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DEMOGRAPHICS CONTINUE TO IMPACT GROWTH

The aging of the
Figure 2-1.

developed world will Percentage of Population Aged 65 and Over: 2015 and 2050

continue to moderate
global growth.
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[Source: An Aging World: 2015 International Population, March 2016]
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ELDERLY WILL NOT BE WELL SUPPORTED

The ratio of working
age people to
dependent (older)
people is peaking

- jeopardizes the
ability to support the
elderly as they live
longer.

Markets Ell Chart of the Day

Figure 2: Working-age population ratio (over the dependent population )
35 —Audtrdia
9 s Pedk Many countries —x::nNchcﬂand
apan’s Pe hit their peaks N

w—nted States of Amenca
—\S0
a— CUrODE
00 t——r——r——r—r—tr—r—r T ———r—r—r—r—r—r—r—r—r—r—r—r—r s World
BB EES 8883852888 SBBEES 288888
SeSssssa2s eSS SsSsSses = SSSSEEZ i=—mpm
—————————— SERESEESSSEEESER & = &N

[Source: United Nations, UBS, May 2017]

PLETHORA OF WORKERS IN POORER COUNTRIES

Idea! We could woo
young workers from
countries with a
growing working
population. They
would earn more
money in the U.S.
than in their home
country, pay taxes
and help support
the elderly in the
developed world.

Estimated Change in Working-Age (15-64)

Population 2015-35, Selected Countries
Milfions Average years of education

Pakistan v Less than 6 years
Ethiopia
Banglad:sh

udan
Afghanistan
ngola

Madagascar
India ¥ 6-8.9 years
Nigeria
Indonesia
Tanzania
gypt
Uganiia
Kenya
Iraq
Brazil
Portugal
Thailand
China
Philippines v 9-11.9 years
Mexico
Hong Kong
Greece
Serbia
Netherlands
Hungary
Bulgaria
Belarus

Russ|
Czach Republic ¥ 12 or more years
Poland
South Korea
Germany
Japan

100 50 0 50 100 150 200 250
Note' The 40 countnies highlighted in this chart are the countrias with the largest increases and largest decreases of
working-age population, in absolute numbers, Sourcs: UN population data (median projection).

[Source: National Intelligence Council, Global Trends, Paradox of Progress, January 2017]
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U.S. LABOR FORCE PARTICIPATION - FALLING

Components of Employment — Total private payroll Labor force participation rate decline since 2007 peak*
Total job gain/loss, thousands Population employed or looking for work as a % of total, ages 16+
. . 600 - 67%
the shrinking U.S.
66%
workforce. 40 o
8.8 64% v
29 e Labor force

jobs lost

63% participation rate

62% -+
‘06 ‘07 ‘08 09 10 11 12 13 14 15 16 17

T

17.8mm
-200 jobs : - :

gained Net job creation since February 2010

Millions of jobs
-400
-600 4
-800 -
Info. Fin & Mfg. Trade & Leisure, Educ. & Mining & Gov't
-1,000 T r T r v v T v T , Bus. Sves. Trans. Hospt. & Health Svcs.  Construct.
08 09 "0 11 12 M3 M4 M5 16 17 18 Other Sves.

Source: BLS, FactSet, J.P. Morgan Asset Management. (Bottom right) Info. fin. & bus. svcs. = Information, financial activities and professional and

business services; Mfg. trade & trans. = Manufacturing, trade, transportation and utilities; Leisure, hospt. & other svcs. = Leisure, hospitality and other

services; Educ. & health svcs. = Education & health services; Mining and construct = Natural mining & ion; Gov't =

*Aging effect on the labor force participation rate is the estimated number of people who are no longer employed or looking for work because they are

retired. Cyclical effect is the estimated number of people who lose their jobs and stop looking for work or do not look for work because of the J P Mor an
i iti Other the drop in labor force icipation from the prior ion peak that cannot be explained by age or cyclical WA

effects. Estimates for reason of decline in labor force participation rate are made by J.P. Morgan Asset Management. Past performance is not a vy oTEEs ey

reliable indicator of current and future results. Asset Management

Guide to the Markets — U.S. Data are as of December 31, 2017.

