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Market Highlights 

Second 
Quarter YTD 1-Year 3-Year1 5-Year1 10-Year1

Equity
MSCI All Country World IMI 11.62% 9.82% 15.89% 16.80% 13.39% 9.69%
MSCI All Country World 11.53% 10.05% 16.17% 17.35% 13.65% 9.99%
Dow Jones U.S. Total Stock Market 11.09% 5.68% 15.23% 19.07% 15.87% 12.88%
Russell 3000 10.99% 5.75% 15.30% 19.08% 15.96% 12.96%
S&P 500 10.94% 6.20% 15.16% 19.71% 16.64% 13.65%
Russell 2000 8.50% -1.79% 7.68% 10.00% 10.04% 7.12%
MSCI All Country World ex-U.S. IMI 12.71% 17.88% 17.83% 13.92% 10.20% 6.18%
MSCI All Country World ex-U.S. 12.03% 17.90% 17.72% 13.99% 10.13% 6.12%
MSCI EAFE 11.78% 19.45% 17.73% 15.97% 11.16% 6.51%
MSCI EAFE (Local Currency) 4.80% 7.83% 8.04% 13.47% 11.64% 7.04%
MSCI Emerging Markets 11.99% 15.27% 15.29% 9.70% 6.81% 4.81%
Equity Factors
MSCI World Minimum Volatility (USD) 2.55% 10.80% 17.63% 11.30% 9.07% 8.76%
MSCI World High Dividend Yield 2.89% 9.92% 14.55% 11.27% 11.34% 8.33%
MSCI World Quality 9.32% 6.38% 7.01% 19.88% 14.88% 13.62%
MSCI World Momentum 14.88% 13.98% 17.81% 21.28% 14.33% 13.47%
MSCI World Enhanced Value 9.67% 17.29% 19.10% 15.91% 14.17% 7.37%
MSCI World Equal Weighted 10.61% 13.70% 19.50% 14.68% 11.74% 8.03%
MSCI World Index Growth 17.74% 8.66% 16.80% 23.28% 15.32% 13.55%
MSCI USA Minimum Volatility (USD) 0.63% 6.52% 13.84% 12.11% 11.01% 10.99%
MSCI USA High Dividend Yield 0.35% 4.89% 10.22% 9.73% 11.00% 9.89%
MSCI USA Quality 8.29% 5.14% 9.59% 21.62% 16.20% 15.31%
MSCI USA Momentum 15.02% 12.86% 18.80% 21.16% 13.45% 14.06%
MSCI USA Enhanced Value 6.97% 8.80% 12.81% 11.08% 12.59% 8.50%
MSCI USA Equal Weighted 6.28% 4.88% 14.27% 13.95% 13.49% 10.27%
MSCI USA Growth 19.26% 6.21% 18.21% 27.16% 18.35% 17.03%

