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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Highlights of  the Month
As we head into the middle of  the second quarter the U.S. economy appeared to be picking up steam after the official initial estimate of  

Q1 GDP came in at 1.6%. The Atlanta Fed’s unofficial weekly tally of  GDP, called GDPNow, signaled that strength continued through 

April with a May 8th reading of  4.2% up from early last month’s 2.5% post. The Dallas Fed Weekly Economic Index ticked down to 

1.74%. Labor market gauges have pointed to continued resiliency in the jobs market. Unemployment remained low at 3.9%, weekly first-

time unemployment claims remained low but ticked up 22,000 to 231,000, the JOLTS report showed that there are still 8.4 million job 

openings, and wage gains remained solid and well above inflation. The first quarter Employment Cost Index, the Fed’s preferred gauge of  

labor cost growth increased 1.2% in Q1, unchanged from Q4. Personal income rose 0.5% in March and personal consumption 

expenditures rose by 0.8% for the second consecutive month while savings fell in March to 3.6%. Despite mounting challenges and 

dwindling savings, the U.S. consumer powered ahead closing out the Q1 on solid footing. Taken together these developments point to the 

Fed continuing to exercise patience with respect to rate cuts with the market currently betting the first cut is in the fall. Stock and bond 

markets around the globe pulled back in April as rates at the long end of  the curve rose.. 
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COVID-19/Inflation Impact on the U.S. Economy
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Employment
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Employment (continued)

Highlights Economics Asset Allocation Stocks Bonds Non-Traditional
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Business Conditions
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Leading Indicators
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Housing Market
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Housing Market (continued)
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Credit Conditions and Money Supply
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International (continued)

As of: Q1 2024
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Index Performance

1 Month 3 Month YTD 1 Year 3 Year 5 Year 10 Year 1 Month 3 Month YTD 1 Year 3 Year 5 Year 10 Year

4 5 6 7 8 9 10

Russell International Equity - Broad Market

Russell 3000 Value -4.39 4.03 3.85 13.42 4.76 8.39 8.27 MSCI EAFE NR -2.56 2.49 3.08 9.28 2.86 6.17 4.37

Russell 3000 -4.40 4.02 5.18 22.28 6.32 12.40 11.79 MSCI Emerging Mkts NR 0.45 7.83 2.83 9.88 -5.68 1.88 2.96

Russell 3000 Growth -4.41 4.02 6.32 30.74 7.58 15.73 14.94 MSCI Frontier Markets NR -2.98 1.10 2.11 10.01 -2.27 2.36 0.92

Russell 1000 Value -4.27 4.22 4.33 13.39 5.13 8.56 8.41 MSCI ACWI NR -3.30 4.02 4.63 17.46 4.26 9.43 8.19

Russell 1000 -4.26 4.15 5.60 22.81 6.95 12.84 12.11 MSCI ACWI ex USA NR -1.80 3.84 2.81 9.32 0.35 5.03 3.92

Russell 1000 Growth -4.24 4.09 6.69 31.80 8.47 16.44 15.46 MSCI AC Asia ex Japan NR 1.25 9.63 3.65 7.52 -7.21 1.81 4.23

Russell Midcap Value -5.23 4.43 2.56 14.06 3.23 8.02 7.91

Russell Midcap -5.40 4.21 2.73 16.33 2.38 9.03 9.38 International Equity - Country Region

Russell Midcap Growth -5.81 3.70 3.14 20.69 0.70 9.51 10.84 MSCI Brazil NR -4.06 -5.56 -11.13 17.79 5.08 1.16 0.99

Russell 2000 Value -6.37 0.92 -3.66 13.97 -0.71 5.92 6.42 MSCI BRIC NR 3.86 10.05 3.87 7.09 -9.85 -1.56 2.57

Russell 2000 -7.04 1.73 -2.23 13.28 -3.21 5.79 7.19 MSCI China NR 6.60 16.63 4.26 -6.77 -17.54 -5.54 2.12

Russell 2000 Growth -7.70 2.58 -0.71 12.35 -5.94 5.01 7.57 MSCI Europe NR -0.91 5.00 6.65 10.98 8.15 7.79 6.72

