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The information herein has been provided by 
CliftonLarsonAllen LLP for general information purposes 
only. The presentation and related materials, if any, do not 
implicate any client, advisory, fiduciary, or professional 
relationship between you and CliftonLarsonAllen LLP and 
neither CliftonLarsonAllen LLP nor any other person or 
entity is, in connection with the presentation and/or 
materials, engaged in rendering auditing, accounting, tax, 
legal, medical, investment, advisory, consulting, or any 
other professional service or advice. Neither the 
presentation nor the materials, if any, should be considered 
a substitute for your independent investigation and your 
sound technical business judgment. You or your entity, if 
applicable, should consult with a professional advisor 
familiar with your particular factual situation for advice or 
service concerning any specific matters.

CliftonLarsonAllen LLP is not licensed to practice law, nor 
does it practice law. The presentation and materials, if any, 
are for general guidance purposes and not a substitute for 
compliance obligations. The presentation and/or materials 
may not be applicable to, or suitable for, your specific 
circumstances or needs, and may require consultation with 
counsel, consultants, or advisors if any action is to be 
contemplated. You should contact your CliftonLarsonAllen 
LLP or other professional prior to taking any action based 
upon the information in the presentation or materials 
provided. CliftonLarsonAllen LLP assumes no obligation to 
inform you of any changes in laws or other factors that 
could affect the information contained herein.
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Disclosures
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 ADV Part 2A (the “Disclosure Brochure”). Your investment professional must provide you with a copy of 
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.

Before deciding whether to engage CLA Wealth Advisors to manage any investment assets, you should review CLA Wealth 
Advisors’ Form ADV Part 2A (the “Disclosure Brochure”). Our Disclosure Brochure provides detailed description 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.

Different types of investments involve varying degrees of risk, including the loss of principal.  There can be no assurance that the 
future performance of any specific investment or investment strategy (including those undertaken or recommended by CLA 
Wealth Advisors), will be profitable or equal any historical performance level(s).
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Top 5 Risks 
Seen by Business Owners and Investors 

Source: Google Trends

    

Recession in 
2026?

Inflation 
resurgence?

Fed rate 
decisions?

AI impact on 
economy and 
labor market?

Geopolitical 
risk impact on 

portfolio?
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Our 2026 Forecast – What has Changed?

PeakBounce 
back

2021 2022 2023 2024 2025 2026

Trough
(Pandemic) Slowdown

CLA’s 
forecast

Recession
Falling interest rates

Recession
Rising inflation

Recovery
Low interest rates

High growth
Rising inflation

Expansion
Rising interest rates

High growth
Peak inflation

Slowdown
Moderating growth

Lower rates
Lower inflation

Growth
Growth above 

trend
Short-term interest 
rates move lower,
Inflation to ease
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Recession odds in 2026 are 
at an all-time low of 14% per 
Polymarket

U.S. GDP Continues 
to Grow At Its Long-
term Trend

Data is based upon availability as of 5/29/2026
Source: Apollo Global Management

Grey areas denote recessions.

Long-Term Growth of +3% per Annum

1Q26     1.6%
4Q25     0.5%
3Q25     4.4%
2Q25     3.8%

Long-term Growth of +2.1% per 
Annum

Pandemic 
Recession

Great  
Recession

Dot-Com 
Recession

Early 90s  
Recession

Volcker 
Disinflation  
Recessions

GDP, Q-over-Q 
Annualized, SAAR
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Both Manufacturing and Services Sectors are Expanding
Re-onshoring of manufacturing incentives and consumer spending responsible

Grey areas denote recessions.
Source: Institute for Supply Management, NFIB, CLA Wealth Advisors.

Note: A reading above 50 (dotted line) indicates growth. Readings below 50 indicate contraction.