Returns of the Major Capital Markets
Period Ending 06/30/2025

Second 
Quarter YTD 1-Year 3-Year1 5-Year1 10-Year1

Fixed Income
Bloomberg Global Aggregate 4.52% 7.27% 8.91% 2.75% -1.16% 1.17%
Bloomberg U.S. Aggregate 1.21% 4.02% 6.08% 2.55% -0.73% 1.76%
Bloomberg U.S. Long Gov't -1.51% 3.08% 1.58% -3.66% -8.16% 0.15%
Bloomberg U.S. Long Credit 1.25% 3.75% 5.13% 2.72% -2.32% 2.95%
Bloomberg U.S. Long Gov't/Credit -0.18% 3.38% 3.32% -0.31% -4.93% 1.79%
Bloomberg U.S. TIPS 0.48% 4.67% 5.84% 2.34% 1.61% 2.67%
Bloomberg U.S. High Yield 3.53% 4.57% 10.29% 9.93% 5.97% 5.38%
Bloomberg Global Treasury ex U.S. 6.99% 9.57% 10.95% 1.56% -2.85% 0.14%
JP Morgan EMBI Global (Emerging Markets 3.06% 5.48% 9.51% 8.23% 1.81% 3.45%
Commodities
Bloomberg Commodity Index -3.08% 5.53% 5.77% 0.13% 12.68% 1.99%
Goldman Sachs Commodity Index -2.81% 1.94% 0.25% -0.37% 17.69% 1.45%
Hedge Funds
HFRI Fund-Weighted Composite2 4.35% 3.91% 8.47% 7.79% 8.56% 5.40%
HFRI Fund of Funds2 3.42% 3.03% 7.25% 6.54% 6.21% 3.82%
Real Estate
NAREIT U.S. Equity REITS -1.16% -0.25% 8.60% 5.35% 8.63% 6.32%
NCREIF NFI - ODCE 1.03% 2.10% 3.54% -5.43% 3.42% 5.35%
FTSE Global Core Infrastructure Index 3.11% 8.92% 17.65% 6.55% 8.43% 7.72%
Private Equity
Burgiss Private iQ Global Private Equity3 6.00% 1.89% 13.10% 12.71%
MSCI Indices show net total returns throughout this report. All other indices show gross total returns.
1 Periods are annualized.
2 Latest 5 months of HFR data are estimated by HFR and may change in the future.
3 Burgiss Private iQ Global Private Equity data is as at December 31, 2024

Returns of the Major Capital Markets
Period Ending 06/30/2025

Source: Russell, MSCI, Bloomberg
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Global Equity Markets 

11.6% 12.7%
11.0% 10.4% 11.6%

14.8%

28.3%

12.8%
14.0%

12.7%
9.8%

17.9%

5.5%

19.5%

12.7%
16.0%

24.2% 24.6%

14.2% 14.6%

0%

10%

20%

30%

ACWI IMI 37.0%
ACWI ex-U.S.

IMI

63.0%
USA IMI

3.4%
UK IMI

5.5%
Japan IMI

2.9%
Canada IMI

0.3%
Israel IMI

11.4%
Europe ex-UK

IMI

2.6%
Pacific ex-
Japan IMI

10.8%
Emerging

Markets IMI

GLOBAL MSCI IMI INDEX RETURNS (USD) AS OF 6/30/2025 Second Quarter 2025 YTD

Source: MSCI

Private and Confidential │ Investment advice and consulting services provided by Aon Investments USA Inc.

4685373-NRC

Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and expenses. Please see appendix for 
index definitions and other general disclosures.
MSCI net return: deducts assumed foreign tax withholding rate from dividends before investing. 

• Global equity markets rose over Q2 2025, despite facing significant correction during the early weeks of the quarter. The S&P 500 index rose by 10.9% over the quarter. The MSCI AC World 
index rose by 11.7% over the quarter, marginally underperforming the MSCI AC World ex-U.S. index, which rose 12.3%.

• The reciprocal tariff announcement made by the U.S. President increased market volatility, leading to the CBOE Volatility Index (VIX) touching 52.3 in early April, before closing the quarter at 16.7, 
which is below its 20-year average of 19.3.

• Despite rising by 11.0% over the quarter, USA IMI was the second-worst performer. Information Technology (23.4%) and Communication Services (18.5%) were the best-performing sectors. 

• Across international markets, all regions posted positive returns. Israeli equities outperformed with a return of 28.3%, followed by Canada IMI (14.8%).



Global Equity Markets 

Below is the country/region breakdown of the global and international equity markets as measured by the MSCI All Country World IMI Index and the 
MSCI All Country World ex-U.S. IMI Index, respectively.
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U.S. Equity Markets 

• Amidst the uncertainty surrounding the U.S. tariff policies, the S&P 500 entered correction territory (-11.2%) from March 31 to April 8, before making a recovery and ending the 
quarter up by 10.9%. The tech heavy NASDAQ Composite Index rose by 18.0%.

• Q2 remained dominated by trade and tariff policy changes by U.S. President Donald Trump, resulting in trade tensions between the U.S. and its trading partners. The U.S. 
economy contracted at an annualised rate of 0.5% in Q1 2025, much lower than the initial 0.4% growth economists had expected and the previous quarter’s 2.4%. This marks 
the first quarterly decline since Q1 2022, primarily driven by an increase in imports and a decrease in government spending.

