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So, let’s think for a moment 
how a minority government 
stake in Intel could affect the 
way certain federal agencies 
interact with the firm. As a 

guide, consider how Wash-
ington is affecting the way 
a number of universities are 
being run.

As I was finalizing this belated 
mid-year update,  a pretty big 
news story broke, remind-
ing us that China, India, and 
Russia are again looking to 
establish a free-trade block 
that could include a number 
of countries disaffected by 
US trade policies. 

Always a long shot for many 
reasons, this time the com-
bination of high tariffs and 

sanctions may lend more 
traction to the effort. The 
geopolitical advantages are 
tempting.

Such a potent trading block 
could create new uncertain-
ties and unexpected allianc-
es affecting global trade, 
reminding US policy makers 
that for every major action 
it pursues, there’s often an 
equal and opposite reaction.

In July, I had discussed the 
shift in foreign perception 
of the US, having quipped 
that “Things Change.” But 
the degree and speed in 
which this change is occur-
ring is remarkable. And it’s 
worth noting: global financial 
markets typically are slow to 
react to such shifts. More on 
this below.

Since the Liberation Day 

selloff sent the market tum-
bling more than -15% for the 
year, we’ve seen the S&P 500 
roar back by more than 25% 
through August.

While earnings are expected 
to rise, says Oaktree’s How-
ard Marks, he sees stock 
prices having accelerated at 
an even greater pace. Marks 
thinks U.S. stocks appear 
even less appealing today 

than they were in December. 
“Even then,” he recalls, “that 
wasn’t great.”

Market skepticism may also 
be fueled by the continued 
shallowness of the current 
rally. According to Howard 
Silverblatt, senior index 
analyst at S&P Dow Jones In-
dices, the Magnificent 7 was 
up 39% for the year through 
August 13. The 493 other 
stocks making up the S&P 
500 were up 6.6%. 

Sentiment isn’t helped by 
a Yale Budget Lab August 
report that says, “consumers 
are facing an overall average 
effective tariff rate of 18.6%.” 
That may be well below what 
many feared back in April. But 
that number is the highest 
since 1933, which contribut-
ed to a devolving economy.  

Tariffs were at least partially 
behind the unexpected July 
surge in the Producer Price 
Index, which increased 0.9% 
while retail and wholesale 
margins rose 2%.

This keeps the Fed awkward-
ly placed, seeing job growth 
slow but prices rise as the 
effects of tariffs start to kick 
in. The White House’s daily 
jaw-boning about the Fed 
and it’s members isn’t helping 
matters.

Despite all the news flooding 
our screens, the event that 
truly caught my attention was 
the administration’s decision 
to become a major equity 
stake holder in a legacy US 
brand. 

A Wall Street Journal head-
line: “Trump, Intel Agree to 
10% U.S. Stake as President 
Promises More Deals.” 

That followed the Pentagon’s 
decision not only to take a 
15% stake in the large do-
mestic miner of rare earths 
MP Materials, but to provide 
price guarantees for MP, re-
gardless of what commodity 
markets are demanding.

The New York Times took 
a deeper look: Corporate 
America’s Newest Activist 
Investor: Donald Trump. 

“Activist” may not be the right 
adjective, and I don’t think the 
news should be overhyped. 
But it shouldn’t be dismissed, 
either. 

The Trump Administration is 
taking a more aggressive and 
transactional approach in 
how an increasingly number 
of businesses are run. Fur-
ther, just the fear of being a 
target is affecting how many 
companies are approaching 
their decision making.

Kai Liekefett, co-chairman 
of the corporate defense 
practice at the law firm Sidley 
Austin, told the Times that, 
“Virtually every company I’ve 
talked to which is a regular 
recipient of subsidies or 
grants from the government 
is concerned about this right 
now.” 

It’s unlikely that the US gov-
ernment is going on a buying 
spree. Still, the administration 
isn’t well known for parsing 
details before acting.

A REMARKABLE RALLY AS WE 
FURTHER VEER OFF AXIS
A soaring market appears to be driven more from relief that tariffs are coming in lower 
than feared, rather than from enhanced earnings, macro news, and policies that collec-
tively don’t sync with current valuations.
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A volatile ride initially sent the S&P 500 down -4.3% through March and then up net 6.2% as 
of June. Through August, the benchmark had gained nearly 11% for the year, outpacing most 
hedge funds. 

In contrast, the Top 50 continues its steady performance. Flat through the difficult first quarter 
when it significantly outpaced stocks, the 50 turned in a half-year gain of nearly 4%. 

This elite shortlist of the most consistent funds has been led by global macro, multistrategy, 
emerging market, and credit/fixed-income strategies. These 31 managers have collectively de-
livered gains of 5.2 percentage points through June, led unexpectedly by a diversified fixed-in-
come shop. The 35th-ranked fund, Magnetar Constellation, soared 36%.

The second-best return was turned in by the No. 1-ranked Peconic Grenadier, a hedged equity 
manager whose fortunes swung from a 1Q double-digit loss to a 21% gain through June. 

Fund data starts on page 9.
by Eric Uhlfelder 

8 September 2025

3 Macro 5.83 1.76

9 Multistrategy 5.62 2.18

7 Emerging Markets 4.67 1.07

12 Credit and Fixed Income 4.67 1.04

5 Arbitrage ** 3.88 1.17

9 Equity 2.70 1.43

2 Municipal Credit 1.90 1.68

2 Event Driven -6.29 0.80

Top 50 Averages 3.92 1.46

BarclayHedge Fund Index 5.07 0.44

S&P 500 Total Return 6.20 0.66

No. of 
Funds Strategy*

1H2025  
Net  
Returns

5-Year 
Sharpe Ratio 
thru 2024

Consolidated Top 50 Hedge Fund  
Performance By Strategy Thru June 2025	

* The one fund that is not included is an asset-based loan strategy 
** This category combines statistical, volatility, closed-end fund, convertible, 
and merger strategies 
Source: BarclayHedge and proprietary sources
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•	 Might the US favor Intel 
over superior bids on gov-
ernment contracts? 

•	 Will the government lay 
claim to Intel’s earnings 
stream? 

•	 Will it get involved in 
dividend and stock buyback 
policy? 

•	 Will it shape hiring practic-
es or the composition of the 
board of directors? 

•	 Will the Department of 
Justice intervene to protect 
Intel’s interests, especially 
when involving acquisitions 
or takeovers? 

•	 How will the SEC respond 
to dubious corporate activ-
ity?

•	 How aggressively will the 
IRS audit Intel’s tax returns?

Things can get complicated 
very quickly.

Whether coming from trea-
sury shares or a new limited 
offering, government owner-
ship will also likely dilute cor-
porate earnings, which isn’t in 
shareholders’ interest. 

More to the point, US share 
ownership wasn’t the pur-
pose of monies designated 
to Intel by the 2022 CHIPS 
and Science Act. Instead of 
relying on tariffs to shape 
business decisions, the Biden 
Administration delivered leg-
islation that relied on grants 
to promote more on-shoring 
of critical microchip produc-
tion. 

