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Legal and Disclosure Information 
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This communication expresses the views and opinions of the participants as of the date it was recorded or indicated, 
and such views are subject to change without notice. Return on Life Wealth Partners has no duty or obligation to 
update the information contained herein. This communication may include forward looking statements that are based 
on then-current beliefs of the participants. Such forward looking statements may involve assumptions and known or 
unknown risks and uncertainties that are subject to change and may differ from actual results, performance or events 
that occur in the future. Further, Return on Life Wealth Partners makes no representation, and it should not be 
assumed, that past investment performance is an indication of future results. Moreover, wherever there is the 
potential for profit there is also the possibility of loss.

This presentation is being made available for educational purposes only and should not be used for any other 
purpose. The information contained herein does not constitute and should not be construed as an offering of advisory 
services or an offer to sell or solicitation to buy any securities or related financial instruments in any jurisdiction. 
Certain information contained herein concerning economic trends and performance is based on or derived from 
information provided by independent third-party sources. Return on Life Wealth Partners believes that the sources 
from which such information has been obtained are reliable; however, it cannot guarantee the accuracy of such 
information and has not independently verified the accuracy or completeness of such information or the assumptions 
on which such information is based.



Legal and Disclosure Information 
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Planned Financial Services, LLC dba Return on Life® Wealth Partners (“Return on Life® Wealth Partners,” the “Adviser,” “Company,” 
the “Firm,” “we,” “us” or “our) is an SEC registered investment adviser. This Return on Life Wealth Partners presentation reflects the 
opinions of only the authors who are associated persons of Return on Life Wealth Partners and does not reflect the views of Return on 
Life Wealth Partners or any of its subsidiaries or affiliates. They are meant for informational purposes only, are not intended to serve 
as a recommendation to buy or sell any security and are not an offer or sale of a security. They are also not research reports and are 
not intended to serve as the basis for any investment decision. Any third-party information provided therein does not reflect the views 
of Return on Life Wealth Partners or any of its subsidiaries or affiliates. All investments involve risk, and the past performance of a 
security or financial product does not guarantee future results or returns. Keep in mind that while diversification may help spread risk, it 
does not assure a profit or protect against loss. There is always the potential of losing money when you invest in securities or other 
financial products. Investors should consider their investment objectives and risks carefully before investing. The price of a given 
security may increase or decrease based on market conditions and customers may lose money, including their original investment. 
Return on Life Wealth Partners is a registered investment adviser with the United States Securities and Exchange Commission. 

Past performance is no guarantee of future results. Any historical returns, expected returns, or probability projections are hypothetical 
in nature and may not reflect actual future performance. Account holdings and other information provided are for illustrative purposes 
only and are not to be considered investment recommendations. The content on this presentation is for informational purposes only 
and does not constitute a comprehensive description of Return on Life Wealth Partners’ investment advisory services.

Please refer to Return on Life Wealth Partners’ Form ADV Brochure for important additional information. Certain investments are not 
suitable for all investors. Before investing, you should consider your investment objectives and any fees charged by Return on Life 
Wealth Partners. The rate of return on investments can vary widely over time, especially for long term investments. Investment losses 
are possible, including the potential loss of all amounts invested, including principal. Brokerage services are provided to Planned 
Financial Clients by LPL Financial, a registered broker-dealer and member of FINRA/SIPC. For more information, visit our website and 
additional disclosures. Additional information about Return on Life Wealth Partners is available on the SEC’s website The searchable 
IARD/CRD number for Return on Life Wealth Partners is 112879. 

https://www.returnonlifewealth.com/assets/Files/Form+ADV+Part+2A+_OTA_10_02_2023_DBA+TM-clean+-+20230927.pdf
http://www.finra.org/
http://www.sipc.org/
https://adviserinfo.sec.gov/


Legal and Disclosure Information 
Certain statements contained herein, including without limitation, the words “targets,” “believes,” “anticipates,” 
“intends,” “expects,” “may,” “plans,” “projects,” “will,” “would,” and words of similar import, constitute “Forward-
Looking Statements.” Such Forward-Looking Statements involve known and unknown risks, uncertainties, and 
other factors that may cause the actual results, performance or achievements of the Company to be materially 
different from any future results, performance or achievements expressed or implied by such Forward-Looking 
Statements. Any analysis of potential investments is necessarily based on past performance which is not 
necessarily indicative of future results. The Company cannot guarantee that it will actually achieve the plans, 
intentions or expectations expressed or implied in such Forward-Looking Statements. Investors should not rely 
on Forward-Looking Statements as representing the views the Company as of any date subsequent to the date 
set forth on the cover page hereof. The Company is not required to update any information contained herein. 
None of the information contained herein is intended as investment advice or securities recommendations.

Investment advice offered through Planned Financial Services, a Registered Investment Advisor.
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Key Themes on the Minds of Investors

⬩The Election and Markets
⬩Economy
⬩Labor Market
⬩Inflation and Fed Rate Cut
⬩Portfolio Implications and Positioning 
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The Election and Markets
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Stock Market Returns Between Elections

Source: Haver, FactSet, FMR. As of November 14, 2023.