MSCI India NR 2.32 5.97 8.53 34.40 13.50 11.92 10.06

Standard & Poors MSCI Japan NR -4.86 0.95 5.61 19.23 2.50 6.40 6.43

S&P 500 -4.08 4.29 6.04 22.65 8.04 13.16 12.38 MSCI EM Latin Amer NR -3.51 -2.66 -7.33 15.24 7.83 2.85 1.04

 Consumer Discretionary -4.33 4.11 0.43 24.33 0.47 9.31 12.19

 Consumer Staples -0.89 4.95 6.56 2.55 6.89 9.21 8.85

 Energy Sector -0.76 13.24 12.82 12.98 29.20 12.56 4.08 Fixed Income-Taxable

 Financials Sector -4.18 4.57 7.75 23.96 5.65 9.81 10.70 Bloomberg US Agg TR -2.53 -3.02 -3.28 -1.47 -3.53 -0.16 1.20

 Health Care Sector -5.08 0.30 3.32 6.90 6.72 11.47 11.13 Bloomberg US Agg 1-3 YR -0.34 -0.28 0.11 2.86 0.12 1.19 1.22

 Industrials Sector -3.58 7.96 7.00 23.57 7.79 11.20 10.53 Bloomberg US Agg 3-5 YR -1.40 -1.79 -1.51 0.76 -1.80 0.61 1.33

 Information Technology -5.43 2.52 6.57 37.46 14.81 22.43 21.23 Bloomberg US Agg 5-7 YR -2.30 -2.84 -2.79 -0.83 -2.95 0.16 1.29

 Materials Sector -4.59 8.18 3.95 12.34 4.36 11.43 8.62 Bloomberg U.S. T-Bills 0.43 1.32 1.76 5.43 2.80 2.07 1.40

 Real Estate Sector -8.50 -4.48 -9.00 -0.67 -2.27 3.51 5.80 Bloomberg US Govt -2.30 -2.95 -3.21 -2.69 -3.66 -0.45 0.76

 Communication Services -2.07 8.00 13.42 41.31 3.47 11.76 8.95 Bloomberg US Credit -2.49 -2.71 -2.89 0.76 -3.02 0.78 2.11

 Utilities Sector 1.65 9.59 6.29 0.20 3.26 6.02 8.08 Bloomberg US Corp HY -0.94 0.52 0.52 9.02 1.50 3.71 4.27

Bloomberg US TIPS -1.69 -1.94 -1.77 -1.35 -1.55 2.07 1.90

Other U.S. Equity Bloomberg Global-Agg -2.52 -3.22 -4.55 -2.47 -5.93 -1.61 -0.44

Dow Jones Industrial Avg. -4.92 -0.39 0.92 13.25 5.86 9.60 11.08 Bloomberg Gbl Agg ex-USD -2.59 -3.51 -5.72 -3.56 -7.84 -2.88 -1.77

NASDAQ 100 Stock -4.43 1.98 3.90 32.77 8.83 18.51 18.33 Bloomberg EM USD Agg -1.65 0.42 -0.14 6.22 -2.45 0.66 2.61

Alternative Investments Fixed Income-Tax Exempt

Alerian MLP -1.24 7.73 12.42 34.24 25.66 11.24 2.38 Bloomberg Municipal -1.24 -1.11 -1.62 2.08 -1.10 1.26 2.41

Bloomberg Commodity 2.69 4.53 4.94 2.89 7.19 7.03 -1.54 Bloomberg Muni 3 YR -0.38 -0.44 -0.65 1.90 -0.23 0.99 1.14

FTSE Nareit Equity REITs -7.01 -3.18 -7.20 1.94 -0.94 2.69 5.48 Bloomberg Muni 5 YR -0.82 -0.87 -1.19 1.58 -0.72 1.08 1.59

S&P Global Nat Res -0.04 7.85 2.12 5.90 8.03 9.02 5.08 Bloomberg Muni 7 YR -1.14 -1.21 -1.61 1.33 -0.87 1.24 2.06

S&P N.Amer Nat Res -0.74 12.53 10.36 15.64 20.17 11.86 3.12 Bloomberg Muni HY -0.61 1.36 0.89 6.63 -0.14 2.78 4.37

