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US Treasury Yield Curve: October 2003



US Treasury Yield Curve: October 2003 & 2013



US Treasury Yield Curve: October 2003, 2013 & 2020



US Treasury Yield Curve: October 2003, 2013, 2020 & 2023



Time Value of Money Formula

Present Value =
 Future Value (Cash Flow) / 

(1 + interest rate)Number of Periods



Time Value of Money Formula: Real Estate

Present Value =
Rents / 

(1 + interest rate)Number of Periods



Time Value of Money Formula: Stocks

Present Value =
 Profits / 

(1 + interest rate)Number of Periods



Time Value of Money Formula: Bonds

Present Value =
 Interest & Principal/ 

(1 + interest rate)Number of Periods



Model Portfolios: Bond Duration



Performance as of September 30, 2023



Model Portfolios: Performance



S&P 500 Intra Year Declines vs. Calendar Year Returns



S&P 500 as of October 23, 2023



S&P 500 as of October 23, 2023



S&P 500 Valuation Dispersion



Valuations



Model Portfolios: Equity Style Allocation



International Equities vs. US



Cycles of Performance: US v International



Model Portfolios: Equity Allocation



Barclays Aggregate Index Annual and Intrayear



Yields Across Bond Sectors



Federal Finances



Themes



Themes: Conference 2021 (Lookback)

✔ Shifting to Defense

✔✔ Inflation (and Rate) Risk

✔ Political Risk

 ✔ Valuation Risk



Themes: Conference 2022 (Lookback)

✔ Gingerly Shifting to Offense

✔✔ Keeping duration short

✘ Recession Risk

✔ Political Risk



Themes: Conference 2023

Beginning to add duration back

Valuations attactive in bonds, International, Value, Real 

Estate

Political Risk

Geopolitical Risk



Q&A + LUNCH BREAK
The next presentation will begin at 12:30 pm


