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DEMOGRAPHICS CONTINUE TO IMPACT GROWTH

The aging of the 

developed world will 

continue to moderate 

global growth.

[Source: An Aging World: 2015 
International Population, March 2016]
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MODEST GLOBAL EXPANSION CONTINUES

The growth revisions 

are greater for the 

developed world. 

Source: OECD Interim Economic Outlook March 2018
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SYNCHRONIZED GROWTH ACROSS THE G20

Although Europe’s 

growth has begun to 

moderate, the trend for 

G20 is up. 

Source: OECD Interim Economic Outlook March 2018
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TRADE GROWTH BOUNCED BACK IN 2017

Global trade bounced 

back, but what will be 

the impact of tariffs? 

Source: OECD Interim Economic Outlook March 2018
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CONFIDENCE IS BUOYANT

Consumers and 

businesses worldwide 

are confident- albeit at 

levels that sometimes 

signal pullback. 

Source: OECD Interim Economic Outlook March 2018
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U.S. GDP GROWTH - STEADY

The first quarter of 2018 

reflected better first 

quarter growth than 

prior years. Tax cuts 

should bump growth 

further in 2018.



WWW.TELEMUS.COM  |  855.TELEMUS  

 

8

U.S. CONSUMERS REMAIN CONTENT

U.S. consumers remain 

very happy with their 

current economic 

circumstances. 

Source: University of Michigan, May 2018
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U.S. CONSUMERS’ EXPECTATIONS REMAIN (TOO?) BRIGHT

U.S. consumers are very 

optimistic about the 

financial future; we are 

wary of the elevated 

level for such a long 

period. 

Source: University of Michigan, May 2018
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THE JOBLESS RATE HAS PLUMMETED TO 18 YEAR LOWS

Typically, an 

unemployment rate 

this low is a late-cycle. 

occurrence. Will wages 

rise just as the cycle 

begins to slow or has 

the whole cycle been 

elongated?  

Source: Wall Street Journal, June 1, 2018, “Unemployment Rate Falls to 18-Year Low; Solid Hiring in May”
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WAGE INFLATION HAS JUST STARTED

Source: Wall Street Journal, June 1, 

2018, “Unemployment Rate Falls to 

18-Year Low; Solid Hiring in May”
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U.S. 10 YEAR TREASURY YIELD

The 10 year yield has 

not yet sustained a 

decisive break up 

through 3%. 

[Source: Thomson Reuters Datastream]   		        				                 Through May 31, 2018
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U.S. 10 YEAR TREASURY YIELD

To herald a long term 

shift, the 10 year rate 

must move decisively 

above 3%, and stay 

there or rise more.

Source: Thomson Reuters Datastream							            Through May 31, 2018
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U.S. 30 YEAR TREASURY YIELD

The 30 year rate has 

been increasing at a 

much slower rate than 

the 2, 5, and 10 year 

rates. 

Source: Thomson Reuters Datastream							       Through May 31, 2018
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U.S. 30 YEAR TREASURY YIELD

The 30 year has also not 

broken out decisively 

above the long-term 

downtrend. 

Source: Thomson Reuters Datastream							       Through May 31, 2018
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GOLD PRICE

Gold may have based in 

a range, but it is unlikely 

to rise a lot if the dollar 

is also rising. 

Source: Thomson Reuters Datastream							       Through May 31, 2018
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CRUDE OIL PRICE

We have been saying 

that oil has based, and 

we still believe this 

as growing demand 

is meeting growing 

supply.

Source: Thomson Reuters Datastream							       Through May 31, 2018
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U.S. DOLLAR INDEX 

The dollar is rising on 

our interest rate rise. 

The future, however, is 

unclear. 

Source: Thomson Reuters Datastream							       Through May 31, 2018
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U.S. CORPORATE PROFITS REMAIN ROBUST – GROWTH RATE TO SLOW

U.S. corporate profit 

growth remains torrid, 

but the growth rate 

will decline over the 

year-two ahead;  thus 

challenging valuations. 

Source: Thomson Reuters Datastream							       Through May 31, 2018
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S&P 500 INDEX

The S&P appears 

extended although 

current conditions are 

good. 

Source: Thomson Reuters Datastream							       Through May 31, 2018



WWW.TELEMUS.COM  |  855.TELEMUS  

 

21

CONCLUSION

The correlation between 

markets and money 

printing will be the 

same on the way down 

as it was on the way up.

Source: Yardeni Research									        Through March 2018
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CONCLUSION

Look to the right side 

of the chart for the 

trajectory.



WWW.TELEMUS.COM  |  855.TELEMUS  

 

23

TWENTY YEAR VIEW OF ASSET CLASS RETURNS

Annual Returns of Key Indices (1998-2017) Ranked in Order of Performance (Best to Worst)



Important Disclosures and Notices

This report is provided for information purposes only. The information contained herein is pulled from various financial data 
sources which we believe to be reliable but not guaranteed. It is not intended as investment advice and does not address or 
account for individual investor circumstances. The statements contained herein are based solely upon the opinions of Telemus 
Capital, LLC. All opinions and views constitute our judgments as of the date of writing and are subject to change at any time 
without notice.

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS. Investment decisions should always be made based on 
the client’s specific financial needs, goals and objectives, time horizon and risk tolerance. Current and future portfolio holdings 
are subject to risk. Risks may include interest-rate risk, market risk, inflation risk, deflation risk, currency risk, reinvestment risk, 
business risk, liquidity risk and financial risk. These risks are more fully described in Telemus Capital’s Firm Brochure (Part 2A 
of Form ADV), which is available upon request. Telemus Capital does not guarantee the results of any investments. Investment, 
insurance and annuity products are not FDIC insured, are not bank guaranteed, and may lose value.