[Source: J.P. Morgan Guide to the Markets, U.S., 1Q 2018]

MODERATE BUT SYNCHRONIZED GLOBAL GROWTH

All regions are Real GDP growth

growing which Year-on-year, %
. 2016 2017 2018 2019
IS very goo d and Difference Difference
November from November from November
| essens d e p en d ence Projections September Projections September Projections
interim interim
on an y one reg |O n World 3.1 3.6 0.1 3.7 0.0 3.6
United States 1.5 2.2 0.1 2.5 0.1 2.1
The develOped world Euro area’ 1.8 2.4 0.3 2.1 0.2 1.9
H H Germany 1.9 25 0.3 23 0.2 1.9
IS grOW|ng S|OW|y France 1.1 1.8 0.1 1.8 0.2 1.7
H Italy 1.1 1.6 0.2 1.5 0.3 1.3
but look at India and Japan 1o ie o ‘s o0 ‘e
: | Canada 1.5 3.0 0.2 2.1 0.2 1.9
C h Ina: United Kingdom 1.8 1.5 -0.1 1.2 0.2 1.1
China 6.7 6.8 0.0 6.6 0.0 6.4
India? 7.1 6.7 0.0 7.0 -0.2 7.4
Brazil -3.6 0.7 0.1 1.9 0.3 23
Russia 0.2 1.9 -0.1 1.9 -0.2 1.5

Note: Difference in percentage points based on rounded figures.
1. With grow th in keland in 2015 computed using gross value added at conslant prices excluding foreign-ow ned

multinational enterprise dominated sectors.
2. Fiscal years starting in April.

[Source: OECD November 2017 Interim Economic Outlook]
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THE TREND REMAINS DOWN

This is GDP growth
. _ U.S. Real GDP (1930-2017)
N Our Country since GDP percentage change based on chained 2009 dollars
the Depression. 200%
The trend is not up. 15.0%
However, we’d rather
. . & 10.0%
live on the positive, =

&)
predictable right side & 5.0% “ “ ‘ ‘ |||| || || ‘

2
of chart than through A | | " Il ||| |||| ||||

_ S 0.0% i 1 | Idanaan ¥ I

two Depressions and E | I

=
two World Wars, < 0%
Perspective matters! -10.0%

-15.0%
E3EE2E2888EEE88E8 52858

[Source: Bureau of Economic Analysis]

INFLATION IS ATTEMPTING TO NORMALIZE

Easin g C entra | Year-over-year headline inflation by country and region
2015 2016 2017
J
Bank’s fears of global § 5 2 3 & 7 5 3 %5 5 & 2 &5 2 3 % §53§§O 82
Global 8% | 1.7% 1.5% 7% 17% 18% 1.9 9 8

deflation & perhaps
Settlng the Stage us. ¥ X 1.1% 1.0% 1.0% B 1.9% 0
for rlSIng prlces and Canada : 1.7% 1.5% 1.5% : : . @ 1.4% 1.6% 1.4%

Japan

Developed Markets
Emerging Markets 34% 3.2% 3.2%

UK
Euro Area

interest rates.

Developed

Germany
France
Italy
Spain
Greece
China
Indonesia
Korea
Taiwan

India

Emerging

Brazil
Mexico 2.6 9 6 6 2. 2 3.0% 3.1% 3.3% 3.4% o
Russia 9.8 3.1%‘ 7.3% 7.3% 7.3% 7.5% 7.2% 6.8% 6.4% 6.1% 5.8% 54% 5.0% 4.6% 4.

Source: Federal Reserve, Statistics Canada, UK Office for National Statistics (ONS), Eurostat, Melbourne Institute, Japan Ministry of Internal Affairs
& Communication, National Bureau of Statistics China, Statistics Indonesia, Korean National Statistical Office, DGBAS, India Ministry of Statistics &
Programme Implementation, Bank of Mexico, Goskomstat of Russia, IBGE, FactSet, J.P. Morgan Asset Management.

