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SPECIAL REPORT: It’s Not Just GM – It’s Clear That 

The Trump Tax Law And Trump Economics Are 

Failing American Workers 

 
Instead of the “middle-class miracle” promised by President Trump, Trump policies 
and the Republican tax law have overwhelmingly benefitted corporate executives and 
the wealthiest few. Far too many corporations touted by President Trump and prominent 
Republicans as tax law success stories have laid off thousands of American workers while 
wealthy corporate executives cash in through hundreds of billions of dollars in corporate 
stock buybacks.  
  
This week, General Motors announced that despite President Trump’s promises, it will be 
laying off thousands of American workers. Unfortunately, GM is only one of many companies 
that have laid off American workers despite assurances from President Trump and leading 
Republicans.  
  
“The chaos and uncertainty created by Trump’s reckless economic policies are only going to 
continue to cost more and more American jobs,” said Finance Committee Ranking Member 
Sen. Ron Wyden (D-OR). “The president has proven time and again that his priority is to enrich 
the fortunate few while working Americans are left with nothing but Trump’s broken 
promises.”     
  
“Last year’s Republican tax bill rewarded companies like GM that took their massive tax 
windfall, used it to buy back billions in stocks to line the pockets of executives, shipped 
production overseas, and then announced layoffs right before the holidays. Even worse, the GOP 
tax bill gave GM a 50% off coupon to do this and build the Chevy Blazer in Mexico instead of the 
US,” said Senator Sherrod Brown (D-OH). “I’ve said this from the very beginning and I’ll say 
it again: it’s past time that Congress put our workers first and roll back these special tax breaks 
for companies that fail to invest in our country.” 
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“It is now obvious to everyone that the Administration’s tax plan was nothing more than a 
scheme to give to the rich and steal from our nation’s middle class,” said Sen. Bob Casey (D-
PA). “As predicted, corporations have used their tax cuts for raises for their executives, big 
checks to their shareholders, and stock buybacks instead of investing in their workers – in fact, 
I even offered an amendment to prevent this from happening. Now, middle class Americans are 
forced to the unemployment line while the 1% line their wallets. We must hold the 
Administration accountable for their actions and to get this country moving back in the right 
direction -- starting with investing in infrastructure, getting real wages up, getting the middle 
class the tax cut they were promised and ending the massive giveaway to millionaires, which 
totals $36 billion for this year, alone.” 
“It’s just wrong for big corporations to pocket massive, permanent tax breaks and reward the 
wealth of top executives with more corporate stock buybacks, while workers are given pink slips 
and face layoffs,” said Sen. Tammy Baldwin (D-WI). “We need to rewrite the rules of our 
economy so we start rewarding workers instead of the wealth of executives and shareholders 
with more stock buybacks.” 
  
PRESIDENT TRUMP’S BROKEN PROMISE: INSTEAD OF BRINGING JOBS BACK, AUTO 
WORKERS ARE BEING LAID OFF.  
  
Then-Candidate Trump: “If I'm elected, you won't lose one plant. You'll have plants coming 
into this country. You're going to have jobs again. You won't lose one plant. I promise you. I 
promise you that.” [Warren, Michigan Rally Remarks, 10/31/16]  
  
President Trump: “You want a government that serves the people, not the donors and not 
the special interests. In short, you want a government that keeps its promises… Jobs are 
already starting to pour back in. They're coming back in like you haven't seen in a long time. 
Ford, General Motors, Fiat Chrysler are bringing in and bringing back thousands of jobs, 
investing billions of dollars because of the new business climate that we are creating in our 
country.” [Melbourne, Florida Rally Remarks, 2/18/17]  
  
President Trump: “General Motors is investing $1 billion in U.S. plants, adding or keeping 
7,000 jobs. And it's going to be investing a lot more than that over the next fairly short 
period.” [Listening Session with Manufacturing CEOs, 2/23/17]  
  
GM LAYOFFS SHOW YET AGAIN THAT PRESIDENT TRUMP AND HIS TAX LAW ARE A 
BROKEN PROMISES. 
  
