
PROJECTED RETURNS 

Institutional outlook for financial markets 

A 10-year annualized nominal return and volatility forecasts are shown below. They are based on the June 30, 2023, running of our Proprietary 
research. Equity returns reflect a 2-point range around the 50th percentile of the distribution of probable outcomes. More extreme returns are 
possible.  
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Median volatility 

U.S. equities 3.7%–5.7% 17.0% 

U.S. value 4.6%–6.6% 19.3% 

U.S. growth 0.8%–2.8% 18.2% 

U.S. large-cap 3.7%–5.7% 16.7% 

U.S. small-cap 4.3%–6.3% 22.5% 

U.S. real estate investment trusts 4.2%–6.2% 20.0% 

Global equities ex-U.S. (unhedged) 6.4%–8.4% 18.2% 

Global ex-U.S. developed markets equities (unhedged) 6.1%–8.1% 16.5% 

Emerging markets equities (unhedged) 6.2%–8.2% 26.2% 

Stocks Sink After Being Yanked by Powell comments 
Powell initially suggested that the central bank is unlikely to raise interest rates again in November, a reprieve for investors.  

“Given the uncertainties and risks, and how far we have come, the committee is proceeding carefully,” Powell said Thursday. He cited the bevy of 
data showing that labor-market tightness and price pressures are easing, giving the Fed room to stand pat, but said the central bank would be willing 
to raise rates further if strong economic activity sparked worries of an inflation revival. 

Market anxiety peaked when Powell said he didn’t see evidence that monetary policy is too tight—in the way it would cause a recession—and that 
higher interest rates will likely be required for a long time to contain inflation.  

That is one reason bond yields have risen in recent weeks. 

The 10-year Treasury yield reached as high as 4.991% during trading, nearly hitting 5% for the first time since 2007. Weak manufacturing data from 
the Philadelphia area and later Powell’s comments sapped the bond selloff and boosted prices, leaving the benchmark yield at 4.987% to finish the 
day—a fresh 16-year high. 

This hasn’t happened since the Carter Administration and we all know how that ended. Jerome Powel says the Fed could keep lifting interest rates 
sharply “for some time.” 

Currently, short-term 3,6,9, month and 1 to 2 year U.S., Treasuries are very attractive for individuals looking to protect their nest-egg. Along while 
avoiding horrific market volatility being experienced in the overall equities markets (stocks, ETF’s, Mutual Funds)  



 

Symbol-Latest- change-% change-1w ago- 1m-ago-  1y ago 

Yusa 3m  5.6%    0.01%    -0.18%    5.610%   5.570%   4.090% 

Yusa6m   5.560% 0.02%   -0.36%  5.5805%  5.520%   4.430% 

Yusa1y     5.440% 0.02%-     0.37%    5.420%    5.450%   4.580% 

Yusa2y     5.140%   0.06%     0.98%    5.090%    5.450%   4.490% 

Yusa10y 4.980%  0.27%     5.73%    4.740%    4.490%   4.210% 

Yusa20y   5.300%   0.24%     4.74%    5.060%    4.70%     4.540% 

 

As an exclusive advisory member/subscriber, you’re welcome to click here to receive/download our 
most current advisory update on our website. When you visit our website scroll down to the heading,  

Download our Fundamental Economic Update 10/23/2023 

Click here to receive your download. 

The advisory will also extend to you, family or friends, without obligation a Portfolio analytics which provides a hypothetical 
client portfolio and evaluates your potential response to current market conditions. This Analyze hypothetical performance 
and risk statistics, compare two portfolios side-by-side, and more, without any obligation. 

I can be emailed at, mgreen@tgacapitalmanagement.com to assist you or discuss your financial 
concerns. 

Or Click here to schedule a virtual meeting. And write in your subject line; lets schedule. 

Michael D. Green, 

A Registered Investment Advisor 

TGA Capital Management 

www.tgacapitalmanagement.com 

mgreen@tgacapitalmanagement.com 

25 Braintree Hill Office Park~ Suite 200 

Braintree, MA 02184 

1-508-224-9646 

This is not a solicitation nor recommendation to buy or sell a securities nor to imply any tax or legal advice, always seek a registered investment advisor to attain your risk/averse attitude 
and investment suitability before investing. All information is considered accurate and reliable, however, due to changing market, economic, taxation, institutional, and other pertinent 
potential cycles and variations, future results cannot be guaranteed by past performance and should be monitored on a continual periodic systematic basis to provide current advisory 
recommendations that meets the client short-term potential deviations and management disciplined style, while advisory provides solely long-term recommendations.  Confidentiality 
Notice.The informa�on in this e-mail and any atachments is confiden�al and may be privileged or protected by other rules, including but not limited to the Electronic 
Communica�ons Privacy Act, 18 U.S.C. §§ 2510-2521. It is intended solely for the addressee(s). Access to this e-mail by anyone other than the addressee(s) is 
unauthorized. If you are not the intended recipient, you are not authorized to and therefore must not disclose, copy, distribute or retain this message or any part of 
this message. 
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