
.

26.0

10.0

15.6

4.35.5

-0.8

8.3

0.6

-5

0

5

10

15

20

25

30

Full Year 2023 Q1 2024

R
et

u
rn

s 
(%

)

U.S. Stocks International Stocks

U.S. Bonds International Bonds (USD hedged)

▪

▪

▪

▪



.



.



.



. 



. 





1 Notes: U.S. Stock returns are represented by the Russell 3000 Index Total Return USD. International Stock returns are represented by the MSCI All-Country-World Ex-USA 
Investible Market Index (IMI) Net Return USD. U.S. Bond returns are represented by the Bloomberg Aggregate Bond Index Total Return USD. International Bond returns are 
represented by the Bloomberg Global Aggregate Ex-USA Dollar-Hedged Index Total Return USD.

2 Sources: Bloomberg. Data as of 03/31/2024. Notes: The yield-to-worst for the Bloomberg U.S. Aggregate Index, a benchmark for the taxable U.S. investment grade bond market, 
was 4.85%. The taxable-equivalent yield-to-worst for the Bloomberg Municipal Index, a benchmark for the tax-exempt U.S. investment grade bond market, was 5.90% based on a 
40.8% total federal tax rate (37% plus 3.8% net investment income tax). 

3 Sources: Bureau of Economic Analysis. Advance estimate of first quarter 2024 U.S. real gross domestic product (GDP).

4 Headline CPI is a measure of the average change in prices paid by consumers for a market basket of consumer goods and services. Core CPI is a measure of the average change in 
prices paid by consumers for a market basket of consumer goods and services excluding food and energy.

5 Sources: National Bureau of Statistics of China. First quarter 2024, China’s real gross domestic product (GDP)

6 Eurozone manufacturing is represented by Eurozone Manufacturing PMI Index, and Eurozone Services is represented by Eurozone Non-manufacturing PMI Index. PMI indices 
are based on surveys of service and manufacturing sector executives. Participants are asked to gauge activity in several areas of their business. 

7 Sources: Franklin Templeton Capital Market Insights Group, Preqin, World Federation of Exchanges, BIS, HFR, coingecko.com, MSCI. Publication: An Alternative Toollbox for 
Today’s Market Environment. https://franklintempletonprod.widen.net/s/2v5gpccxxt/attme_wp

8 Up to 20% of CRE income paid through Real-Estate Investment Trust (REIT) vehicles can be excluded from Federal income tax. Private real estate distributions can be classified as 
return of capital distributions and can be tax deferred.

9 Sources: JP Morgan, U.S. Bureau of Labor Statistics, U.S. Census Bureau. Publication: JP Morgan 2024 Q1 Guide to Alternatives. Data as of 12/31/2023. Notes: U.S. Retail Sales 
measures the total sales within the U.S. economy excluding food services.

10 Sources: TSA. Publication: www.TSA.gov/travel/passenger-volumes.  Notes: The average number of passengers passing through TSA checkpoints daily at 2.39 million in Q4 of 
2023 compared to 2.31 million in Q4 of 2019.

11 The FTSE Nareit Equity REIT Index is a market-cap-weighted index of U.S. listed equity REITs (excluding telecommunication and timber REITs). The Green Street (All Property) 
Commercial Property Price Index is a value-weighted index of U.S. private commercial properties that captures the prices at which commercial real estate transactions are 
currently being negotiated and contracted. 

12 “Public CRE” represented by the FTSE Nareit Equity REIT Index. “Private CRE” represented by the Green Street (All Property) Commercial Property Price Index.

13 Sources: GTIS, Federal Reserve, Marcus & Millichap Research Services, Mortgage Bankers Association, Real Capital Analytics. Publication: 5 Significant Challenges Facing CRE 
Data as of 03-31-2023. Notes: Average % of loans represents average of nonresidential loans, multifamily loans, and construction loans.

14 Sources: JP Morgan. Publication: https://am.jpmorgan.com/us/en/asset-management/per/insights/market-insights/market-updates/on-the-minds-of-investors/how-will-
challenges-in-the-commercial-real-estate-market-impact-regional-banks/

15 Sources: CRED IQ. Publication: https://cred-iq.com/blog/2023/12/13/2024-commercial-real-estate-maturity-outlook-2023-cre-loan-maturities

16 Sources: S&P Global. Data as of 03/31/2024. Publication: https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/nav-monitor-us-reits-close-
march-at-15-median-discount-to-net-asset-value-81059565

17 Sources: Invesco. Data as of 03/31/2024. Publication: https://www.invesco.com/us-rest/contentdetail?contentId=4043d9c7-3fb8-40dd-a6af-9802519addbf&dnsName=us

Past performance does not guarantee future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with 
the management of an actual portfolio.

https://franklintempletonprod.widen.net/s/2v5gpccxxt/attme_wp
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