Washington Post: GM Layoffs And Plant Shutdowns Suggest U.S. Economy May Be 
Starting To Slow — And Dent Trump’s Claim Of An Industrial Renaissance. “General 
Motors said Monday it will close five factories and lay off nearly 15,000 workers in a move 
that shows the economy may be starting to slow and dents President Trump’s claim to be 
leading a renaissance for industrial America.” [WaPo, 11/26/18] 
  
Detroit Free Press: Democrats Say GM Gets Tax Cuts While Workers Get Shafted. 
“Congressional Democrats let loose on General Motors' decision to close plants in Michigan 

https://www.c-span.org/video/?417729-1/donald-trump-campaigns-warren-michigan&start=2084
https://www.c-span.org/video/?424154-1/president-trump-holds-rally-melbourne-florida
https://www.c-span.org/video/?424460-1/president-trump-holds-listening-session-manufacturing-ceos
https://www.washingtonpost.com/business/economy/gm-layoffs-and-plant-shutdowns-suggest-us-economy-may-be-starting-to-slow--and-dent-trumps-claim-of-an-industrial-renaissance/2018/11/26/39533566-f1ba-11e8-80d0-f7e1948d55f4_story.html?utm_term=.ecf6133aa57c


and Ohio on Monday, saying that the company got millions in tax breaks heralded by 
President Donald Trump but that they haven't saved workers. U.S. Sen. Sherrod Brown, D-
Ohio, sharply criticized GM's plan to lay off its final shift of workers and close its Lordstown 
plant in March of next year, noting that earlier this year the company — despite threats from 
Trump — had announced plans to build the new Chevy Blazer in Mexico on the same day it 
ended a second shift at the Ohio plant. ‘GM received record tax breaks as a result of the GOP’s 
tax bill last year, and has eliminated jobs instead of using that tax windfall to invest in 
American workers,’ Brown said in a news release put out Monday by his office. In its most 
recent earnings report for the period ending Sept. 30, GM reported that it had received 
a benefit of $157 million so far this year thanks to the tax reform legislation passed 
late last year by Republicans in Congress and signed into law by Trump.” [Detroit Free 
Press, 11/26/18] 
  
IT’S NOT JUST GM – OVER AND OVER AGAIN, CORPORATIONS TOUTED BY TRUMP AND 
REPUBLICANS AS TAX LAW SUCCESS STORIES HAVE LAID OFF AMERICAN WORKERS. 
  
Wells Fargo announced it will lay off thousands of workers despite a $3.4 billion boost 
from the Republican tax law this year. Wells Fargo also announced it will reward 
corporate executives and wealthy shareholders with tens of billions of dollars through 
corporate stock buyback programs. President Trump and Sen. McConnell  touted Wells 
Fargo as a tax bill success story.  
  
Walmart and Sam’s Club have laid off thousands of workers this year. Senate 
Republican Leader McConnell (R-KY) touted Walmart as a tax law success story. CEA 
Chairman Kevin Hassett touted Walmart as proof of the taw law’s success.  
  
AT&T reportedly laid off thousands of people. President Trump praised AT&T for 
bonuses announced following passage of the tax law.  
  
Fifth Third Bank is reportedly closing 50 branches as a part of a merger. President 
Trump praised Fifth-Third bank as proof the tax law was boon to workers.  
  
Harley-Davidson is closing a Kansas City motorcycle assembly plant, resulting in 800 
workers losing jobs. Harley Davidson also announced it will reward corporate executives 
and wealthy shareholders with a $696 million corporate stock buyback program. Speaker 
Ryan touted Harley-Davidson when selling the tax bill.  
  
Kroger announced plans to close 14 stores, impacting 1,500 workers. Kroger also 
announced it will reward corporate executives and wealthy shareholders with more than $2 
billion in corporate stock buyback programs. Republicans touted Kroger as a tax law success 
story.  
  
