
            

 
              

 

          

               

  
   

       
     

  

     
 

 
 

 
 

 
 

 
    

 

  
       

 
 
  

 
 

    
     

 

     

          

 

 

 

 
 

 

  

  
 

 

  

 

 

 

VALUE OF DIVERSIFICATION 

Annual Total Returns (%) for Key Market Indexes (2008 – 2023) 
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 

W
ea
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st
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rm

an
ce
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es
t 

pe
rf

or
m

in
g canadian 

bonds 
6.4 

canadian 
small cap 

62.4 

canadian 
small cap 

35.1 

canadian 
bonds 

9.7 

emerging 
markets 

16.0 

us small 
cap stocks 

48.1 

us 
large cap 

23.9 

us 
growth 

26.0 

canadian 
small cap 

38.5 

emerging 
markets 

28.7 

us 
growth 

6.7 

us 
growth 

29.0 

us 
growth 

35.8 

canadian 
large cap 

28 

us 
value 
-1.3 

us 
growth 

37.4 

60% stocks 
40% bonds 

mix 
-14.8 

emerging 
markets 

52.0 

us small 
cap stocks 

20.2 

us 
growth 

4.7 

int’l 
stocks 

15.3 

us 
growth 

43.2 

us 
value 
22.9 

us 
large cap 

21.6 

canadian 
large cap 

21.4 

us 
growth 

21.1 

us 
large cap 

4.2 

us 
large cap 

24.8 

us small 
cap stocks 

17.9 

us 
large cap 

27.6 

canadian 
large cap 

-6.2 

us 
large cap

22.9 

us small 
cap stocks 

-17.2 

canadian 
large cap 

31.9 

canadian 
large cap 

13.8 

us 
large cap 

4.6 

us 
value 
14.9 

us 
value 
41.6 

us 
growth 

22.6 

int’l 
stocks 

19.5 

us small 
cap stocks 

17.1 

int’l 
stocks 

17.4 

canadian 
bonds 

1.4 

canadian 
large cap 

21.9 

emerging 
markets 

16.6 

us 
growth 

24.8 

int’l 
stocks 

-7.8 

int’l 
stocks 

15.7 

us 
value 
-20.3 

us 
growth 

16.4 

emerging 
markets 

13.0 

us 
value 

2.4 

us small 
cap stocks 

13.8 

us 
large cap 

41.3 

us small 
cap stocks 

14.3 

us 
value 
15.0 

us 
value 
14.3 

us 
large cap 

13.8 

us 
value 
-0.3 

us 
value 
19.9 

us 
large cap 

16.3 

us 
value 
24.3 

canadian 
small cap 

-9.3 

us small 
cap stocks 

13.8 

us 
large cap 

-21.2 

60% stocks 
40% bonds 

mix 
15.7 

us 
growth 

11.5 

60% stocks 
40% bonds 

mix 
0.5 

us 
large cap 

13.4 

int’l 
stocks 

31.6 

canadian 
large cap 

12.3 

us small 
cap stocks 

14.6 

us 
large cap 

8.1 

canadian 
large cap 

9.8 

60% stocks 
40% bonds 

mix 
-2.3 

us small 
cap stocks 

19.2 

canadian 
small cap 

12.9 

canadian 
small cap 

20.3 

60% stocks 
40% bonds 

mix 
-9.4 

canadian 
large cap 

12.0 

us 
growth 

-23.0 

int’l 
stocks 

12.5 

us 
value 
10.2 

us small 
cap stocks 

-1.8 

us 
growth 

12.7 

60% stocks 
40% bonds 

mix 
14.3 

60% stocks 
40% bonds 

mix 
10.9 

60% stocks 
40% bonds 

mix 
5.1 

60% stocks 
40% bonds 

mix 
7.9 

60% stocks 
40% bonds 

mix 
8.4 

us small 
cap stocks 

-3.0 

int’l 
stocks 

16.5 

canadian 
bonds 

8.7 

us small 
cap stocks 

13.8 

canadian 
bonds 
-11.7 

60% stocks 
40% bonds 

mix 
12.0 

int’l 
stocks 
-28.8 

us small 
cap stocks 

8.0 

60% stocks 
40% bonds 

mix 
9.7 

canadian 
large cap 

-9.1 

canadian 
large cap 

8.1 

canadian 
large cap 

13.3 

canadian 
bonds 

8.8 

canadian 
bonds 

3.5 

emerging 
markets 

7.7 

us small 
cap stocks 

7.1 

int’l 
stocks 

-5.6 

canadian 
small cap 

15.8 

60% stocks 
40% bonds 

mix 
8.6 

60% stocks 
40% bonds 

mix 
12.3 

us 
large cap

-12.2 

us 
value 

8.7 

canadian 
large cap 

-31.2 

us 
large cap 

7.4 

us 
large cap 

9.1 

int’l 
stocks 

-9.5 

60% stocks 
40% bonds 

mix 
7.9 

canadian 
small cap 

7.6 

emerging 
markets 

7.0 

emerging 
markets 

2.4 

us 
growth 

