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The first quarter of 2009 was a mixed bag for
the markets. The global market sell-off
continued through January and into
PS m February as equities hit new lows on March
oth, After that date, Financials led equities
higher on news from Citigroup and
JPMorgan Chase that the banks were
profitable in January and February. A few
days later, details from the Treasury
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Bonds Department on the plan to remove toxic, or
Cash “legacy”, assets from banks’ balance

U.S. Equity sheets extended the rally. By the end of
March, the S&P 500 had risen almost 20%

Intl Equity ! 4 from its March low. Despite the rally,
15.0% 10.0% 5.0% 0.0% 5.0% equities in the U.S. and developed Europe

and Asia fell for the quarter. The S&P 500
was down -11.0% in 1Q09, while the international MSCI EAFE index fell -13.9%. For dollar-based
investors international losses were exacerbated by a strengthening dollar. Conversely, Emerging
Markets outperformed their developed market counterparts in the first quarter of 2009. The MSCI
Emerging Market index rose 0.9%, propelled by the Opportunistic BRIC index, which was up 4.8% on
the back of double-digit gains in Brazil.

The broad fixed income market was flat for the quarter, with the Barclays U.S. Aggregate Index
gaining just 0.1%. U.S. Treasurys, particularly at the long end of the curve, continued to reverse more of
last year’s advances, while municipal bonds posted strong gains. The Barclays U.S. TIPS index gained
more than 5.5%, our best performing asset class, as these bonds priced in a lower chance of deflation
ahead. Gold advanced early in the quarter

as a safe-haven and alternative currency Performance By U.S. Style and Size, 1Q09
trade, but reversed course on gains in the
equity markets in March. Overall for the

quarter, the metal was up more than 4.2%. Large Growth
Within the U.S. equity market, there was Large Core
nowhere to hide from losses. Across the style

Large Value
spectrum, Value fared much worse than
Growth, with Financials down almost -30.0% for
the qqarter despite the March r.a.lly. Mid Cap
Information Technology, the only positive
sector in the quarter, gained almost 4.0% and Large Cap
boqsted 'the Growth' index. Across Small Cap
capitalization ranges, Mid-Caps fared slightly
better than Large-Caps and Small-Caps. -20.0% -15.0% -10.0% -5.0% 0.0%
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These materials are solely informational, based upon publicly available information believed to be reliable, and may change without notice. Our views may change depending on
market conditions, the assets presented to us, and your objectives. This is based on market conditions as of the printing date. Miracle Mile Advisors, Inc. shall not in any way be
liable for claims relating to them, and makes no express or implied representations or warranties as to their accuracy or completeness or for statements or errors contained in, or
omissions from, them. Legal, accounting and tax restrictions, transaction costs and changes to any assumptions may significantly affect the economics of any transaction. The
information and analyses contained herein are not intended as tax, legal or investment advice and may not be suitable for your specific circumstances; accordingly, you should
consult your own tax, legal, investment or other advisors, at both the outset of any transaction and on an ongoing basis, to determine such suitability. Miracle Mile Advisors, Inc.
does not render advice on tax and tax accounting matters to clients. This material was not intended or written to be used, and it cannot be used by any taxpayer, for the purpose
of avoiding penalties that may be imposed on the taxpayer under U.S. federal tax laws. These materials do not constitute an offer to buy or sell any financial instrument or
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