THE VAST MAJORITY OF BENEFITS FROM THE REPUBLICAN TAX LAW HAVE GONE TO 
CORPORATE EXECUTIVES AND WEALTHY SHAREHOLDERS VIA CORPORATE STOCK 
BUYBACKS – WHILE TOO MANY CORPORATIONS ARE LAYING OFF AMERICAN 
WORKERS. 

https://www.freep.com/story/money/cars/general-motors/2018/11/26/democrats-sherrod-brown-tim-ryan-blast-cuts/2115399002/
https://www.cbsnews.com/news/wells-fargo-layoffs-coming-bank-promises-to-cut-10-percent-over-3-years-2018-09-20/
https://www.ft.com/content/e3fe9218-f79b-11e7-88f7-5465a6ce1a00
https://www.businesswire.com/news/home/20180123006480/en/Wells-Fargo-Company-Announces-Common-Dividend-Increased
https://www.whitehouse.gov/briefings-statements/remarks-president-trump-signing-h-r-1-tax-cuts-jobs-bill-act-h-r-1370/
https://www.gpo.gov/fdsys/pkg/CREC-2018-03-13/pdf/CREC-2018-03-13-pt1-PgS1645-6.pdf
https://www.whitehouse.gov/briefings-statements/remarks-president-trump-first-responders/
https://www.cnbc.com/2018/02/02/as-retailers-herald-tax-savings-still-closing-stores-axing-staff.html
https://www.nytimes.com/2018/01/11/business/walmart-wages-tax-cuts.html
https://www.wsj.com/articles/wal-mart-plans-to-cut-more-than-1-000-corporate-jobs-1515794788
http://money.cnn.com/2018/01/11/news/companies/sams-club-store-closing/index.html
https://www.realclearpolitics.com/video/2018/06/05/council_of_economic_advisers_chairman_best_economic_data_since_world_war_ii.html
https://www.theguardian.com/us-news/2018/aug/28/att-earns-record-profits-layoffs-outsourcing-continue
https://www.usatoday.com/story/tech/news/2018/04/24/t-union-prepping-strike-details-deep-layoffs-counter-tax-reform-vows/541335002/
https://www.politico.com/story/2017/12/20/trump-att-tax-bonuses-merger-308656
http://www.crainscleveland.com/article/20180521/news01/162426/cincinnati-based-fifth-third-buy-chicagos-mb-financial-47-billion
https://www.washingtonpost.com/news/wonk/wp/2018/02/28/trump-praised-an-ohio-bank-for-hiking-wages-now-the-bank-is-making-an-even-bigger-payout-to-shareholders/?utm_term=.22194ec8f20a
http://www.kansascity.com/news/business/article197340544.html
http://www.kansascity.com/news/business/article197340544.html
http://investor.harley-davidson.com/news-releases/news-release-details/harley-davidson-inc-increases-dividend-announces-additional-0
https://www.vox.com/policy-and-politics/2018/5/22/17350180/harley-davidson-tax-buyback-kansas-city-factory
https://www.newsobserver.com/latest-news/article213090544.html
https://www.prnewswire.com/news-releases/kroger-board-of-directors-approves-1-billion-share-repurchase-authorization-declares-quarterly-dividend-300614996.html
http://ir.kroger.com/file/Index?KeyFile=393107828
https://twitter.com/HouseGOP/status/985915472053858304


  
New York Times: Trump’s Tax Cut Was Supposed to Change Corporate Behavior. 
Here’s What Happened: “Data from large public companies, however, suggest that most 
workers received relatively small shares of their employers’ corporate tax savings. The 
nonprofit research group Just Capital, which is tracking 1,000 large public companies’ 
reports of how they are spending their tax cuts, calculates that the typical worker at one of 
those large companies has received about $225 this year in increased salary, a one-time 
bonus, or both, attributable to the new law.” [NY Times, 11/12/18] 
  
Financial Times: US Capital Expenditure Boom Fails To Live Up To Promises. “One of 
the key economic tales told by the Trump administration is that corporate tax cuts would 
spur huge investment and growth in the US economy, raising wages and ushering in a new 
era of bullishness. Not quite. Tax cuts pushed up the market, at least until the winds shifted 
last week. That is because nearly half of the corporate profits that were repatriated went 
straight into stock price-bolstering share buybacks.” [FT, 11/25/18] 
  
 ConocoPhillips announced it will lay off workers in Houston. ConocoPhillips also 

announced it will reward corporate executives and wealthy shareholders with an 
additional $9 billion corporate stock buyback program. 

