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Forward Price/Earnings: Price per share divided by earnings per share expected over the next 12 months or next fiscal year.

EBITDA: Earnings before interest, taxes, depreciation, and amortization

Price/Cash Flow: Price per share divided by cash flow per share.

The Russell 1000 Growth Index with gross dividends measures performance of the large cap growth segment of the U.S. equity universe. Securities are categorized as growth or value based on their 
relative book-to-price ratios, historical sales growth, and expected earnings growth.

The Russell 1000 Value Index with gross dividends measures performance of the large cap segment of the U.S. equity universe. Securities are categorized as growth or value based on their relative book-
to-price ratios, historical sales growth, and expected earnings growth. 

It is not possible to invest directly in an index. 

Earnings per Share (EPS): The portion of a company’s profit allocated to each share of common stock. 

Six Periods in which growth stocks outperformed value stocks: Source: Russell via FactSet as of 3/31/23.  Value stocks represented by the Russell 1000 Value index. 

The periods are:

5/23/2000 to 7/17/2000
11/30/2000 to 12/11/2000
1/2/2001 to 1/24/2001 (the first >20% drawdown)
4/4/2001 to 5/21/2001 (second >20% drawdown)
9/21/2001 to 12/5/2001
7/2/2002 to 10/9/2002 (third >20% drawdown)

Value vs. Growth Performance During U.S. Recessions: Source: Ken French Data Library. Value vs. growth performance is measured by Ken French’s HML (High Minus Low) returns; HML is the average 
return of value portfolio minus the average return of growth portfolio. Value portfolio is defined as 50% of stocks with the highest book value to market value ratio, whereas growth portfolio is defined as 
50% of stocks with the lowest book value to market value ratio. Universe includes all NYSE, AMEX/NYSE American, and NASDAQ stocks for which book equity data are available. Recessions periods are as 
defined by the National Bureau of Economic Research (NBERs); a recession is a period between a peak of economic activity and its subsequent trough, or lowest point. U.S. recessions for the past 60 
years: December 1969 to November 1970; November 1973 to March 1975; January 1980 to July 1980; July 1981 to November 1982; July 1990 to March 1991; March 2001 to November 2001; December 
2007 to June 2009; February 2020 to April 2020. 
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https://www.nber.org/research/data/us-business-cycle-expansions-and-contractions
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Past performance is not a guarantee of future results.

Statements in this podcast represent the opinions of the speakers expressed at the time of the recording. The statements are not intended to forecast or guarantee future events and are for informational 
purposes only. This is not a recommendation for any product or service or to serve as investment advice. Opinions may change based on market and other conditions without notice. Data has been 
obtained from sources considered reliable, but Brandes makes no representations as to the completeness or accuracy of such information.

The information provided in this material should not be considered a recommendation to purchase or sell any particular security. It should not be assumed that any security transactions, holdings or 
sectors discussed were or will be profitable, or that the investment recommendations or decisions we make in the future will be profitable or will equal the investment performance discussed herein. 
Strategies discussed are subject to change at any time by the investment manager in its discretion due to market conditions or opportunities. Brandes Investment Partners does not guarantee that the 
information supplied is accurate, complete or timely, or make any warranties with regard to the results obtained from its use. The Brandes investment approach tends to result in portfolios that are 
materially different than their benchmarks with regard to characteristics such as risk, volatility, diversification, and concentration. International and emerging markets investing is subject to certain risks 
such as currency fluctuation and social and political changes; such risks may result in greater share price volatility. 

The foregoing reflects the thoughts and opinions of Brandes Investment Partners® exclusively and is subject to change without notice.

Brandes Investment Partners® is a registered trademark of Brandes Investment Partners, L.P. in the United States and Canada.

United States: Issued by Brandes Investment Partners, L.P, 4275 Executive Square, 5th Floor, La Jolla CA 92037

Singapore/Asia: FOR INSTITUTIONAL/ACCREDITED INVESTOR USE ONLY. Issued by Brandes Investment Partners (Asia) Pte Ltd., The Gateway West, 150 Beach Road #35-51, Singapore 189720. 
Company Registration Number 201212812M. ABRN: 164 952 710. This document is for “institutional investors” or “accredited investors” as defined under the Securities and Futures Act, Chapter 289 
of Singapore and may not be distributed to any other person. This document is being provided for information purposes only. Incorporated in Singapore in 2012, Brandes Investment Partners (Asia) 
Pte Ltd (Brandes Asia) provides portfolio management services to clients in Asia (as permitted under local law). Brandes Investment Partners, L.P., a U.S. registered investment adviser and a sister 
entity to Brandes Asia, provides research, portfolio construction and other support to Brandes Asia. 

Ireland and Europe: FOR PROFESSIONAL INVESTOR USE ONLY. Issued by Brandes Investment Partners (Europe) Limited, Alexandra House, The Sweepstakes, Ballsbridge, Dublin D04 C7H2, Ireland. 
Registered in Ireland Number 510203. Authorised and regulated by the Central Bank of Ireland. 

Canada: Distributed by Brandes Investment Partners & Co., 36 Toronto Street, Suite 850, Toronto, ON, M5C 2C5. This communication is for information purposes only and should not be regarded as a
sales communication or as advice regarding any financial product or service.
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