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Market Review 2015 

 U.S. stocks were slightly positive this 

quarter, despite lackluster economic data 

and downward revisions to earnings growth 

and revenue growth estimates. 

 In a noticeable change from the trend of 

recent years, developed international and 

emerging-markets stocks outperformed the 

U.S.—despite the effects of weaker foreign 

currencies relative to the U.S. dollar. 

 International stocks were boosted by the 

Eurozone QE program launched in January 

while emerging-markets stocks benefited 

from strong performance in China and India. 

 Interest rates declined slightly over the 

quarter resulting in the fifth consecutive 

quarterly gain for core bonds. Interest rates 

in other major global bond markets remain 

very low or, in some cases, negative. 
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  Asset Class Returns  Through 03/31/2015 Past performance may not be indicative of future returns.  
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Influence Financial Markets 
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US Monetary Policy Remains Extremely 

Accommodative 
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Compared To Low Or Negative Government 

Bond Yields In Europe, U.S. Bonds Continue 

To Attract Investor Interest 
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Investments And Economies 
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The Rally In The U.S. Dollar Has Had a 

Negative Impact On Earnings And Revenue 

Growth Estimates For U.S. Companies 
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Corporate Profit Margins Are Near All-Time 

Highs – We Don’t Believe This Is Sustainable 

Long-Term 
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The Combination Of Expensive Valuations On 

Above-Normal Earnings Is A Recipe For 

Disappointing Longer-Term Returns For U.S. 

Stocks 
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Valuations – And Are Cheap Relative To U.S. 

Stocks 
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Attractive Valuations But There Could Be 

Greater Shorter-Term Downside Risk 
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Our Base Case Scenario Continues To Be A 

Moderate Economic Recovery 
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Range of Outcomes –And Our Portfolio 

Positioning Seeks to Balance the Extremes 
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Estimated Asset Class Returns Across Our 

Scenarios 
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Additional Disclosure 

Disclosures: 

 

This document has been provided to you as a response to an unsolicited specific request and does not 

constitute an offer or solicitation of an offer or any advice or recommendation to purchase any securities or 

other financial instruments and may not be construed as such.  The factual information set forth herein has 

been obtained or derived from sources believed to be reliable but it is not necessarily all-inclusive and is 

not guaranteed as to its accuracy and is not to be regarded as a representation or warranty, express or 

implied, as to the information’s accuracy or completeness, nor should the attached information serve as 

the basis of any investment decision.  We are not liable for any informational errors, incompleteness, or for 

any actions taken in reliance on information contained herein.  We are not responsible for the formatting or 

configuration of this material or for any inaccuracy in its presentation thereof. This document is intended 

exclusively for the use of the person to whom it has been delivered and it is not to be reproduced or 

redistributed to any other person.  

 

PAST PERFORMANCE IS NOT AN INDICATION OF FUTURE PERFORMANCE. 

 

There is a risk of substantial loss associated with trading commodities, futures, options, derivatives and 

other financial instruments.   

Before trading, investors should carefully consider their financial position and risk tolerance to determine if 

the proposed trading style is appropriate.  Investors should realize that when trading futures, commodities, 

options, derivatives and other financial instruments one could lose the full balance of their account.  It is 

also possible to lose more than the initial deposit when trading derivatives or using leverage.  All funds 

committed to such a trading strategy should be purely risk capital.   
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