Heatmap colors are based on z-score of year-over-year inflation rate relative to five year history, for the time period shown. Past performance is not a

i 1o the Norkets — 0.5 Data are ae of December 31, 2017. JP MOI‘g an
Asset Management
[Source: J.P. Morgan Guide to the Markets, U.S., 1Q 2018]

e WWW.TELEMUS.COM | 855.TELEMUS



GROWTH RATE GOOD - SERVICE ECONOMY

The service economy

accounts for about Indexes of Non-Manufacturing Activity
2/3’s of our total o5 -Difusion nder, percent 40
economy. Includes L 30
60 +
professionals, L 20
waitresses, lawn 55 1 ! 0
care, household "Ll i ;
_ TN Y Vi VY 0
renovation. It has VY“--’ fiid N »
. 45 3 T Richmond Fed
been growing N Seese _
H ! (Right Axis) -20
strongly. 0 | ;
v -30
35 -40

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
FEDERAL RESERVE BANK

OF RICHMOND Source: Institute for Supply Management & Richmond Fed via Haver Analytics 26
Richmond = Baltimore « Charlotte

[Source: Federal Reserve Bank of Richmond] Through December 2017

MANUFACTURING STRONG

U.S. manufacturing

is on fire! While Indexes of Manufacturing Activity
manufacturing is a 65 - 2ifusion index. percent 40
smaller part of the e | %0
60
economic fabric, L 2
it accounts for a 55 1 10
significant piece of “ .
our exports and is
v\ -10
: . 45 .
Vlbrant rlght nOW' Nhnufac?l.:::iag;ngl‘ﬁvi?(:unem
Conditions Composite Index r -20
(Right Axis)
40
-30
35—t -40
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
WFEDERAL RESERVE BANK
OF RICHMOND Source: Institute for Supply Management & Richmond Fed via Haver Analytics 25
Richmond « Baltimore » Charlotte
[Source: Federal Reserve Bank of Richmond] Through December 2017
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HIGH BUT GROWTH RATE WILL SLOW

Corporate profits are U.S. Corporate Profits

at historically high 12%
levels.

10%

* Partially justifies
8%

high valuations.

6%

* Unusually long time 5.44

spent elevated.

4%

Wv’\/ﬂ

Unsustainable?

2%

0%

=3 w =3 wy =4 wy =3 wy =4 wy =3 wy =] wy
L wy =4 h-d —~ ~ == <@ = =3 = (=3 - -
1= 1= =] =] & & =] =] =] =] < < K K
Total Total Excluding Financials
[Source: Thomson Reuters Datastream] Through September 2017

NET WORTH HAS EXCEEDED 2007 HIGH

Great that household

) Household Net Worth
net worth is at new

highs but wealth held ron rreme—
by fewer people. o y o
Demonstrated by

the fact that median 600 | 600
level household net

worth is 30% lower 550 5%
than 90’s inflation

adjusted. . e

EDERAL RESERVE BANK

OF RICHMOND® Source: Z.1 Financial Accounts of the United States via Haver Analytics 11
Richmond « Baltimore » Charlotte

450
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016
F

[Source: Thomson Reuters Datastream] Through September 2017

a WWW.TELEMUS.COM | 855.TELEMUS



CONSUMERS HAVE BRIGHT EXPECTATIONS

Consumers’
INDEX OF CONSUMER EXPECTATIONS

expectations for the

next 6 months are, 100 -
and have remained,
high.

90 -

=100)

80 -

70 A

60 -

INDEX VALUE (1966

50 A

40 T T T T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

sssusseeses MONTHLY DATA

3 MONTH MOVING AVERAGE

[Source: Surveys of Consumers, University of Michigan] Through December 2017

CONSUMERS ARE HAPPY

Ditto for sentiment. THE INDEX OF CONSUMER SENTIMENT

110 A

100 -

=100)

90 -

80 4

INDEX VALUE (1966

70 4

60 -

50 T T T T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

seseesasnens MONTHLY DATA

3MONTH MOVING AVERAGE

[Source: Surveys of Consumers, University of Michigan] Through December 2017
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DEBT IS LOW