The reason: there was clear 
evidence that pandemic-re-
lated supply chain disruptions 
slowed economic recovery. 
The government wasn’t 
seeking long-term leverage 
over corporations, which 
could be what this adminis-
tration wants. Consider the 
proposed 15% export taxes 
the administration plans on 
levying on Nvidia and Ad-
vanced Micro Devices sales 
to China.

Bottom line: Past government 
interventions have usually 
sought to stave off existen-
tial threats to key industries 
that have been triggered by 
unavoidable external factors. 
And it often required compa-

nies to pay back such assis-
tance—not to offer equity in 
exchange for it. 

Further, this extraordinary 
aid, which Intel doesn’t need 
after receiving a $2 billion 
infusion from Softbank, isn’t 
typically rewarded for poor 
management decisions, 
which has hobbled the chip 
maker. 

This action resurrects a risk 
we haven’t heard much about 
since the financial crisis: 
moral hazard, not just regard-
ing lax corporate decision 
making, but also in the way in 
which the government sees 
its place in corporate man-
agement.

How does this relate to hedge 
funds?

It’s another example of how 
the administration is exerting 
more influence on how our 
economy and markets work. 
In doing so, it’s adding invest-
ment risks and opportunities, 
which proven active manag-
ers may be able to hedge and 
exploit. 

While too self-serving to be 
considered independent 
affirmation of this point, the 
BlackRock Investment Insti-
tute just advised institutional 
investors to now hold up to 
five percent of their assets in 
hedge funds in response to 
rising uncertainty and market 
risk. This is the largest hedge 
fund allocation the Institute 
has ever recommended..

THE TOP 50
This group continued its 
steady positive performance 
ending the first six months up 
nearly 4 percent. While 2.2 

percentage points behind the 
market, the 50 provided a far 
less volatile ride as the mar-
ket fell by a net of 11% during 
the second quarter.

Managers within the 50 did 
show significant dispersion. 
These outliers reveal the val-
ue of looking beyond familiar 
names.

Top Performers

The biggest upside surprise 
was the outsized returns of 
a diversified fixed-income 
manager. Magnetar Con-
stellation, the 35th-ranked 
fund, gained a whopping 
36%, which was generated 
in the final two-months of the 
first-half. 

That’s certainly not exem-
plary of how consistent 
performers behave. Several 
allocators have attributed this 
gain to the firm’s exposure to 
AI cloud service provider and 
current Wall Street darling 
CoreWeave, which the man-
ager was an early lender. 

According to a May 13 
PitchBook article by Michael 
Bodley, “Magnetar has invest-
ed hundreds of millions of 
dollars into CoreWeave via 
debt and equity financing, 
often via convertible notes. 
Magnetar now owns about 
30% of CoreWeave’s com-
mon stock.”

Besides these extraordinary 
monthly returns, why is this 
investment such an outlier?

Bodley explains, “Magnetar 
has rarely, if ever, built up as 
large an investment stake as 
it has in CoreWeave, accord-
ing to people familiar with 
the firm.” This is certainly 

not a repeatable investment 
process. 

If Magnetar can lock in these 
gains, it would represent 
more than three times its 
historical annualized rate of 
return since the fund’s launch 
in 2007. 

In contrast, the average credit 
and fixed income manager 
reporting to BarclayHedge 
was up less than 3.5% during 
the first six months of the 
year.

Top-ranked Peconic Grandi-
er had the largest turnaround 
over the first two quarters. 
The elder statesman of the 
Top 50, which launched back 
in 1986, transformed a -20% 
loss into a 21% mid-year gain. 

The $1.3 billion fund did not 
respond to requests for com-
ments. But it’s not a stretch to 
imagine that Peconic’s CIO, 
William Harnisch, an old-fash-
ioned long-short stock picker, 
saw his portfolio smacked 
by the uncertainty surround-
ing the first few months of 
Trump’s second term and de-
cided to hold tight, perhaps 
adding to some beaten down 
positions.

The third best performing 
fund in this year’s survey was 
Wexford Spectrum. This little 
known $612 million, 46th-
ranked multistrategy fund 
soared 17.7% through June, 
far outpacing Citadel Wel-
lington, Millennium, and D.E. 
Shaw Composite.

Struggling Funds

The 10th-ranked event driven 
fund, Beryl Capital found no 
relief after getting smacked 
during the first quarter. The 

7.5-year-old manager that’s 
running $730 million had gen-
erated average annualized 
gains of 14.5% through 2024. 
But it barely improved upon 
its first quarter loss of -24.6%, 
having ended the first half still 
down -23%.

Mudrick Distressed, a peren-
nial member of the Top 50, 
had an even worse start to 
the year, being down by more 
than 25% through March. 
The 28th-ranked distressed 
credit manager, which has 
delivered annualized gains 
of 11.3% since its launch in 
2009, did cut its losses in half, 
ending June down -12.7%.

This volatile performance has 
increasingly characterized 
Mudrick’s returns over the 
past several years. (While 
Global Investment Report 
profiled the fund in last year’s 
survey, the manager was 
unavailable for comment.) 

Discussions with individuals 

familiar with the $2 billion 
fund, however, suggest that 
pursuit of higher-risk and 
higher-return idiosyncratic 
credits may be behind the 
fund’s changing risk profile. 
This is evident in greater an-
nualized volatility of 16% over 
the past five years versus the 
fund’s standard deviation of 
12.7% since the fund’s incep-
tion.

The biggest downside sur-
prise was another perennial 
Top 50 fund. Blue Diamond 
Non-Directional achieved its 
highest ranking ever this year 
at No. 23. The fund’s annu-
alized gains over its 13 years 
has been well over 14%, with a 
worse drawdown in the single 
digits.

This impressive Swiss-based 
statistical arbitrage shop 
has been closed for a while, 
content running its $2.5 
billion book. But it got unchar-
acteristically tagged when 

President Trump announced 
his tariffs. However, Blue Dia-
mond has cut its losses in half 
and ended June down -9.3%.

BROAD  
STRATEGIES

Upside

Looking at hedge funds at a 
strategy level tells a bit of a 
different story, but there was 
some overlap on the down-
side. See table on p. 6. 

With the US dollar weaken-
ing and demand growing for 
emerging market exposure, 
EM funds built on its 2% 
1Q25 gains and delivered the 
best first-half performance 
of all strategies. The Bar-
clayHedge EM Index rallied 
8.4%. That reinforces the 
theme this survey has been 
highlighting over the past two 
reports—there’s something 
compelling about certain EM 
funds.

No Fear: Though telling only half this investment strategy, low volatility and rising markets are fueling complacency 
and doubts that something could go wrong.

SPECULATORS’ NET SHORT VIX P OSITIONS AT HIGHEST SINCE 2022

Source: JP Morgan Asset Management
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Soaring nearly 13%, 19th-
ranked Enko Africa Debt 
was the top performer of the 
seven EM funds in the Top 50 
and outpaced the BH strat-
egy average by 4.5 percent-
age points. Nick White, an 
associate director at Enko, 
explained that the fund has 
continued to profit from at-
tractive net carry opportuni-
ties with low duration across 
the continent, boosted by 
strengthening local curren-
cies that have benefitted from 
a falling US dollar.

After getting hit during the 
first quarter, Equity Long-Bi-
as funds rallied to the sec-
ond-spot as of June with 
collective gains of over 7%.

