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World Equity Performance

3 Months YTD 1-Year 3-Year 5-Year 10-Year 15-Year 20-Year

US stocks continued to lead their non-US counterparts to open the new year.  Over the past decade, US stocks have produced an annualized return 
in the 12-14% range, while non-US stocks have managed to return only mid-single digits.

Quarter Ending March 31, 2021

US Small Cap 12.7% 12.7% 94.8% 14.8% 16.4% 11.7% 8.8% 9.8%

US Mid Cap 8.1% 8.1% 73.6% 14.7% 14.7% 12.5% 9.8% 10.5%

US Large Cap 6.2% 6.2% 56.4% 16.8% 16.3% 13.9% 10.0% 8.5%

Non-US Large 3.5% 3.5% 44.6% 6.0% 8.8% 5.5% 4.1% 5.5%

Non-US Small 4.5% 4.5% 62.0% 6.3% 10.5% 8.0% 5.7% 9.3%

Emerging Mkts 2.3% 2.3% 58.4% 6.5% 12.1% 3.7% 6.0% 10.0%

Frontier Mkts 0.8% 0.8% 39.3% -1.4% 6.6% 3.9% 1.6%
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U.S. Equity Style Performance

Small value stocks continued their very strong rally in Q1, as the market turns away from large growth and towards the long-ignored value areas of 
the US market.  The small value index is up an impressive 97.1% over the trailing 12-month period, which roughly coincides with the pandemic 
market bottom. Mid value and large value were also up double-digits to start the year.

3 Months YTD 1-Year 3-Year 5-Year 10-Year 15-Year 20-Year

Quarter Ending March 31, 2021

Small Value 21.2% 21.2% 97.1% 11.6% 13.6% 10.1% 7.4% 9.5%

Mid Value 13.1% 13.1% 73.8% 10.7% 11.6% 11.1% 8.7% 10.1%

Large Value 11.3% 11.3% 56.1% 11.0% 11.7% 11.0% 7.7% 7.7%

S&P 500 6.2% 6.2% 56.4% 16.8% 16.3% 13.9% 10.0% 8.5%

Large Growth 0.9% 0.9% 62.7% 22.8% 21.0% 16.6% 12.4% 9.6%

Mid Growth -0.6% -0.6% 68.6% 19.4% 18.4% 14.1% 11.0% 10.5%

Small Growth 4.9% 4.9% 90.2% 17.2% 18.6% 13.0% 10.0% 9.7%
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Equity Performance Breakdown

The Taiwan stock market 
led the major markets in 
Q1, gaining 10.7%.  
Meanwhile, the 
neighboring Chinese market 
was one of the weakest 
performers in the first 
quarter. The US and UK 
economies have been aided 
by the speedy rollout of the 
Covid vaccines – by the end 
of the first quarter, the US 
and the UK had a higher 
number of shots 
administered per 100 
people (49 and 55, 
respectively) than all but a 
small handful of countries.

The smallest stocks in the 
US were the biggest 
winners in the first quarter, 
with the Russell Micro Cap 
index gaining nearly 24%. 
Strong stock returns in the 
US were likely driven at 
least in part by fiscal policy, 
given the passage of the 
$1.9 trillion stimulus bill 
and the possibility of an 
infrastructure bill of similar 
size on the way. However, 
some investors fear these 
measures may lead to a 
spike in inflation.Russell Micro 
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2021 1Q Return 23.9% 12.7% 8.1% 7.7% 6.2% 5.1% 5.1% 4.5% 3.5% 2.3% 0.8%
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2021 1Q Return 10.7% 9.5% 6.3% 6.2% 5.1% 4.4% 4.1% 3.0% 1.9% 0.0% -1.7%

Weight in ACWI 1.9% 2.9% 4.0% 57.2% - 2.7% 2.4% 2.0% 6.9% 4.5% 2.3%
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Equity Performance Breakdown

For the second straight 
quarter, all 11 sectors of the 
S&P 500 posted a positive 
return, and once again it was 
the Energy sector that led 
the way (+30.9%).  The 
Energy sector has been 
boosted by a surge in the 
price of oil, which is up 
approximately 65% over the 
past six months. Technology 
stocks finally cooled off in 
Q1, gaining just 2% and 
outperforming only the 
Consumer Staples sector.