Debt t i '
ebt as a percen Household debt service ratio

of 'spendable’ Debt payments as % of disposable personal income, SA
income has dropped 14% - 4Q07:
significantly. 13.20/.0
However, should 13% 1

interest rates rise
this dynamic would 12% -

reverse.
11% 1

10% +

9% ; : : . . : :
'80 '85 ‘90 '95 ‘00 '05 10 15

[Source: J.P. Morgan Guide to the Markets U.S. 1Q 2018]

HOUSING - STEADY RECOVERY

Home sales are rising

steadily and at a Existing Single-Family Home Sales

sustainable pace, 6.5 6.5
from their lows. 6 L 6
5.5 A - 5.5
| cecenea)
4.5 - 4.5
4 4 - 4
3.5 - ; V L 35
3 4 - 3
25 25

FEDERAL RESERVE BANK
OF RICHMOND Source: National Association of Realtors via Haver Analytics 12
Richmond = Baltimore = Charlotte

W 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

[Source: Federal Reserve Bank of Richmond] Through December 2017
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WARNING - SAVINGS RATE BACK UNDER 3%

A low and falling
savings rate reflects
optimism about the
future but also has
preceded most large
market declines

as consumers &
investors became
giddy with too much
optimism. Our saving
rate is unsustainably
low anyway.

Personal Savings Rate
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[Source: Thomson Reuters Datastream]

2.40

1970
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Through December 2017

WARNING - CONSUMERS SPENDING MORE THAN MAKING

Spending more

than is coming in

is also indicative of
optimism becoming
recklessness as
investors’ assets

‘do the saving’ for
them; for a bit. Also
sometimes precursor
to market declines.

Consumer Spending and Income

12 Month % Change

8
6 - 6
~ Real Personal
'I LN Consumption Expenditure
4 4 . i c. -4
December
-2

- - i < 0
N IEY 7\ 7
\"vl [} ‘\ , J
3
-2 A 1 - -2

Real Disposable Personal
Income

-4 4 - -4
Month over Month % Change
October November December
-6 1 Income: 02 o0 o2 [ -6
Expenditures 0.1 05 03
-8 - : . - . -8
2007 2009 2011 2013 2015 2017

WEDERM. RESERVE BANK
OF RICHMOND"

Richmond = Baltimore = Charlotte

[Source: Federal Reserve Bank of Richmond]

Note: Income has been adjusted to account for temporary fiscal actions in 2008 and 2012-2013.

Source: Bureau of Economic Analysis via Haver Analytics 8

Through December 2017
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CENTRAL BANKS HAVE SUPPORTED MARKETS

We believe that there
is a high correlation

between Cen Bank

money-printing and
stock (& other asset)

prices.

Note - lack of
correlation before
most QE (2008).

A corollary, as the
rate of printing
slows markets will

become more volatile

and more prone to
decline.

Major Global Central Banks' Assets & MSCI World Index Are Highly Correlated

14400000
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10400000
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64100000
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[Source: Time Money, Bull Market Ending with Balance Sheet Unwinding?, July 6, 2017.]

STIMULUS WITHDRAWAL COULD HURT

Largest 6 Cen
Bank’s printing
from 3 trillion to
approximately 18
trillion. Rate of
growth in printing
is slowing but not
negative. See the
current trajectory
(flat or upward
sloping) near the
right side of the
chart. U.S. has
stopped.

More and more and more!
Aggregate balance sheet of large central banks, $tn & % of GDP

20 7% tn
18 -
16
14

[Source: Citi Research, Haver, July 2017.]

40%
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IS A BREAKOUT COMING?

