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Global Valuation and Earnings
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Global Valuation and Earnings - GARP
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/ Global Valuation and Earnings — EPS
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Summary of Market Outlook
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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Source: Bloomberg, Trading Economics, XSpring Asset Management
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B:f“:re Gold  S&P 500 U(SbT;s(;Y Dollar Stagflation Gold S&P 500 U(Spr'ls(;Y Dollar A?’tl\gr Gold S&P 500 U(Spr'ls(;Y Dollar
1973-74 | -30.50% | 7.13% -61.00 | 4.55% 1973-74 | 32.31% | -19.55% | +123.00 8.84% 1973-74 | -14.92% | 22.83% -119.00 -7.87%
1980-82 | -19.67% | -6.61% | +320.00 | 9.51% 1980-82 | 34.83% | 22.89% | -78.00 -8.08% 1980-82 | -26.51% | -19.75% 86.00 7.92%
2007-08 | 19.91% | -3.21% | -92.96 |-7.63% 2007-08 | 11.51% | -39.87% | -0.48 6.24% 2007-08 | -10.32% | 66.30% 188.49 -5.87%
2022-23 | 4.21% | -10.26% | +143.19 |10.26% 2022-23 | 5.70% | -1.11% +0.16 -1.19% 2022-23 | -5.40% | 1.12% -48.69 1.21%
Average | -6.51% | -3.24% | +77.31 | 4.18% Average | 21.09% | -9.41% | +11.17 1.45% Average| -74.29% | 17.63% 26.70 -1.15%
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Source: Bloomberg, XSpring Asset Management
Note: Price Return; Yields are in basis point to reflect the rising rate.
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