Convertible Arbitrage funds 
had the third-strongest and 
steadiest returns with half-
year gains of nearly 5%, dou-
bling its first-quarter gains.

Downside

Commodity Trading Advisors, 
which had the second worst 
returns last year, continued to 
struggle, down -2.8% through 
June. 

Distressed Securities have 
seen a more severe reversal 

from last year when the group 
had registered the third 
highest returns in 2024—
as evidenced by Mudrick 
Distressed’s performance. 
This strategy lost -1.5% during 
the first six months of 2025, 
cutting its first quarter losses 
nearly in half by the mid-year 
mark.

Echoing the troubles of Blue 
Diamond Non-Directional, 
Volatility Traders turned in 
the third weakest strategy 
returns, continuing their 
struggles from last year when 
the group claimed the bottom 
spot. Through June, vol trad-
ers managed gains of 1.3%, 
an improvement over its 1Q 
loss of -1.2%.

RISKS AND  
OPPORTUNITIES
Many leading brokerages 
remain positive for the next 
12 months. Having ended 
August around 6,500, Mor-
gan Stanley’s bullish scenar-
io sees the market adding 
another 10% over the next 
year, reaching 7,200. Both 
Citi and Goldman Sachs think 
another 5% is within reach by 
mid-2026. 

UBS, on the other hand, sees 
a flat year coming. And HSBC 
anticipates a 5% selloff.

Common sentiment across 
allocators I’ve interviewed 
paint a slightly different 
picture, seeing unbridled 
optimism in equity and credit 
markets.

To Cedric Dingens, the head 
of alternative investment 
solutions at NS Partners in 
Geneva, bonds and stocks 
are demonstrating remark-
able complacency within 
the context of all the uncer-
tainty surrounding markets 
and economies. “It’s as if the 
markets have become desen-
sitized to the risks associated 
with the daily utterances of 
the American president and 
what they could mean for 
various investments,” says 
Dingens.

Patrick Ghali at Sussex Part-
ners, a London-based hedge 
fund consultancy, agrees: 
“I don’t get the disconnect 
between the chaos being 
constantly generated by 
the US government and the 
country’s euphoric markets.”

Partner and research director 
at the $347 billion Chica-

go-based Fiducient Advisors 
Anthony Novara is concerned 
about index concentration, 
which he thinks is typically a 
sign of the market being in the 
later-stage of an investment 
cycle.

Novara also senses investors 
not being paid very much for 
credit risk, with publicly-trad-
ed investment-grade, dis-
tressed, and emerging mar-
ket debt trading at historically 
tight spreads over Treasurys. 
(See graph below.)

“One potential reason behind 
tighter spreads, even in the 
high-yield space,” posits 
Novara, “is riskier credits are 
now being absorbed by pri-
vate credit shops and are not 
captured in publicly-traded 
and reported credit spreads.”

He thinks private credit 
spreads of these more trou-
bled securities are running 
several hundred basis points 
greater than public junk 
bonds, around 550 to 650 
bps above SOFR.

These three allocators also 
see parallels between current 
market sentiment and that 
which preceded the Great 
Recession. But with a key 
difference. 

As Novara explains, “Instead 
of banks holding risky debt 
as they have done in the past, 
they are more frequently 
being held by private credit 
shops, and this may mitigate 
some of the blowback from a 
material rise in defaults.”

Ghali, Dingens, and Novara 
also see concentrated risks 
in AI and crypto bubbles that 
are forming, similar to TMT 
before the Tech Wreck struck 

in 2000. Though PEs aren’t 
quite as extreme, the eupho-
ria is similar, reminding Din-
gens of what Fed Chair Alan 
Greenspan called, “irrational 
exuberance.”

They know these risks also 
offer long and short oppor-
tunities. Short-term selloffs 
may present buying oppor-
tunities and over the medium 
term, heavy cap-ex invest-
ment in AI may weigh on prof-
itability across many sectors 
where promised efficiencies 
aren’t realized. 

Ghali believes, “Whether 
enhancing returns or driving 
losses, AI is teeing up volatili-
ty from which certain manag-
ers will profit.”

Dingens and Ghali have also 
started rotating away from 
US exposure where higher 
tariffs are likely creating more 
onshore risks than else-
where. 

Sussex is selling off system-
atic exposure and employing 
new monies to increase Euro-
pean equity exposure to 15% 
where equity valuations are 
not as high and inflation and 
interest rate risks are lower.

Ghali doesn’t think US 
inflation has been tamed, 
especially with the effects of 
US tariffs only starting to be 
felt during the third and fourth 
quarters. This shift could ex-
tend into 2026 if tariff costs 
are passed on to customers 
on a more staggered basis.

A move by the Fed to mod-
estly reduce overnight rates 
soon, says Ghali, may be 
short lived if prices continue 
to rise, setting up a possible 

stagflation scenario.

Novara reports Fiducient’s 
hedge fund portfolios are 
maintaining their North Amer-
ican focus, adding modest 
exposure to European credit 
and Asian multistrategy.

Despite moderate-term 
concerns, Dingens expects 
the current rally to continue 
through the rest of the year, 
aided by several Fed cuts 
amounting to 50 bps. On the 
back of the post-Liberation 
Day rally, he has pared back 
US exposure by 5%, locking 
in large gains in tech, finan-
cials, and energy. 

Still, NS Partners retains a 
65% US exposure. But half 
the dollar currency risk is 
hedged as Dingens expects 
further devaluation of the 
Greenback over the medium 
term. And he has partially 
shifted to equally-weighted 
S&P exposure to further 
diversify his book and gain 
additional exposure to small-
er-cap shares he expects will 
benefit from likely rate cuts. 

He has doubled his Europe-
an weighting, pushing it up 
to 20%. And the firm’s Asia 
weighting has been bumped 
up from 12 to 15% through 
increased Chinese exposure.

Still, Dingens admits feeling 
hobbled by a lack of trans-
parency: “We are less certain 
about what will continue to 
drive the market beyond 
its own momentum. This is 
muddying our conviction and 
enhancing our belief in prov-
en global macro managers 
that have helped us sustain 
consistent performance and 
reduce portfolio volatility.”  ■    

Memco's Justin Young Q&A Update
Justin looks back at our conversation in April and 
says that so far, things have been playing out largely 
as we discussed..

•	 With many businesses having front-loaded 
imports to initially sidestep tariffs, imports during 
the summer are now where they were a year ago, 
around $350 billion. Tariffs are generating around 
$30 billion a month in revenue, which is at the low-
er end of expectations.

•	 This encourages me to think that when the dust 
settles, we’ll see the average tariff around 10-15%. 
But China remains the wildcard in this calculus.

•	 US businesses are currently absorbing most 
of the costs, and they will be slow to push prices 
to consumers. But we’ll need several quarters to 
see how things shake out, including renegotiating 
deals with trading partners.

•	 Conversations with business owners and earn-
ings calls suggest supply chains are rotating away 
from China. In response, China is looking to dump 
excess capacity on lower tariff regions – with 
Europe’s domestic businesses particularly vulner-
able.

•	 While inflation rates have stopped declining, ris-
ing prices are not a problem. We may see inflation 
rise about 50-75bps by the end of the year, which 
may be fueled by tariff pass throughs and pockets 
of labor shortages.