3.7 

us 
value 

5.8 

emerging 
markets 

-6.5 

60% stocks 
40% bonds 

mix 
15.8 

int’l 
stocks 

6.4 

int’l 
stocks 

10.8 

emerging 
markets 

-13.9 

emerging 
markets 

7.3 

emerging 
markets 

-41.4 

canadian 
bonds 

5.4 

canadian 
bonds 

6.7 

emerging 
markets 

-16.1 

canadian 
bonds 

3.6 

emerging 
markets 

4.3 

int’l 
stocks 

4.1 

canadian 
large cap 

-7.8 

canadian 
bonds 

1.7 

canadian 
small cap 

2.8 

canadian 
large cap 

-7.6 

emerging 
markets 

12.9 

canadian 
large cap 

5.6 

canadian 
bonds 

-2.5 

us small 
cap stocks 

-14.7 

canadian 
bonds 

6.7 

canadian 
small cap 

-45.5 

us 
value 

1.7 

int’l 
stocks 

2.6 

canadian 
small cap 

-16.4 

canadian 
small cap 

-2.2 

canadian 
bonds 

-1.2 

canadian 
small cap 

-2.3 

canadian 
small cap 

-13.3 

int’l 
stocks 

-2.0 

canadian 
bonds 

2.5 

canadian 
small cap 

-18.2 

canadian 
bonds 

6.9 

us 
value 

1.1 

emerging 
markets 

-3.1 

us 
growth 

-23.8 

canadian 
small cap 

4.8 

Sources: 

Canadian Large Cap Canadian Small Cap Canadian Bonds US Large Cap US Small Cap Stocks 
S&P/TSX 60 INDEX1 S&P/TSX CANADIAN SMALL FTSE TMX CANADA S&P 500 INDEX RUSSELL 2000® INDEX 

A foat-adjusted market CAP INDEX1 UNIVERSE BOND INDEX2 
A capitalization-weighted Measures the performance of 

capitalization index, comprising Float-adjusted and market An index of approximately 750 index comprising the 2,000 smallest companies 
of Canadian incorporated cap weighted, this index was bonds with a term to maturity 500 industrial, utility, in the Russell 3000® Index, 
companies with established developed with industry input of one to 30 years, designed transportation, and fnancial representative of the US 
track records. Only stocks with as the ideal benchmark for to refect the Canadian bond companies of the US market. small capitalization securities 
a foat turnover exceeding 3.5 those with small cap exposure market. Prior to 2006: RBC The index represents about market. 
are considered for inclusion in of the Canadian equity market. CM Canadian Bond Market 75% of NYSE market 
the “60.” Index. capitalization and 30% of 

NYSE issues. 

US Growth 
RUSSELL 3000® 

GROWTH INDEX 

Measures the performance of 
those Russell 3000® 

Index companies with 
higher price-to-book ratios 
and lower forecasted growth 
values, representative of US 
securities exhibiting growth 
characteristics. 

US Value 
RUSSELL 3000® 

VALUE INDEX 

Measures the performance 
of those Russell 3000® 

Index companies with lower 
price-to-book ratios and 
lower forecasted growth 
values, representative of US 
securities exhibiting value 
characteristics. 

International Stocks 
MSCI EAFE INDEX3 

An index, with dividends 
reinvested, representative of 
the securities markets of 20 
developed market countries 
in Europe, Australia and the 
Far East. 

Emerging Markets 
MSCI EMERGING MARKETS 
INDEX 

A free foat-adjusted market 
capitalization index that is 
designed to measure equity 
market performance in the 
global emerging markets. 

60% Stocks 
40% Bonds Mix 
Represented by 30% 
Canadian stocks (S&P/TSX 
COMP), 15% US stocks (S&P 
500),15% International stocks 
(MSCI EAFE), 40% Canadian 
bonds (1995–2005 RBC CM 
Canadian Bond Market Index; 
2006 – Current FTSE TMX 
Canada Universe2). 

Past performance is not indicative of future results. Indexes are 
unmanaged and cannot be invested in directly. 



   
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 

  
 

 
 
 

 
 

 
 
 

 
 
 
 
 

 
 

 
 

  
 

 
 

 
 

 
 
 
 

 
 

 
 
 

 
 

 
 

 
 

 

  
 

  
 

 
 

 

 
 

 
 

 
 

 
 

 

 

 
 

 
 
 

 
 

 

 
 

 
 

 
 

 
 
 

 

