
  

 

The “First 100 Days” has become a symbolic benchmark for assessing a new administration’s 
early effectiveness and priorities, a tradition that began with Franklin D. Roosevelt in 1933. 

Confronting the Great Depression, FDR acted with urgency, passing 15 major laws and issuing 

99 executive orders. His sweeping actions were designed to greatly expand the role of the 
federal government. While few successors have matched his pace or scale, the second Trump 

administration is pushing for meaningful change, interestingly in the other direction – seeking to 
greatly reduce the role of government. In this week’s Sight|Lines, we review the first 100 days of 

the second Trump administration, reviewing its actions, increased uncertainty, and some 

economic and market data seen so far. 

THE TAKEAWAY: ACTION, UNCERTAINTY, AND MIXED DATA 

The Trump administration has taken dramatic action in its first 100 days, which has increased 

uncertainty and led to mixed economic and market results. In summary: 

• The Trump 2.0 administration has issued a record 142 executive orders, some reducing 

or eliminating certain agencies. 

• The Department of Government Efficiency (DOGE) was created to look for ways to 

improve spending, including an effort to eliminate fraud and abuse. 

• “Liberation Day” ushered in dramatic and widespread tariffs on dozens of countries, with 

many paused 90 days to allow time for the administration to negotiate new trade deals. 

• The advanced estimate for first quarter GDP was negative, likely driven by an acceleration 

of imports to avoid future tariffs. 

• Numerous companies have withdrawn “forward guidance” on earnings given uncertainty, 

with comments about tariffs and recession more common. 

• Company profits are still expected to be strong, with earnings still forecast to grow. 

• The stock market is down but has recovered some and has been trending higher. 
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IN-DEPTH: THE TRUMP ADMINISTRATION HAS TAKEN BOLD ACTION, CREATING UNCERTAINTY…THIS HAS 
LED TO SOME NEGATIVE ECONOMIC AND MARKET RESULTS, BUT SOME DATA REMAINS POSITIVE 
In its first 100 days, the Trump administration has taken dramatic action, which has increased uncertainty and 

has led to mixed economic and market results. Going deeper: 
• The administration has issued a record 142 executive orders, including: 

o The elimination of the Department of Education and the U.S. Agency for International 
Development, with a meaningful downsizing of the Consumer Financial Protection Bureau. 

o A reduction in the size of the government workforce through these and other actions. 

• DOGE was created to look for ways to improve spending: 
o DOGE has reported savings of approximately $160 billion so far. 

• “Liberation Day” ushered in dramatic and widespread tariffs on dozens of countries: 
o On April 9 the administration paused many tariffs for 90 days to allow time for negotiation. 
o China remains a primary focus, with U.S. tariffs at 145% and China tariffs at 125%. 
o The new tariff policies have triggered meaningful uncertainty for businesses and investors. 

• The advance estimate for first quarter GDP was negative: 
o GDP fell 0.3% in the first quarter, according to the first estimate. 
o Consumption, which makes up two thirds of GDP, grew at a rate of 1.8% for the quarter. 
o Imports jumped a dramatic 41.3% ahead of tariff implementations, a drag on GDP. 
o Business investment, including inventories, grew at 21.9%, also likely spending ahead of tariffs. 

• Given uncertainty, numerous companies have withdrawn “forward guidance” on earnings: 
o These include, for example, Delta, Walgreens, General Motors, and UPS. 
o Of the 323 companies reporting earnings, 56% have mentioned tariffs and 23% have mentioned 

recession during their earnings calls. 

• Company profits and earnings are holding up: 
o Profits are expected to be 12.2% for Q1 2025. 
o 2025 earnings growth, which was forecast to be 12.6% in January, is now forecast to be 9.5%. 

• The stock market has been volatile but is now trending higher, with the S&P 500: 
o Down 4.9% year-to-date through April. 
o Recovering 11.8% from its recent low on April 8. 
o Posting a one-year return of 12.1% for the year ended April 30. 

CONCLUSION 
Like the “First 100 Days” of the FDR administration in 1933, the second Trump administration has acted with 
urgency, issuing a record number of executive orders, many designed to reduce the power and size of the federal 
government – the opposite of FDR’s efforts. These actions have increased uncertainty, which in turn has triggered 
a first quarter contraction in GDP and equity market weakness. But underlying data suggests that we’ll likely 

experience ongoing economic growth, healthy stock market earnings, and the real possibility of modestly positive 
stock market growth going forward. 
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The information contained herein has been prepared from sources believed to be reliable but is not guaranteed by us and is not a complete summary or 
statement of all available data, nor is it considered an offer to buy or sell any securities referred to herein. Opinions expressed are subject to change without 

notice and do not take into account the particular investment objectives, financial situation, or needs of individual investors. There is no guarantee that the 

figures or opinions forecasted in this report will be realized or achieved. Employees of Stifel, Nicolaus & Company, Incorporated or its affiliates may, at times, 
release written or oral commentary, technical analysis, or trading strategies that differ from the opinions expressed within.   
 
Asset allocation and diversification do not ensure a profit and may not protect against loss. There are special considerations associated with international 

investing, including the risk of currency fluctuations and political and economic events. Investing in emerging markets may involve greater risk and volatility 

than investing in more developed countries. Due to their narrow focus, sector-based investments typically exhibit greater volatility. Small company stocks are 
typically more volatile and carry additional risks, since smaller companies generally are not as well established as larger companies. Property values can fall 

due to environmental, economic, or other reasons, and changes in interest rates can negatively impact the performance of real estate companies. When 
investing in bonds, it is important to note that as interest rates rise, bond prices will fall. Investing involves risks, including the possible loss of principal 

invested. Past performance is no guarantee of future results. The Standard & Poor’s 500 index is a capitalization-weighted index that is generally considered 

representative of the U.S. large capitalization market. The Dow Jones Industrial Average (DJIA) is a price-weighted average of 30 significant stocks traded on 
the New York Stock Exchange (NYSE) and the NASDAQ. The DJIA was invented by Charles Dow back in 1896. The MSCI EAFE index (Europe, Australasia, and 

the Far East) is a free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding 
the U.S. and Canada. VIX is a trademarked ticker symbol for the Chicago Board Options Exchange Market Volatility Index, a popular measure of the implied 

volatility of S&P 500 index options. Index returns include the reinvestment of dividends but do not include adjustments for brokerage, custodian, and 

advisory fees. Indices are unmanaged and are not available for direct investment. 
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