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Neither Merrill Lynch nor its Financial Advisors provide tax, accounting or legal advice. Clients should review any planned financial 
transactions or arrangements that may have tax, accounting or legal implications with their personal professional advisors. 

Merrill Lynch Wealth Management makes available products and services offered by Merrill Lynch, Pierce, Fenner & Smith Incorporated 
(MLPF&S) and other subsidiaries of Bank of America Corporation. 

Banking products are provided by Bank of America, N.A. and affiliated banks, Members FDIC and wholly owned subsidiaries of Bank of 
America Corporation. 

Trust and fiduciary services are provided by Merrill Lynch Trust Company division of Bank of America, N.A., Member FDIC. Insurance 
and annuity products are offered through Merrill Lynch Life Agency Inc. a licensed insurance agency. 

Bank of America, N.A., Merrill Lynch Life Agency Inc. and MLPF&S, a registered broker-dealer and Member SIPC, are wholly owned 
subsidiaries of Bank of America Corporation. 

Investment products, insurance and annuity products: 

MLPF&S and Bank of America, N.A. make available investment products sponsored, managed, distributed or provided by companies that 
are affiliated of Bank of America Corporation or in which Bank of America Corporation has a substantial economic interest, including 
BofATM Global Capital Management.  

Nothing discussed or suggested in these materials should be construed as permission to supersede or circumvent any Bank of America, 
Merrill Lynch, Pierce, Fenner & Smith Incorporated policies, procedures, rules, and guidelines. 

© 2022 Bank of America Corporation. All rights reserved. 

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value

Are Not Deposits Are Not Insured by Any Federal Government Agency Are Not a Condition to Any Banking Service or 
Activity



WHAT IS GOING ON WITH THESE MARKETS?
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What is Going On with These Markets?

• 2022 Overview

• Russia/Ukraine

• Inflation

• Mid-Term Elections

• Uncertainty

• 2023 Market Outlook

• Other Factors to Consider

Topics



2022 Overview



Russia/Ukraine, Inflation, Mid-Term Election
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Merrill Lynch and its Financial Advisors do not provide tax, accounting or legal advice. Any tax statements contained herein were not intended or written to be 
used, and cannot be used, for the purpose of avoiding U.S. federal, state or local tax penalties.
Please consult your own independent tax or legal advisor as to any tax, accounting or legal statements made herein.

• Inflation over 8%
• Fed raised rates 4.25% in 2022
• Have not yet seen downward earnings revisions or layoffs

• Companies hoarding workers
• 10 recessions since WWII

• Least decline -20%
• Greatest decline -55% (Great Recession 2008, banking crisis)

• Bank balance sheets are in strong position 
• S&P, Nasdaq have crossed into “bear market territory”
• Nibble, bite, gorge  ~ worst down days followed by best up days
• What if we go into recession?



RUSSIA/UKRAINE



Crisis and Events
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Crisis and Recovery
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Market Volatility - Elections
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INFLATION



Long Term Global Interest Rates Since 3000 B.C.
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Source: BofAML Global Investment Strategy, Bank of England, Global Financial Data, Homer and Sylla “A History of Interest Rates”.  Note: Intervals on the x-axis change through 
time up to 1700, after which they are annual intervals.  Data updated December 31, 2017. Past performance is no guarantee of future results.
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Market Volatility – Death of the 60/40
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Market Volatility
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Market Volatility
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ELECTIONS



500 Years of Financial Markets – Dawn of a New Age
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For Illustrative Purposes Only



2023 Market Outlook



2023 Overview
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Merrill Lynch and its Financial Advisors do not provide tax, accounting or legal advice. Any tax statements contained herein were not intended or written to be 
used, and cannot be used, for the purpose of avoiding U.S. federal, state or local tax penalties.
Please consult your own independent tax or legal advisor as to any tax, accounting or legal statements made herein.

World Conflicts:

• On-shoring favorable for America w more stable energy prices
• US Steel - $3B mill in AR
• Other 1st world allies shifting manufacturing here, 1st time ever

• Weaking of US Dollar as rest of the world strengthens theirs

Inflation:

• Housing
• Rate Hikes – Feb, March, May, then might see rate cuts
• Supply Chain Normalizes
• Unemployment works its way to 5% – 5.5%



2023 Overview
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Merrill Lynch and its Financial Advisors do not provide tax, accounting or legal advice. Any tax statements contained herein were not intended or written to be 
used, and cannot be used, for the purpose of avoiding U.S. federal, state or local tax penalties.
Please consult your own independent tax or legal advisor as to any tax, accounting or legal statements made herein.

Presidential Election:

• Candidates start emerging for 2024 Presidential Election

• Secure Act 2.0

• Debt Ceiling Debate

Recession:

• Mild by Mid-Year

• Shallow and Short



Other Factors to Consider



Emotions
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Chart source: Westcore Funds / Denver Investment Advisers LLC 1998
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Us Now:

• Baby Boomers
• Born 1946 – 1964
• 74.9 million

• Generation X
• Born 1965 – 1980
• 55 million

Merrill Lynch and its Financial Advisors do not provide tax, accounting or legal advice. Any tax statements contained herein were not intended or written to be 
used, and cannot be used, for the purpose of avoiding U.S. federal, state or local tax penalties.
Please consult your own independent tax or legal advisor as to any tax, accounting or legal statements made herein.
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Future:

• Millennials (23-42)
• Born 1981 - 2000
• 75.4 million (projected to peak in 2036 at 81.1 million)

• Centennials/Gen Z/Boomlets
• Born after 2001
• Estimated to reach 84.7 million by 2020
• “Tweens” age 8-12 years old

• $51 billion is spend by tweens every year with an additional $170 billion spent by 
their parents and family members directly for them

Merrill Lynch and its Financial Advisors do not provide tax, accounting or legal advice. Any tax statements contained herein were not intended or written to be 
used, and cannot be used, for the purpose of avoiding U.S. federal, state or local tax penalties.
Please consult your own independent tax or legal advisor as to any tax, accounting or legal statements made herein.
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Millennials will be roughly 50% of the US Workforce in 2020 and 75% of the global 
workforce by 2030

Barron’s, April 29, 2013.

2020 2030
50%

of the U.S. 
Workforce

75%
of the Global 
Workforce



500 Years of Financial Markets – Dawn of a New Age
Merrill Lynch 
Wealth Management

Bank of America Corporation 

27© 2023 Bank of America Corporation. All rights reserved.

For Illustrative Purposes Only



QUESTIONS?



Contact Info
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(877) 745-1065

CIMA® is a registered service mark of Investment Management Consultants Association, Inc.

Chartered Retirement Planning CounselorSM and CRPC® are registered service marks of the College for Financial Planning.

Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, CERTIFIED FINANCIAL PLANNER™, and CFP® in the U.S., which it awards to individuals who successfully complete CFP Board's initial and ongoing 
certification requirements.

Elizabeth M. Miller, CIMA®, Wealth Management Advisor elizabeth_m_thomas@ml.com

Timothy K. Wilson, CFP®, CRPC®, Wealth Management Advisor timothy.wilson@ml.com

Cole Hogsett, Financial Advisor cole.hogsett@ml.com

Riley Goldstein, Financial Advisor riley.j.goldstein@ml.com

Jared Beke, CRPC®, Analyst – Investments jared_beke@ml.com

Brenda Harris, Registered Senior Client Associate brenda_harris@ml.com

Kerry Farr, Client Associate kerry_farr@ml.com
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THANK YOU