Energy was also the top 
sector in the non-US markets, 
though the difference in 
performance was less 
dramatic than in the US. 
Long-term bond yields 
started to rise in the first 
quarter, helping to drive solid 
returns in the Financial sector 
(+9.7%). The more defensive 
Consumer Staples and 
Utilities sectors were 
laggards, as investors tended 
to favor more cyclical sectors 
in Q1 with the possible end of 
the pandemic in sight.
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2021 1Q Return 30.9% 16.0% 11.4% 9.1% 9.0% 8.1% 6.2% 3.2% 3.1% 2.8% 2.0% 1.2%

Weight in S&P 2.8% 11.3% 8.9% 2.7% 2.5% 10.9% - 13.0% 12.4% 2.7% 26.6% 6.1%
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2021 1Q Return 10.6% 9.7% 5.8% 5.4% 5.2% 3.9% 3.5% 2.5% 2.4% -2.6% -2.6% -3.9%

Weight in EAFE 3.3% 17.3% 12.8% 15.5% 8.0% 5.2% - 3.1% 9.0% 3.7% 10.3% 12.0%
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Fixed Income Performance

Source: Morningstar Advisor Workstation

Fixed Income Rates of Return 2021 1Q YTD 1 Year 3 Year 5 Year 10 Year
Broad Market Indices BBgBarc US Aggregate TR -3.37% -3.37% 0.71% 4.65% 3.10% 3.44%

BBgBarc US Govt/Credi t TR -4.28% -4.28% 0.86% 4.99% 3.36% 3.70%
Intermediate Indices BBgBarc US Int Agg TR -1.61% -1.61% 1.38% 4.17% 2.66% 2.88%

BBgBarc US Govt/Credi t Int TR -1.86% -1.86% 2.01% 4.36% 2.75% 2.88%
Government Only Indices FTSE 3 Month Treasury 0.02% 0.02% 0.21% 1.45% 1.15% 0.60%

BBgBarc US Govt 1-3 Yr TR -0.05% -0.05% 0.36% 2.80% 1.73% 1.31%
BBgBarc US Govt Int TR -1.72% -1.72% -1.20% 3.75% 2.07% 2.28%
BBgBarc US TIPS TR -1.47% -1.47% 7.54% 5.68% 3.86% 3.44%
BBgBarc US Govt Long TR -13.39% -13.39% -15.60% 5.84% 3.17% 6.30%

Municipal Indices BBgBarc US Municipa l  TR -0.35% -0.35% 5.51% 4.91% 3.49% 4.54%
BBgBarc US Municipa l  1 Yr TR 0.20% 0.20% 1.91% 1.93% 1.41% 1.13%
BBgBarc US Municipa l  10 Yr TR -0.57% -0.57% 5.44% 5.25% 3.54% 4.66%
BBgBarc US Municipa l  20 Yr TR -0.30% -0.30% 6.40% 5.90% 4.38% 5.82%

Mortgage Backed Indices BBgBarc US MBS TR -1.10% -1.10% -0.09% 3.75% 2.43% 2.83%
Corporate Bond Indices BBgBarc US Credi t TR -4.45% -4.45% 7.88% 5.95% 4.67% 4.83%

BBgBarc US High Yield TR 0.85% 0.85% 23.72% 6.84% 8.06% 6.48%
World Bond Indices FTSE World Government Bond -5.68% -5.68% 1.82% 2.09% 2.15% 1.66%

BBgBarc EM USD Sovereign TR -5.44% -5.44% 12.64% 3.72% 4.47% 5.42%
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