•	 Employment growth has materially slowed, 
broadly easing wage inflation.

•	 The stock market has welcomed the tax cut. 
But equities are now more expensive than they 
were even before the president announced his 
tariff plans. Equity allocations remain near all-time 
highs, sustaining risk to a slowdown.

•	 After falling during the first half of the year, the 
dollar seems to have stabilized and doesn’t appear 
to be a source of disruption.

•	 Treasury yields have come down and overnight 
rates are likely to fall as we get a more accommo-
dative Fed. However, long yields have not moved 
very much and the curve has steepened with con-
cerns of longer-term fiscal sustainability.

•	 AI continues to do its own thing, fueling strong 
earnings growth. But beyond tech, EPS growth is 
tepid.

Sources: Bloomberg, JPMorgan
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About This Year's Survey
Global Investment Report's 22nd annual hedge fund survey is a 
comprehensive independent review of the industry's most consis-
tently performing broad strategy funds. 

The Financial Times, Barron's, The Wall Street Journal, and SALT 
commissioned 17 previous editions. 

This survey tracks various data points over the trailing five years 
and since inception. Data includes worst drawdown, standard devi-
ation, Sharpe ratio, and market correlation, which together provide 
a nuanced understanding of performance and risk. 

Combining extensive statistical study with commentary from 
leading industry participants explains the source of consistent 
long-term performance that only a handful of hedge funds have 
been able to deliver.

As the market and bonds 
sold off in April in response 
to President Trump’s an-
nounced tariffs, I sat down 
with Justin Young to discuss 
economies, geopolitics, 
and markets. Justin was the 
well-regarded financial force 
behind the $40 billion South 
Carolina Retirement System 
and is now director of invest-
ments at the multi-endow-
ment MEMCO. 

Justin brings a sober look 

HEDGE FUND INVESTING 
DURING A TIME OF CONTEMPT
Three sharp selloffs since the start of 2020 tell investors how volatile the S&P 
500 can be, especially now that the world’s largest economy has become a 
key source of geopolitical, macro, and market uncertainty. These risks spring 
from the breakdown in the norms and standards of governance across all three 
branches of the federal government. They are starting to impact the way mar-
kets and economies function—here and abroad. Ken Griffin observes, in dis-
cussing trade and tariffs, “We’ve devolved into a nonsensical place.” The single 
most significant force behind this change is contempt for established capital-
istic, democratic, and diplomatic systems.

past the current noise in 
describing a larger continu-
um that’s been going on for a 
while.

His initial thoughts saw a 
struggle between ideolo-
gies and reality. But after 
considering the matter for 
a while, he concluded what 
we’re experiencing is a great 
rebalancing of priorities—the 
pendulum swinging back to 
the right. (See the full inter-
view on pp. 21-23.)

That makes sense given 
populist pushback against 
declining opportunities at 
home and globalization, 
which many folks feel has 
created an ever-widening 
wealth divide. In the pro-
cess, we’re seeing a revival 
of nationalism and desire to 
return to a time when life was 
less expensive and the future 
more hopeful. 

As I considered what Justin 
was saying, I thought back 
to last year’s study, when I 
sensed growing cognitive 
dissonance produced by so 
many conflicting data points. 
Economist David Rosen-

berg said, “I have been in the 
business nearly 40 years and 
have never before witnessed 
so many crosscurrents oc-
curring at the same time.” 

I sense these counterpoints 
colliding with Justin’s great 
rebalancing theory—super-
charged by rising contempt 
and disregard for process. 
The result is pushing us well 
off the normal arc of conser-
vative return. 

Big picture: We’re seeing 
growing contempt for the 
post-World War II order 
shown by a rising number of 
extreme Western political 
parties and specifically in 

Despite two straight years of 25% returns, the 

market outpaced the Top 50 hedge funds by just 

1 percentage point annually over the trailing five 

years through 2024. During that time, the Top 50 

generated far superior risk-adjusted returns, ex-

periencing half the market’s volatility and deliv-

ering nearly twice its Sharpe ratio. And through 

the first quarter of 2025, this group outpaced the 

market by 4.3%.
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9 Equity 19.18 1.43

2 Event Driven 14.57 0.80

7 Emerging Markets 13.45 1.07

9 Multistrategy 13.29 2.18

5 Arbitrage ** 11.68 1.17

12 Credit and Fixed Income 11.17 1.04

2 Municipal Credit 8.83 1.68

Top 50 Averages 13.63 1.46

BarclayHedge Fund Index 6.15 0.44

S&P 500 Total Return 14.52 0.66

No. of 
Funds Strategy*

5-Year Ann.
Returns  
thru 2024

5-Year 
Sharpe Ratio 
thru 2024

Consolidated Top 50 Hedge Fund  
Performance By Strategy  	

Macro, hedged equity, and event driven funds de-

livered the strongest returns. They were followed 

by seven emerging market funds with annualized 

returns averaging 13.5%. 

More than 80% of funds that made last year’s short 

list again qualified for the 2025 survey, and the 

group’s average age is more than 16 years—testa-

ments to the group’s consistency and longevity.
by Eric Uhlfelder 

30 June 2025

Things Change         	 19 Oct. 2024

* The one fund that is not included is an asset-based loan strategy 
** This category combines statistical, volatility, closed-end fund, convertible, 
and merger strategies 
Source: BarclayHedge and proprietary sources

“Reality cannot be ignored ex-
cept at a price; and the longer 
this ignorance persists, the high-
er and the more terrible becomes 
the price that must be paid.” 

- Aldous Huxley

https://www.globalinvestmentreport.net/wp-content/uploads/2024/06/2024-Survey-Top-50-Funds-final.pdf
https://www.globalinvestmentreport.net/wp-content/uploads/2024/06/2024-Survey-Top-50-Funds-final.pdf
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Putin’s expansionism. Mass 
migration and inflation have 
further fueled electorate 
contempt towards incum-
bents. 

In the U.S., we’re seeing 
contempt toward traditional 
conservative values that 
desire less intrusive govern-
ment, more free trade, and 
use of soft power diplomacy 
to spread our values and 
standing around the world. 
This shift away from conven-
tion is being fueled by grow-
ing populist contempt toward 
expertise, experience, and 
compromise. 

The Supreme Court has 
been delivering verdicts 
contemptuous of precedent, 
even after its newest mem-
bers told Senators during 
their confirmation hearings 

that past High Court rulings 
made many matters settled 
law. 

These verdicts have included 
pushing aside constraints on 
Executive power established 
after Watergate, curtailing 
abortion rights, and refusal 
to acknowledge the logical 
right of government agen-
cies to apply their expertise 
in dealing with matters that 
were only broadly authorized 
by Congress.

All of this helped usher Pres-
ident Trump back to power 
and his pursuit of a unilat-
erally conceived agenda. In 
the process, the president is 
displaying contempt towards 
an independent-minded 
cabinet, towards robust dis-
cussion and decision-mak-
ing processes, towards 

Congress (which has disap-
peared), the Federal Re-
serve, the judiciary (including 
the Supreme Court), states’ 
rights, opposition protest, 
and our allies.