Sector Performance in Presidential 
Election Years
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Source: Strategas Research Partners, as of November 5, 2023.



Markets are Nonpartisan
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Source: Strategas Research Partners, as of November 5, 2023.
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Economy



Economic Growth and the 
Composition of GDP
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Real GDP Components of GDP
Trillions of chained (2017) dollars, seasonally adjusted at annual rates 4Q23 nominal GDP, USD trillions

67.6% Consumption

17.4% Gov't spending

13.8% Investment ex-housing

3.9% Housing
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 GDP (%) 1Q23 2Q23 3Q23 4Q23
 Q/Q saar 2.2 2.1 4.9 3.2
 Y/Y 1.7 2.4 2.9 3.1

Source: BEA, FactSet, J.P. Morgan Asset Management. Values may not sum to 100% due to rounding. 
Trend growth is measured as the average annual growth rate from business cycle peak 1Q01 to 
business cycle peak 4Q19.  Guide to the Markets – U.S. Data are as of February 29, 2024.



Components of GDP Growth
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Contributors to real GDP growth 
q/q % change, annualized rate
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Source: BEA, FactSet, J.P. Morgan Asset Management.  Guide to the Markets – U.S. Data are as of February 
29, 2024.



Long-Term Drivers of Economic Growth
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Source: J.P. Morgan Asset Management; (Top left) Census Bureau, DOD, DOJ; (Top left and right) BLS; (Right and bottom left) 
BEA. Guide to the Markets – U.S. Data are as of February 29, 2024.



Consumer Finances

15

Consumer balance sheet Household debt service ratio
3Q23, USD trillions, not seasonally adjusted Debt payments as % of disposable personal income, SA

Flows into early delinquencies
% of balance delinquent 30+ days

Other financial assets: 41%

Mortgages: 66%

Pension funds: 17%

Deposits: 8%

Other tangible: 5%
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$0

$20

$40

$60

$80

$100

$120

$140

$160

$180

$200

1Q80: 
10.6%

4Q07: 13.3%

4Q23**: 
9.9%

8%

9%

10%

11%

12%

13%

14%

'80 '85 '90 '95 '00 '05 '10 '15 '20

Total liabilities: $20.3tn

Total assets: $171.3tn

Assets Liabilities

Other non-revolving: 2%
Revolving*: 6%
Auto loans: 8%

Other liabilities: 10%
Student debt: 9%

0%

2%

4%

6%

8%

10%

12%

14%

16%

'03 '05 '07 '09 '11 '13 '15 '17 '19 '21 '23

Loans 4Q23
Auto 7.7%
Credit card 8.5%
Student loan 0.9%

Source: FactSet, FRB, J.P. Morgan Asset Management; (Top and bottom right) BEA.  Guide to the Markets – U.S. Data are as of 
February 29, 2024.



Consumer Saving and Borrowing
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Personal saving rate Household excess savings
Personal savings as a % of disposable personal income, annual Trillions of USD

Revolving consumer credit outstanding
% of disposable income, SAAR
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Source: BEA, Federal Reserve, J.P. Morgan Asset Management.  Guide to the Markets – U.S. Data are as of February 
29, 2024.



Labor Market
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Unemployment and Wages
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Civilian unemployment rate and year-over-year wage growth
Private production and non-supervisory workers, seasonally adjusted, percent

May 1975: 9.0%

Nov. 1982: 10.8%

Jun. 1992: 7.8%

Jun. 2003: 6.3%

Oct. 2009: 10.0%

Apr. 2020: 14.8%

Jan. 2024: 3.7%

Mar. 2022: 
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Unemployment rate 6.2%

Wage growth 4.0%

Source: BLS, FactSet, J.P. Morgan Asset Management. Private production and non-supervisory jobs represent just over 80% 
of total private nonfarm jobs. Guide to the Markets – U.S. Data are as of February 29, 2024.



Labor Demand
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JOLTS job openings* JOLTS quits
Total job openings, thousands, seasonally adjusted Total nonfarm quits, thousands, seasonally adjusted

JOLTS layoffs
Total nonfarm layoffs, thousands, seasonally adjusted

Dec. 2023: 3,392
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Source: U.S. Department of Labor, J.P. Morgan Asset Management. *JOLTS job openings from February 1974 to 
November 2000 are J.P. Morgan Asset Management estimates.  Guide to the Markets – U.S. Data are as of February 
29, 2024. 



Labor Market Dashboard
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Nonfarm payroll gains Labor force participation
Month-over-month change and 3mo. moving average, SA % of civilian noninstitutional population, SA

Key labor market indicators
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Source: BLS, Conference Board, FactSet, ISM, NFIB, J.P. Morgan Asset Management.  Guide to the Markets – U.S. 
Data are as of February 29, 2024. 



