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Note: Data are based on the MSCI World Index.

Sources: I/B/E/S, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided "as is" without any 

express or implied warranties.
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Note: Data are based on the MSCI US Index.

Sources: I/B/E/S, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided "as is" without any 

express or implied warranties.
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Note: Data are based on the MSCI World ex US Index.

Sources: I/B/E/S, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided "as is" without any 

express or implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.

Notes: EM CAPCE based on five-year average real cash earnings. Total returns are gross of dividend taxes prior to January 

2001 and net thereafter. EM and DM equities based on the MSCI Emerging Markets Index and MSCI World Index, 

respectively. 
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Notes: CAPCE based on five-year average real cash earnings. Totals may not sum to 100% due to rounding.

Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: FactSet Research Systems, MSCI Inc., and Thomson Reuters Datastream. MSCI data 

provided "as is" without any express or implied warranties.

Notes: Sector weight for "Others" consists of Real Estate, Utilities, and Energy. Totals may not sum 

to 100% due to rounding.
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Note: CAPCE ratios based on five-year average inflation-adjusted earnings. 

Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Note: CAPCE ratios based on five-year average inflation-adjusted cash earnings. 

Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any 

express or implied warranties. 

0

25

50

75

100

Quality Min Vol Momentum Size Value

P/B Ratio P/Cash EPS Ratio Fwd P/E Ratio

-15

-10

-5

0

5

10

15

Quality Min Vol Momentum Size Value

Current

90th %ile

75th %ile

Median

25th %ile

10th %ile



◼

◼

◼

Trailing 3-Month Returns (%)

Trailing 12-Month Returns (%)

Sources: Hedge Fund Research, Inc., FactSet Research Systems, and Standard & Poor's.
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•

Notes: Fed balance sheet assets are weekly and not seasonally adjusted. Total assets are less eliminations from 

consolidation. 

Sources: Bloomberg Index Services Limited, Federal Reserve Bank of St. Louis, and Thomson Reuters 

Datastream. 

4

5

6

7

8

9

0

3

6

9

12

1987 1991 1995 1999 2003 2007 2011 2015 2019 2023

Yield (LHS) Duration (RHS)

0

2,000,000

4,000,000

6,000,000

8,000,000

10,000,000

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022



◼

◼

◼

◼

◼

◼

◼

Sources: Federal Reserve and Thomson Reuters Datastream.

Note: The Model Fair Value is the predicted range of ten-year yields based on a multiple linear regression 

model that includes trailing ten-year real GDP and CPI change. CPI data are as of February 29, 2024.
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CURRENT 3M 6M 1Y 2Y

UK 5.25 5.10 4.85 4.32 3.73

Japan 0.00 0.11 0.19 0.36 0.51

EMU 4.00 3.74 3.42 2.87 2.38

US 5.38 5.22 5.00 4.49 3.87

Sources: Bloomberg L.P. and Thomson Reuters Datastream.

Notes: ECB data represented by the ECB overnight deposit rate. Feds funds target range is 5.25%-5.50%. The mid-

point of 5.38% is used for future market expectations. 
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Sources: Bloomberg Index Services Limited and Thomson Reuters Datastream.
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* Axis is capped for scaling purposes. Ratio hit a high of 3.16 on 4/30/2020.

Sources: Bloomberg Index Services Limited and Thomson Reuters Datastream.

Note: The Model Fair Value is the predicted range of ten-year yields based on a multiple linear regression model 

that includes trailing ten-year real GDP and CPI change. CPI data are as of February 29, 2024.
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* Capped for scale purposes. 10-Yr BE Inflation hit a low of 0.11% on 12/31/2008.

Sources: Bloomberg Index Services Limited, Global Financial Data, Inc., and Thomson Reuters Datastream.
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◼ Sources: Bloomberg Index Services Limited and Thomson Reuters Datastream.

Notes: France data are based on the underlying securities within the Bloomberg Global Agg Treasuries and 

Bloomberg World Govt Inflation-Linked indexes. All other data are based on the Bloomberg real yield and 

breakeven series.
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* Capped for scale purposes. The rolling 12-M Momentum was 44.5% in October 1982.

Source: Thomson Reuters Datastream.

Note: The Model Fair Value is the predicted range of ten-year yields based on a multiple linear regression 

model that includes trailing ten-year real GDP and RPI/CPI change. CPI data are as of February 29, 2024.
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Source: Bloomberg Index Services Limited.