All administrations have 
casual relationships with the 
truth. But current Executive 
leadership, from the Oval Of-
fice and cabinet heads to the 
presidential press secretary, 
has frequently veered off 
planet: claiming the U.S. is a 
victim of global trade, Cana-
da is not a viable sovereign 
state, measles is not prevent-
able, the president inherited 
a failing economy, Ukraine 
is the aggressor, Putin is a 
victim, and presidential pre-
rogative to start war without 
any congressional or ally 
consultation.

Why does all this matter?

Despite the remarkable 
resilience of the U.S. econo-
my to rebound from all sorts 
of shocks, many businesses 
are now finding it increasing-
ly difficult to run operations 
efficiently when certain gov-
erning policies are shaped 
by fiat and alternative facts.

Citadel’s Ken Griffin argues, 
“we’ve devolved into a non-
sensical place,” and this is 
dangerous, especially “with 
the entire Western world 
engulfed in a debt crisis.”

This is introducing all sorts 
of unnecessary challenges 
and stresses. 

Early examples: European 
and Canadian travel to the 
U.S. has fallen by 20%. In 
mid-April, Goldman Sachs 
predicted the potential cost 
of this shift, coupled with 
reduced U.S. export sales, 
might reach $90 billion 
this year; and China is now 
buying more oil from Canada 
at the expense of American 
producers, potentially cost-
ing them $20 billion in 2025. 
Chip-giant Nvidia is taking 
a $5.5 billion hit because a 
sale approved by the Biden 
administration to China was 
abruptly cancelled by Trump.

Walmart was called out for 
announcing it would need to 
pass on rising costs related 
to tariffs, which earned it 
a dressing down from the 
president who demanded 
the retailer eat the additional 
costs. Large importers and 
manufacturers might be able 
to digest a portion of the tar-
iffs, but mid-size and smaller 

operations will not be able to, 
potentially threatening their 
business models.

Apple is facing a 25% tariff 
on its iPhones if the compa-
ny continues to make them 
abroad.

Then there are the billions 
of dollars in authorized 
government contracts that 
have suddenly been pulled 
from various businesses and 
universities involving work 
that was started and, in many 
cases, completed.

The challenge posed by the 
country’s staggering national 
debt has been made worse 
by the new federal budget. 
By significantly cutting 
revenue, it’s driving debt 
levels ever higher, likely re-
quiring higher medium- and 
long-term Treasury yields 
to finance that debt. The 
budget will have the same 
effects on local and state 
governments, which will be 
forced to shoulder services 
dropped by Washington. And 
in a cynically ironic twist, 
many populist voters who 
supported President Trump 
last November will suffer 
the most from services and 

assistance they will lose. 

Even more disconcerting, 
Ken Griffin fears the com-
bination of the global debt 
crisis combined with suspect 
US policies are putting, “the 
credit worthiness of U.S. 
Treasurys at risk.”

Well before stocks started to 
rebound in May, Justin Young 
believed market reaction 
would help tamp down the 
current chaos and help the 
U.S. economy and securities 
reset right side up.

But former Wall Street 
Journal conservative colum-
nist Bret Stephens is not so 
sure. He thinks that without 
seismic reconsideration of 
administration policies, “This 
will not end well.”

But end it will.

This begs two questions: 
how long will the volatility last 
and how much damage may 
be done in the process?

These are just two of the 
many issues this year’s sur-
vey will explore in assessing 
impacts this great rebalanc-
ing is having on the economy, 
markets, and hedge fund 
investments.

When looking at risk-adjust-
ed returns (Sharpe ratio) 
over the same period, the 50 
generated vastly superior 
numbers. The market’s was 
0.66, and the Top 50’s was 
twice that coming in at 1.46 
and nearly three times that of 

the average hedge fund.

Digging deeper reveals the 
source of these superior 
numbers.

The market’s standard de-
viation over the trailing five 
years averaged over 18%; 

Source: EPFR Goldman Sachs Global Investment Research. As of March 13, 2025.

DATA ANALYSIS 
Key Trailing 5-Year Results

•	 S&P 500 TR outperformed the Top 50 by just 89 basis 
points. 

•	 But the 50 collectively generated superior risk-adjusted re-
turns vs. the S&P 500.

•	 5-year Sharpe Ratio of the 50 was 1.46; the market’s was 
0.66. 

•	 Average market correlation of the 50 was 0.32. 

•	 Macro, hedged equity, and event driven managers out-
paced the market. 

•	 Seven emerging market managers made the survey, gener-
ating annualized returns of 13.5%. 

•	 Average age of the Top 50 (16.4 years) jumped more than 1 
year from the 2024 survey. 

•	 80% of last year’s funds qualified for this year’s survey.

•	 Average fund size jumped considerably from last year, from 
$3.7 billion to $4.5 billion. 

•	 One quarter of the Top 50 funds were managing less than 
$1 billion. 

The Top 50 funds collectively generated 5-year annualized 
gains through 2024 of more than 13.6%. That was 89 bps less 
than the S&P 500. But it was more than double the return of 
the average hedge fund reported by BarclayHedge. 

“The United States is more than just a nation. It’s a brand. It’s a univer-
sal brand, whether it’s our culture, our financial strength, our military 
strength . . . It’s like an aspiration for most the world. And we’re eroding 
that brand right now.”

- Ken Griffin, CEO Citadel

I N V ESTO R A L LO CAT I O N TO EQ U I T I ES AT A N A L L-T I M E H I G H
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Large funds can certainly 
benefit from greater research 
capacity and construction of 
more attractive investment 
deals. But smaller manag-
ers have an edge in finding 
opportunities in undersized 
and under-researched com-
panies.

Leaders 

Of the top ten funds with 
the highest 5-year annual-
ized returns through 2024, 
six were equity strategies. 
All were managing less 

the Top 50’s was 9.8%. The 
average hedge fund’s volatili-
ty was 8.2%.

The market’s worst draw-
down over this time was 
nearly -24%, when the pan-
demic initially hit in 2020. But 
the Top 50’s average worst 
drawdown was -11.6%. The 
average hedge fund held up 
slightly better.

The Top 50’s correlation to 
the market was 0.32. Barclay-
Hedge, meanwhile, reported 
the average hedge fund had a 
market correlation of 0.91.

Looking at the average 
historical performance of the 
Top 50, over an average of 
16-plus years, tells the same 
story of superior risk-adjust-
ed returns. 

Past performance doesn’t en-
sure anything. But when man-
agement teams and strategy 
execution don’t change, long-
term consistency can be a 
pretty good indicator of an 
effective and repeatable in-
vestment process. And when 
that process has delivered 
attractive gains regardless 
of what the market is doing, 
then maybe that’s something 
worth looking for. 

This was the conclusion of a 
white paper I wrote with Ben 
Crawford, head of research 
at BarclayHedge, entitled 
Challenging Convention.

Size 

Another key finding of this 
survey is that steady con-
sistent performance comes 
in all fund sizes. It’s not the 
exclusive realm of the indus-
try’s largest and best-known 

managers. 

Only 8 funds that made the 
survey were running more 
than $5 billion: Citadel, D.E. 
Shaw, Point72, Millennium, 
GoldenTree, Verition, Hudson 
Bay, and Drawbridge. 

