






% RETURNS 2019 2020 2021 H1-22 H2-22 2022 Q1-23 Q2-23 Q3-23 Q4-23 2023 % RETURNS 2019 2020 2021 H1-22 H2-22 2022 Q1-23 Q2-23 Q3-23 Q4-23 2023

MSCI World (Local) 24.9% 11.7% 22.5% -19.0% 2.0% -17.4% 7.0% 6.6% -3.0% 9.5% 21.1% Bbg Barclays Global Agg ($) 6.8% 9.2% -4.5% -13.9% -2.7% -16.2% 3.0% -1.5% -3.6% 8.1% 5.7%

MSCI EM (Local) 15.1% 16.6% -2.3% -14.9% -3.6% -17.9% 3.4% 0.7% -2.2% 5.2% 7.1% Bbg Barclays Global Agg ($ Hedged) 8.2% 5.6% -2.5% -9.1% -2.4% -11.2% 2.9% 0.1% -1.8% 6.0% 7.1%

S&P500 28.9% 16.3% 26.9% -20.6% 1.4% -19.4% 7.0% 8.3% -3.6% 11.2% 24.2% ICE BofAML US Gov Bonds ($) 6.4% 7.3% -2.1% -8.1% -3.3% -11.1% 2.8% -1.1% -2.7% 5.1% 4.0%

Nasdaq 35.2% 43.6% 21.4% -29.5% -5.1% -33.1% 16.8% 12.8% -4.1% 13.6% 43.4% FTSE UK Gov Bonds (£) 7.5% 9.7% -5.4% -16.0% -13.2% -27.1% 2.6% -6.2% -1.1% 9.1% 3.8%

Russell 2000 23.7% 18.4% 13.7% -23.9% 3.1% -21.6% 2.3% 4.8% -5.5% 13.6% 15.1% ICE BofAML Japan Gov Bonds (¥) 1.7% -0.8% -0.2% -2.9% -2.5% -5.4% 2.3% 0.4% -3.1% 0.9% 0.4%

S&P500 Value 28.6% -1.4% 22.2% -12.4% 5.7% -7.4% 4.6% 6.1% -4.6% 13.0% 19.8% ICE BofAML Euro Gov Bonds (€) 6.8% 4.9% -3.4% -12.2% -6.8% -18.2% 2.0% 0.1% -2.5% 7.2% 6.7%

S&P500 Growth 29.1% 32.0% 31.0% -27.9% -3.0% -30.1% 9.2% 10.2% -2.9% 9.7% 28.3% ICE BofAML Swiss Gov Bonds (CHF) 4.5% 2.0% -4.1% -13.3% -4.3% -17.0% 4.6% 3.1% -1.6% 5.8% 12.2%

DJ Eurostoxx 24.8% -5.1% 21.0% -19.6% 9.8% -11.7% 13.7% 1.9% -5.1% 8.3% 19.2% ICE BofAML US Corporate Index 14.2% 9.8% -1.0% -13.9% -1.8% -15.4% 3.5% -0.2% -2.7% 7.9% 8.4%

FTSE100 12.1% -14.3% 14.3% -2.9% 3.9% 0.9% 2.4% -1.3% 1.0% 1.6% 3.8% ICE BofAML US HY Index ($) 14.4% 6.2% 5.4% -14.0% 3.3% -11.2% 3.7% 1.6% 0.5% 7.1% 13.4%

Swiss Market 26.0% 0.8% 20.3% -16.6% -0.1% -16.7% 3.5% 1.6% -2.8% 1.6% 3.8% ICE BofAML EM Sov Bonds ($) 8.1% 7.9% -0.8% -9.2% -0.2% -9.4% 2.9% -0.9% -1.5% 5.8% 6.3%

TOPIX 15.2% 4.8% 10.4% -6.1% 1.1% -5.1% 5.9% 14.2% 1.5% 1.9% 25.1% BoA-ML Convertible Index 13.7% 32.6% 4.0% -16.7% 2.1% -14.9% 3.2% 3.5% -1.9% 6.1% 11.3%

Hang Seng 9.1% -3.4% -14.1% -6.6% -9.5% -15.5% 3.1% -7.3% -5.9% -4.3% -13.8% HFR Relative Value Arbitrage 6.6% 8.1% 0.4% -9.2% 1.6% -7.7% 1.1% 1.0% 0.6% 1.9% 4.8%

H Shares 10.3% -3.8% -23.3% -6.9% -12.5% -18.6% 3.9% -7.8% -4.3% -6.2% -14.0%

China 36.1% 27.2% -5.2% -9.2% -13.7% -21.6% 4.6% -5.1% -4.0% -7.0% -11.4% Euro -2.3% 8.9% -6.9% -7.8% 2.1% -5.9% 1.3% 0.7% -3.1% 4.4% 3.1%

