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U.S. economy: growth, inflation and geopolitical tensions
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Nominal interest rate: Coupon rate – the actual price borrowers pay lenders with no adjustments. 

Real interest rate: Nominal interest rate adjusted for inflation. Better illustrates borrower’s buying power when making investment decisions. 
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Term premium: the added compensation investors expect for the unknown associated with holding longer-term debt. 
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Wage growth for switchers has peaked; reset higher 
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Prime age employment near record high
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Stumbling blocks for the global economy
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US upside 
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Perspective: federal government contract spending over time

13 Source: Bloomberg Government, US Bureau of Labor Statistics, RSM US LLP
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Industrial policy takes center stage
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31 “Regional Innovation and Technology Hubs” announced 

• Authorized by the CHIPS and Science Act 
(signed in August 2022)

• Tech Hubs will catalyze investment in 
technologies critical to economic growth, 
national security, and job creation, and 
will help communities across the country 
become centers of innovation critical to 
American competitiveness.

• Bring together industry, state and local 
governments, higher ed, labor unions, tribal 
communities and non-profit organizations. 

• $75m of grants to further develop fields of 
focus 

• Chosen from 370 applications 

• Future rounds of the program expected

More info: White House Fact Sheet 

Critical industries / areas of focus:

• Enabling safe and effective 
autonomous systems (3)

• Maintaining our quantum edge (2)

• Advancing biotechnology in drugs and 
medical devices (6)

• Advancing biotechnology precision 
and prediction (5)

• Accelerating America’s clean energy 
transition (5)

• Strengthening our critical minerals 
supply chain (2)

• Regaining leadership in 
semiconductor manufacturing (4)

• Growing the future of materials 
manufacturing (4)
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https://www.whitehouse.gov/briefing-room/statements-releases/2023/10/23/fact-sheet-biden-harris-administration-announces-31-regional-tech-hubs-to-spur-american-innovation-strengthen-manufacturing-and-create-good-paying-jobs-in-every-region-of-the-country/
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An evolving defense landscape

https://www.defense.gov/News/News-

Stories/Article/Article/3202438/dod-releases-national-defense-strategy-

missile-defense-nuclear-posture-reviews/ 

Replicator Program

Boost to American drone 

manufacturers. 

• Bandwidth

• Tactical Prowess

• Speed

https://www.defense.gov/News/News-Stories/Article/Article/3202438/dod-releases-national-defense-strategy-missile-defense-nuclear-posture-reviews/
https://www.defense.gov/News/News-Stories/Article/Article/3202438/dod-releases-national-defense-strategy-missile-defense-nuclear-posture-reviews/
https://www.defense.gov/News/News-Stories/Article/Article/3202438/dod-releases-national-defense-strategy-missile-defense-nuclear-posture-reviews/
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Foreign military sales by continent



Executive orders … just to name a few

EO 14034: Protecting Americans’ 

Sensitive Data from Foreign Adversaries

June 9, 2021

EO 14032: Addressing the Threat From 

Securities Investments that Finance 

Certain Companies in China

June 3, 2021

EO 14005: Ensuring the Future is Made in 

American by All of America

January 25, 2021

EO 14017: America’s Supply Chains

February 24, 2022

EO 14057: Catalyzing America’s Clean 

Energy Economy Through Federal 

Sustainability

December 8, 2021

EO 14028: Improving the Nation’s 

Cybersecurity

May 12, 2021

EO 14063: Use of Project Labor 

Agreements for Federal Construction 

Projects

February 4, 2022

EO 14036: Promoting Competition in the 

American Economy

July 9, 2021

EO 14026: Increasing the Minimum Wage 

for Federal Contractors

April 27, 2021

https://www.federalregister.gov/presidential-documents/executive-orders 

https://www.federalregister.gov/presidential-documents/executive-orders


Executive orders … just to name a few more

EO 14104: Federal Research & 

Development in Support of Domestic 

Manufacturing and United States Jobs

July 28, 2023

EO 14083: Ensuring Robust 

Consideration of Evolving National 

Security Risks by the Committee on 

Foreign Investment in the United States

September 15, 202

EO 14069: Advancing Economy, 

Efficiency, and Effectiveness in Federal 

Contracting by Promoting Pay Equity 

and Transparency

March 15, 2022

EO 14082: Implementation of the Energy 

and Infrastructure Provisions of the 

Inflation Reduction Act of 2022

September 12, 2022

EO 14086: Enhancing Safeguards for 

United States Signals Intelligence 

Activities

October 7, 2022

EO 14073: Enhancing the National 

Quantum Initiative Advisory Committee 

May 4, 2022

EO 14105: Addressing United States 

Investments in Certain National Security 

Technologies and Products in Countries 

of Concern

August 9, 2023

EO 14080: Implementation of the CHIPS 

Act of 2022

August 25, 2022

EO 14093: Prohibition on Use by the 

United States Government of 

Commercial Spyware That Poses Risks 

to National Security

March 27, 2023

https://www.federalregister.gov/presidential-documents/executive-orders 

https://www.federalregister.gov/presidential-documents/executive-orders
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Key themes from executives in the ecosystem

M&A slows but 

continues

The world 

doubles down 

on defense

Industrial policy 

ushers in a new 

era

Cyber 

requirements 

continue to 

climb

ESG brings 

regulation and 

opportunity

Record funding 

for R&D
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Quarterly M&A deal count by sector

21
Source: Raymond James https://www.raymondjames.com/-/media/rj/dotcom/files/corporations-and-institutions/investment-banking/industry-insight/market-intel-report.pdf  

Pandemic Shutdowns Post COVID M&A Boom Rising interest rates
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Quarterly M&A deal count by buyer type

22
Source: Raymond James https://www.raymondjames.com/-/media/rj/dotcom/files/corporations-and-institutions/investment-banking/industry-insight/market-intel-report.pdf  

Pandemic Shutdowns Post COVID M&A Boom Rising interest rates
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THANK YOU FOR 

YOUR ATTENTION
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This document contains general information, may be based on authorities that are subject to change, and is not a substitute for professional advice or services. 

This document does not constitute audit, tax, consulting, business, financial, investment, legal or other professional advice, and you should consult a qualified 

professional advisor before taking any action based on the information herein. RSM US LLP, its affiliates and related entities are not responsible for any loss 

resulting from or relating to reliance on this document by any person. Internal Revenue Service rules require us to inform you that this communication may be 

deemed a solicitation to provide tax services.  This communication is being sent to individuals who have subscribed to receive it or who we believe would have 

an interest in the topics discussed.

RSM US LLP is a limited liability partnership and the U.S. member firm of RSM International, a global network of independent audit, tax and consulting firms. 

The member firms of RSM International collaborate to provide services to global clients, but are separate and distinct legal entities that cannot obligate each 

other. Each member firm is responsible only for its own acts and omissions, and not those of any other party. Visit rsmus.com/aboutus for more information 

regarding RSM US LLP and RSM International. 

RSM, the RSM logo and the power of being understood are registered trademarks of RSM International Association. 
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