
U N E V E N  R E C O V E R Y



U N E V E N  R E C O V E R Y



U N E V E N  R E C O V E R Y



U N E V E N  R E C O V E R Y



23.8%
21.6%

17.1%
14.9%

13.3%

5.8%

0.5%
0%

5%

10%

15%

20%

25%

30%

Commodities REITs International
Equities

Domestic Equities Infrastructure TIPs Cash

A
n

nu
al

iz
ed

 S
ta

nd
ar

d 
D

ev
ia

tio
n

T R A D I T I O N A L  I N F L A T I O N  H E D G E S  A R E  V O L A T I L E



T H E  E C O N O M I C  C Y C L E  I M P A C T S  M A R K E T  V O L A T I L I T Y



18.4

16.1

20.7

Current: 21.3

0

5

10

15

20

25

P/E (NTM) 5-Yr Avg +1 Standard Deviation -1 Standard Deviation

M A R K E T  R E M A I N S  E X P E N S I V E



0
2
4
6
8
10
12
14
16
18

0
5

10
15
20
25
30
35
40

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

G
ro

w
th

 -
V

al
ue

Fo
rw

ar
d 

P/
E

Growth vs Value (Right) Russell 1000 Growth (Left) Russell 1000 Value (Left)

G R O W T H  S T O C K S  A R E  H I S T O R I C A L L Y  E X P E N S I V E



0
2
4
6
8
10
12
14
16
18

0

5

10

15

20

25

30

35

40

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

G
ro

w
th

 -
V

al
ue

Fo
rw

ar
d 

P/
E

Growth vs Value (Right) Russell 1000 Growth (Left) Russell 1000 Value (Left)

G R O W T H  S T O C K S  A R E  H I S T O R I C A L L Y  E X P E N S I V E


