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The national debt will exceed its historic peak in the upcoming decade
Debt Held by the Public (% of GDP)
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The growing debt is caused by a structural mismatch between spending and
revenues

Federal Spending and Revenues (% of GDP)
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Annual deficit would double if all expiring TCJA provisions were extended without
offset
Annual Deficits (Billions of $)

I Baseline Deficit [Jj TCJA Extension

$3,500 Actual ' Projected
3,000
2,500
2,000
1,500

1,000

500

2009 2014 2019 2024 2029 2034

Sources: Congressional Budget Office and Office of Management and Budget > PETER G.

<3 PETERSON

© 2024 Peter G. Peterson Foundation 4 I3 FOUNDATION



Spending for Social Security and Medicare will continue to climb
Federal Spending (% of GDP)
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Net interest costs are projected to rise sharply
Billions of $
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