• The FOMC has projected a GDP growth of 1.4% for 2025, down from the March projection of 1.7%, while PCE inflation is forecasted to rise to 3.0% this year, up from the 
March projection of 2.7%.

• The Russell 3000 Index rose 11.0% during the second quarter and rose by 5.8% on a YTD basis. Technology (23.7%) and Consumer Discretionary (13.6%) were the best 
performers, while Energy (-7.1%) and Healthcare (-6.2%) were the worst performers.

• On a style basis, growth outperformed value across market capitalizations over the quarter. Medium-cap stocks outperformed Large and Small-cap stocks in growth style as 
well as value style.

•  over the quarter.

Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and expenses. Please see appendix for index definitions and 
other general disclosures.
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U.S. Fixed Income Markets 

• The U.S. Fed maintained interest rates over the quarter between a range of 4.25% – 4.50%. The latest Fed "dot plot," shows eight FOMC members projecting an interest rate 
reduction of 0.50% in 2025, with seven members projecting no further rate cuts this year. Two members each project a 0.25% and 0.75% rate cut, respectively.

• The Bloomberg U.S. Aggregate Bond Index rose by 1.2% over the quarter and is up by 4.0% on a YTD basis.
• Across durations, almost all maturities finished the quarter in positive territory with medium-term maturities rising more.
• Within investment-grade bonds, lower-quality issues generally outperformed higher-quality issues, with Baa-rated bonds returning 2.0% during the quarter. High-yield bonds 

rose by 3.5%. On a 1-year basis, high-yield bonds have outperformed indicating an increased risk appetite.

Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and expenses. Please see appendix for index definitions and 
other general disclosures.
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U.S. Fixed Income Markets 

• U.S. Treasury yields displayed deviating behaviour across maturities, with the yield curve mostly shifting downwards in the short to medium term 
maturities and rising across the long-term maturities. The 10-year Treasury yield rose by 1bp to 4.24%, and the 30-year Treasury yield rose by 
19bps to 4.78% over the quarter. 

• U.S. headline consumer price index (CPI) rose to 2.7% year-on-year in June, higher than the 2.4% year-on-year recorded in March and in line 
with the economists’ expectations. U.S. core inflation, which excludes energy and food prices, rose to 2.9% year-on-year in June, higher than 
March’s 2.8% but lower than the economists’ expectations of 3.0%.

• The 10-year TIPS yield rose by 10bps over the quarter to 1.95%.
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European Fixed Income Markets 

• European government bond spreads over 10-year German bunds fell across the Euro Area, with the spreads showing maximum contraction for Italy, followed by Greece and 
Portugal. Over Q2 2025, the European Central Bank (ECB) reduced its policy interest rate twice by 0.25% each to 2.0%. The ECB expects the headline inflation at 2% in 
2025, 1.6% in 2026 and 2% in 2027. GDP growth is expected to be 0.9% in 2025, 1.1% in 2026 and 1.3% in 2027.

• Greek and Italian government bond yields fell by 27bps and 37bps to 3.26% and 3.47%, respectively over the quarter while Portugal government bond yields fell by 21bps to 
3.04%. Irish and Spain government bond yields fell by 11bps and 17bps to 2.90% and 3.17%, respectively over the quarter.

• German bund yields fell by 10bps to 2.60% over the quarter.

• Eurozone headline inflation slowed down as the CPI increased 2.0% year-on-year in June, lower than the 2.2% increase recorded in March and in line with the economists’ 
expectations. Core inflation rose 2.3% year-on-year in June, lower than the March’s 2.4% and in line with the economists’ expectations. 
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Credit Spreads 

• Credit markets rose amid rising risk 
tolerance sentiment, with spreads 
generally narrowing.

• High Yield and Global Emerging 
Markets spreads narrowed by 57bps 
and 16bps, respectively. ABS 
spreads narrowed by 3bps. 