Inflation and Fed Rate Cut
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Global Inflation

22

Year-over-year headline inflation by country and region, quarterly

Dec '23 Jan '24

Global 3.3% 2.9%

DM 3.2% 3.0%

EM 3.4% 2.9%

U.S. 3.4% 3.1%

Canada 3.4% 2.9%

Japan 2.6% 2.1%

UK 4.0% 4.0%

Euro Area 2.9% 2.8%

Germany 3.7% 2.9%

France 4.9% 3.2%

Italy 0.6% 0.8%

Spain 3.1% 3.4%

Greece 3.5% 3.1%

China -0.3% -0.8%

Indonesia 2.8% 2.6%

Korea 3.2% 2.8%

Taiwan 2.7% 2.2%

India 5.7% 5.1%

Brazil 4.6% 4.5%

Mexico 4.7% 4.9%
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Source: Bank of Mexico, Central Bank of Brazil, DGBAS, Eurostat, FactSet, Federal Reserve, IBGE, India 
Ministry of Statistics & Programme Implementation, Japan Ministry of Internal Affairs & Communications, J.P. 
Morgan Economic Research, Korean National Statistical Office, National Bureau of Statistics China, Statistics 
Canada, Statistics Indonesia, UK Office for National Statistics (ONS), J.P. Morgan Asset Management. Guide 
to the Markets – U.S. Data are as of February 29, 2024.



The Fed and Interest Rate
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 Federal funds rate expectations
 FOMC and market expectations for the federal funds rate
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Federal funds rate
FOMC year-end estimates

FOMC long-run projection*
Market expectations

 FOMC December 2023 forecasts
 Percent

2023 2024 2025 2026 Long
run*

 Change in real GDP, 4Q to 4Q 2.6 1.4 1.8 1.9 1.8

 Unemployment rate, 4Q 3.8 4.1 4.1 4.1 4.1

 Headline PCE inflation, 4Q to 4Q 2.8 2.4 2.1 2.0 2.0

 Core PCE inflation, 4Q to 4Q 3.2 2.4 2.2 2.0

Long run

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management. Guide to the Markets – U.S. 
Data are as of February 29, 2024.



Interest Rates and Inflation
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Nominal and real U.S. 10-year Treasury yields
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Sep. 30, 1981: 
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Average
(1958 - present) Feb. 29, 2024

 Nominal yields 5.75% 4.25%
 Real yields 2.07% 0.38%
 Inflation 3.68% 3.87%

Real 10-year U.S. Treasury yield

Nominal 10-year U.S. Treasury yield

Source: BLS, FactSet, Federal Reserve, J.P. Morgan Asset Management. Guide to the Markets – U.S. Data are as of February 
29, 2024.



Portfolio Implications and Positioning
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Market Returns Around the End 
of a Fed Hiking Cycle 

26

S&P 500 returns around the end of a Fed hiking cycle U.S. 10-yr returns around the end of a Fed hiking cycle
%, price return, indexed to zero at the last hike %, total return, indexed to zero at the last hike
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Source: FactSet, Federal Reserve, S&P Global, LSEG Datastream, J.P. Morgan Asset Management.  Guide to the Markets – U.S. 
Data are as of February 29, 2024.



Small Cap vs. Large Cap Stocks

27

Sector composition Percent of unprofitable companies in the Russell 2000
% of index market capitalization 1Q98 – 3Q23, pro-forma EPS

Outstanding debt by maturity year
Excl. financials, % of total debt outstanding, USD denominated debt
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Source: Compustat, FactSet, FTSE Russell, NBER, J.P. Morgan Asset Management. Guide to the Markets – U.S. Data are as of 
February 29, 2024.



China: Economy
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China real GDP contribution Household deposits and loans
Year-over-year % change, contribution by component CNY trillion, rolling 12 months  

Consumer income and wealth effect
Jan. 2017 = 100
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Source: J.P. Morgan Asset Management; (Left) CEIC; (Top right) People’s Bank of China, Wind; (Bottom 
right) CEIC, National Bureau Statistics of China, People’s Bank of China. “A-share equities” are represented 
by the CSI 300 Index. “Residential property prices” are represented by an index that tracks secondary 
market residential property prices. “Income confidence” is represented by a diffusion index reflecting 
respondents’ confidence in future income. The two right graphs come from our Guide to China.

Guide to the Markets – U.S. Data are as of February 29, 2024. 

https://am.jpmorgan.com/us/en/asset-management/institutional/resources/china/guide/


Key Takeaways

⬩ Markets are nonpartisan. Manage your investment portfolio based on 
economic fundamentals. 

⬩ Long-term economic growth is expected to moderate. Artificial intelligence 
might be the catalyst to boost productivity. 

⬩ Labor market has been softening, which has put less pressure on inflation.
⬩ Favor active, high-quality focused managers and bond markets across most 

asset classes. 
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Questions?
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Second Opinion Service
Call us at 440.740.0130 to schedule time to talk, 

or email us at ROL@ReturnOnLifeWealth.com



Thank You for 
Joining Us!

Investment advice offered through Planned Financial Services, a Registered Investment Advisor.

Fidelity, J.P. Morgan Asset Management, Planned Financial Services, and Return on Life Wealth Partners
are all separate, unaffiliated entities.
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