Index Performance as of:  04/30/2024
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Broad Asset Classes – Calendar Year Performance

2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Best 3.30 21.31 37.28 1.82 31.49 19.96 41.30 16.09 26.29 6.04 S&P 500

2.83 11.96 25.03 1.28 28.66 18.40 28.71 1.52 18.24 3.08 Russell 2000

1.38 11.77 21.83 0.01 25.53 18.31 27.11 -8.53 16.93 -2.22 MSCI EAFE (Net)

0.55 11.19 14.65 -2.15 22.01 10.11 14.82 -13.01 11.36 2.83 MSCI EM (Net)

0.03 8.63 10.51 -4.04 18.42 7.82 11.26 -14.45 9.83 4.94 Bloomberg U.S. Aggregate

-0.81 2.65 8.67 -4.38 8.72 7.51 1.52 -18.11 6.40 1.76
Bloomberg Global Aggregate 

ex-USD

-4.41 1.49 5.45 -11.01 7.69 5.21 0.04 -18.70 5.72 -1.62 Bloomberg Commodity

-6.02 1.00 3.54 -11.25 7.54 0.54 -1.54 -20.09 5.53 -3.28 Bloomberg Municipal

-14.92 0.26 1.70 -13.79 5.09 -3.12 -2.54 -20.44 5.14 -9.11 FTSE Nareit All Equity REITs

Worst -24.66 0.25 0.82 -14.57 2.21 -5.12 -7.05 -24.95 -7.91 -5.72
Bloomberg U.S. Treasury Bills: 

1-3 Months
Source: Informa IS/Zephyr
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Performance of  Discrete Asset Classes vs. Balanced Portfolios
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Performance of  Discrete Asset Classes vs. Balanced Portfolios
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Stock Asset Classes - Calendar Year Performance

2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Best 9.59 21.31 37.28 1.82 35.85 38.26 26.45 1.52 41.21 6.32 Russell 1000

5.09 20.37 33.01 -2.12 31.43 20.96 25.85 -7.98 26.53 5.60 Russell Midcap

0.92 18.40 29.59 -4.78 30.54 20.96 25.37 -14.45 18.24 3.85 Russell 2000

0.03 13.80 25.03 -8.58 26.26 19.96 22.58 -17.32 17.23 2.73 MSCI EAFE (Net)

-0.81 12.05 21.69 -9.06 25.53 18.31 19.34 -19.13 16.93 3.08
MSCI EAFE SMALL CAP 

(Net)

-2.44 11.19 18.52 -11.01 24.96 17.10 14.82 -20.09 13.16 -2.22 MSCI EM (Net)

-4.13 7.39 14.65 -13.08 22.43 12.34 11.26 -20.44 11.66 -3.45 Russell 3000 Growth

-4.41 2.18 13.19 -13.79 22.01 7.82 10.10 -21.39 9.83 -0.64 Russell 3000 Value

-5.16 1.00 13.17 -14.57 18.42 2.87 0.04 -21.96 9.33 2.83 Russell Microcap

Worst -14.92 0.26 0.82 -17.89 2.21 0.54 -2.54 -28.97 5.14 1.76
Bloomberg U.S. Treasury Bills: 

1-3 Months
Source: Informa IS/Zephyr
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Equity Factor Based Performance

Factor If Positive Then: 1-Month QTD 3-Month YTD 1-Year 3-Year* 5-Year*

Value Cheap outperformed Rich 0.13% 0.13% 1.19% 2.82% 4.35% 14.69% 13.80%

Dividends
High Dividends outperformed Lower 

Dividends
0.32% 0.32% 0.54% 0.79% -0.91% -0.38% 0.49%

Profitability
More Profitable outperformed Less 

Profitable
-0.16% -0.16% -0.32% 0.64% -1.74% 7.51% 2.02%

Size Large-Caps outperformed Small-Caps 0.35% 0.35% 0.87% 2.00% 4.55% 6.99% 7.97%

