The Callan Periodic Table of Investment Returns

Annual Returns for Key Indices Ranked in Order of Performance (1997-2016)

1997
S&P 500

1998

S&P 500
Growtih

1999 2000 2001 2002 2003 2004 2005 2006 2007
MSCI  Russell  Russell Bloomberg MSCI  MSCI MSCI MSCI MSCI

Emerging | 2000 Value 2000 Value i Emerging
Markets Markets

M5
EAFE

2008 2009 20m

Bloomberg
Barciays
Agg
42 16%

S&P 500

22 B3%
Bioomberg
Barclays
Agg
1.63%

S5&P 500
alue

Bloomberg
Bardlays
High Yield
-26_16%
Russedl
2000 Value

Barclays
High Yield

2821%
Russefl

MSCI
EAFE

S&P 500
iakue

Russadl
2000 Value

Russell

EAFE 200 2000
Growth
AT

MSCl
EAFE

20.00%
S&P 500
Value

6.08%
Russell
2000

4T 25%
Russall Russell
2000 Value 2000 Value

20_25%

Russall
2000

3.82%
S&P 500

23 48%
S&P 500
iakue

Russeal
2000
Growth

T.05%
Bloomberg
Bardlays

Apg
6.97%

SEP 500

14.69%

Bioomberg
Barclays
Agg
B Tl
| Bloomberg

Barclays
High Yield
1.8T%
Russell
2000
Growth
123%

Russell
2000

-3.02%
Bioomberg
Barclays
High ¥ield
-3.86%
SEP 500

-11.43%

MSCI
EAFE

46.02%

MSCl
EAFE

18.33%

SEP 500
akue

4.91%

Russedl
2000 value

20.81%

Russad]
2000

Russell
2000

21 26%
S&P 500

38.30%

SEP 500
Wakue

15.71%

31.79% 14.31%
Bloomberg Bloomberg

Barclays Barclays
High ¥ield High Yield

28.3T% 11.13%
S&P 500 S&P 500

4.71%

Russeadl
2000

18.3M%

S&P 500 Russell
2000

Growth
-2 H%

Russed
20000

21.04%

SEP 500
Value

A11%

MSCI
EAFE

4 55%
Russail
2000
Growth
415% | 1335% 139%

S&P 500 Bloomberg Bloomberg
Growth Bardays Bardays
High ¥ield High Yield
11.85% 18T%

S&P 500 Russell
Growth 2000

2. 43%

SA&P 500
\akue

12.73%
Bloomberg
Barclays
High Yield

-2.35% 2.39%

Russell  Bloomberg
2000 Vakee Barclays
Agg
1.78% -6.45% 0.82%
MSCI Russell

Emerging Emerging 2000 Value
Markets  Markets

-14.1T%

S&P 500
Growth

26.4T%

S&P 500
Vakue

15.06% -1 18%

SEP 500 Russel
Growth | 2000 Value

28 68%

S&P 500
Growth

10_B8% 4.00%
S5&P 500 Bloomberg

Growth Barclays
High Yield

25 66% 6.13% 2. T4% 11.01% -1.5T%
Bloomberg Bloombery Bloombery Bloombery  Russell
Barclays  Barclays Barclays Bardays 2000 Value
Agg Agg Agg Agg
4.10% 4.34% 2 43% 4.33%

211™% 13.05% -3_30%

Russell MICl MSCI

EAFE 2000 Value EAFE EAFE

20.58% T.73% -12.14%

Bloombery Bloomberg MSCI
Barciays Barciays | Emerging
Agg Agg

-11.59% &3 34% -1.49% -9.TE% 3.92% 6.54% -18.11%

The Callan Periodic Table of Investment Returns conveys the strong case for diversification across asset classes (stocks vs.
bonds), investment styles (growth vs. value), capitalizations (large vs. small), and equity markets (U.5. vs. non-U.5.). The Table
highlights the uncertainty inherent in all capital markets. Rankings change every year. Also noteworthy is the difference between
absolute and relative performance, as returns for the top-performing asset class span a wide range over the past 20 years.
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A printable copy of The Callan
Periodic Table of Investment
Retfumns is avaifable on our
website af www.callan.com.
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