 Qualcomm announced plans to lay off 1,500 workers. Qualcomm also announced it 
will reward corporate executives and wealthy shareholders with a $8.8 billion corporate 
stock buyback program. Then, Qualcomm announced they would reward shareholders 
with an additional $20 billion corporate stock buyback program. 

 McKesson announced it will lay off hundreds of workers. McKesson also announced 
it will reward corporate executives and wealthy shareholders with a $4 billion corporate 
stock buyback program. 

 Devon Energy announced plans to lay off nine percent of its workforce – about 300 
workers. Devon Energy also announced it will reward corporate executives and wealthy 
shareholders with billions of dollars through a corporate stock buyback program. 

 Kimberly-Clark announced plans to cut up to 5,500 jobs. Kimberly-Clark also 
announced it will reward corporate executives and wealthy shareholders with $700-
$900 million in corporate stock buybacks in 2018.  

 CSX announced plans to lay off thousands of workers. CSX also announced it will 
reward corporate executives and wealthy shareholders with a $3.5 billion increase in 
their corporate stock buyback program. 

 Hess Corporation announced they will lay off hundreds of workers. Hess 
Corporation also announced it will reward corporate executives and wealthy 
shareholders with a $1 billion corporate stock buyback program. 

 Cardinal Health announced it will lay off 100 workers. Cardinal Health also 
announced it will reward corporate executives and wealthy shareholders with a $1 
billion corporate stock buyback program. 

 
 
 

https://www.nytimes.com/2018/11/12/business/economy/trumps-tax-cut-was-supposed-to-change-corporate-behavior-heres-what-happened.html
https://www.ft.com/content/a2083406-ee83-11e8-89c8-d36339d835c0
https://www.chron.com/business/energy/article/ConocoPhillips-prepares-for-more-Houston-job-cuts-13146971.php
http://www.conocophillips.com/news-media/story/conocophillips-expands-2018-share-repurchase-program-from-2-billion-to-3-billion-increases-the-previously-announced-repurchase-authorization-by-9-billion-to-a-total-of-15-billion-achieves-debt-target-of-15-billion-significantly-ahead-of-plan/
http://www.latimes.com/business/la-fi-tn-qualcomm-layoffs-nxp-20180419-story.html
https://www.qualcomm.com/news/releases/2018/05/09/qualcomm-announces-new-10-billion-stock-repurchase-authorization
https://www.bizjournals.com/orlando/news/2018/06/04/pharmaceutical-distributor-to-lay-off-126-workers.html
http://fox61.com/2018/06/17/mckesson-corporation-closing-rocky-hill-facility-over-100-layoffs-anticipated/
http://investor.mckesson.com/press-release/mckesson-reports-fiscal-2018-fourth-quarter-and-full-year-results
https://www.reuters.com/article/us-devon-energy-layoffs/devon-energy-will-lay-off-9-percent-of-staff-to-boost-returns-idUSKBN1HH2VT
https://www.usatoday.com/story/money/2018/01/23/kleenex-huggies-maker-cut-up-5-500-jobs-close-10-plants/1057016001/
https://www.democrats.senate.gov/newsroom/press-releases/special-report-in-2018-corporate-windfall-from-gop-tax-scam-overwhelmingly-funneled-to-pockets-of-corporate-executives-and-wealthy-shareholders-through-nearly-100-billion-in-corporate-share-buybacks
https://www.jaxdailyrecord.com/article/csx-targets-6-200-more-job-cuts
https://www.csx.com/index.cfm/investors/news-releases/?rptyr=2013&article=2331857
https://www.chron.com/business/energy/article/Hess-under-pressure-for-hedge-fund-to-cut-300-12501936.php
http://phx.corporate-ir.net/phoenix.zhtml?c=101801&p=irol-newsArticle&ID=2337012
https://jfs.ohio.gov/warn/current.stm
http://ir.cardinalhealth.com/news/press-release-details/2018/Cardinal-Health-Reports-Second-quarter-Results-for-Fiscal-Year-2018/default.aspx


