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 Jan. 2016 Year To Date One Year Three Years Five Years 

U.S. Large Cap Equities S&P 500 (4.96%) (4.96%) (0.67%) 11.30% 10.91% 

U.S Mid Cap Equities Russell Midcap (6.55%) (6.55%) (7.39%) 9.19% 9.48% 

U.S. Small Cap Equities Russell 2000 (8.79%) (8.79%) (9.92%) 6.11% 7.25% 

Master Limited Partnerships (MLP) Alerian MLP (11.10%) (11.10%) (38.19%) (10.73%) (1.48%) 

International Developed Equities MSCI EAFE (7.23%) (7.23%) (8.43%) 0.68% 1.59% 

Emerging Market equities MSCI Emerging Markets (6.49%) (6.49%) (20.91%) (9.24%) (5.56%) 

U.S. Taxable Fixed Income Barclay's U.S. Aggregate 1.38% 1.38% (0.16%) 2.14% 3.51% 

U.S. Tax-Exempt Fixed Income Barclay’s Municipal Aggregate 1.19% 1.19% 2.71% 3.42% 5.75% 

High Yield Fixed Income Barclay’s U.S. Corporate High Yield (1.61%) (1.61%) (6.62%) 0.70% 4.24% 

International Fixed Income Barclay's Global Aggregate Ex-U.S. 0.50% 0.50% (3.78%) (3.56%) (0.78%) 

• Global equity narrative from December carried over into January, with sagging oil prices and Chinese growth concerns pulling markets downward. 
• U.S. equities declined 5.0%, one of the worst January’s on record, with greater losses prevented by a strong rally on the final day of trading. 
• The S&P 500 started years with negative returns nine times since 2000 (excluding 2016); six of those years ended in positive annual returns. 
• The best performing U.S. equity sectors were exclusively defensive (utilities & consumer staples), while biotech declined a staggering 28%. 
• The midstream MLP index had its worst month since September 2015, as oil prices fell another 9.4%. 
• Non-U.S. equities were broadly negative with international developed and emerging markets equity indexes down a combined 6.9%. 
• The negative returns were a response to fears of a global recession after the U.S. economy slowed to 0.7% in the fourth quarter, 2.4% for the year. 
• In China, the “circuit-breakers” that were designed to stem sudden market declines were triggered twice. 
• January was a bad month for global equities, but government bonds fared well, and international fixed income indexes were positive. 
• Perceived safe havens rallied amid a lower appetite for risk assets.  The 10-year Treasury yield fell sharply from 2.27% to 1.92%. 
• High quality outperformed lower quality, as energy sector volatility resulted in a negative 1.6% return for the broad U.S. high yield index. 
• Municipal bonds were positive for the seventh consecutive month, up 1.2% in January. 
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