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Overview:

Quarterly Topic: In Shaky Times, Investors Should Hold Their Nerve

Markets Have Rewarded Discipline

Quarterly Market Summary

Long-Term Market Summary

World Stock Market Performance

Randomness Of Market Returns

This report features world capital market performance and a 
timeline of events for the past 12 months. It begins with a 
global overview, then features the returns of 
stock and bond asset classes in the US and 
international markets. 

The report also illustrates the impact of globally diversified 
portfolios and features our quarterly topic.
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To Our Valued Clients,

We thank you very much for the trust you have placed in 
us. For over thirty-years, we have made ourselves 
available to act as a sounding board for anyone who may 
need financial advice, a trusted financial partner—or just a 
second opinion. During this time we have been able to 
help make a positive difference for hundreds of families. 

As a result, almost all of our new clients come to us 
exclusively through referrals, which we are very grateful 
for. If you know someone who just needs a sympathetic 
ear or possibly a better path, please let them know that we 
will always find the time to listen; and we’ll do our best to 
help. 

By making ourselves available in this way, we’re striving to 
make this world a better place to live.



In Shaky Times, Investors Should Hold Their Nerve

When I talk with investors today, some point to government debt, global tensions, or new technologies—all of which are valid concerns. But 
history shows us that markets have overcome every previous “unprecedented” challenge. The Great Depression, world wars, the inflation 
crisis of the 1970s, Black Monday in 1987, the Great Recession of 2008—markets have weathered them all.

Each crisis can feel like the end of the world when it happens, yet the pattern of recovery stays remarkably consistent. Over 50 years of 
working in finance has consistently shown me two things: We cannot predict the future, but despite that uncertainty, markets have eventually 
bounced back.

I have found that it helps to first, accept uncertainty as the cost of opportunity—higher expected returns are your “reward” for taking on 
greater risk. Second, it is important to match your investments with your life, not the news cycle. Third, find partnerships, not predictions. 
Working with a trusted financial advisor can help you create a personal plan that fits your goals and aligns with your values. I believe that 
understanding how markets work leads to better decisions.

Investors who grasp how markets function are more likely to stay in their seats during periods of volatility and reap the potential rewards of 
compounding. An investor who put $10,000 in the S&P 500 at the beginning of 1970 and simply let it ride would have more than $3 million 
today despite living through eight recessions, multiple wars, political upheavals, and technological revolutions that transformed entire 
industries. That is not because they were lucky—it’s because they recognized that the question is not whether uncertainty will appear, but 
how we respond when it does.

By David Booth
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Quarterly Market Summary
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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net 
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to 
USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell 
Indexes. MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg.

Returns (USD), as of March 31, 2025

Stocks Bonds

US Stock
Market

International 
Developed Stocks

Emerging
Markets Stocks

Global
Real Estate

US Bond 
Market

Global Bond 
Market ex US

Q1 2025 -4.72% 6.20% 2.93% 1.37% 2.78% -0.17%

Since January 2001

Average
Quarterly Return 2.4% 1.6% 2.5% 2.2% 0.9% 0.9%

Best 
Quarter

22.0% 25.9% 34.7% 32.3% 6.8% 5.4%

2020 Q2 2009 Q2 2009 Q2 2009 Q3 2023 Q4 2023 Q4

Worst
Quarter

-22.8% -23.3% -27.6% -36.1% -5.9% -4.1%

2008 Q4 2020 Q1 2008 Q4 2008 Q4 2022 Q1 2022 Q1



Long-Term Market Summary
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Returns (USD), as of March 31, 2025

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net 
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to 
USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. 
MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg.

Stocks Bonds

US Stock
Market

International 
Developed Stocks

Emerging
Markets Stocks

Global
Real Estate

US Bond 
Market

Global Bond 
Market ex US

1 Year 7.22% 5.30% 8.09% 5.44% 4.88% 4.19%

5 Years 18.18% 12.16% 7.94% 7.89% -0.40% 0.87%

10 Years 11.80% 5.50% 3.71% 2.75% 1.46% 2.21%

15 Years 12.76% 5.57% 3.05% 6.03% 2.44% 3.06%

20 Years 10.08% 5.26% 6.06% 4.80% 3.18% 3.47%



World Stock Market Performance

7Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2025, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results. 

MSCI All Country World Index with selected headlines from past 12 months

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making 
investment decisions based solely on the news.