The 30 year yield U.S. 30 Year Treasury Yield
is testing its recent 2%
highs. A more
3.1%
substantial, longer
breakout is now 3.0%
possible.
2.9% 2.91
2.8%
2.7% |
2.6%
Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
2017 2018
[Source: Thomson Reuters Datastream] Data Through 01/26/2018

HAS BEEN DECLINING FOR YEARS

Rates however, have U.S. 30 Year Treasury Yield
been mostly falling 16%

for almost 40 years

14%
despite ‘rising rate’
scares, most recently, 12%
before now, in 2013; 0%
after which rates fell

further. While the e
stars are aligned for %
a more sustained

rise, now it will have o
to be strong, long & 2%

decisive to alter this

1978
1980
1982
1984
1986
1988
1990
1992
1994
1996
1998
2004
2014
2016

=
&

2000
2002
2006
2008
2010

Iong dOWﬂ trend. [Source: Thomson Reuters Datastream] Data Through 01/26/2018
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TREASURY YIELD SPREAD IS SINKING

The spread between
the 10-year and
30-year Treasury
yield now stands

at 23 basis points,
reflecting a flattening
of the yield curve,
which has historically
portended difficult
economic times, if
not recessions.

30-10 Year Treasury Yield Spread

1.50%
1.30%
1.10%
0.90%
0.70%
0.50%
0.30%

0.10%

2010

[Source: YCharts]

2012 2014 2016 2018

Feb 022018, 6:01PMEST. Poweredby YCHARTS

10 YEAR YIELD CLIMBING

While 30-year
Treasury yields
remain below the
3.2% level in March
2016, 10-year
Treasury yields have
broken through the
2.63% level of last
March, closing on
February 2nd at
2.85%.

2.90%

2.80%

2.70%

2.60%

2.50%

2.40%

2.30%

2.20%

2.10%

Mar May

[Source: Macrotrends]

U.S. 10-year Treasury Yields

Jul Sep Nov 2018

Data Through 02/05/2018
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OIL PRICE APPEARS TO HAVE BASED

Crude Oil Price
(WTT Spot Cushing)
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[Source: Thomson Reuters Datastream] Data Through 01/26/2018

MAY MOVE OPPOSITE TO THE DOLLAR

Gold Price

2,000

1,500
1,352.59

1,000

USD per Ounce
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0
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[Source: Thomson Reuters Datastream] Data Through 01/26/2018
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A VERY LONG BULL RUN. WHAT NOW?

S&P 500 Index
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2,872.87
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[Source: Thomson Reuters Datastream] Data Through 01/26/2018

THE DOLLAR MAY BE BASING

U.S. Dollar Index
105

100 |

95

920

Index Level

89.07

85
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2012 2013 2014 2015 2016 2017

[Source: Thomson Reuters Datastream] Data Through 01/26/2018
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TWENTY YEAR VIEW OF ASSET CLASS RETURNS

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

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
(et |Small Cap| [P Real [PEE  Fixed Real |/SmallCap Fixed ST | Farge Cap | Small Cap [
Growth Estate Income Estate Growth | Income Estate Growth Estate Growth Value
86% 853%  [13316% | IWETY 8 5.24% 41.25% || 2909% B84% [129.85% || 4330% | 1475% | : 31.74% |

| 17N e ) Targe Cap | | Fixed [hRN Cap | Small Cap ["Real | RRIler ] Large Cap Large Cap | Large Cap Infl
Core Growth Income Value Value Estate Value Core Core Value
2858% 8.25% | | | 46.02% 2225% 15.82% | X L 34.52% 15.69% 138% 7.54% 25.05%
Infl Intl ixed | | 11 Int'l Intl Small Cap | Large Cap [Large Cap| [ 21 0 e 1 |[Large Cap| Fixed |Large Cap |Small Cap
Growth Estate Core Value €7 : Value Income Core Growth
2000% 26.96% 844% ) | 3917% 2069% 13.50% 2447% | 2006% 211% 751% || : 13.45% 11.96% 217%
A .

ILarge Cap Large Cap  Fixed Re Large Cap |Large Cap |Large Cap| | Small Cap |Large Cap [ 141 g +J Large Cap Large Cap Large Cap
Value Core Income Estate Value Value Vahie Growth Valie Value Core Value Growth Estate
1468% 21.04% 11.653% -9.25% 36.18% 1571% 710% 2224% 705% -3685% | PINEYS 16.00% 3253% > -041% % 21.85%

Fixed 'md Large Cap |Large Cap Large Cap | Small Cap [ Larg, A_ LargeCap Fixed |LargeCap Large Cap Small Cap ro | Large Cap  Fixed Int'l Real