Note: Issuance data for 2024 are through March 31.
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* Capped for scale purposes. Greece spread hit a high of 3,476 bps on 2/29/2012.

Source: Thomson Reuters Datastream.

Note: The Model Fair Value is the predicted range of ten-year yields based on a multiple linear regression 

model that includes trailing ten-year real GDP and CPI change.
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Source: Bloomberg Index Services Limited.

Note: Issuance data for 2024 are through March 31.
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Sources: Bloomberg Index Services Limited, ICE BofA Merrill Lynch, J.P. Morgan Securities, Inc., Securities 

Industry and Financial Markets Association(SIFMA), and Thomson Reuters Datastream.

Notes: CLOs yield data are represented by discount margins. Non-Agency CMBS and Non-Agency RMBS market-

cap data are as of December 31, 2021.
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Sources: Bloomberg Index Services Limited, Deutsche Bank Credit Strategy, and Moody's Investors Service.

Notes: Data prior to June 30, 2017, are represented by Moody's default rates as provided by the Deutsche 

Bank US Credit Strategy Chartbook. All default rate data on and after June 30, 2017, are sourced from the 

Moody's Investor Services Default Report.
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Source: Credit Suisse.

Notes: Discount margin assumes a three-year life, assuming all loans are paid off at par with no defaults. Other 

category includes Split BBB, Split BB, and Split B. Not Rated/Default includes CC, C, and Not Rated/Default loans. 
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Sources: Bloomberg Index Services Limited and Moody's Investor Services.

Notes: The European high-yield option-adjusted spread peaked in December 31, 2008, at 1,949 bps. The 

European high-yield default rate peaked on January 31, 2003, at 58.2%.
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Source: ICE BofA Merrill Lynch.

Notes: Bottom chart represents the ICE BofA Merrill Lynch US High Yield Index universe. Distressed bonds are 

defined as bonds with option-adjusted spreads greater than 1,000 basis points. Only industries with a market 

value equal or greater than $2 billion are shown.
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◼ Sources: Bloomberg Index Services Limited, J.P. Morgan Securities, Inc. and Thomson Reuters Datastream.

Notes: Composite Valuation Indicator is the average of YTM percentile and spread percentile. Asset classes 

represented by J.P. Morgan Emerging Market Bond Index (EMD Sov), J.P. Morgan Corporate Emerging Markets 

Bond Index (EMD Corp), Bloomberg US Corporate Investment Grade BBB Index (US BBB), Bloomberg US High 

Yield BB Index (US BB), J.P. Morgan CLOIE BBB Index (CLO BBB), J.P. Morgan CLOIE BB Index (CLO BB), and 

Bloomberg US CMBS Baa Index (CMBS BBB).
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Sources: Directorate-General of Budget, Accounting and Statistics, Executive Yuan, Taiwan; INE - National 

Institute of Statistics, Chile; International Monetary Fund; J.P. Morgan Securities, Inc.; MSCI Inc.; National 

Bureau of Statistics of China; Thomson Reuters Datastream; and US Department of Labor - Bureau of Labor 

Statistics. MSCI data provided "as is" without any express or implied warranties.
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Sources: Cambridge Associates LLC, Morningstar, Inc. LCD and PitchBook.

Note: Historical fundraising and paid-in capital data revise.

2

4

6

8

10

12

14

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Purchase Price/EBITDA Debt/EBITDA

0

50

100

150

200

250

300

350

400

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Total Capital Raised Total Capital Paid In



◼

◼

◼

◼

* Y-axis capped for scale purposes. Latest value for Series D+ is 575.

Sources: Cambridge Associates LLC and PitchBook.

Note: Historical data revise.
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Sources: Cambridge Associates LLC, Morningstar, Inc. LCD and PitchBook.

Note: Historical fundraising and paid-in capital data revise.
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Sources: Cambridge Associates LLC and PitchBook.

Notes: Valuations are shown by stage (as defined by PitchBook) rather than by series due to small sample 

sizes. Historical fundraising and paid-in capital data revise.
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Source: PitchBook.

Notes: Total Capital Raised does not include Softbank Vision funds. For the top chart, invested capital includes 

deals where the investor is an Asia-based PE fund. For the bottom chart, invested capital includes PE deals 

where the target company is headquartered in Asia; data may not sum to 100 due to rounding. Historical data 

revises.
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Source: PitchBook.