240

260

280

300

320

340

360

380

400

420

440

Mar 31 Jun 30 Sep 30 Dec 31 Mar 31

SHORT TERM (Q2 2024–Q1 2025)

"Stock Indexes Book Records 
after Inflation Eases"

"Iranian President Ebrahim Raisi 
Killed in Helicopter Crash"

"ECB Cuts Interest Rates for 
First Time since 2019"

"US Housing Starts Fall 
to a Four-Year Low"

"Major Tech 
Outage Grounds 
Flights, Hits 
Banks and 
Businesses 
Worldwide"

"Biden Drops Out of Presidential Race, Endorses Harris"

"Growth Fears Rattle Markets; Nasdaq 
Suffers Correction"

"US Job Market Was Weaker Than 
Previously Reported, Data Show"

"The Fed's Bold Move Jolts 
Global Markets"

"China Tries to Jolt 
Ailing Economy"

"US Economic 
Growth Extends 
Solid Streak"

"Trump Defeats Harris, Marking 
Historic Comeback"

"Fed Cuts Rates 
Again, This Time by 
a Quarter Point"

"Israel Approves 
Cease-Fire With 
Hezbollah Aimed 
at Ending 
Lebanon Conflict"

"Assad Flees to 
Russia From Syria 
After Rebels Take 
Damascus"

"Fed Signals Intent to Slow Interest-
Rate Cuts After Approving Quarter-
Point Reduction"

"Trump Sworn In, Declares New 
‘Golden Age’ for America"

"Tech Stocks Sink in 
Broad AI Rout Sparked 
by China’s DeepSeek"

"Fed Stands Pat 
on Rates, 
Entering New 
Wait-and-See 
Phase"

"Stocks Extend Tumble as 
Trump’s Tariffs Spark Retaliation"

"Tech Shares Lead 
Stock Slide as 
Recession Talk Roils 
Markets"

"Fed Dims 
Economic 
Outlook, Citing 
Uncertainty Over 
Tariffs"

"US Stocks Post 
Worst Quarter 
Since 2022 on 
Threat of Trade 
War"
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LONG TERM (2000–Q1 2025)

Last 12 
months



2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Commodity
9.86%

Emerging 
Markets 
34.35%

US Bonds 
0.01% Large Cap US

28.88%

Large Cap US
18.40%

Commodity
40.35%

Commodity
25.99%

Large Cap US
26.29%

Large Cap US
23.32%

International 
Developed

6.86%

US REIT
8.90%

International 
Developed 

25.03%

Large Cap US
-6.20%

US REIT
25.84%

Small Cap US
 18.36%

US REIT
35.55%

Global 
Allocation
-12.08%

Small Cap
US

15.09%

Global 
Allocation

11.32%

Commodity
3.34%

US Bonds
5.31%

Large Cap US 
19.40%

Global 
Allocation

 -6.41%

Small Cap
US

23.72%

Emerging 
Markets
  15.84%

Large Cap US
28.71%

US Bonds
-13.01%

International 
Developed

15.03%

Small Cap
US

10.00%

Emerging 
Markets

2.93%

Emerging
Markets

5.03%

Global 
Allocation

14.04%

US REIT
-8.00%

International 
Developed

18.44%

Global 
Allocation

10.12%

Small Cap
US

13.70%

International 
Developed

-16.79%

Global 
Allocation

14.53%

Commodity
8.25%

US Bonds
2.63%

Global
Allocation

9.16%

Small Cap US 
13.10%

Small Cap US 
-12.20%

Global 
Allocation

18.17%

US Bonds
7.51%

Global 
Allocation

13.52%

Large Cap US
-18.11%

Emerging 
Markets

7.04%

US REIT
8.10%

Global 
Allocation

-2.41%

Large Cap
US

 2.70%

Commodity
5.77%

International
Developed

-13.79%

Commodity
17.63%

International 
Developed

5.43%

International 
Developed

8.78%

Small Cap
US

-21.56%

US REIT
6.49%

Emerging 
Markets

7.50%

US REIT
-3.02%

Small Cap
US

 1.40%

US Bonds
3.54%

Commodity
-13.82%

Emerging 
Markets
15.42%

US REIT
-9.32%

US Bonds
-1.54%

Emerging 
Markets
-22.37%

US Bonds
5.53%

International 
Developed

3.82%

Large Cap US
-4.63%

International
Developed

-4.42%

US REIT
-0.10%

Emerging 
Markets
-16.64%

US Bonds
8.72%

Commodity
 -23.72%

Emerging 
Markets
-4.59%

US REIT
-27.89%

Commodity
-4.27%

US Bonds
1.82%

Small Cap
US

-9.50%

          Randomness Of Market Returns

Highest 
Return

Lowest
Return

Large Cap US is defined as the S&P 500 Index, Small Cap US is defined as the Russel l 2000 Index, US Reit is defined as the Dow Jones US Select REIT Index, International Developed
Is defined as MSCI EAFE Index, Emerging Markets is defined as the MSCI Emerging Index, Commodity is defined as the S&P GSCI and US Bonds are Defined as the BarCap US Agg 
Bond Index. Indexes are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Past performance
is not a guarantee of future results. Global Allocation is defined as the DFA 60/40 Global Allocation Fund Institutional Shares. 8
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