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Equities Credit Alternatives

Returns in US Dollars. Indices used are as follows: Nasdaq: Nasdaq Composite Index; S&P 500 Growth: S&P 500 Growth Index; Eurozone: MSCI EMU Index; U.S. Large-Cap: 

S&P 50 Index; EAFE: MSCI EAFE Index; S&P 500 Value: S&P 500 value Index; US Mid Cap: S&P 400 Index; US Small Cap: S&P 600 Index; Emerging Markets: MSCI EM Index; 

US High Yield: Bloomberg Barclays US Corporate High Yield Index; Global Corporate: Bloomberg Global Agg Corporate Total Return Index; US Corporates: Bloomberg Barclays 

US Corporate Index; Emerging Market Debt: Bloomberg Barclays EM USD Agg Index; Gold: Bloomberg ‘GOLDS Comdty’; US Dollar: BBDXY; WTI: Bloomberg ‘CL1 Comdty’

All Returns 1/1/2023 – 6/302023



U.S. Treasury yield curve
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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: 14.7%

Jun. 2023: 3.6%

Jun. 2023: 4.7%
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50-year avg.

Unemployment rate 6.2%

Wage growth 4.0%





 Federal funds rate expectations
 FOMC and market expectations for the federal funds rate
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FOMC year-end estimates

FOMC long-run projection*

Market expectations

 FOMC June 2023 forecasts

 Percent

2023 2024 2025
Long

run*

 Change in real GDP, 4Q to 4Q 1.0 1.1 1.8 1.8

 Unemployment rate, 4Q 4.1 4.5 4.5 4.0

 Headline PCE inflation, 4Q to 4Q 3.2 2.5 2.1 2.0

 Core PCE inflation, 4Q to 4Q 3.9 2.6 2.2



CPI and core CPI
% change vs. prior year, seasonally adjusted
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50-yr. avg. May. 2023 Jun. 2023

Headline CPI 3.9% 4.1% 3.1%

Core CPI 3.9% 5.3% 4.9%

Food CPI 3.9% 6.7% 5.7%

Energy CPI 4.6% -11.3% -16.5%

Headline PCE deflator 3.4% 3.8% -

Core PCE deflator 3.4% 4.6% -




