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Disclosures
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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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Major Tax Changes Avoided in 117th Congress 

Individual 
income tax 

rates

Capital gains 
rates Carried interest

SALT cap 
extension or 

repeal

3.8% net investment 
income tax on active 

business income

Changes to 
estate and gift 

tax rules

1031 exchanges



©2022 CliftonLarsonAllen LLP

Tax Implications
• New 15% minimum tax on corps (with “book” income over $1 billion)
• 1% excise tax on publicly traded companies on stock buybacks
• Excess business loss limitations extended through 2028
• Increase in research credit against payroll tax for start-up small businesses
• IRS funding for enforcement activities
• Tax breaks for clean vehicles
• 30% credit for certain energy-efficient remodeling costs, subject to a $1,200 annual limit (as 

opposed to $500 lifetime cap)
• 30% clean energy credit – previously called “REEP” – for more expensive residential energy items
• Changes to the energy efficient commercial building deduction (Section 179D) 
• New energy efficient home credit is increased and extended (Section 45L)

Inflation Reduction Act

6

Directly 
impacts 
Real 
Estate
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Economic Data Shows 
the Reopening is Real
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Personal consumer 
expenditures = 68.4% 
of GDP as of Q2 2022 Median house price is 

$433,100 as of Q2 2022

Consumer spending is robust 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

3.7%

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

as of August 11, 2022

https://covid19.who.int/
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Global Central Bank Stimulus 
is still 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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8.5% 10.9%
5.9%

32.9%
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Source: Market Probability Tracker - Federal Reserve Bank of Atlanta (atlantafed.org)

~150 bps of interest rate hikes expected in 
Q3 / Q4 2022 and Q1 2023

50 bps of interest rate cuts seen in 2023-2025

Expect Interest Rates Hikes
in 2022 but Cuts starting in 2023

14

https://www.atlantafed.org/cenfis/market-probability-tracker
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Global shipping rates still elevated but off highs 

Source: Freight Rate Index / Freightos Baltic Container Index

Supply Chain Stress is Starting to Ease

15

https://fbx.freightos.com/
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Bull & Bear Cycles – An Historical Perspective
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Outlook for Public 
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

18

https://www.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_120221.pdf
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Source: FactSet Earnings Insight August 5, 2022 

Industry Differentiation 
Will Become More Stark

19

https://advantage.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_080522A.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
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Private Companies — Leading Indicators
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Investors are eager to put cash to work 
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Companies Staying Private Longer
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Source: BlackRock



©2022 CliftonLarsonAllen LLP

Industry Insights: 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 & Industry Insights
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Select Industry Insights
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Real Estate Spotlight: Industry Insights

RisksMegatrends Opportunities 
• Rising interest rates
• Untenable cap rates
• Greater focus on subsectors 

beyond residential real estate
• Investors continue to 

embrace the tax benefits of 
real estate investments 

• Great relocation and 
migration trends 

• Regulatory focus on 
ESG/climate disclosure

• Focus on a dedicated real 
estate allocation to 
investment portfolios

• Record high prices / rents 
• Skilled labor shortage
• Exhaustion of rental assistance and 

mortgage forbearance programs
• Continued lack of affordable 

housing 
• Remote workforce issues
• Reduction in business travel 
• Continued proposals to repeal / 

adjust Section 1031 exchange 
rules, treatment of carried interest

• Key sectors in focus:
o Logistics and industrial 
o Life sciences
o Rentals: multi-family and single 

family
o Affordable housing
o Student housing
o Self storage

• Use of PropTech to more 
efficiently manage properties

• Increased deal flow for select     
real estate opportunities

• New ways for investors to gain 
exposure across public and private 
markets via internal funds
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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

Real Estate is an 
important part of a 
CLA Total Return 
Portfolio
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Contact CLA to discuss how we can serve you and help you achieve your goals

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

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

Carey Heyman
Managing Principal of Industry
carey.heyman@CLAconnect.com
310-288-4220

Melissa Labant
Principal
melissa.labant@CLAconnect.com
571-227-9526

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:clayton.bland@CLAconnect.com
mailto:Carey.heyman@CLAconnect.com
mailto:melissa.labant@CLAconnect.com


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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