Leverage
Higher Leverage outperformed Lower 

Leverage
-0.26% -0.26% -0.23% -0.70% -0.14% -0.91% 1.33%

Trade Activity
Higher Trading Volume outperformed 

Lower Trading Volume
-0.66% -0.66% 0.79% 0.03% 3.94% -3.89% 4.88%

Earnings

Variability

Consistent Earnings outperformed Less 

Consistent Earnings
-1.05% -1.05% -0.72% -0.86% 3.34% -0.81% 4.65%

Volatility
High Volatility outperformed Low 

Volatility
-0.91% -0.91% -0.10% -1.69% 1.56% -8.23% 3.22%

Momentum
High Momentum outperformed Lagging 

Momentum
0.40% 0.40% 3.89% 5.93% 6.11% 7.71% 4.64%

Growth
High Growers outperformed Low 

Growers
0.36% 0.36% 0.41% 0.42% 1.16% -3.61% 1.90%

Source:  Bloomberg U.S. Equity Fundamental Factor Model

* 3 and 5 year performance is cumulative
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Stock Style Box Performance
1-Month Year-to-Date

1-Year 3-Year (Annualized)

Source: Bloomberg 

using Russell Indices

Source: Bloomberg 

using Russell Indices

Source: Bloomberg using 

Russell Indices

Source: Bloomberg using 

Russell Indices
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

S&P 500 Index Analysis
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

S&P 500 Index Analysis (continued)
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

S&P 500 Index Analysis (continued)
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Stock Market Valuations
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Stock Market Valuations (continued)
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Relative Valuations (S&P 500 vs. MSCI World)

0.40

0.60

0.80

1.00

1.20

1.40

1.60

4/14 4/15 4/16 4/17 4/18 4/19 4/20 4/21 4/22 4/23 4/24

S&
P

 5
00

 In
d

ex
  v

s.
 M

SC
I 

W
o

rl
d

 In
d

ex

Relative Price/Earnings Ratio

Source:  Bloomberg

0.90

1.00

1.10

1.20

1.30

1.40

1.50

4/14 4/15 4/16 4/17 4/18 4/19 4/20 4/21 4/22 4/23 4/24

S&
P

 5
00

 In
d

ex
 v

s.
 M

SC
I 

W
o

rl
d

 In
d

ex

Relative Price/Sales Ratio

Source:  Bloomberg

0.90

1.00

1.10

1.20

1.30

1.40

1.50

1.60

4/14 4/15 4/16 4/17 4/18 4/19 4/20 4/21 4/22 4/23 4/24

S&
P

 5
00

 In
d

ex
 v

s.
 M

SC
I 

W
o

rl
d

 In
d

ex

Relative Price/Book Ratio

Source:  Bloomberg

0.65

0.70

0.75

0.80

0.85

0.90

0.95

4/14 4/15 4/16 4/17 4/18 4/19 4/20 4/21 4/22 4/23 4/24

S&
P

 5
00

 In
d

ex
 v

s.
 M

SC
I 

W
o

rl
d

 In
d

ex

Relative Dividend Yield

Source:  Bloomberg



Capital Market Consultants, Inc. ■ 222 East Erie Street Suite 200, Milwaukee, WI 53202 ■ www.cmarkc.com

April 30th 2024

31

Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Relative Valuations (MSCI EAFE vs. MSCI World)
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Relative Valuations (MSCI EM vs. MSCI World)
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Global Stock Indexes
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Global Stock Market Characteristics
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Stock Market Relative Performance
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Bond Asset Classes – Calendar Year Performance

2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Best 3.30 17.13 10.51 2.12 14.32 10.11 5.28 -4.43 13.45 -0.14 Bloomberg U.S. Aggregate

1.46 9.88 8.17 1.28 13.80 9.35 1.52 -8.53 9.09 0.52
Bloomberg Global Aggregate 

ex-USD

1.29 5.63 7.50 1.00 13.11 8.00 0.34 -11.19 8.18 0.99 Bloomberg U.S. Treasury

1.17 2.65 6.18 0.88 8.72 7.94 -1.08 -11.88 6.40 -1.62 Bloomberg U.S. Government

0.86 2.17 5.45 0.86 7.54 7.51 -1.21 -12.32 6.28 -2.89 Bloomberg U.S. Credit

0.84 1.67 3.54 0.01 6.86 7.11 -1.54 -12.46 5.72 -3.28
Bloomberg U.S. Corporate 

High Yield

0.55 1.49 2.45 -2.08 6.83 6.52 -1.65 -13.01 5.53 -3.21 Bloomberg Emerging Markets