Spread (bps) 6/30/2025 3/31/2025 12/31/2024 Quarterly Change (bps) YTD

U.S. Aggregate 32 35 34 -3 -1

Long Gov't 0 -1 0 1 1

Long Credit 102 117 100 -15 2

Long Gov't/Credit 49 57 50 -7 -1

MBS 37 36 43 1 -6

CMBS 84 88 80 -3 4

ABS 57 60 44 -3 13

Corporate 83 94 80 -11 3

High Yield 290 347 287 -57 3

Global Emerging Markets 216 232 219 -16 -3
   Source: FactSet, Bloomberg
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Currency 

• The U.S. Dollar depreciated against all major currencies over the quarter. On a trade-weighted basis, the U.S. dollar depreciated by 5.6%.

• Sterling appreciated by 5.8% against the U.S. dollar. In its May meeting, the Bank of England (BoE) reduced interest rates by 0.25% to 4.25%. 
The BoE forecasts that inflation will peak at 3.5% in Q3 2025 (down from 3.7%), before returning to the target rate of 2% by Q1 2027. 

• The U.S. dollar depreciated by 8.0% against the euro and by 3.4% against the yen.
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Commodities 

• Commodity prices fell over the quarter (except for Prec. Metals and Livestock sub-sector) with the Bloomberg Commodity Index returning -3.1%. 

• The softs sub-sector was the worst performer over the quarter at -13.8%.

• The Livestock sector rose the most over the quarter at 8.6%.

• Brent crude oil prices mostly moderated over the quarter, with OPEC+ countries raising oil production output by 960,000 barrels per day (bpd) 
over Q2 2025 and announcing further increase of 411,000 bpd starting July 2025. Brent crude oil prices ranged from U.S. $60/BBL to U.S. 
$79/BBL, before ending the quarter at U.S. $68/BBL.

Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and expenses. Please see appendix for index definitions and 
other general disclosures.
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Hedge Funds Market Overview 

• Hedge fund performance was mostly positive over the quarter.
• The HFRI Fund-Weighted Composite produced a return of 4.4% and the HFRI Fund of Funds Composite Index produced a return of 3.4% over 

the quarter.
• Over the quarter, Equity Hedge was the best performer with a return of 7.7%.
• Global Macro was the worst performer with a return of -1.4% over the quarter.
• On a YTD basis, Emerging Markets has outperformed all other strategies while Global Macro has performed the worst.
Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and expenses. Please see appendix for index definitions and 
other general disclosures.
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First Quarter 2025
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• Fundraising: In Q1 2025, $247.5 billion of capital was raised by 717 funds, which was an increase of 30.0% on a capital basis but a decrease of 13.7% by number of funds closed over the prior 
quarter. Capital raised and the number of funds closed in Q1 2025 represented a decrease of 18.9% and 44.9%, respectively, compared to the five-year quarterly average.1

• Buyout: Global private equity-backed buyout deals totaled $210.8 billion in Q1 2025, which was an increase on a capital basis of 11.1% compared to Q4 2024 and an increase of 1.2% compared 
to the five-year quarterly average.1 On a TTM basis, median U.S. private equity EV/EBITDA multiples reached 12.2x at the end of Q1 2025, a decrease compared to the 13.1x seen at the end of 
2024 and down slightly from the five-year average (12.5x). In Europe, on a TTM basis, median private equity EV/EBITDA multiples reached 12.7x at the end of Q1 2025, roughly in line with the 
12.8x multiple seen at the end of 2024.2 Globally, buyout exit value totaled $85.6 billion across 530 deals during the quarter, down, on a value and deal count basis, from $129.8 billion in exit 
value from 597 deals during the prior quarter. Exit value in Q1 2025 was also materially below the five-year quarterly average of $129.1 billion in value.1

• Venture: During the quarter, an estimated 3,990 U.S. venture-backed transactions totaling $91.5 billion were completed, which was an increase of 18.5% on a capital basis and 10.9% by deal 
count over the prior quarter, which saw 3,599 deals completed totaling $77.2 billion. This was also an increase of 34.6% on a capital basis compared to the five-year quarterly average of $57.4 
billion. Total U.S. venture-backed exit value increased during the quarter, totaling approximately $56.2 billion across an estimated 385 completed transactions compared to $41.3 billion of value 
across 359 exits in Q4 2024. However, Q1 2025 exit value remained below the five-year quarterly average of $81.4 billion from 360 transactions.3

