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The Callan Periodic Table of Investment Returns
Annual Returns for Key Indices Ranked in Order of Performance (2005–2024) 

The Callan Periodic Table of Investment Returns conveys the strong case for diversification across asset classes
(stocks vs. bonds), capitalizations (large vs. small), and equity markets (U.S. vs. global ex-U.S.). The Table highlights the
uncertainty inherent in all capital markets. Rankings change every year. Also noteworthy is the difference between
absolute and relative performance, as returns for the top-performing asset class span a wide range over the past 20 years.

A printable copy of The Callan Periodic Table 
of Investment Returns is available on our 
website at callan.com/periodic-table/.
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Table of Investment Returns with Asset Classes (2005-2024)

Diversification: To help achieve long-term financial security, you should give careful consideration to the benefits of a well-balanced investment portfolio. Diversifying your assets among different asset classes can help you achieve a favorable rate of return 
while reducing your overall risk of investment loss. This is because market or other economic conditions that cause one asset class (or particular security) to perform well, often cause another asset class (or another particular security) to perform poorly. MERS 
Retirement Strategy portfolios are comprised of a diversified mix of securities that automatically adjust and rebalance over time as you approach and continue in retirement. Diversification is not a guarantee against loss, however, it is an effective strategy to help 
you manage investment risk. This summary is for informational purposes only. You should research all possible investment choices by reading each fund’s fund summary sheet. MERS, as a governmental plan, is exempted by state and federal law from registra-
tion with the SEC. The MERS Funds consist of a portfolio of assets in a separate account in a collective trust, specifically for MERS Plans. Unlike a mutual fund, only the participants in a MERS Plan can invest in the MERS Funds.  

It is important to periodically review your investment portfolio, your investment objectives, and the investment options under the Plan to determine whether your retirement savings will meet your retirement goals. In deciding how to invest your retirement 
savings, you should take into account all of your assets, including any retirement savings outside of the Plan. No single approach is right for everyone due to various factors including differing financial goals, differing time horizons for meeting those goals, 
and differing risk tolerance. Investment decisions should be made carefully and in consultation with your personal investment professional. MERS endeavors to provide current and accurate information. Please visit MERS’ website at www.mersofmich.com 
for further information, or contact MERS at 800.767.6377.

Source: Callan Institute, The Callan Periodic Table of Investment Returns, Annual Returns for Key Indices Ranked in Order of Performance (2005-2024).
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Market Asset Classes used:

Large Cap Equity (S&P 500) measures the performance of large capitalization U.S. stocks. The S&P 500 is a market-value-weighted index of 500 
stocks. The weightings make each company’s influence on the Index performance directly proportional to that company’s market value.

Small Cap Equity (Russell 2000) measures the performance of small capitalization U.S. stocks. The Russell 2000 is a market-value weighted index 
of the 2,000 smallest stocks in the broad-market Russell 3000 Index.

Developed Equity (excluding U.S.)  (MSCI World excluding USA) is an international index that is designed to measure the performance of large 
and mid cap equities in developed markets in Europe, the Middle East, the Pacific region, and Canada.

Emerging Market Equity (MSCI Emerging Markets) is an international index that is designed to measure the performance of equity markets in 26 
emerging countries around the world.

U.S. Fixed Income (Bloomberg Barclays US Aggregate Bond Index) includes U.S. government, corporate, and mortgage-backed securities with 
maturities of at least one year.

High Yield (Bloomberg Barclays High Yield Bond Index) measures the market of USD-denominated, non-investment grade, fixed-rate, taxable 
corporate bonds. Securities are classified as high yield if the middle rating of Moody’s, Fitch, and S&P is Ba1/BB+/BB+ or below, excluding emerging 
market debt.

Global Fixed Income (excluding U.S.)  (Bloomberg Barclays Global Aggregate ex US Bond Index) is an unmanaged index that is comprised of 
several other Bloomberg Barclays indices that measure the fixed income performance of regions around the world, excluding the U.S.

Real Estate (FTSE EPRA Nareit Developed REIT Index) is designed to measure the stock performance of companies engaged in specific real estate 
activities in the North American, European, and Asian real estate markets.

Cash Equivalent (90-day T-bill) is a short-term debt obligation backed by the Treasury Department of the U.S. government.


