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Source: Bloomberg, Principal Asset Allocation. Data as of August 31, 2023.

Source: Bureau of Labor Statistics, Principal Asset Management. Data as of August 31, 2023.

January 2007–August 2023 Year-over-year, January 2015–August 2023



Source: Federal Reserve, Bureau of Economic Analysis, Bloomberg, Principal Asset Management. Data as of September 30, 
2023.

Fed funds rate and September FOMC forecast



Source: FactSet, Bloomberg, MSCI, Principal Asset Allocation. LTM (last twelve months) returns are total return and in USD terms. % Time Cheaper is relative to PAA Equity Composite Valuation history. PAA Equity 
Composite Valuation is a calculated measure, comprised of 60% price-to-earnings, 20% price-to-book and 20% to dividend yield. Composite started in 2003. EAFE is Europe, Australasia, Far East. Data as of 
September 30, 2023.

Last twelve months returns and % times cheaper, MSCI indices



Source: Bureau of Labor Statistics, S&P Dow Jones, Bloomberg, Principal Asset Management. 
Data as of September 30, 2023. 
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Source: Japan Ministry of Finance, Bloomberg, Principal Asset Management. 
Data as of September 30, 2023.

2015–present

Billions, 2012 – present



Total return, rebased to 100 at January 1, 2023

Source: Bloomberg, Principal Asset Management. U.S. Agg = Bloomberg U.S. Aggregate Bond Index; U.S. Treasury = Bloomberg U.S. Treasury 
Index; Corporates = Bloomberg U.S. Corporate Index; High Yield = Bloomberg U.S. Corporate High Yield Index. Data as of September 30, 2023.
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Note: U.S. investment grade represented by the Bloomberg U.S. Corporate TR Value Unhedged USD Index.
Source: S&P Dow Jones, Federal Reserve, Bloomberg, Principal Asset Management.  Data as of September 30, 2023. 

S&P 500 12m forward earnings yield, investment grade bond yield-to-worst, and 6-month Treasury bills yield



Note: Global equities is represented by MSCI All Country World Index. Global listed Infrastructure is represented by the MSCI ACWI Utilities 
Index from 2003 through 2006, a 50/50 blend of MSCI ACWI Utilities Index and the Alerian MLP Index from 2007 through 2015, and the FTSE 
Global Core Infrastructure 50/50 Index thereafter. Past performance does not guarantee future results. Index performance information 
reflects no deduction for fees, expenses, or taxes. Indices are unmanaged and individuals cannot invest directly in an index. 
Source: U.S. Bureau of Labor Statistics, CPI ex-food & energy, FactSet, Principal Asset Management. Data as of December 31, 2022. 
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