
 

 
1 All return figures are presented on a Total Return basis, which assumes reinvestment of dividends as opposed to Price Return, 
which excludes dividends all-together. 

          
               

     

     

           

    

     

     

    

          

        

     
     

    

      

      

     

    

                                          
       

         
       

                  
     

          
          

                                   

                  



 

  

   

   

    

      

    

   

   

    

    

   

  

  

 

 

 

https://www.pendletonstreetadvisors.com/s/PSA-Q321-Commentary.pdf


 

https://www.npr.org/2022/03/16/1086484178/the-federal-reserve-interest-rates-inflation#:~:text=The%20Federal%20Reserve%20raises%20interest%20rates%20for%20the%20first%20time%20since%202018,-Listen%C2%B7%203%3A38&text=via%20Getty%20Images-,Fed%20Chair%20Jerome%20Powell%20is%20pictured%20during%20his%20renomination%20hearing,the%20first%20time%20since%202018.
https://www.npr.org/2022/03/16/1086484178/the-federal-reserve-interest-rates-inflation#:~:text=The%20Federal%20Reserve%20raises%20interest%20rates%20for%20the%20first%20time%20since%202018,-Listen%C2%B7%203%3A38&text=via%20Getty%20Images-,Fed%20Chair%20Jerome%20Powell%20is%20pictured%20during%20his%20renomination%20hearing,the%20first%20time%20since%202018.
https://www.wsj.com/livecoverage/federal-reserve-meeting-inflation-march-2022/card/fed-s-bullard-dissents-in-favor-of-50-basis-point-rate-rise-pdlbH3BY0vvIWdxQptqj
https://www.wsj.com/livecoverage/federal-reserve-meeting-inflation-march-2022/card/fed-s-bullard-dissents-in-favor-of-50-basis-point-rate-rise-pdlbH3BY0vvIWdxQptqj
https://www.federalreserve.gov/monetarypolicy/fomcpresconf20220316.htm


 



 

 

 



 

 

 

  

 

 
2 S&P Global, Index Earnings tables. 
3 Aswath Damodaran, Spreadsheet to Compute Current ERP for Current Month 

https://www.atlantafed.org/cqer/research/gdpnow
https://static1.squarespace.com/static/5849a1ec440243c6ffce6f34/t/5cb0dcdee79c705cd0de0649/1555094752374/PSA+Q119+Commentary+Final.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/sp-500-eps-est.xlsx
https://pages.stern.nyu.edu/~adamodar/pc/implprem/ERPApril22.xlsx