Notes: Total Capital Raised does not include Softbank Vision funds. Invested capital includes deals where the 

investor is an APAC-based VC fund. Valuations are shown by stage (as defined by PitchBook) rather than by 

series, due to small sample sizes. Historical data revises.
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Sources: EPRA, FTSE International Limited, J.P. Morgan Securities, Inc., National Association of Real Estate 

Investment Trusts, and Thomson Reuters Datastream. 
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Source: National Council of Real Estate Investment Fiduciaries.
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⎯

Notes: The MSCI Real Estate index measures returns to direct investment in commercial property. Initial 

yield is current net income divided by gross capital value.

Sources: MSCI Real Estate and Thomson Reuters Datastream. MSCI data provided "as is" without any 

express or implied warranties.
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Source: MSCI Real Estate. MSCI data provided "as is" without any express or implied warranties.

0

1

2

3

4

5

Germany France Italy Spain

1-Yr 3-Yr 5-Yr 10-Yr

3

5

7

9

11

CHE DEU SWE NLD FRA DNK AUT ITA NOR CZE FIN ESP POL BEL IRE PRT HUN
Historical Range 12/31/2021 12/31/2022



◼

◼

◼

◼

◼

Source: MSCI Real Estate. MSCI data provided "as is" without any express or implied warranties.

Note: Japan third quarter 2023 data are as of November 30.

5.1

3.8

3

4

5

6

7

8

Q4
2002

Q2
2005

Q4
2007

Q2
2010

Q4
2012

Q2
2015

Q4
2017

2Q
2020

4Q
2022

Australia Japan

3.9

1.8

0

2

4

6

8

10

Q4
2002

Q2
2005

Q4
2007

Q2
2010

Q4
2012

Q2
2015

Q4
2017

2Q
2020

4Q
2022

Australia Japan



◼

◼

◼

◼

–

Sources: Dealogic and InfraDeals.

Notes: Data are monthly and represent the trailing 12-month average EV/EBITDA for all infrastructure 

transactions. Historical data revise. 2024 capital comitments data are through March 31.
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Source: Thomson Reuters Datastream.

Notes: Natural resources equities are made up of constituents in the Datastream World Energy Index and the 

Datastream World Basic Resources Index, weighted on a market-capitalization basis. Historical data revise.
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Sources: Bloomberg L.P. and Thomson Reuters Datastream. 

Notes: Exhibits are based on the current futures and weights of the Bloomberg Commodity Index. Price 

deviation is the weighted z-score of commodity futures using ten years of trailing data. Basis is the roll yield's 

weighted percentage difference of front month contract relative to contracts one year later. Gross is the roll 

yield plus cash yield.
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Sources: Intercontinental Exchange, Inc., Standard & Poor’s, and Thomson Reuters Datastream.

Notes: Real prices are inflation adjusted to today's dollar. Data for CPI-U are through February 29, 2024.
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Sources: MSCI Inc., National Sources, OECD, Refinitiv, Thomson Reuters Datastream, and US Federal Reserve. 

MSCI data provided “as is” without any express or implied warranties.

Notes: Australian inflation data are quarterly and as of December 31, 2023.  All other inflation data are as of 

February 29, 2024.
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Sources: Directorate-General of Budget, Accounting and Statistics, Executive Yuan, Taiwan; INE - National 

Institute of Statistics, Chile; International Monetary Fund; J.P. Morgan Securities, Inc.; MSCI Inc.; National 

Bureau of Statistics of China; Refinitiv; Thomson Reuters Datastream; and US Department of Labor - 

Bureau of Labor Statistics. MSCI data provided "as is" without any express or implied warranties.
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Sources: Bank of England,MSCI Inc., National Sources, OECD, Refinitiv, and Thomson Reuters Datastream. 

MSCI data provided “as is” without any express or implied warranties.

Notes: Australian inflation data are quarterly and as of December 31, 2023. All other inflation data are as of 

February 29, 2024.
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Notes: Australian inflation data are quarterly and as of December 31, 2023.  All other inflation data are as of 

February 29, 2024.

Sources: European Central Bank, MSCI Inc., National Sources, OECD, Refinitiv, and Thomson Reuters 

Datastream. MSCI data provided “as is” without any express or implied warranties.
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Sources: Blockchair.com and Thomson Reuters Datastream.

Notes: Bottom chart represents the USD price of bitcoin divided by the number of transactions per coin 

outstanding. All data are daily.
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