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As at 16/11/20.  Source: RARE calculations, Bloomberg data (UST10 Yield: Bloomberg consensus 
forecast for 10yr yield 1.5-2.5yrs from the date on the graph, 10yr Infl Breakeven: Bloomberg 
USGGBE10 Index
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What is the Market Pricing?
THROUGH AN INFRASTRUCTURE LENS
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As at 16/11/20.  Source: RARE calculations, Bloomberg data (UST10 Yield: Bloomberg consensus 
forecast for 10yr yield 1.5-2.5yrs from the date on the graph, 10yr Infl Breakeven: Bloomberg 
USGGBE10 Index, Consensus Utility P/E Multiple: Bloomberg “BEST_PE_RATIO” for S5UTIL Index)
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F/cast Real Yield (2yrs out) vs Utility P/Es

F/cast UST10 Real Yield (LHS, %)

Consensus Utility P/E (RHS)

What is the Market Pricing?
THROUGH AN INFRASTRUCTURE LENS
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Bloomberg Core PCE, GDP f/casts 2021-22

2021, 52 f/casts

2022, 42 f/casts

As at 18/11/20.  Source: RARE calculations, Bloomberg data (US Core PCE: Bloomberg ECCCUS 
Index (individual contributors) for 2021 & 2022, Real GDP: Bloomberg ECGDUS Index (individual 
contributors) for 2021 & 2022
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Current US Forecasts very Goldilocks…!
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