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Table 1 Global Asset Allocation

Global Classes Weights

Cash

Fixed Income

Equities

Fixed Income

  Federal

  Investment Grade

  High Yield (USD)

  Non-Traditional FI

World Equities

  S&P/TSX

  S&P 500 (USD)

  MSCI EAFE (USD)

  MSCI EM (USD)

Factors and Alternative Investments

  Value vs. Growth

  Small vs. Large

  Low Vol. vs. High Beta

  Canadian Dollar

  Commodities

    Energy

    Base Metals

    Gold

  Infrastructure

Source: CIO Office Current Allocation

Previous Allocation
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Table 2  Market Total Returns

Asset classes April YTD 12 months

Cash (3-month T-bills ) 0.1% 0.5% 1.5%

Bonds (FTSE/TMX Ovr. Univ.) -0.1% 3.8% 6.1%

   FTSE/TMX Short term 0.3% 2.0% 3.8%

   FTSE/TMX Mid term 0.1% 3.9% 6.8%

   FTSE/TMX Long term -0.7% 6.2% 8.7%

   FTSE/TMX Government -0.3% 3.6% 6.2%

      Federal -0.2% 2.3% 5.1%

      Provincial -0.3% 4.9% 7.2%

      Municipal -0.1% 4.7% 6.9%

   FTSE/TMX Corporate 0.3% 4.3% 5.8%

      AA+ 0.4% 3.0% 4.8%

      A 0.1% 4.7% 5.8%

      BBB 0.4% 4.9% 6.1%

BoAML High-Yield (USD) 1.4% 8.9% 6.7%

Preferred Shares 0.2% 1.3% -6.2%

Canadian Equities (S&P/TSX) 3.2% 16.9% 9.6%

    Energy 3.5% 19.7% 1.1%

    Industrials 4.1% 20.0% 16.9%

    Financials 5.9% 16.9% 9.2%

    Materials -2.5% 5.9% -0.1%

    Utilities 0.5% 16.7% 14.7%

    Cons. Disc 7.1% 17.6% 0.5%

    Cons. Staples 0.8% 11.4% 22.4%

    Healthcare 2.0% 52.2% 53.4%

    IT 6.4% 34.0% 34.2%

    Telecom -0.8% 9.1% 15.2%

    REITs -2.5% 14.6% 16.7%

   S&P/TSX Small Cap -0.3% 10.4% -6.8%

US Equities (S&P500 USD) 4.0% 18.2% 13.5%

    Energy 0.1% 16.5% -7.3%

    Industrials 4.1% 22.0% 10.6%

    Financials 9.0% 18.3% 4.3%

    Materials 3.6% 14.3% 3.0%

    Utilities 0.9% 11.9% 18.0%

    Cons. Disc 5.7% 22.3% 16.9%

    Cons. Staples 2.5% 14.8% 18.4%

    Healthcare -2.6% 3.8% 10.5%

    IT 6.4% 27.6% 22.8%

    Telecom 6.5% 21.4% 15.9%

    REITs -0.5% 17.0% 21.2%

  Russell 2000 (USD) 3.3% 18.0% 3.2%

World eq. (MSCI ACWI) 3.4% 16.2% 5.6%

   MSCI EAFE (USD) 2.9% 13.3% -2.7%

   MSCI EM (USD) 2.1% 12.3% -4.7%

Commodities (CRB index) -0.8% 3.2% -5.2%

   WTI Oil (US$/barrel) 6.0% 41.4% -6.9%

   Gold (US$/ounce) -1.0% 0.1% -2.3%

   Copper (US$/tonne) -0.9% 8.0% -5.1%

Forex (DXY - US Dollar index) 0.2% 1.4% 6.1%

   USD per EUR -0.2% -2.0% -7.2%

   CAD per USD 0.3% -1.8% 4.3%

CIO Office (data via Refinitiv) 2019-04-30
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CIO Office (data via Refinitiv) 
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CIO Office (data via Refinitiv) 
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CIO Office (data via Refinitiv). *Short-term interest rate expected to prevail when an economy is at full 
strength and inflation is stable, as estimated by Laubach-Williams and assuming constant 2% inflation.
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CIO Office (data via Refinitiv). 
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CIO Office (data via Refinitiv) 
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CIO Office (data via Refinitiv). *Global equity valuations meter = Average of S&P 500, MSCI EM, MSCI EAFE 
and S&P/TSX 12-month forward PE Ratio percentile rank over a rolling 5-year window.
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CIO Office (data via Refinitiv) 
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CIO Office (data via Bloomberg). *1-month moving average 
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CIO Office (data via Refinitiv) 
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CIO Office (data via Refinitiv) 
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CIO Office (data via Refinitiv) 

Q1/2019 YoY%

% Reported % Beat % Met % Missed Blend*

S&P 500 59% 77% 6% 17% 0.5%

Financials 78% 71% 10% 19% 6.8%

Industrials 77% 74% 6% 20% 7.2%

Energy 62% 72% 6% 22% -28.1%

Real Estate 59% 68% 16% 16% 4.6%

Health Care 58% 81% 6% 14% 9.2%

Materials 58% 80% 0% 20% -14.6%

Staples 58% 84% 0% 16% -0.8%

Technology 54% 86% 5% 8% -2.3%

Discretionary 45% 79% 7% 14% 6.8%

Comm. Sev. 42% 82% 9% 9% -11.0%

Utilities 32% 50% 0% 50% -1.2%

Earnings Summary - S&P 500
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CIO Office (data via Refinitiv) 
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CIO Office (data via Refinitiv) 
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CIO Office (data via Refinitiv) 
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CIO Office (data via U.S. Energy Information Administration) 
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