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Coca-Cola vs Russian equity market ($) (capital return) 
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Source: Bloomberg, Oldfield Partners. Data as at 31st December 2013. 



Coca-Cola vs Russian equity market ($) (capital return) 
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Source: Bloomberg, Oldfield Partners. Data as at 31st March 2015. 
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Reinvesting when terrified 
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Value vs growth 

 
 

 
 

 
 
Source: MSCI monthly data via Bloomberg, price indices. Data as at 28th February 2015.  
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Graham & Dodd P/E – prospective returns 
 

            10 year annualised return by starting Graham & Dodd P/E 

 
 
Source: MSCI monthly data via Bloomberg, price indices. Data as at 30th September 2014.  
 
 
                                           

10 year annualised return by starting Graham & Dodd P/E 



   

U.S./rest of world performance 
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Source: Monthly data via Bloomberg, price indices. Data as at 28th February 2015. 
US: S&P 500 Index 
Rest of World: MSCI EAFE Index.  
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Japan valuation 
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Source: Gavekal Data/Macrobond.  

Price to book value 



Japan valuation  
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         Source: Capital Economics. Data as at 19th March 2014. 
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Japanese share buy-backs 
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Source: Bloomberg. 



US long-term real equity returns 
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Source: Datastream, CS Global Strategy / IDC 
Last data point: 23.06.2014 
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