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Corporate & High Yield spreads relative to US Treasury Bonds
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Where now for the economy?

*  When will things recover?

* Bond markets will recover before equity does

* We usually see markets recover 3-6 months before economies do

* We could see markets improve in early 2010
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If you don’t know where you are going you’ll
end up somewhere else
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Performance comparison

Credit Crunch Performance
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Key points P-Solve

* Understand your purpose and apply this to your assets

* Reuvisit your objectives once a year
* Give your assets due attention or hire someone to do this for you

* Choose an investment strategy that is economically viable
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This document is prepared by P-Solve Asset Solutions, a division of PSigma Investments Limited (PIL). PIL is authorised
and regulated by the Financial Services Authority (FSA).

This document is intended for the recipient only who has been classified as a Professional Client (as defined by the FSA
Handbook).

This document contains expressions of opinion which cannot be taken as fact. The commentary provided is based on
currently available information and on certain assumptions which may be subject to change without notice.

P-Solve has prepared this document using information derived from sources considered to be reliable. Although the
information expressed is provided in good faith, neither P-Solve, Punter Southall nor any of its associates represents,
warrants or guarantees that such information is accurate, complete or appropriate for your accounting or investment
purposes and none of them shall be responsible for or have any liability to you for losses or damages (whether
consequential, incidental or otherwise) arising in any way for errors or omissions in, or the use of or reliance upon the
information.

The value of investments and the income from them can go down as well as up and investors may not get back the
amount invested. Past performance is not necessarily a guide to future returns.

This document is strictly confidential. It must not be distributed to any third parties and must not be relied upon by them.
Unauthorised copying of this document is prohibited.

A division of PSigma Investments Limited, authorised and regulated by the Financial Services Authority
and a member of the IMA

Registered office: 126 Jermyn Street, London SW1Y 4UJ - Registered in England and Wales
No. 3359127 - FSA Registration No. 195028

A Punter Southall Group company



