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Market Returns for FY 2009
Ending June 30, 2009

1 Year 3 Years 5 Years

US Equities

S&P 1500 Index -26.34 -8.23 -1.97

International Equities

MSCI EAFE ex-prohibited -31.17 -8.14 2.20

Emerging Markets Equities

MSCIEmerging Markets Index -25.23 3.56 14.88

Investment-Grade Bonds

BarclaysUS Treasuries Index 6.47 7.41 5.46

Barclays CorporateIndex 3.84 4.49 3.82

BarclaysMortgage Backed Index 9.38 7.86 5.98

High Yield Bonds

Barclays High Yield Index -2.43 2.09 4.33



Market Returns for FY 2009
Ending June 30, 2009

1 Year 3 Years 5 Years

Commodities

DJUBS TR Index -47.09 -8.30 -0.23

Private Equity* -22.00 3.00 12.17

Real Estate

NCREIF Property Index -19.57 0.98 7.66

HedgeFunds

HFRI Funds of Funds Index -15.24 -1.13 2.62

Cash

90 Day US T-Bill Index 0.80 3.04 3.02

¢ƘŜǎŜ ǊŜǘǳǊƴǎ Řƻ ƴƻǘ Ŧǳƭƭȅ ŎŀǇǘǳǊŜ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ άǎƘƻŎƪέ ǘƻ ǘƘŜ 
financial markets and the economy.



The return on US stocks for FY09 was the lowest since 1932
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More importantly, the ten year annualized return on stocks 
ǿŀǎ ƴŜƎŀǘƛǾŜ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ǎƛƴŎŜ ǘƘŜ мфолΩǎ
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Emerging market equity returns were slightly better than global equities 
because of the weakening U.S. dollar and the superior financial position of 

many emerging markets countries
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¢ƘŜ ŎǊŜŘƛǘ ƳŀǊƪŜǘǎ ǿŜǊŜ Ƙƛǘ ŜǾŜƴ ƘŀǊŘŜǊ ōȅ ǘƘŜ άǎŜƛȊƛƴƎ ǳǇέ ƻŦ 
the global financial system

Option Adjusted Spread (bps)

Source: Barclays Capital; History Through August 31, 2009, monthly data
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The market was reacting to the economy falling off a cliff

(3-Month Percent Change Annualized, September to December)
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(47%) (46%)
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Housing Starts Durable Goods

Orders

New Home Sales Exports Retail Sales Industrial

Production

Source: U.S. Census, Bureau of Economic Analysis, Gluskin Sheff
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ñThe long-feared 

capitulation of 

American consumers 

has arrivedò

ð October 31, 2008

How did the consumer respond?