Income Value Value Value Growth Growth Core Income Core Core Growth ; Core Income Growth Estate

8.69% 8.60% 6.08% SN -15.94% 3.77% 1431% | Yol | 1577% 697% -3703% 2650% %o -291% Yo 325%% 597% -081% 11.31% 15.01%
Small Cap |Large Cap| Large Cap Large Cap |Large Cap Large Cap Large Cap Large Cap Small Cap Large Cap pEi/ciec ) BRI es ) Large Cap) S R110e2] | Small Cap Intl Small Cap | Small Cap 87 i.1| Large Cap
Growth Vahie Core Core Value Core Core Core Growth Core Growth Value Valie Value Growth Growth Growth Growth Value
125% 1272% -911% -1188% | -20.85% 28.67% 1088% 483% 13.35% 548% 8 | 2058% 1551% -550% 14.59% 2278% 560% -138% | 15.66%
Infl ﬁ Large Cap Large Cap % Large Cap Small Cap | Larg | Large Cap | Small Cap |Large Cap Large Cap| Real Int'l Real Small Cap |8 1206 Real Small Cap
Core Growth Value Growth Value Growth Value Core Estate Estate Value Value Estate Value
-2210% 5.65 ; 471% 2 -017% -3854% 1969% 15.06% BNEYAN - 15.55% 2.25%0 TN -383% || 462% 7.84%
% Small Cap|  Fixed [Real ] IBES1 Fixed 'md Fixed  Fixed ntl [ Small Cap [T Fixed
Growth Income Estate Income Income Value Income
-25.59% | 66% : 1 415% 4.35% -465% -43.38% ; | 422% -7.48%
Small Cap Fixed Fixed Fixed y v Real
Estate Growth Growth Income Income Income Estate
-2.58% -2.45% % %e -30.26% 411% 4.33% 245% 2.71% A -4890%

The Barclays US Aggregate Bond hdexis an unmanage d market-weightad index
thatconsists of US.Govemmentandagencysecurities mongage -backad
secusitias issued by the GovernmentNationalMortzage Associstion, the
FederalHome LoanMontgage Corporation, orthe FederalNationalMontgage
Association,and investment-grade (rat2d BBB orbeattar) corporate bonds,all
ofwhich willmature within 30 years.

The Russe 12000 Gro wthIndexconsits of smaltcap companies thathave i.:.o Russell 1000 Growth hdexconsists of largecapcompanies

higher price-to-book ratios and highe rfo = casted gro wth values. d thathave higherprice-to-bookratios and higherforacasted gro wth
The Russell1000 Value Indexconsists oflarge-cap companies that
have bwerprice-to-bookrativs andlower forzcastad growth

vabes.*
Dﬂrm Russe 12000 Value hdexconsits ofsmall-capcompanies thathave lower I
price-to-bo ok ratios and bwerforacastad growthvales.
vales.*
D.;m Morzan StanlayCapitallntarnationa I((MSCI) EAFE hdexi an I.;m S&P 500Indexis an unmanagadindexthatconsists ofthe commonstocks D?a Bloomberz CommodityIndex r2fle cts the raturn o funderlying

uamongaged indexthatmeasure s the totalraturns ofdavelopad forzizn stock 0f500 targe-capita lization companizs, within various industrialsectors, most of fotures prices of 22 physicalcommodities. (Cmdty)
markets inEvrope, Asia,and the FarEast. which are lis t2d on the New York Stock Exchange.

The FTSEEPRA/NAREIT GlobalRealEstata Index is designad to represent generaltrands in eligibk alestats equities worldwide *

*As of V105, the Russell 1000 Growth and the Russell D00 Vatue replaced the S&P /Barra Growth and the S&P/Bama Vale, mspectively. Az of VV06, the FTSE EPRA/NAREIT Indexreplaced the Wilshire U.S.REIT Index. Through 2004 o n this chart, the S&P/Barma indices
were usedfor Large Cap Growth and Large Cap Value. Through 2005 o nthis chart, the Wilshire US.REIT hdexwas usedforRealEstata.
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TELEMUS

Enrich your life. Enjoy your wealth.

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, 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.



