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P O L I T I C A L  R E G I M E S  H A V E  L I T T L E  B E A R I N G  O N  M A R K E T  R E T U R N S

NOTE: THE CHART ABOVE SHOWS THE HYPOTHETICAL GROWTH OF $1 INVESTED IN THE S&P 500 INDEX STARTING JANUARY 4TH, 1960. JANUARY RETURNS IN INAUGURATION 
YEARS ARE ASSUMED TO BE UNDER THE PARTY THAT IS BEING INAUGURATED. RETURNS INCLUDE REINVESTMENT OF DIVIDENDS. THIS CHART SHOULD NOT BE INTERPRETED AS 
AN ENDORSEMENT OF ANY POLITICAL PARTY.
SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2023
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R E C O V E R Y  A C R O S S  A S S E T  C L A S S E S  I N  2 0 2 3

NOTE: LARGE CAP = S&P 500; SMALL CAP = RUSSELL 2000; INTERNATIONAL EQUITIES = MSCI ACWI EX US; HIGH YIELD = BLOOMBERG US HIGH YIELD; FIXED INCOME = 
BLOOMBERG US AGGREGATE; INFRASTRUCTURE = DOW JONES BROOKFIELD GLOBAL INFRASTRUCTURE; REAL ESTATE = DOW JONES US REAL ESTATE; CASH = BLOOMBERG 1-3 
MO. T-BILL; COMMODITIES = BLOOMBERG COMMODITIES INDEX.
SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2023
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S I G N S  O F  S L O W D O W N :  J O B  O P E N I N G S  N O R M A L I Z E

SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2023
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S I G N S  T H A T  I N F L A T I O N  M A Y  B E  C O O L I N G  T O  A C C E P T A B L E  L E V E L S

SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2023
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W E  A R E  W A T C H I N G  T H E  L A B O R  M A R K E T  C L O S E L Y

NOTE: CHART USES DECEMBER 2023 AS MONTH 0 OF RECESSION TO INDICATE CURRENT CYCLE
SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2023
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A R T I F I C I A L  I N T E L L I G E N C E  B U R S T  O N  T H E  S C E N E

SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2023
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T H E  “ M A G N I F I C E N T  7 ”  D O M I N A T E D  E Q U I T Y  M A R K E T S  I N  2 0 2 3  

SOURCE: JOHNSON INVESTMENT COUNSEL, FACTSET, DATA AS OF 12/31/2023
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R E S U L T I N G  I N  A N  E X T R E M E  P E R F O R M A N C E  Y E A R  F O R  T H E  S & P  5 0 0

SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2023
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T H E  H I G H E S T  L E V E L S  O F  M A R K E T  C O N C E N T R A T I O N  I N  D E C A D E S

SOURCE: JOHNSON INVESTMENT COUNSEL, FACTSET, DATA AS OF 12/31/2023
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S O F T  L A N D I N G  N A R R A T I V E  B E C O M I N G  B R O A D  C O N S E N S U S

SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2023
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W H E R E  D O E S  T H A T  L E A V E  U S ?  M A R K E T S  P R I C I N G  F O R  L I T T L E  R I S K

SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, FACTSET, DATA AS OF 12/31/2023
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T H E  M A R K E T  I S  E X P E C T I N G  A N  A C C E L E R A T I O N  I N  E A R N I N G S

SOURCE: JOHNSON INVESTMENT COUNSEL, FACTSET, DATA AS OF 12/31/2023
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M A R K E T S  O F T E N  P E R F O R M  W E L L  A T  T H E  E N D  O F  F E D  C Y C L E S

SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2023
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V A L U A T I O N  R I S K S  A R E  C O N C E N T R A T E D

SOURCE: JOHNSON INVESTMENT COUNSEL, FACTSET, DATA AS OF 12/31/2023
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One of our most important responsibilities to client and prospective clients is to 
communicate openly and directly. Some of our comments in this presentation are based 
on current management expectations and are considered “forward-looking statements”. 
Actual future results, however, may prove to be different from our expectations. We 
cannot promise future results. Any performance expectations presented here should not 
be taken as any guarantee or other assurance as to future results. Our opinions are a 
reflection of our best judgment at the time this presentation was created, and we disclaim 
any obligation to update or alter forward-looking statements as a result of new 
information, future events, or otherwise. The material contained herein is based upon 
proprietary information and is provided purely for reference and as such is confidential 
and intended solely for those to whom it was provided by JIC. Certain information 
provided herein is based on third-party sources. Although believed to be accurate, the 
information provided from third-party sources has not been independently verified. JIC 
assumes no liability for errors and omissions in the information contained herein.
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800.541.0170

CINCINNATI | KENWOOD

CINCINNATI | WEST

CLEVELAND | AKRON

COLUMBUS

DAYTON

METRO DETROIT


	Market REVIEW & Economic outlook
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16

