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Left as of September 30, 2023. Right as of October 31, 2023. KPMG CEO Outlook surveyed 1,325 CEOs between July 12 and August 24, 2022. Economic surprise indices measure data surprises 
relative to market expectations. A positive reading means that data releases have been stronger than expected and a negative reading means that data releases have been worse than expected.
Source: Bureau of Economic Analysis, Bloomberg

Growth Has Surpassed Expectations 

U.S. GDP Growth vs. Expectations Economic Surprise Indices
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“91% of CEOs believe there will be 
a recession in the next 12 months.” 
 – KPMG 2022 Survey
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Left as of September 30, 2023. Right as of August 31, 2023. Core goods basket excludes idiosyncratic items including pharmaceuticals, tobacco, and jewelry. Services exclude energy services and 
shelter prices. All data reflect 3-month SAAR (seasonally adjusted annualized rate). 
Source: Bureau of Economic Analysis, Bloomberg

Inflation Dynamics Continue to Improve

Main Components of U.S. Core PCE Inflation U.S. Headline and Core CPI Inflation 
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Left as of November 1, 2023. Right as of October 31, 2023.
Source: Bureau of Economic Analysis, Bloomberg

Labor Market Still Strong, But Softening Allows for Fed Pause

U.S. Employee Change in Nonfarm Payrolls
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Market-Implied Fed Funds Rate
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As of October 31, 2023.
Source: FactSet

Earnings Are Key for Future S&P 500 Gains

S&P 500 2023 and 2024 EPS Estimates
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Investment Philosophy and Process

Competitive 
Advantage

Strong ROI   
& 

FCF 
Generation

Reinvestment 
Opportunities

Long-Term 
Compounding 

& 
Value 

Creation

Investment Research and Portfolio Construction Process

 Deep, bottom-up company and industry analyses
 Portfolio construction and risk management – 

diversification, position sizing, and valuation

Investment Philosophy 

 High-quality companies in attractive markets 
purchased at compelling prices deliver superior 
returns 
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As of October 31, 2023. 
Source: FactSet

Equity Group Portfolio Positioning
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Past performance is no guarantee of future results. This material is provided for your general information. It does not take into account the particular investment objectives, financial situation, or needs of individual 
clients. This material has been prepared based on information that Bessemer Trust believes to be reliable, but Bessemer Trust makes no representation or warranty with respect to the accuracy or completeness of such 
information. This presentation does not include a complete description of any fund or portfolio mentioned herein and is not an offer to sell any securities. Investors should carefully consider the investment objectives, 
risks, charges, and expenses of each fund or portfolio before investing. 

Views expressed herein are current only as of the date indicated, and are subject to change without notice. Forecasts may not be realized due to a variety of factors, including changes in economic growth, corporate 
profitability, geopolitical conditions, and inflation. The mention of a particular security is not intended to represent a stock-specific or other investment recommendation, and our view of these holdings may change at 
any time based on stock price movements, new research conclusions, or changes in risk preference. Index information is included herein to show the general trend in the securities markets during the periods indicated 
and is not intended to imply that any referenced portfolio is similar to the indices in either composition or volatility. Index returns are not an exact representation of any particular investment, as you cannot invest 
directly in an index. 

Sector and industry classifications included in this presentation utilize the Global Industry Classification Standard (“GICS”). GICS is the exclusive property and a service mark of Morgan Stanley Capital International Inc. 
(“MSCI”) and Standard & Poor’s (“S&P”), a division of The McGraw-Hill Companies, Inc. Neither MSCI nor S&P makes any express or implied warranties or representations or shall have any liability for any direct, 
indirect, special, punitive, consequential, or any other damages (including lost profits) with respect to GICS data or results obtained therefrom.

Alternative investments, including Bessemer's Private Equity, Real Assets and Hedge Funds of Funds, are not appropriate for all clients and are available only to qualified investors. 
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