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June 30, 2022

Global Positioning Statement™

Canterbury Consulting (“CCI”) is an SEC registered Investment Adviser. Information pertaining to CCI's advisory
operations, services, and fees is set forth in CCI’s current Form ADV Part 2 (Brochure), a copy of which is available
upon request and at www.adviserinfo.sec.gov. Information provided through CCI’s Quarterly Outlook related to
market or asset class performance figures is believed to be derived from reliable sources. However, CCI assumes
no responsibility for their content or the manner in which the viewer utilizes such information. The performance
information presented in certain charts or tables is for informational purpose only and represents historical
performance based on available market data results for the quarterly period shown above and does not reflect any
performance related to trading in actual accounts. Any recommendations or statement made in the Quarterly
Outlook is not to be construed as specific investment advice. The viewer should be aware of the inherent
limitations of data derived from the retroactive application of historical data developed with the benefit of
hindsight and that actual results may differ. Actual performance with client accounts would be materially less
than the stated performance results for the same period when including the deduction of advisory fees, brokerage
or other commissions, and any other expenses that a client would have paid.







Economic Data Second Quarter 2022

As of June 30, 2022

Year over Year Statistics1

Forward Looking Forecasts

1) Source: Bloomberg
2) Values are carried forward from the most recent reported value (6/30/2022)
3) Forecasts are consensus opinions from forecasting agencies throughout the month of June (Median)
4) Index Forecasts - Forward 12-month estimate, Forward 24-month estimate

Estimate calculated from quarter end (i.e. June 30 , 2022 – June 30, 2023). Price in P/E ratio static as of quarter end.
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Real GDP3 CPI3 Unemployment3 10-Yr Treasury3 S&P 500 EPS4 Forward P/E4 MSCI EAFE 
EPS4 Forward P/E4 MSCI EM EPS4 Forward P/E4

2022 2.4% 7.6% 3.6% 3.17% $235.30 16.09 $159.76 11.56 $88.92 11.25

2023 1.8% 3.4% 3.6% 3.17% $248.00 15.26 $161.95 11.40 $95.92 10.43

June 30, 2017 June 29, 2018 June 28, 2019 June 30, 2020 June 30, 2021 June 30, 2022

S&P 500 2,423.41 2,718.37 2,941.76 3,100.29 4,297.50 3,785.38

S&P 500 EPS 117.17 138.24 152.95 131.21 164.70 199.79

P/E of S&P 500 20.68 19.66 19.23 23.63 26.09 18.95

P/E of MSCI EAFE 18.70 15.50 16.86 32.84 18 91 13.92

P/E of MSCI EM 14.98 11.93 14.11 18.43 16.08 12.54

S&P 500 Earnings Yield 4.84 5.09 5.20 4.23 3.83 5.28

Fed Funds Effective Rate 1.04 1.82 2.38 0.08 0.08 1.21

3 Month LIBOR 1.30 2.34 2.32 0 30 0.15 2.29

10 Year Treasury Yield 2.30 2.86 2.01 0.66 1.47 3.01

30 Year Mortgage Rate 3.87 4.40 3 80 3.27 3.13 5.83

Barclays U.S. Agg Yield 2.55 3.29 2 49 1.25 1.50 3.72

Barclays HY Spread 3.64 3.63 3 77 6.26 2.68 5.69

Gold ($/oz) 1,241.61 1,252.60 1,409.55 1,780.96 1,770.11 1,807.27

WTI Crude Oil ($/bbl) 46.04 74 15 58.47 39.27 73.47 105.76

Unemployment Rate 4.30 4 00 3.60 11.00 5.90 3.60

Headline CPI2 1.60 2.90 1.60 0.60 5.40 9.10

VIX Index 11.18 16.09 15.08 30.43 15.83 28.71
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Private Equity Net Cash Flows in Past Downturns

• In both the global financial crisis- and dotcom-
related recessions, net cash flows were most
negative just prior to and in the early years of
the downturn; both contributions and
distributions were reduced in subsequent
quarters.

• In both cases, it took several quarters for net
cash flows to turn positive (distributions
exceeding contributions) following the public
market rebound due to a sharp decrease in
exit activity. This was driven in large part by
longer portfolio company hold periods due to
GP’s not wanting to sell companies at lowered
valuations.

• Credit lines, which typically delay capital calls
six months to one year following deployment,
were not nearly as prevalent in both periods
analyzed. Investors may therefore expect a
longer period of negative net cash flows during
the downturn but for them to return to positive
more quickly as well.

Source of Graphs: Neuberger Berman, “The Historical Impact of Economic Downturns on Private Equity”
Underlying data source: Cambridge Associates, FactSet

Net Cash Flows Analysis (% of Committed Capital): Q1 2007 – Q4 2011

Net Cash Flows Analysis (% of Committed Capital): Q1 2000 – Q4 2004
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