Contraction

Expansion

Data is based upon availability as of  5/11/2026

Manufacturing 
PMI and Services 
PMI are hovering 
near their highest 
levels since 2022.
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Contributors to real GDP 
growth

Above-Trend Growth is 
Led by Business 
Investment
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1.6
%

Data is based upon availability as of 5/29/2026
Source:  BEA, FactSet, Standard and Poor’s, J.P. Morgan Asset Management.
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Iran Conflict Leads to a Near-term Rise in Inflation

Source: BLS, FactSet, JP Morgan Asset management

Fed hikes

COVID Supply 
Chain Shock

Data is based upon availability as of 6/11/2026
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Fed Rate Expectations 
Have Now Flipped to Hikes
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Jan 2026:
95% chance of 

at least 
1 rate cut

May 2026:
62% chance of 

at least 
1 Fed Rate hike

Market 
Expectations as 

of May 2026

Market 
Expectations as 
of 12/31/2025

Source: JP Morgan Asset management, Federal Reserve of St. Louis
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Divergence in Markets
Stocks at all-time highs even as bond yields at 18-year highs as Fed rate hikes priced in

Source: S&P Global, Bloomberg, Federal Reserve of St. Louis, CLA Wealth Advisors
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Source: S&P Global, Bloomberg, Federal Reserve of St. Louis, CLA Wealth Advisors

Stock Levels vs. 30-Year U.S. Treasury Yields
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Stock and Bond Valuations Moving In Opposite Directions

Source:  FactSet, MSCI, Standard and Poor’s, J.P. Morgan Asset Management.

Data is based upon availability as of 5/29/2026

Source:  Bloomberg, FactSet, J.P. Morgan Credit Research, J.P. Morgan 
Asset Management. 

Higher-Priced Cheaper
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Yet Money Continues to Flow to Both U.S. Stocks And Bonds

Data is based upon availability as of 5/22/2026

Source:  Morningstar, CLA Wealth Advisors

Stocks higher following earnings growth while bonds are seeing inflows as investors lock in yield
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Source: Morningstar
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Stock Earnings Growth Is Broadening Out
Non-mag 7 stocks seeing highest growth since 2021

Source: Factset

Mag 7: Nvidia, Alphabet, Apple, Microsoft, Amazon, Tesla & Meta 

S&P 493
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Bonds Now Have Attractive Income – Even After Taxes

Source:  Morningstar, CLA Wealth Advisors
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Source: Apollo Global Management
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Diversified Portfolios Help 
Navigate Market Volatility
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Source:  J.P. Morgan Asset Management.
60/40 portfolio

60/40 portfolio 60/40 portfolio 60/40 portfolio

Annualized volatility and total return, 1Q98 – 4Q25

Source: Bloomberg, FactSet, Federal Reserve, Standard & Poor’s, Strategas/Ibbotson, J.P. Morgan Asset Management.



©2026 CliftonLarsonAllen LLP©2026 CliftonLarsonAllen LLP 18

Current Catalysts We are Watching 

Persian Gulf Conflict 
Energy price spike and inflation 
reducing odds of Fed rate cuts

Tariffs 
10% blanket tariff under Section 122; 

court challenge with key 
mid-2026 decision

Russia/Ukraine War 
Conflict stalemated, peace negotiations 

remain stalled

Fiscal Policy
Shaping expectations for 

spending, deficits, and tax policy
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Upcoming Catalysts We are Watching 

New Fed Chair Kevin Warsh 
may shift policy toward inflation 

credibility and a smaller balance sheet

Market reaction 
to major IPOs (SpaceX, Anthropic, 

OpenAI) and new Opportunity Zones

2026 midterm elections 
to determine Congressional control 

and remaining policy agenda

US/China trade relations 
post Trump-Xi summit and 

sector-specific impacts
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Leverage AI and automation to expand capacity 
and reduce costs

Explore selling your business as valuations across 
industries remain elevated

Take advantage of OBBBA benefits 
(100% bonus depreciation, immediate R&D 

expensing, Opportunity Zone extension) 

Key Opportunities For Business Owners
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Stay broadly invested in quality U.S. stocks (indexes, 
dividend payers, small cap and international) 

Lock in attractive bond yields for income and cash 
management needs

Be selective about alternative exposure – and be 
careful about leverage

Key Opportunities For Investors
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Christopher Dhanraj
Managing Principal of Service
christopher.dhanraj@claconnect.com 
813-384-2737

Clayton Bland
Chief Wealth Advisory Officer
clayton.bland@claconnect.com
425-250-6034

Thank you!

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:christopher.dhanraj@claconnect.com
mailto:Clayton.bland@claconnect.com
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