-0.77 1.05 2.31 -2.11 6.51 5.21 -2.27 -15.26 4.98 -3.26 Bloomberg Municipal

-4.47 1.04 2.30 -2.15 5.09 4.09 -2.32 -15.26 4.09 -3.98 ICE BofA US MBS

Worst -6.02 0.25 2.06 -2.46 4.22 3.82 -7.05 -18.70 4.05 -5.72 ICE BofA US Fixed Rate ABS

Source: Informa IS/Zephyr
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Bond Index Characteristics
Fixed Income Characteristics (Last Month End)

# of Issues
Avg. 

Maturity

Yield to 

Worst

Option Adj.

Duration (Yrs)
Coupon

Mkt Cap 

(Billions)

Bloomberg Barclays Indexes

U.S. Aggregate 13,545 8.45 5.31 6.12 3.23 26,310

U.S. Treasury 286 7.66 4.88 5.83 2.72 11,214

U.S. Agencies 563 4.14 5.18 3.31 3.11 447

U.S. Government 693 7.59 4.89 5.77 2.73 11,454

U.S. Credit 7,938 10.64 5.73 6.83 4.16 6,508

U.S. Corporate High Yield 1,936 4.84 8.11 3.24 6.22 1,264

Municipal Bond 57,947 13.29 3.77 6.15 4.55 1,624

Mortgage-Backed 972 8.04 5.57 6.28 3.14 6,754

Asset-Backed 517 3.49 5.58 2.56 4.55 134

Emerging Debt 1,988 10.05 7.43 5.93 4.88 1,954

Source: Bloomberg
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Year-to-Date

1-Year

1-Month

Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Bond Style Box Performance

Source: Bloomberg using 

BBgBarc Indices

Source: Bloomberg using 
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Domestic Bonds
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

High Yield and Bank Loans
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

International Bonds
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Real Estate
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Commodities Performance

0% 1% 0%

-2
%

-2
%

2% 3%

6%

3%

11
% 14

% 21
%

15
%

8%

-1
%

5%

-3
%

16
%

-1
2%

1%

-1
5%

-2
%

-1
%

1%

W
T

I 
C

ru
de

 O
il

B
re

nt
 C

ru
d

e 
O

il

G
as

o
lin

e

H
ea

ti
n

g 
O

il

G
as

o
il

N
at

ur
al

 G
as

G
o

ld

Si
lv

er

P
la

tin
um

A
lu

m
in

um

C
op

pe
r

Z
in

c

N
ic

ke
l

L
ea

d

C
or

n

W
h

ea
t

So
yb

ea
n

C
of

fe
e

Su
ga

r

C
oc

oa

C
ot

to
n

L
iv

e 
C

at
tle

C
at

tl
e 

F
ee

de
r

L
ea

n 
H

o
gs

P
er

ce
n

t R
et

u
rn

 (%
)

QTD Return

Source:  Bloomberg

18
%

16
%

19
%

10
%

16
%

-2
7%

11
%

11
%

-5
%

8%

18
%

10
%

16
%

9%

-9
%

-5
%

-1
0%

21
%

1%

14
9%

-4
%

6% 8% 17
%

W
T

I 
C

ru
de

 O
il

B
re

nt
 C

ru
d

e 
O

il

G
as

o
lin

e

H
ea

tin
g 

O
il

G
as

o
il

N
at

ur
al

 G
as

G
o

ld

Si
lv

er

P
la

tin
um

A
lu

m
in

um

C
op

pe
r

Z
in

c

N
ic

ke
l

L
ea

d

C
or

n

W
h

ea
t

So
yb

ea
n

C
of

fe
e

Su
ga

r

C
oc

oa

C
ot

to
n

L
iv

e 
C

at
tle

C
at

tl
e 

F
ee

de
r

L
ea

n 
H

o
gs

P
er

ce
n

t R
et

u
rn

 (%
)

