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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. 

1.7

-2

0

2

4

6

8

2001 2003 2005 2008 2010 2012 2014 2016 2018 2020 2022

Median

Current: 0.8

13.7

0

5

10

15

20

25

1990 1994 1998 2002 2006 2010 2014 2018 2022

Median

Current: 14.3 (56th %ile)



◼

◼

◼

◼

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.
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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.
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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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