LTM Global Private Equity-Backed Buyout Deal Volume

Source: Preqin Pro
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Private Equity Overview (cont.)
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• Mezzanine: 5 funds closed on $4.0 billion during the quarter, an increase from the 
prior quarter’s total of $0.6 billion raised by 5 funds. Capital raised in Q1 2025 was 
also an increase of 89.6% compared to Q1 2024. However, this represented a 
decrease compared to the five-year quarterly average of $6.4 billion.1

• Distressed Debt/Special Situations: The TTM U.S. high-yield default rate was 1.95% 
as of March 2025, which was down from December 2024’s TTM rate of 2.58%.4 
During the quarter, $23.8 billion was raised by 16 funds, up from the $14.3 billion 
raised by 15 funds during Q4 2024. Capital raised in Q1 2025 represented 56.0% of 
2024’s total of $42.5 billion.1

• Secondaries: 10 funds raised $34.1 billion during Q1 2025, up significantly from the 
$7.9 billion raised by 22 funds in Q4 2024. This was also an increase compared to the 
five-year quarterly average of $16.0 billion.1 The average discount rate for LP buyout 
and venture capital portfolios finished Q1 2025 at 6.0% and 23.0%, respectively, with 
buyout discounts being flat and venture discounts decreasing 2.0% compared to Q4 
2024.5

• Infrastructure: $60.1 billion of capital was raised by 26 funds in Q1 2025 compared to 
$20.1 billion of capital raised by 31 funds in Q4 2024. The 10 largest funds in market 
are currently seeking a combined $156.9 billion in capital. Infrastructure managers 
completed 435 deals for an aggregate deal value of $151.0 billion in Q1 2025, an 
increase, on a capital basis, compared to 482 deals totaling $81.4 billion completed in 
Q4 2024.1

• Natural Resources: During Q1 2025, 10 funds closed on $3.6 billion, a decrease 
compared to 12 funds closing on $10.8 billion during the prior quarter. This was also a 
decrease of 22.3% compared to the five-year quarterly average. 65 energy and 
utilities buyout deals were completed in Q1 2025 totaling $0.5 billion, a decrease, on a 
value and number of deals basis, compared to 87 completed deals totaling $7.7 billion 
in Q4 2024.1

Source: Pitchbook, LCD
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Index Definition
MSCI AC World Index The MSCI ACWI captures large and mid cap representation across 23 Developed Markets (DM) and 24 Emerging Markets (EM) countries. With 2,528 constituents, the 

index covers approximately 85% of the global investable equity opportunity set.

MSCI All Country World Investable Market Index The MSCI ACWI Investable Market Index (IMI) captures large, mid and small cap representation across 23 Developed Markets (DM) and 24 Emerging Markets (EM) 
countries. With 8,274 constituents, the index is comprehensive, covering approximately 99% of the global equity investment opportunity set.

MSCI World Index The MSCI World Index captures large and mid-cap representation across 23 Developed Markets (DM) countries. With 1,325 constituents, the index covers 
approximately 85% of the free float-adjusted market capitalization in each country.

MSCI EAFE The MSCI EAFE Index is an equity index which captures large and mid cap representation across 21 Developed Markets countries around the world, excluding the 
U.S. and Canada. With 695 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

MSCI Emerging Markets The MSCI Emerging Markets Index captures large and mid cap representation across 24 Emerging Markets (EM) countries. With 1,203 constituents, the index covers 
approximately 85% of the free float-adjusted market capitalization in each country.

MSCI Emerging Markets Investable Market Index The MSCI Emerging Markets Investable Market Index (IMI) includes large, mid and small cap companies and targets coverage of approximately 99% of the free float-
adjusted market capitalization in each country.

MSCI Factor indexes These are rules-based indexes that capture the returns of systematic factors that have historically earned a persistent premium over long periods of time—such as 
Value, Low Size, Low Volatility, High Yield, Quality and Momentum and Growth.