Corporation Share Buyback Amount 
Announced in 2018 (Billions) 

Date 

Apple $100 1-May 

Cisco     $25 14-Feb 

Wells Fargo $24.5 28-Jun 

Wells Fargo* $22.6 23-Jan 

JPMorgan Chase $20.7 28-Jun 

Bank of America $20.6 28-Jun 

Qualcomm $20 26-Jul 

Wells Fargo* $18.2 23-Oct 

Citi $17.6 28-Jun 

UnitedHealth Group* $17.6 6-Jun 

Altaba* $15.6 7-Jun 

Intel $15 15-Nov 

Nike $15 28-Jun 

PepsiCo $15 13-Feb 

Texas Instruments $12 20-Sept 

Oracle $12 17-Sept 

Broadcom $12 12-Apr 

Oracle $12 1-Feb 

3M $10 13-Nov 

Merck $10 25-Oct 

Paypal $10 25-Jul 

Caterpillar $10 30-Jul 

Walgreens $10 28-Jun 

Micron $10 21-May 

AbbVie                $10 15-Feb 

Amgen $10 1-Feb 

Conoco Phillips $9 12-Jul 

Facebook $9 25-Apr 

Qualcomm $8.8 9-May 

Alphabet (Google) $8.6 1-Feb 

Adobe $8 21-May 

Booking $8 25-Apr 

T-Mobile $7.5 1-May 

Visa       $7.5 1-Feb 

NVIDIA $7 15-Nov 

Applied Materials $6 14-Feb 

Mondelēz International $6 31-Jan 

eBay      $6 1-Feb 

https://www.apple.com/newsroom/2018/05/apple-reports-second-quarter-results/
https://globenewswire.com/news-release/2018/02/14/1348362/0/en/Cisco-Reports-Second-Quarter-Earnings.html
https://newsroom.wf.com/press-release/corporate-and-financial/wells-fargo-receives-no-objection-its-2018-capital-plan
https://www.businesswire.com/news/home/20180123006480/en/Wells-Fargo-Company-Announces-Common-Dividend-Increased
https://www.jpmorganchase.com/corporate/investor-relations/pr/2018-capital-distribution-plan.htm
http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-newsArticle&ID=2356526#fbid=eH90LzZZMD0
https://www.sec.gov/Archives/edgar/data/804328/000110465918047166/a18-7900_23ex99d1.htm
https://newsroom.wf.com/press-release/corporate-and-financial/wells-fargo-company-announces-common-stock-dividend-and
https://www.citigroup.com/citi/news/2018/180628b.htm
http://www.unitedhealthgroup.com/Newsroom/Articles/Feed/UnitedHealth%20Group/2018/0605-dividend-release.aspx?r=1
https://www.altaba.com/releasedetail.cfm?ReleaseID=1069571
https://www.intc.com/investor-relations/investor-education-and-news/investor-news/press-release-details/2018/Intel-Announces-15-Billion-Increase-to-Stock-Repurchase-Authorization/default.aspx
https://investors.nike.com/investors/news-events-and-reports/investor-news/investor-news-details/2018/NIKE-Inc-Reports-Fiscal-2018-Fourth-Quarter-and-Full-Year-Results/default.aspx
http://www.pepsico.com/docs/album/q4-2017/q4_2017_fullrelease_gxpctkgyn9j2zdmz.pdf
http://investor.ti.com/releasedetail.cfm?ReleaseID=1077187
http://investor.oracle.com/financial-news/financial-news-details/2018/Q1-FY19-GAAP-EPS-UP-13-TO-057-and-NON-GAAP-EPS-UP-18-TO-071/default.aspx
http://investors.broadcom.com/phoenix.zhtml?c=203541&p=irol-newsArticle&ID=2342394
https://www.sec.gov/Archives/edgar/data/1341439/000119312518030760/d506494d8k.htm
