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FactSet MSCI
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2024 21.4% 19.5% 12.3% 22.4% 5.9% -22.0% -0.6% -6.5% -3.1% -2.7% 11.6% 10.6%
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FactSet - - 
- GBI EM EMBIG

JACI - - 
3 5 - 1 3

10 ann. Ret. ann. Vol. 2015 12 31 2025 12 31

2025 12 31

2015 2016 2017 2018 2019 2020 2021 2022 2023

2025 10 2015 – 2025

2024 2025

5.2% 17.1% 15.2%
1.8%

14.5% 9.9% 5.3%
1.5%

13.4% 15.2% 19.3% 3.3% 6.5% 10.7%

2.8% 11.2% 9.3% 1.0% 14.4% 9.7%
0.0%

-11.0% 12.7% 8.2% 13.5% 3.0% 4.3% 10.2%

1.5% 10.2% 7.5% 0.9% 14.3% 8.0% -1.0% -11.2% 10.5% 5.7% 10.8% 1.7% 3.9% 8.6%

1.2% 9.9% 6.9% -0.7% 13.5% 7.1% -1.0% -11.7% 8.5% 5.7% 8.6% 1.6% 3.4% 7.3%

0.8% 6.1% 6.8% -0.8% 12.8% 6.3% -1.5% -11.8% 7.0%
5.3%

8.6% 1.3% 3.3% 6.9%

0.0%
5.8% 6.4% -2.1% 11.3% 5.9% -2.3% -12.5%

5.1%
2.1% 8.2% 1.3% 3.2% 6.7%

-0.7% 1.7% 5.8% -2.5% 6.9% 4.9% -2.4% -15.1% 5.0% 1.2% 7.8%
1.0% 2.2%

4.9%

-2.6% 1.6% 2.5% -3.2% 6.4% 3.9% -6.5% -15.8% 4.8% 0.6% 6.6% 0.9% 1.6% 4.9%

-4.5% 1.0% 2.3% -4.6% 6.0% 2.7% -8.7% -16.5% 4.1% -2.4% 6.3% 0.8% 1.4% 2.1%

-14.9%
0.3% 0.8%

-6.2%
2.2% 0.5%

-11.0% -17.2% 4.0% -3.7%
4.3%

-0.5% 0.4%
0.6%
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10 * **
5 /5

FactSet Tullett Prebon
* 1970 1 1 1972 10 2 1986 2 3
**

2025 12 31
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since 1970* 
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FactSet MSCI 20% MSCI 20% MSCI
5% MSCI 10% 10%

10% 15% 5% –
5% – 1 3

10 10 2015 12 31 2025 12 31

2025 12 31

2025 10 2015 – 2025

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2.8% 25.2% 37.3%
1.8%

28.4% 22.8% 22.3%
1.5%

24.4% 19.2% 40.4% 5.6% 12.7% 20.0%

1.2% 14.0% 24.7% -0.8% 19.5% 16.5% 8.1% -11.0% 18.2% 10.6% 30.2% 3.6% 8.8% 16.3%

0.0%
10.2% 23.1% -1.2% 16.9%

11.2% 3.5%
-12.7% 13.5%

7.9%
21.6% 3.2% 7.3% 14.7%

-0.3% 8.2%
17.2%

-2.5%
16.4%

9.9% 2.0%
-14.7% 12.0%

7.2%
17.4%

3.0%
7.3% 9.2%

-0.7%
8.1%

10.3% -3.5% 14.5% 9.2%
0.0%

-15.8% 10.5% 5.7% 13.5%
2.4%

6.0% 8.6%

-3.2% 7.1% 9.3% -4.6% 14.4% 8.2% -1.0% -16.0% 8.5% 5.7%
10.6%

1.3% 4.3% 7.8%

-3.4%
6.1% 7.4%

-6.0%
13.4% 6.3% -1.5% -16.2% 7.7%

5.3%
8.2% 1.1% 3.4% 6.9%

-4.9% 5.8% 6.4% -8.2% 11.3% 5.9% -2.4% -16.5% 7.0% 2.1% 8.2%
1.0%

3.3% 6.4%

-9.1% 2.1% 5.8% -11.5% 6.8%
0.5%

-2.7% -17.2% 5.7% -1.7% 7.8% 0.8%
2.2%
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**VIX 35 6 35
*** VIX 35
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VIX

6 35**

500 VIX

***1 3 12
1 1990 6 8 – -3.02% -4.18% -5.93% 16.80% 218

2 1997 10 30 -1.68% 7.52% 9.05% 21.58% 113

3 1998 8 27 -3.84% 0.62% 13.84% 29.32% 309

4 2001 9 17 – -4.92% 2.87% 9.20% -15.91% 172

5 2002 7 15 -0.38% 1.34% -8.33% 8.99% 304

6 2008 9 17 – -4.71% -14.79% -21.79% -7.86% 476

7 2010 7 5 -1.53% -4.97% 0.97% 21.19% 157

8 2011 8 8 -6.66% 5.93% 12.65% 25.18% 165

9 2015 8 24 -3.94% 2.06% 10.21% 15.51% 44

10 2018 5 2 -4.10% 3.40% 0.89% 3.35% 9

11 2018 12 24 -2.71% 12.39% 19.02% 37.10% 18

12 2020 2 27 – -4.42% -13.23% 1.71% 27.94% 383

13 2022 7 3 -2.95% 7.12% -1.90% -5.11% 21

14 2024 8 5 -3.00% 6.11% 10.15% 21.46% 7

15 2025 4 4 -5.97% 10.98% 23.75% 39

-3.84% 2.87% 9.05% 19.00%

-3.59% 1.55% 4.90% 14.25%
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FactSet Tullett Prebon WM/Reuters
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Burgiss Cliffwater FactSet HFRI MSCI Burgiss HFRI
–

MSCI – MSCI – Cliffwater MSCI
50/30/20 50% 30% 20% 60/40 60% 40% 60/40

50/30/20 500 60/40 50/30/20 50/30/20
2014 12 31 2024 12 31

*
2025 12 31

2025 2015 2024

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 *
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