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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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Our 2026 Forecast — What has Changed?
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Expansion
Rising interest rates
High growth
Peak inflation
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Moderating growth
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Lower inflation
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US Economic Outlook — Snapshot

Economic Growth

Fed Policy

Consumer Strength

Business
Conditions

Labor Market

Fiscal Policy
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2025

GDP

Interest rates

Inflation
Credit conditions
Fed’s balance sheet

Income/spending

Consumer finances

Business finances
Revenue/CapEx expectations
ISM Purchasing Managers Index®

Small business conditions

Unemployment rate
Wage gains
Number of job openings

Spending
Taxes

Regulatory environment

Why do we believe economic US growth will continue in 2026?

2026 Forecast

Monetary policy should remain “slightly restrictive” to “neutral”, allowing the U.S.
economy to continue growing near its long-term trend of 2% in 2026.

The U.S. economy should continue growing near trend (2%) in 2026. The lack
of interest rate cuts so far this year has caused us to scale back our forecast.

Monetary policy should remain “slightly restrictive” to “neutral”.
A recent rise in energy prices has temporarily lifted inflation.
Credit conditions remain solid.

Fed discontinued “quantitative tightening.”

Consumer spending should slow amid higher unemployment and
lower wage growth.

Earning growth and profit margins remain healthy.
Small business confidence should hold steady at higher levels.

Labor market weakens although unemployment should remain low.
Wage gains moderate due to lower inflation.

Some spending cuts are likely, but the magnitude remains uncertain.
OBBBA makes tax cuts permanent, encourages more business investment.
Fewer regulations are likely.

Takeaway
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U.S. GDP Continues to Grow
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Source: Bureau of Economic Analysis, Federal Reserve Bank of St. Louis, CLA Wealth Advisors

Data is based upon availability as of 7/11/2026
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Manufacturing and Services Sectors Continue to Grow
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NFIB Small Business Optimism Index and ISM Purchasing Managers Index® - Services & Manufacturing
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Note: A reading above 50 (dotted line) indicates growth. Readings below 50 indicate contraction.
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Grey areas denote recessions.
Source: Institute for Supply Management, NFIB, CLA Wealth Advisors.

Data is based upon availability as of 7/10/2026
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Small Business Optimism Index

Re-Onshoring of Manufacturing and Strong Consumer Spending Remain Key Drivers

Manufacturing PMI
and Services PMI
are hovering near

their highest levels

since 2022.




Above-Trend Growth is
being Led by Business e
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Source: BEA, FactSet, Standard and Poor’s, J.P. Morgan Asset Management.
Data is based upon availability as of 7/10/2026
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Iran Conflict Leads to a Near-term Rise in Inflation

Contributors to headline CPI inflation
Contribution to year-over-year % change in CPI, non-seasonally adjusted
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The spike in energy prices and corresponding spike in inflation has curtailed market

Fed e ra I Rese rve POI Icy OUtI oo k expectations for further Fed rate cuts this year, with some even calling for rate increases. CLA
How does Fed monetary policy Support economic growth in 2026? maintains the upper end of our forecast range (one more cut) is reasonable and achievable.

Takeaway
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The CBO is forecasting U.S. federal debt to increase beyond the level of GDP over the next

Flscal POI ICV: FEde ra I De bt a nd I nte TESt EXpe n Se 10 years, with interest expense consuming an ever-larger portion of GDP. Increasing
How does federal debt impact economic growth 2 federal debt runs the risk of “crowding out” the private sector.

Takeaway
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Fixed I ncome Outl OO k _ Yield Cu rve Based on our year-end forecast, interest rates across the curve have room to fall.
What do we expect the yield curve to look like at year-end?
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Takeaway

Treasury Yield Curve (Constant Maturity)
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Fixed Income Outlook — Municipals

Yields on both 10-year municipal bonds and 10-year Treasuries remain attractive. With the
municipal-to-Treasury yield ratio currently low relative to historical norms, investors should

Municipal bond yleld credit spreads consult their tax advisor to determine which option offers the most attractive after-tax yield.

)

Takeaway

10-year yields have spiked higher in recent years. The ratio of 10-year municipal bond yields to 10-year
treasury yields is near its low point of the last 15 years

10 Year AAA Munis versus 10 Year Treasury 10 Yr AAA Muni to Treasury Ratio
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Current Catalysts We are Watching

Tariffs

10% blanket tariff under Section 122;
court challenge with key
mid-2026 decision

Persian Gulf Conflict

Energy price spike and inflation
reducing odds of Fed rate cuts

Russia/Ukraine War Fiscal Policy
Conflict stalemated, peace negotiations Shaping expectations for
remain stalled 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,
OpenAl) 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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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.
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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.



Graham Acheson, MBA, CFA
Director, Portfolio Strategy
graham.acheson@CLAconnect.com
612-359-7887
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