This was the same number 
of Top 50 funds managing 
less than $750 million, and 
12 funds in all were running 
less than $1 billion. Especially 
noteworthy was the average 
age of these 12: more than 11 
years, suggesting that these 

consistently performing 
funds prioritized perfor-
mance over asset gathering. 

Few of these smaller funds 
are familiar names. But 
they’ve been regularly 
represented in this survey. 
Interviews of these managers 
reveal their funds’ smaller 
size enables them to target a 
greater range of investment 
opportunities than larger 
funds that need to focus on 
bigger investments to move 
their needles. 

After making the Top 50 last year based 
on its 5-year trailing performance through 
2023, Genna Lozovsky’s Sandglass Op-
portunity fund then rallied nearly 40% in 
2024. That was the strongest performance 
of all funds on this short list, which in-
cluded the likes of Citadel, DE Shaw, Mil-
lenium, Point72, and AQR.
With 5-year trailing returns of 17% 
through 2024, this boosted the fund’s 
ranking from No. 33 to No. 13. 
But what made the fund’s returns note-
worthy was that they were generated in 
emerging markets. 
Those following this survey know a lead-
ing story has been the increasing presence 
of EM managers in the Top 50, an achievement we highlighted 
in our EM webinar that featured Lozovsky.
The key drivers of Sandglass’ 2024 returns included gains from 
fiscal reforms in Argentina, Ecuador, and Pakistan; sovereign re-
structurings in Ukraine, Ghana, and Sri Lanka; and event-driv-
en corporate opportunities in Eastern Europe and across Latin 
America.
Though last year’s gain was many times greater than the firm’s 
annualized returns, the PM doesn’t anticipate mean reversion for 
several reasons. One, Lozovsky actively rotates his event-driven 
book with trades that are realized within a year or less; two, 
rising volatility and higher dispersion is creating greater oppor-
tunities; and three, global growth prospects remain resilient, de-
spite uncertainty surrounding US economic trade policies. 
“The basic risks associated with the administration’s approach to 
global trade,” he explains, “is it’s relying less on compromise and 
more on trial and error.” This drives uncertainty.
As the government navigates through its changing policy, it ap-
pears to be promoting the dollar’s decline. Lozovsky believes this 
will likely increase the value of local EM currencies, lower their 
debt costs, and likely promote investment opportunities.

Backstory
Born in Ukraine and raised in the United States, Lozovsky de-
veloped an early interest in emerging markets while studying 
under the late Nobel Laureate economics professor Robert Lu-
cas at the University of Chicago in the early 1990s.  

Lucas questioned why capital flows into 
emerging markets had been so muted, 
despite offering opportunities with much 
higher return potential. The red flags, of 
course, had been weak legal infrastructure, 
capital repatriation concerns, and unstable 
governments, which had kept many inves-
tors away. 
But things were beginning to systematical-
ly change while Lozovsky was at univer-
sity, with many emerging markets being 
reshaped by the fall of centrally planned 
economies in Eastern Europe, the Soviet 
Union, and China. These emerging econo-
mies were in drastic need of foreign capital 
investment inflows. This piqued Lozovsky’s 

interest in figuring out how to navigate the risks that remained 
extant while exploiting the attractive upside potential.
For many years, he managed private equity, credit, and dis-
tressed investments for several global emerging market firms be-
fore launching Sandglass in 2013 with his business co-founder, 
Michelle Kelner.
The fund’s investment approach: pursue a repeatable strategy 
built on engagement with multiple local decision-makers to un-
cover overlooked, under-researched EM sovereign and corporate 
opportunities. 
Lozovsky targets deeply discounted hard-currency denominated 
issues that will likely benefit from near-term recovery events. 
And he hedges many systemic risks: interest rate, FX, commod-
ities, and equity-risk premia. 
Sandglass never uses leverage, minimizes concentration in simi-
lar risk assets, and focuses largely on liquid securities. The fund 
regularly harvests profits when near-term upside is realized, the 
investment thesis has changed, or when better opportunities 
avail themselves.
While Sandglass is largely a long-biased credit-focused fund, it 
adds opportunistic exposure in equity, macro, and alpha-short 
positions.
The fund’s geographical investment reach extends from Latin 
America, Africa, and the Middle East to Eastern Europe and 
South Asia. Lozovsky deliberately avoids China because of its 
excessively competitive landscape, opacity, and regulatory irreg-
ularities.

SANDGLASS OPPORTUNIT Y FUND 

Outpacing The Crowd

Genna Lozovsky PM

Strategy
1Q25  

Net  
Returns

2024  
Net  

Returns

3-Year Net 
Annualized 
Net Returns 

(%) thru 
2024

5-Year  
Annualized 
Net Returns 

(%) thru 
2024

10-Year An-
nualized Net 
Returns (%) 

thru 2024

Equity Long Bias -2.09 14.94 4.36 9.13 6.79

Collateralized Debt Obligations 1.86 13.88 6.16 6.02 6.69

Distressed Securities -2.58 12.23 2.29 7.82 4.82

Equity Market Neutral 1.41 12.13 6.86 5.41 3.31

Asset-Backed Securities 2.03 11.44 7.03 5.16 6.34

Fixed-Income Arbitrage 1.84 11.42 5.90 5.79 4.39

Emerging Markets 1.97 10.34 1.06 4.41 4.67

Convertible Arbitrage 2.42 9.52 4.21 6.97 5.07

Global Macro 2.83 9.20 6.84 7.87 4.88

Equity Long/Short -0.21 9.15 5.16 7.05 5.09

Asset-Backed Loans 1.30 7.90 6.36 7.06 5.63

Event Driven -2.45 7.40 3.16 6.50 5.29

Mortgage-Backed Securities 2.72 7.15 2.27 1.88 2.15

Multistrategy 0.36 6.54 2.26 4.15 3.22

Fixed-Income Diversified 1.51 6.01 1.51 1.85 2.14

Credit Long/Short 1.38 4.91 1.87 2.21 2.03

Credit Long-Only 0.84 4.52 -0.81 0.09 1.59

Merger Arbitrage 1.61 4.45 3.31 5.33 5.26

Commodity Trading Advisers -0.43 3.45 3.35 4.10 2.01

Volatility Trading -1.15 3.01 1.79 5.52 2.48

Top 50 Average 0.06 15.17 11.92 13.63 NA

Backstop BarclayHedge Index -0.06 9.68 3.23 6.15 5.17

S&P 500 Total Return Index -4.27 25.02 8.93 14.52 13.10

JPMorgan Global Gov't Bond Index 0.89 0.15 -3.16 -1.35 0.56

Source: Backstop BarclayHedge

HEDGE FUND STRATEGY PERFORMANCE THRU MAR 2025
Ranked by 2024 Returns

continued on p.7

https://www.globalinvestmentreport.net/wp-content/uploads/2021/10/White-Paper-on-Allocators-Dilemma.pdf
https://www.youtube.com/watch?v=aXvS2XsLhpg
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'20 '21 '22 '23 '24 Fund Name Launch 
Date Strategy

Fund / Firm  
Assets  

($ Million)

2020 Net 
Returns 
(Hurdle: 

4.5%)

2021 Net 
Returns 
(Hurdle: 

4.5%)

2022 Net 
Returns 
(Hurdle: 

-5%)