http://www.investors.3m.com/news/press-release-details/2018/3M-Board-Declares-Quarterly-Dividend-Authorizes-10-Billion-Share-Repurchase-Program/default.aspx
https://investors.merck.com/news/press-release-details/2018/Merck-Announces-Increased-Fourth-Quarter-Dividend-and-10-Billion-Share-Repurchase-Authorization/default.aspx
https://investor.paypal-corp.com/releasedetail.cfm?ReleaseID=1072972
https://www.caterpillar.com/en/news/corporate-press-releases/h/caterpillar-second-quarter-2018-results.html
http://investor.walgreensbootsalliance.com/news-releases/news-release-details/walgreens-boots-alliance-authorizes-10-billion-share-0
http://investors.micron.com/releasedetail.cfm?ReleaseID=1068059
http://investors.abbvie.com/phoenix.zhtml?c=251551&p=irol-newsArticle&ID=2332829
https://www.amgen.com/media/news-releases/2018/02/amgen-reports-fourth-quarter-and-full-year-2017-financial-results/
http://www.conocophillips.com/news-media/story/conocophillips-expands-2018-share-repurchase-program-from-2-billion-to-3-billion-increases-the-previously-announced-repurchase-authorization-by-9-billion-to-a-total-of-15-billion-achieves-debt-target-of-15-billion-significantly-ahead-of-plan/
https://investor.fb.com/investor-news/press-release-details/2018/Facebook-Reports-First-Quarter-2018-Results/default.aspx
https://www.qualcomm.com/news/releases/2018/05/09/qualcomm-announces-new-10-billion-stock-repurchase-authorization
https://abc.xyz/investor/pdf/2017Q4_alphabet_earnings_release.pdf
http://news.adobe.com/press-release/corporate/adobe-authorizes-new-8-billion-stock-repurchase-program
http://ir.bookingholdings.com/static-files/892b121e-de70-4a44-9db0-c26f071b3e53
http://investor.t-mobile.com/Cache/1001236268.PDF?O=PDF&T=&Y=&D=&FID=1001236268&iid=4091145
http://d18rn0p25nwr6d.cloudfront.net/CIK-0001403161/142c6407-3d35-4d42-9bd3-a4ceeda68e75.pdf
https://nvidianews.nvidia.com/news/nvidia-announces-financial-results-for-third-quarter-fiscal-2019
http://investors.appliedmaterials.com/phoenix.zhtml?c=112059&p=irol-newsArticle&ID=2332502
http://ir.mondelezinternational.com/releasedetail.cfm?ReleaseID=1055923
http://files.shareholder.com/downloads/ebay/5950461579x0x970140/C1C54245-B6C1-4344-8428-5251DADBBDB7/EBAY_News_2018_1_31_Earnings.pdf


Starbucks* $6 26-Apr 

Altaba  $5.75 17-Sept 

Estee Lauder* $5.5 31-Oct 

Announced Buybacks 
$5 Billion or Less 

  
$304.1 

  

TOTAL Corporate 
Buybacks Authorized in 
2018 

  
$882 Billion 

 

*Based on closing price on the day share buyback was announced.  
  

### 

https://investor.starbucks.com/press-releases/financial-releases/press-release-details/2018/Starbucks-Reports-Record-Q2-Fiscal-2018-Results/default.aspx
https://www.altaba.com/node/41476/html
https://www.elcompanies.com/investors/investor-resources/investor-toolkit