MSCI USA Value/Growth The MSCI USA Value/Growth Index captures U.S. large and mid cap securities exhibiting overall value/growth style characteristics. The value investment style 
characteristics for index construction are defined using three variables: book value to price, 12-month forward earnings to price and dividend yield. The growth 
investment style characteristics for index construction are defined using five variables: long-term forward EPS growth rate, short-term forward EPS growth rate, 
current internal growth rate and long-term historical EPS growth trend and long-term historical sales per share growth trend.

MSCI ACWI ex USA IMI The MSCI ACWI ex USA Investable Market Index (IMI) captures large, mid and small cap representation across 22 of 23 Developed
Markets (DM) countries (excluding the United States) and 24 Emerging Markets (EM) countries. With 6,060 constituents, the index covers
approximately 99% of the global equity opportunity set outside the US.

MSCI USA IMI The MSCI USA Investable Market Index (IMI) is designed to measure the performance of the large, mid and small cap segments of the U.S. market. With 2,214 
constituents, the index covers approximately 99% of the free float-adjusted market capitalization in the US

MSCI UK IMI The MSCI United Kingdom Investable Market Index (IMI) is designed to measure the performance of the large, mid and small cap segments of the UK market. With 279 
constituents, the index covers approximately 99% of the free float-adjusted market capitalization in the UK.

MSCI Japan IMI The MSCI Japan Investable Market Index (IMI) is designed to measure the performance of the large, mid and small cap segments of the Japan market. With 979 
constituents, the index covers approximately 99% of the free float-adjusted market capitalization in Japan.

MSCI Canada IMI The MSCI Canada Investable Market Index (IMI) is designed to measure the performance of the large, mid and small cap segments of the Canada market. With 265 
constituents, the index covers approximately 99% of the free float-adjusted market capitalization in Canada.



Index Definitions
Appendix

Private and Confidential │ Investment advice and consulting services provided by Aon Investments USA Inc.

4685373-NRC

Index Definition

MSCI Israel IMI The MSCI Israel Investable Market Index (IMI) is designed to measure the performance of the large, mid and small cap segments of the Israeli market. With 100 
constituents, the index covers approximately 99% of the free float-adjusted market capitalization in Israel. 

MSCI Europe ex UK IMI Index The MSCI Europe ex UK IMI Index is an equity index which captures large, mid and small cap representation across 14 of 15 Developed Market (DM) countries in 
Europe* excluding the UK. With 955 constituents, the index is comprehensive, covering approximately 99% of the free float-adjusted market capitalization in each 
country.

MSCI Pacific ex Japan IMI The MSCI Pacific ex Japan Investable Market Index (IMI) captures large, mid and small cap representation across 4 of 5 Developed Markets (DM) countries in the 
Pacific region (excluding Japan). With 383 constituents, the index covers approximately 99% of the free float-adjusted market capitalization in each country. 

Dow Jones U.S. Total Stock Market Index A capitalization-weighted index of stocks representing all U.S. equity eligible securities.

S&P 500 The S&P 500® is widely regarded as the best single gauge of large-cap U.S. equities and serves as the foundation for a wide range of investment products. The index 
includes 500 leading companies and captures approximately 80% coverage of available market capitalization.

S&P GSCI A world-production weighted index that is based on the average quantity of production of each commodity in the index.

Russell 3000 Index The Russell 3000 Index is a market-capitalization-weighted equity index that seeks to track 3000 of the largest U.S.-traded stocks.

Russell 2000 Index The Russell 2000 Index measures the performance of the small-cap segment of the U.S. equity universe. The Russell 2000 Index is a subset of the Russell 3000® 
Index representing approximately 10% of the total market capitalization of that index. It includes approximately 2000 of the smallest securities based on a 
combination of their market cap and current index membership. 

Bank of America Merrill Lynch U.S. Corporate Index An unmanaged index considered representative of fixed-income obligations issued by U.S. corporates.