Sterling 3.9% 3.1% -1.1% -10.0% -0.6% -10.6% 2.0% 3.0% -4.0% 4.4% 5.2%

Korea 7.7% 30.8% 3.6% -21.7% -4.1% -24.9% 10.8% 3.5% -3.9% 7.7% 18.7% Swiss Franc 1.4% 9.3% -3.0% -4.5% 3.3% -1.3% 1.1% 2.2% -2.1% 8.7% 9.9%

Taiwan 23.3% 22.8% 23.7% -18.6% -4.6% -22.4% 12.2% 6.6% -3.3% 9.6% 26.8% Japanese Yen 0.9% 4.9% -11.5% -17.9% 3.4% -13.9% -1.3% -8.7% -3.5% 5.6% -7.6%

Thailand 1.0% -8.3% 14.4% -5.4% 6.4% 0.7% -3.6% -6.6% -2.1% -3.8% -15.2% Brazilian Real -3.6% -29.2% -7.3% 5.6% -0.6% 5.1% 4.2% 5.5% -5.1% 3.6% 8.2%

Indonesia 1.7% -5.1% 10.1% 5.0% -0.9% 4.1% -0.7% -2.1% 4.2% 4.8% 6.2% Chinese Yuan -1.2% 6.3% 2.6% -5.4% -3.0% -8.5% 0.4% -5.6% -0.7% 2.8% -2.9%

Philippines 4.7% -8.6% -0.2% -13.6% 6.7% -7.8% -1.0% -0.5% -2.3% 2.0% -1.8% Russian Rouble 11.2% -19.5% -1.0% 26.5% -34.1% 1.4% -5.8% -12.8% -11.4% 8.9% -21.0%

India 12.0% 14.9% 24.1% -9.1% 14.7% 4.3% -4.1% 10.5% 2.3% 10.7% 20.0% Trade Weighted US Dollar 0.2% -6.7% 6.7% 9.1% -1.1% 7.9% -1.0% 0.4% 3.2% -4.6% -2.1%

DS Asia Pac ex Japan 11.3% 15.2% -2.5% -15.4% -2.0% -17.1% 1.7% 0.0% -2.7% 6.4% 5.2%

Oil 35.1% -21.0% 55.8% 43.1% -25.5% 6.7% -5.7% -6.6% 28.5% -20.8% -10.4%

Brazil 31.6% 2.9% -11.9% -6.0% 11.4% 4.7% -7.2% 15.9% -1.3% 15.1% 22.3% Gold 18.7% 24.8% -4.0% -0.9% 0.5% -0.4% 8.9% -3.1% -3.1% 11.2% 13.8%

Mexico 4.6% 1.2% 20.9% -10.8% 2.0% -9.0% 11.8% -1.2% -5.0% 12.8% 18.4% S&P GSCI Industrial Metals 1.5% 17.8% 30.7% -12.3% 3.0% -9.6% 0.2% -9.8% 3.0% 0.6% -6.3%

Russia 29.1% 8.0% 15.1% -41.8% -2.3% -43.1% 13.8% 14.1% 12.0% -1.1% 43.9% S&P GSCI Agriculture & Livestock 5.9% 13.2% 20.8% 6.1% 0.9% 7.0% -0.4% -6.6% -3.2% -3.1% -12.7%

DS Latin America 13.8% -15.8% -10.9% -5.8% 4.9% -1.1% 4.9% 9.8% -5.7% 11.3% 20.9% YIELDS

DS Emerging Europe 26.4% -10.4% 7.0% -42.4% 26.8% -27.0% -1.0% 3.0% 13.7% 3.3% 19.7% 10 Year  Treasury Yield 1.9 0.9 1.5 3.0 3.8 3.8 3.5 3.8 4.6 3.9 3.9

ICE BofAML USD HY Index 6.2 5.2 5.5 9.5 9.3 9.3 9.0 9.0 9.2 8.1 8.1

HFR Equity hedge 10.7% 4.6% 12.1% -4.7% 1.6% -3.2% 0.8% 2.1% 0.2% 3.6% 6.9% Spread 4.2 4.3 4.0 6.5 5.5 5.5 5.5 5.2 4.6 4.3 4.3
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https://www.efgam.com/newcapitalfunds/Investment-Insights.html
http://www.newcapitalfunds.co.uk/


https://www.efginternational.com/uk/asset-management/efg-future-leaders.html
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