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Source: Morningstar Research Inc. and The Federal Reserve, as of March 31, 2024. U.S. Large Cap Equities = S&P 500 Total Return Index (USD); U.S. Small Cap Equities = Russell 2000 Total Return Index (USD); 
Canadian Equities = S&P/TSX Composite Total Return Index; Global Equities = MSCI ACWI Gross Return Index (USD); U.S. High Yield Bonds = ICE BofA U.S. High Yield Total Return Index (USD); Canadian Bonds = 
FTSE Canada Universe Bond Index; U.S. Investment Grade Bonds = ICE BofA U.S. Corporate Total Return Index (USD). 
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Index Chart
January 1, 1985, to March 31, 2024*

Index
Annualized

Return
Annualized

Standard Deviation
Annualized

Sharpe Ratio

U.S. Large Cap Equities 11.67% 15.30% 0.59

U.S. Small Cap Equities 9.68% 19.71% 0.41

Canadian Equities 8.70% 14.37% 0.37

Global Equities 8.29% 15.23% 0.40

U.S. High Yield Bonds 7.68% 8.14% 0.57

U.S. Investment Grade Bonds 6.84% 5.82% 0.61

Canadian Bonds 6.84% 5.28% 0.52

*Return period is from January 1, 1985, to March 31, 2024, except for U.S. High Yield Bonds which is from September 1, 1986, to March 31, 2024, and Global Equities which is from January 1, 
1988, to March 31, 2024. Risk-free rate is the U.S. Treasury Bill Auction 3-month Average Index for U.S. Large Cap Equities, U.S. Small Cap Equities, Global Equities, U.S. High Yield Bonds, and 
U.S. Investment Grade Bonds while the FTSE Canada 91-Day Treasury Bill Index is the risk-free rate for Canadian Equities and Canadian Bonds. Returns and risk metrics on table are calculated 
using monthly returns and chart is displayed using monthly frequency.



Glossary & Important Disclaimers
GLOSSARY

Sharpe Ratio: A risk-adjusted return measure calculated by using standard deviation and excess return to determine reward per unit of risk. The higher the Sharpe Ratio, the
better the portfolio's historical risk-adjusted performance.

Standard Deviation: A measure of risk in terms of the volatility of returns. It represents the historical level of volatility in returns over set periods. A lower standard deviation
means the returns have historically been less volatile and vice-versa. Historical volatility may not be indicative of future volatility.
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IMPORTANT DISCLAIMERS

This document is provided as a general source of information and should not be considered personal, legal, accounting, tax or investment advice, or construed as an
endorsement or recommendation or any entity or securities discussed. Every effort has been made to ensure that the material contained in this document is accurate at the
time of publication. Market conditions may change which may impact the information contained in this document. All charts and illustrations in this document are for
illustrative purposes only. They are not intended to predict or project investment results. Individuals should seek the advice of professionals, as appropriate, regarding any
particular investment. Investors should consult their professional advisors prior to implementing any changes to their investment strategies.

Certain statements contained in this communication are based in whole or in part on information provided by third parties and CI Global Asset Management has taken
reasonable steps to ensure their accuracy. Market conditions may change which may impact the information contained in this document.

© 2024 Morningstar Research Inc.. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Past performance is no guarantee of future results.

CI Global Asset Management is a registered business name of CI Investments Inc.

©CI Investments Inc. 2024. All rights reserved.
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