
We’ll get you there.

CPAs  |  CONSULTANTS  |  WEALTH ADVISORS

©2022 CliftonLarsonAllen LLP. Investment advisory services are offered through 
CliftonLarsonAllen Wealth Advisors, LLC, an SEC-registered investment advisor.

Dig Deeper for Bottom-Line Growth
June 2022

CLA Economic and Industry 
Outlook

1



©2022 CliftonLarsonAllen LLP

Disclosures

2

CliftonLarsonAllen Wealth Advisors, LLC (“CLA Wealth Advisors”) is an SEC-registered investment advisor that offers a 
wide array of private wealth advisory services.  For more information about CLA Wealth Advisors’ business practices, 
fees, and services, please refer to our Form CRS and the ADV Part 2A (the “Disclosure Brochure”). Your investment 
professional must provide you with a copy of Form CRS and the Disclosure Brochure before or at the time when you 
enter into a legal agreement with us.

Performance can not be guaranteed and any references to past specific performance should not be interpreted as a 
promise to achieve results.  Investing involves various degrees of risk.  You may lose money, including the principal of 
your investment.  This presentation is intended for your consideration of the services discussed.  The content is purely 
educational and any product mentioned herein are meant to be examples of how these funds may work and not as a 
solicitation which can only be done via prospectus and a recommendation after a review of individualized 
circumstances.

Before deciding whether to engage CLA Wealth Advisors to manage any investment assets, you should review CLA 
Wealth Advisors’ Form CRS (CRS) and Form ADV Part 2A (the “Disclosure Brochure”). Our CRS and Disclosure Brochure 
provide detailed descriptions of CLA Wealth Advisors, its services, fees, and other important information including 
explanation of conflicts of interest.  CliftonLarsonAllen Wealth Advisors, LLC is a wholly owned company of 
CliftonLarsonAllen LLP.
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Today’s Presenters

Melissa Nunez, 
Senior Wealth Advisor

Cory Rutledge, Managing 
Principal of Industry

Chris Dhanraj, Managing 
Principal of Investments
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Economic Data Shows 
the Reopening is Real
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Personal consumer 
expenditures = 68.5% 
of GDP as of Q1 2022

Median house price is 
$428,700 as of Q1 2022

Consumer spending is healthy Housing prices hit new highs
Source: St. Louis Fed Source: St. Louis Fed
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Economic Data Shows 
the Reopening is Real
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Higher inflation  Higher rates Unemployment at pre-COVID levels

5yr Inflation 
Expectations

Fed Interest 
Rates 3.6%

Source: St. Louis Fed Source: St. Louis Fed
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COVID continues to be a challenge
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Expect New COVID-19 Variants in the United States
Source: Tracking Omicron and Other Coronavirus Variants - The New York Times (nytimes.com)

https://www.nytimes.com/interactive/2021/health/coronavirus-variant-tracker.html?action=click&pgtype=LegacyCollection&state=default&module=styln-coronavirus&variant=show&region=hub&block=storyline_levelup_swipe_recirc
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COVID Continues to Be a Challenge
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Number of COVID-19 Cases Globally
Source: WHO Coronavirus (COVID-19) Dashboard | WHO Coronavirus (COVID-19) Dashboard With Vaccination Data

https://covid19.who.int/
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Global Central Bank Stimulus 
is a Tailwind
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Source: Thomson Reuters

http://fingfx.thomsonreuters.com/gfx/rngs/GLOBAL-CENTRALBANKS/010041ZQ4B7/index.html
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Source: St. Louis Fed

Higher prices driven by energy … … Driving future inflation expectations

Inflation is Likely to 
Remain Front and Center
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8.3% 9.4%
6.2%

30.3%
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Source: Market Probability Tracker - Federal Reserve Bank of Atlanta (atlantafed.org)

