Late-expansion
investing

Overview

The U.S. economy still has room to run.
This expansion in the United States began back in 2009, and it may end up being the longest one
on record. See why we expect it to continue for a while.

Interest rates remain
relatively low.

Tax reform is making
an impact.

Strong global demand
could lift the U.S.

The Federal Reserve started raising rates
in December 2015, but the total increase
since then is far less than what we
normally see before a recession.

In December 2017, the Tax Cuts and
Jobs Act reduced corporate tax rates
and encouraged an increase in
business investment.

Many major economies are earlier in
expansion than the U.S., and robust
economic activity overseas may help
sustain earnings growth for large
U.S. corporations.
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Talk to your financial advisor about the investment opportunities
that may be right for you now and into the future.

This material is not a recommendation to buy, sell, hold or roll over any asset, adopt an investment strategy, retain a specific investment manager or use a particular account type. It does
not take into account the specific investment objectives, tax and financial condition or particular needs of any specific person. Investors should work with their financial professional to
discuss their specific situation.
The economic and market forecasts in this report reflect our opinion as of the date of this publication and are subject to change without notice. These forecasts show a broad range of
possible outcomes. Because they are subject to high levels of uncertainty, they may not reflect actual performance. Case studies and examples are for illustrative purposes only. We
obtained certain information from sources deemed to be reliable, but we do not guarantee its accuracy, completeness or fairness.
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