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Key Points to Ponder
Consumer. The consumer is either resilient or stupid. There are signs of a slowdown in 
consumption in corporate earnings. This will increase over the next two quarters. Credit 
is maxed out. Savings are spent. The stimulus is gone. Signs of stress are increasing. 
Now, start paying back student loans. 

Consumer Sentiment
Data from Bloomberg
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Consumer. The consumer is either resilient or stupid. There are signs of a slowdown in 
consumption in corporate earnings. This will increase over the next two quarters. Credit 
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Inflation. Corporations are eating inflation, compressing margins. Prices that cannot be 
passed on will force layoffs. Tariffs increase inflation pressure, but overbuilt inventories 
will push margins lower. Either way, margins are coming down.
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retrenchment will undoubtedly lead to substantial military conflict, lower standard of 
living, and considerable asset price uncertainty.
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Geopolitics. We are at the end of the third significant era of globalization. Nationalistic 
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living, and considerable asset price uncertainty.

Structural. A real boogeyman exists under the bed. It’s the end of growth. Be worried.  
Very, very worried.
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