2023 Net  
Returns  
(Hurdle: 
5.75%)

2024 Net 
Returns 
(Hurdle: 

6%)

1H25  
Net  

Returns

3-Year  
Annualized 

Net Returns 
(%) thru 

2024

5-Year  
Annualized 

Net Returns 
(%) thru 

2024

Annualized 
Net Returns 
(%) since in-
ception thru 

2024

Worst Draw 
Down (%) 
Last 5 Yrs 
thru 2024

Worst Draw 
Down (%) 
since In-

ception thru 
2024

5-Year 
Annualized 

Standard 
Deviation 
thru 2024

Annualized 
Standard 
Deviation 

since 
Inception 
thru 2024

5-Year 
Sharpe 

Ratio  
thru  

2024

Sharpe 
Ratio 
since 

Inception 
thru 2024

5-YearFund  
Correlation 
versus S&P 

500 TR  
thru 2024

NA NA NA 1 1 Peconic Grenadier (New York) Jul-86
Equity  

Long/Short
1,302 / 1,302 43.69 34.21 19.56 23.54 16.63 21.11 19.88 27.14 11.37 -20.64 -47.64 21.98 19.05 1.12 0.46 0.42

26 10 5 5 2
Anson Investments Master 
(Toronto)

Jul-07
Equity  

Long/Short
1,212 / 1,915 44.51 45.50 7.58 18.22 10.01 4.87 11.85 24.09 15.12 -5.36 -18.68 11.88 10.44 1.80 1.23 0.16

19 13 3 3 3 Citadel Wellington (Miami)  Nov-90 Multistrategy
52,330 / 
65,000

24.51 26.58 38.22 15.28 15.21 2.50 22.44 23.66 19.46 NA NA NA NA NA NA NA

NA NA NA 4 4
Cooper Creek Partners  
(New York) *

Nov-08
Equity  

Long/Short
1,057 / 1,057 21.16 22.68 42.68 10.00 14.03 -18.89 21.41 21.53 11.03 -7.30 -22.12 11.37 11.22 1.67 0.88 -0.02

23 19 9 7 5
Citadel Tactical Trading 
(Miami) 

Jan-08
Quantitative 

Equity
1,840 / 65,000 20.24 21.55 26.58 14.92 22.48 6.10 21.23 21.10 20.41 NA NA NA NA NA NA NA

NA NA NA 9 6
AQR Helix -- Alt. Trends  
Composite (Greenwich, CT) **

Jan-18
Quantitative  

Macro
2,454 / 132,500 20.75 6.91 49.12 14.03 17.92 7.48 26.09 20.95 15.56 -11.09 -15.41 12.29 12.47 1.50 1.06 -0.27

NA NA 14 15 7
DE Shaw Oculus  
(New York)  ***

Mar-00
Global  
Macro

13,100 / 65,000 25.02 15.19 20.30 7.73 36.34 5.00 20.85 20.54 13.49 -9.70 -9.70 8.92 8.39 2.02 1.41 -0.09

NA 9 8 8 8
Voss Capital Value Master LP  
(Houston) 

Oct-11
Equity  

Long/Short
337 / 889 23.84 39.30 1.11 19.20 19.98 -6.30 13.08 20.06 18.30 -21.20 -21.20 24.50 17.46 0.72 0.97 0.76

NA NA NA 2 9 Engine Capital LP (New York) Jul-13
Equity  

Long-Bias  
1,069 / 1,069 25.77 32.58 6.58 15.48 15.21 2.05 12.34 18.78 14.98 -18.96 -19.28 14.30 13.23 1.14 1.01 0.73

NA NA NA 11 10
Beryl Capital Partners  
(Redondo Beach, CA)

Jan-17 Event Driven 730 / 730 20.40 35.77 1.42 15.32 23.62 -23.05 13.07 18.77 14.48 -26.00 -26.00 25.65 20.68 0.63 0.59 0.37

BarclayHedge  Hedge  
Fund Index

NA NA / NA 11.14 10.22 -8.22 9.27 9.68 5.07 3.23 6.15 7.73 -11.90 24.09 8.17 7.04 0.44 0.79 0.91

S&P 500  
Total Return Index

NA NA / NA 18.40 28.72 -18.14 26.29 25.02 6.20 8.93 14.52 12.07 -23.89 -50.95 18.06 15.19 0.66 0.53 1.00

2025 SURVEY OF THE MOST CONSISTENTLY PERFORMING HEDGE FUNDS†

HISTORICAL RANKINGS

investments, mostly in the 
US and Canada, that range 
from traditional activist longs 
and opportunistic shorts to 
SPACs and structured financ-
ing in which Anson makes 
short-term investments into 
smaller-cap stocks that it can 
profitably sell after the deals 
close.

Ken Griffin’s flagship mul-

tistrategy fund Citadel 
Wellington took the No. 3 
spot in the survey for the 
third straight year with trailing 
5-year annualized returns of 
23.7%.

Powering this performance 
were three consecutive 
extraordinary years starting 
when COVID struck in 2020 
and the fund generated gains 

of 24.5%, This was followed 
by returns of 26.6% and 
38.2%. Since the fund was 
launched in 1990, Citadel has 
delivered annualized returns 
of 19.5%, making it among the 
strongest long-term perform-
ing funds.

Perennially, the Top 10 funds 
tend to experience the most 
turnover of any portion of the 
survey. I caution readers not 

to chase after the highest re-
turns. These higher numbers 
are often difficult to sustain 
and can be associated with 
larger risk taking than funds 
that generate more modest 
returns.

But that wasn’t the case this 
year. All of the 2025 Top 10 
ranked within the top 15 funds 
in last year’s survey. And all 
but one increased its rank-

ing. New York-based Engine 
Capital, an equity long-bias 
fund, saw its ranking decline 
from No. 2 to No. 9. But that 
wasn’t due to declining per-
formance, which was up more 
than 15.2% in 2024. The lower 
ranking was due to elimina-
tion of its remarkable 2019 
performance in calculating 
5-years returns. That year, 
Engine soared nearly 52%.

STRATEGIES: 
A TOP-DOWN 
LOOK 
BarclayHedge tracks 20 dif-
ferent strategies ranging from 
hedged equity and credit, 
event driven, to various types 
of arbitrage, asset-backed 
loans and municipal credit. 
“While data provides a broad 
sense of how individual strat-

† Ranked by trail ing 5-year net annualized returns thru 2024.   
*  Cooper Creek annualized returns since inception are through January 2025.    **   AQR firm ass ets were as of August 2024. 

 *** DE Shaw Oculus and Composite historic al  performance and risk metric s since inception are through February 2025.  
NA = Performance data was not available or fund did not qualif y for inclusion.

“We’re entering a uniquely dan-
gerous period of world history on 
par with the 1930s and the early 
Cold War.”

- Eurasia Group
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METHODOLOGY BEHIND THE SELECTION OF THE TOP 50 MOST CONSISTENTLY PERFORMING FUNDS
The value of any statistical study is rooted in its methodology and 
how well it distinguishes among lies, damned lies, and meaningful 
and actionable results. 

The approach perennially deployed in this annual survey delivers 
that third outcome by objectively identifying active management 
that has realized consistent value. 

