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U N I Q U E L Y  C H A L L E N G I N G  Y E A R  F O R  B O T H  S T O C K S  A N D  B O N D S
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NOTE: BOND RETURNS OF BLOOMBERG US AGGREGATE INDEX, STOCK RETURNS OF S&P 500 INDEX
SOURCE: BLOOMBERG, DATA AS OF 12/31/2022

12 Month Periods from April 2022 – December 2022
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C O M P A N I E S  &  A N A L Y S T S  A R E  N O T  Y E T  F O R E C A S T I N G  A  S L O W D O W N
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NOTE: RECESSION DRAWDOWN CALCULATED AS MAX TO MIN S&P 500 LTM EPS +/- 6 MONTHS OF RECESSIONS; GROWTH FOLLOWING RECESSION USES EPS GROWTH 12-MONTHS 
FOLLOWING RECESSION LOW
SOURCE: JOHNSON ASSET MANAGEMENT, FACTSET, DATA AS OF 12/31/2022



V A L U A T I O N  C O R R E C T I O N S  B O D E  W E L L  F O R  L O N G - T E R M  I N V E S T O R S

NOTE: 1-, 10-YEAR ANNUALIZED RETURNS CALCULATED USING DAILY INDEX VALUES AND STARTING P/E LEVELS
SOURCE: JOHNSON ASSET MANAGEMENT, BLOOMBERG DATA FROM 9/30/1990 – 9/30/2022
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R² = 0.6167
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S&P 500 PE Level 
12/31/21: 22.7

S&P 500 PE Level 
12/31/22: 17.6
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One of our most important responsibilities to client and prospective clients is to communicate in an open and 
direct manner. Some of our comments in this presentation are based on current management expectations and 
are considered “forward-looking statements”. Actual future results, however may prove to be different from our 
expectations. We cannot promise future results. Any performance expectations presented here should not be 
taken as any guarantee or other assurance as to future results. Our opinions are a reflection of our best judgment 
at the time this presentation was created, and we disclaim any obligation to update or alter forward-looking 
statements as a result of new information, future events or otherwise. The material contained herein is based upon 
proprietary information and is provided purely for reference and as such is confidential and intended solely for 
those to whom it was provided by JIC. Certain information provided herein is based on third-party sources. 
Although believed to be accurate, the information provided from third-party sources has not been independently 
verified. JIC assumes no liability for errors and omissions in the information contained herein.
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