6 50bp interest rate 
hikes seen in 2022

Zero interest rate hikes seen in 2023-2025

Expect Higher Interest Rates 
in 2022 and Beyond …
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https://www.atlantafed.org/cenfis/market-probability-tracker
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Global shipping rates still elevated but off highs 
Source: Bloomberg

Supply Chain Stress is Starting to Ease
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Market Volatility is Extreme
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Market Volatility is Extreme
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Bull & Bear Cycles – An Historical Perspective
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and Private Companies
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Source: Earnings_Insight_Template_2016.docx (factset.com)

Profitable companies are good for the 
economy as they create jobs and new 

entrepreneurial way 

2022 May Surpass
the Record Profitability in ‘21
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https://www.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_120221.pdf
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Source: FactSet Earnings Insight May 2 2022

Industry Differentiation 
Will Become More Stark

19

https://advantage.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_050622.pdf
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Source: Earnings_Insight_Template_2016.docx (factset.com)

Companies Are Preparing 
Their Response to ESG

20
*ESG is “Environmental Social and Governance”

https://www.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_120221.pdf


©2022 CliftonLarsonAllen LLP

Private Companies — Leading Indicators

21
Investors are eager to put cash to work 
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Companies Staying Private Longer
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Source: BlackRock
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Pick-Up Seen in 
For-Hire Trucking Tonnage
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Source: American Trucking Association

http://www.trucking.org/
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Manufacturers Remain Confident But 
Cautious
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Source: St. Louis Fed
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At CLA, we have a depth of industry experience informing our economic views

Private Company Outlook

25



©2022 CliftonLarsonAllen LLP

Select Industry Insights
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Transportation and Logistics Spotlight

27

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

Truck Rail Pipeline Water Rail Intermodal Air

2021 Volume (Millions of Tons) — by Mode

Current state Future state

0%

10%

20%

30%

40%

50%

60%

70%

2022 2027 2032

Volume Growth — Millions of Tons (Base Year 2021)

Truck Rail Rail Intermodal Air

Water Pipeline Total
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Prepared by: Brandon Knight, managing principal, transportation and logistics
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Current State Future State

• CLA’s Healthcare Industry sees 3 key trends:
• Continued labor shortage impacting growth strategies
• Concerns about Medicare’s solvency to pay for rising costs
• The “Silver Tsunami” –an aging US population, many with 

multiple chronic conditions, means that managing future 
health care spend is a multi-billion dollar opportunity

• Healthcare companies are focused on driving innovation and  improving 
operational efficiency

• Private equity has identified healthcare as a long-term secular trend 
which is reflected in both the number and total deal volume of deals 
completed in the past 5 years

• We see higher deal volume despite valuations increasing from 8 to 
14x EBITDA – driven by roll-ups and innovations

• From a policy standpoint, increased FTC antitrust scrutiny of M&A 
transactions and labor shortages will likely remain headwinds

Sources: CMS.gov and Levin Associates      Prepared by: Cory Rutledge, MPI Healthcare
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Four Market Themes for 2022 
and Beyond
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How We Construct Portfolios at CLA
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Complementary 
Public Strategies

Complementary 
Private Strategies

Robust 
Diversified 

Core 
Strategies
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Chris Dhanraj
Managing Principal of Investments
chris.dhanraj@CLAconnect.com
203-644-0709

Cory Rutledge
Managing Principal of Industry
cory.rutledge@claconnect.com
612-376-4524

Contact CLA to discuss how we can serve you and help you achieve your goals

Melissa Nunez
Senior Wealth Advisor
melissa.nunez@CLAconnect.com
505-222-3594

https://twitter.com/CLAconnect
https://www.facebook.com/CliftonLarsonAllen
https://www.linkedin.com/company/cliftonlarsonallen
https://www.youtube.com/user/CliftonLarsonAllen
https://www.instagram.com/lifeatcla
mailto:chris.dhanraj@CLAconnect.com
mailto:melissa.nunez@CLAconnect.com
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