1 

IMPORTANT INFORMATION 

Source: TSX © Copyright 2024 TSX Inc. All rights reserved. 
The information contained herein may not be redistributed, 
sold or modifed or used to create any derivative work 
without the prior written consent of TSX Inc. THE USER 
AGREES THAT TSX INC. AND THE PARTIES FROM 
WHOM TSX INC. OBTAINS DATA DO NOT HAVE ANY 
LIABILITY FOR THE ACCURACY OR COMPLETENESS OF 
THE DATA PROVIDED OR FOR DELAYS, INTERRUPTIONS 
OR COMMISSIONS THEREIN OR THE RESULTS TO BE 
OBTAINED THROUGH THE USE OF THIS DATA. THE 
USER FURTHER AGREES THAT NEITHER TSX INC. NOR 
THE PARTIES FROM WHOM IT OBTAINS DATA MAKE 
ANY REPRESENTATION, WARRANTY OR CONDITION, 
EITHER EXPRESS OR IMPLIED, AS TO THE RESULTS TO 
BE OBTAINED FROM THE USE OF THE DATA, OR AS TO 
THE MERCHANTABLE QUALITY OR FITNESS OF THE 
DATA FOR A PARTICULAR PURPOSE. 

2 Source: FTSE TMX Global Debt Capital Markets Inc. FTSE 
TMX Global Debt Capital Markets Inc (“FTDCM”), FTSE 
International Limited (“FTSE”), the London Stock Exchange 
Group companies (the “Exchange”) or TSX INC. (“TSX” 
and together with FTDCM, FTSE and the Exchange, the 
“Licensor Parties”). The Licensor Parties make no warranty 
or representation whatsoever, expressly or impliedly, either 
as to the results to be obtained from the use of the FTSE 
TMX Canada Indexes referenced above (“the Indexes”) 
and/or the fgures at which the said Indexes stand at any 
particular time on any particular day or otherwise. The 
Indexes are compiled and calculated by FTSEDCM and all 
copyright in the Index values and constituent lists vests in 
FTDCM. The Licensor Parties shall not be liable (whether 
in negligence or otherwise) to any person for any error in 
the Indexes and the Licensor Parties shall not be under any 
obligation to advise any person of any error therein. “TMX” 
is a trade mark of TSX Inc. and is used under licence. 
“FTSE®” is a trade mark of FTSE International Limited and 
is used by FTDCM under licence. 

3 Source: MSCI. The MSCI information may only be used for 
your internal use, may not be reproduced or redisseminated 
in any form and may not be used to create any fnancial 
instruments or products or any indices. The MSCI 
information is provided on an “as is” basis and the user of 
this information assumes the entire risk of any use it may 
make or permit to be made of this information. Neither 
MSCI, any of its affliates or any other person involved in 
or related to compiling, computing or creating the MSCI 
information (collectively, the “MSCI Parties”) makes any 
express or implied warranties or representations with 
respect to such information or the results to be obtained 
by the use thereof, and the MSCI Parties hereby expressly 
disclaim all warranties (including, without limitation, 
all warranties of originality, accuracy, completeness, 
timeliness, non-infringement, merchantability and ftness 
for a particular purpose) with respect to this information, 
Without limiting any of the foregoing, in no event shall any 
MSCI Party have any liability for any direct, indirect, special, 
incidental, punitive, consequential or any other damages 
(including, without limitation, lost profts) even if notifed of, 
or if it might otherwise have anticipated, the possibility of 
such damages. 

Unless otherwise stated all index data is sourced from 
©eVestment Alliance, LLC. All rights reserved. 
Index returns represent past performance and should 
not be viewed as a representation of future investment 
performance. Indexes are unmanaged and cannot be 
invested in directly. 

For complete information about russell investments please 
contact your investment advisor. 
Commissions, trailing commissions, management fees and 
expenses all may be associated with mutual fund investments. 
Please read the prospectus before investing. Mutual funds 
are not guaranteed, their values change frequently and past 
performance may not be repeated. 
Nothing in this publication is intended to constitute legal, tax, 
securities or investment advice, nor an opinion regarding the 
appropriateness of any investment, nor a solicitation of any 
type. This information is made available on an “as is” basis. 
Russell Investments Canada Limited does not make any 
warranty or representation regarding the information. 
Diversifcation and strategic asset allocation do not assure a 
proft or protect against loss in declining markets. 
Russell Investments is the operating name of a group of 
companies under common management, including Russell 
Investments Canada Limited. Russell Investments’ ownership 
is composed of a majority stake held by funds managed by TA 
Associates Management, L.P., with a signifcant minority stake 
held by funds managed by Reverence Capital Partners, L.P. 
Certain of Russell Investments’ employees and Hamilton Lane 
Advisors, LLC also hold minority, non-controlling, ownership 
stakes. 
Copyright © Russell Investments Canada Limited 2024. All 
rights reserved. 
Frank Russell Company is the owner of the Russell trademarks 
contained in this material and all trademark rights related to 
the Russell trademarks, which the members of the Russell 
Investments group of companies are permitted to use under 
license from Frank Russell Company. The members of the 
Russell Investments group of companies are not affliated 
in any manner with Frank Russell Company or any entity 
operating under the “FTSE RUSSELL” brand. 
Date of frst publication: January 2016. Revised: January 2024. 
RETAIL-04019 (EXP 01-2025) 

russellinvestments.com/ca 

https://russellinvestments.com/ca