YTD Return

Source:  Bloomberg

19
%

20
%

29
%

34
%

41
%

-4
8%

15
%

5%

-1
1%

9% 20
%

14
%

-2
0%

8%

-1
8%

-1
2% -5

%

32
%

-1
8%

26
2%

-1
%

9% 5% 13
%

W
T

I 
C

ru
de

 O
il

B
re

nt
 C

ru
d

e 
O

il

G
as

o
lin

e

H
ea

ti
n

g 
O

il

G
as

o
il

N
at

ur
al

 G
as

G
o

ld

Si
lv

er

P
la

tin
um

A
lu

m
in

um

C
op

pe
r

Z
in

c

N
ic

ke
l

L
ea

d

C
or

n

W
h

ea
t

So
yb

ea
n

C
of

fe
e

Su
ga

r

C
oc

oa

C
ot

to
n

L
iv

e 
C

at
tle

C
at

tl
e 

F
ee

de
r

L
ea

n 
H

o
gs

P
er

ce
n

t R
et

u
rn

 (%
)

1-Year Return

Source:  Bloomberg

1-Year Return

Source:  Bloomberg

77
% 10

5% 13
6%

15
4%

16
9%

-6
5%

28
%

2%

-1
8%

6% 7% 12
%

12
%

16
%

-1
3%

-3
2%

9%

81
%

44
%

31
0%

18
%

27
%

20
%

-3
%

W
T

I 
C

ru
de

 O
il

B
re

nt
 C

ru
d

e 
O

il

G
as

o
lin

e

H
ea

ti
n

g 
O

il

G
as

o
il

N
at

ur
al

 G
as

G
o

ld

Si
lv

er

P
la

tin
um

A
lu

m
in

um

C
op

pe
r

Z
in

c

N
ic

ke
l

L
ea

d

C
or

n

W
h

ea
t

So
yb

ea
n

C
of

fe
e

Su
ga

r

C
oc

oa

C
ot

to
n

L
iv

e 
C

at
tle

C
at

tl
e 

F
ee

de
r

L
ea

n 
H

o
gs

P
er

ce
n

t R
et

u
rn

 (%
)

3-Year Return (Cumulative)

Source:  Bloomberg



Capital Market Consultants, Inc. ■ 222 East Erie Street Suite 200, Milwaukee, WI 53202 ■ www.cmarkc.com

April 30th 2024

44

Highlights Economics Asset Allocation Stocks Bonds Non-Traditional
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Highlights Economics Asset Allocation Stocks Bonds Non-Traditional

Disclosures

Important Information Regarding This Report

This report was prepared as a private communication between Capital Market Consultants (CMC) and its clients and 
was not intended for public circulation. Issues selected and discussed and other tools illustrated throughout this 
presentation are samples and may be modified periodically.  Such charts and illustrations are not the only tools used 
by CMC, may not always produce the intended results and are not intended for use by non-professionals.

CMC has no obligation to provide revised assessments in the event of  changed circumstances.  While we have 
gathered this information from sources believed to be reliable, CMC cannot guarantee the accuracy of  the 
information provided.  Any securities discussed are not recommendations and are presented as examples of  
investment techniques, issue selection, or portfolio management processes.  They have been picked for comparison or 
illustration purposes only.  No security presented within is either offered for sale or purchase.  CMC reserves the right 
to change its investment perspective and outlook without notice as market conditions dictate or as additional 
information becomes available.  This material may include statements that constitute “forward-looking statements” 
under U.S. securities laws.  Forward-looking statements include, among other things, projections, estimates, and 
information about possible future results related to a client’s account, or market or regulatory developments.

Important Information Regarding Risk Factors

Investment strategies may not achieve the desired results due to implementation lag, other timing factors, portfolio 
management decision-making, economic or market conditions or other unanticipated factors.  The views and 
forecasts expressed in this material are as of  the date indicated, are subject to change without notice, may not come 
to pass and do not represent a recommendation or offer of  any particular security, strategy, or investment.  

Past performance is no guarantee of  future results.
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