Bank of America Merrill Lynch U.S. High Yield Index An unmanaged index considered representative of sub-investment grade fixed-income obligations issued by U.S. corporates.

Bloomberg U.S. Government Index An unmanaged index considered representative of fixed-income obligations issued by the U.S. government.

Bloomberg Long Credit Index An unmanaged index considered representative of long duration fixed-income obligations issued by U.S. corporates.

Bloomberg Global Aggregate Index The Bloomberg Global Aggregate Index is a flagship measure of global investment grade debt from twenty-eight local currency
markets. This multi-currency benchmark includes treasury, government-related, corporate and securitized fixed-rate bonds from
both developed and emerging markets issuers. 
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Index Definition

Bloomberg U.S. Government: Long
 

The Bloomberg U.S. Government: Long Index tracks U.S. dollar denominated, fixed-rate, nominal U.S. Treasuries and U.S. agency debentures (securities issued by 
U.S. government owned or government sponsored entities, and debt explicitly guaranteed by the U.S. government) with maturities equal or greater than 10 years

Bloomberg U.S. Corporate High Yield Index The Bloomberg U.S. Corporate High Yield Bond Index measures the USD-denominated, high yield, fixed-rate corporate bond market. Securities are classified as high 
yield if the middle rating of Moody’s, Fitch and S&P is Ba1/BB+/BB+ or below. Bonds from issuers with an emerging markets country of risk, based on the indices’ EM 
country definition, are excluded. The U.S. Corporate High Yield Index is a component of the U.S. Universal and Global High Yield Indices. 

Bloomberg Global Treasury ex-U.S. The Bloomberg Global Treasury Index tracks fixed-rate, local currency government debt of investment grade countries, outside the United States.. The index 
represents the treasury sector of the Global Aggregate Index.

Bloomberg U.S. Aggregate Index The Bloomberg U.S. Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, U.S. dollar denominated, fixed-rate taxable 
bond market. The index includes Treasuries, government-related and corporate securities, fixed rate agency MBS, ABS and CMBS (agency and non-agency).

Bloomberg U.S. TIPS Index The Index measures the performance of the U.S. treasury inflation linked bond market.

Bloomberg Commodity Index The Bloomberg Commodity Index is a broadly diversified commodity price index distributed by Bloomberg Index Services Limited. 

J.P. Morgan EMBI Global Diversified Index The J.P. Morgan EMBI Global Diversified Index (EMBIGD) tracks liquid, U.S. Dollar emerging market fixed and floating-rate debt instruments issued by sovereign and 
quasi-sovereign entities.

JP Morgan EMBI Global The J.P.Morgan Emerging Markets Bond Index Global ("EMBI Global") tracks total returns for traded external debt instruments in the emerging markets and is an 
expanded version of the JPMorgan EMBI+.

HFRI Fund Weighted Composite The HFRI Fund Weighted Composite Index is a global, equal-weighted index of single-manager funds that report to HFR Database. Constituent funds report monthly 
net of all fees performance in U.S. Dollar and have a minimum of $50 Million under management or $10 Million under management and a twelve (12) month track 
record of active performance. The HFRI Fund Weighted Composite Index does not include Funds of Hedge Funds. 

HFRI Fund of Funds HFR FOF Indices are comprised of funds that are constituents of the HFRI 500 Index and are designed to synthetically (S) represent the performance of Low, Mid or 
High volatility fund of funds.

FTSE NARIET The FTSE Nareit U.S. Real Estate Index Series tracks the performance of the U.S. REIT industry at both an industry-wide level and on a sector-by-sector basis.

NCREIF NFI-ODCE The NFI-ODCE, like the NCREIF Property Index (NPI) and other stock and bond indices, is a capitalization-weighted index based on each fund’s net invested capital, 
which is defined as beginning market value net assets (BMV), adjusted for weighted cash flows (WCF) during the period. 

FTSE Global Core Infrastructure The FTSE Infrastructure Index Series is a comprehensive set of nine cap-weighted indices, diversified across six FTSE-defined infrastructure sub-sectors, to reflect 
the performance of infrastructure and infrastructure-related listed securities worldwide.
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