The results also challenge a core belief that’s been driving markets 
for a long time: that passive investing delivers superior results.

Historical evidence supports the value of low-cost index investing. 
And for a 30-year investment period, it would likely serve most in-
vestors well. But it will be intermittently exposed to sharp sell-offs. 

Because of market volatility, results over a 5- or 10-year period will 
be materially affected by timing. Risk is related not only to asset 
exposure but also to when that exposure commences.

A select number of seasoned hedge fund managers can mitigate 
that risk by achieving consistent returns across various market con-
ditions. 

Decades of research have shown there’s a corner within the 
multi-trillion hedge fund industry that delivers on that promise. 
Evidence of this claim is rooted in the way this survey determines 
consistency. 

Data Verification
The initial search for these 50 funds starts each year in early Feb-
ruary by reviewing various databases that report the previous full-
year fund returns. The initial screen focuses on only broad strategy 
funds. The reason: to seek out managers who have consistently de-
livered gains with low to moderate volatility without tailwinds or 
headwinds associated with specific industry or country exposure. 

Requiring funds to manage at least $300 million helps ensure re-
liability of data. When funds reach that size, they are more likely 
to hire top-tier service providers. These include administrators, 
prime brokers, accountants, and lawyers, whose involvement may 
enhance reporting accuracy. These higher standards in turn may 
result in greater institutional investor and consultancy interest, 
which then may lead to further critical assessment. 

Each fund that qualifies for the Top 50 is then contacted to con-
firm the accuracy of data collected. 

When a fund feeds data directly into databases, accuracy isn’t guar-
anteed. Reported data may be from a founders’ class with low fees, 
numbers may have been revised since submission, or strategy clas-

sification may be wrong. 

UCITS and ‘40 Act funds, for example, can slip into hedge fund 
databases. That risk is increasing as larger hedge fund managers in-
creasingly spin off these more liquid, lower cost, and more publicly 
accessible alternative investment vehicles.

An example are London Stock Exchange-traded hedge funds. As 
closed-end funds, their trading price is determined by market de-
mand as well as by the underlying performance of the fund.

Whether it’s a CEF or UCITS version, these results cannot be used 
as proxies for flagship hedge funds. When such funds are identified, 
they are then deleted from the screen. 

A handful of managers refuse to verify their numbers. This does not 
mean their data is faulty, but it reinforces the need for prospective 
investors to always conduct their own due diligence. 

Accordingly, the numbers cited in this report should be treated 
only as a starting point for identifying potential investments. Re-
ceiving published performance documents by the fund—not by a 
third party—is essential for verifying return histories. 

Universe Expansion
Several years ago, I started to consider two types of funds I had 
previously excluded.

The first is diversified long-short commodity funds that include a 
global macro component—whether in determining investments or 
in making macro trades to hedge or enhance a strategy. Managers 
of these funds must contend with volatile markets along with fi-
nancial, geopolitical, supply-chain and transport forces. They are 
far more complex and diversified investments than their names 
suggest. 

The second group is exogenously levered funds. A fund that seeks 
to enhance performance of a flagship product by ratcheting up 
portfolio leverage beyond what’s embedded in specific investments 
feels like a cheat—a way to juice returns at the risk of greater vol-
atility. But a deeper dive into this space reveals that managers who 
developed levered fund versions of their main funds have effectively 
contained risk while enhancing returns. (See the No. 24th-ranked 
Glazer Enhanced.  The 43rd-ranked fund, ProMeritum, recently 
launched an enhanced version of this fund.)

Performance Hurdles
Among the survey’s most important filters is use of performance 
hurdles for each of the last five years. They appear at the top of each 

yearly data column on pp. 9-18.  

Minimum annual performance standards impose further discipline 
in fund selection. This helps identify managers who may likely take 
profits periodically and successfully redeploy them, rather than 
betting gains may beget greater gains—an approach that can en-
hance risk. 

Hurdles are also an indirect way of detecting strategy shift by iden-
tifying performance that significantly deviates from past returns.

For the year ending December 2024, the hurdle was set at 6%—
the highest it has ever been since I adopted this approach for the 
2019 Wall Street Journal survey. For that report, which looked at 
performance through 2018, my editor and I felt that funds on any 
short list, regardless of how well they may have done during the 
trailing five years (the basis for the ranking), needed to have deliv-
ered at least 5% gains in 2018. 

The reason?

We wanted an objective way to see which funds delivered alpha—
or to paraphrase Warren Buffett, to reveal managers who had 
trunks on when the tide went out in the 4th quarter of 2018. 

That year, the market had enjoyed decent returns until the year-
end selloff turned full-year market results and the average hedge 
fund negative. Both ended the year down around -5%. That meant 
we were screening for funds that had outperformed the industry 
and the market by around 10%. 

This simple requirement promotes a list of more consistently per-
forming and less-volatile managers. And because the hurdle is al-
ways a mid-single-digits number, it’s strategy agnostic. It doesn’t 
raise the bar too high for non-equity strategies when the market 
is ripping. 

But it’s also saying, if you’re paying substantial management and 
performance fees, minimum net returns should be at least a couple 
of hundred basis points above the risk-free rate regardless of what 
the market is doing.

Hurdles have excluded many venerable funds that had previously 
made the cut, including Renaissance, Tiger Global, Element Cap-
ital, and Alphadyne.

Though infrequent, hurdles can knock off the previous top-ranked 
funds. In last year’s report, there was a significant rotation at the 
top of the 2023 list, with five of the top seven funds having failed 
to make the 2024 cut.

There have been several instances when funds have made this list 
for many years and impressed to have earned profiles in this survey. 
But then they have a slightly off year. In some instances, that shift 
in fortune is a tell, a nod to more closely examine why performance 
has shifted that sometimes reveal management or execution issues.

The only time the hurdle rate was negative and below the risk-
free rate was in 2022, when war and supply-chain shocks collided 
with rapid post-pandemic spending, sending inflation and interest 
rates soaring. That year, the market lost more than -18%, 15 of 20 
hedge fund strategies reported by BarclayHedge lost money, the JP 
Morgan Global Government Bond Index dropped by more than 
-13%, and the average hedge fund ended down by more than -8%. 

There were few safe corners in which to hide that year. But at the 
same time, the risk-free rate soared to its highest levels since before 
the financial crisis. This created a conundrum in determining a fair 
hurdle rate.

It was set at -5%.  

Still, 44 of that year’s Top 50 funds made money. Only five lost 
money, and only three were down more than -2%. The 50’s average 
return in 2022 exceeded 9%, which outpaced the market by more 
than 27%.  

Fund Rotation
This year sees only a minimal fund rotation off the list. The seven 
funds that have been dropped were spread across the 50. A com-
mon reason for underperformance appears to have been skepticism 
that the 2023 rally would continue in 2024—the same issue that 
plagued some managers that made the 2022 survey but struggled 
in 2023.

The biggest surprise: Previously 6th-ranked Waha MENA Equity 
had made the survey every year since 2019 averaging gains of near-
ly 17%. Last year, it was up 1.2%.

I was tracking the 26th-ranked equity fund Hawk Ridge for years, 
waiting for it to clear its sub-par 2018 performance to qualify in 
last year’s report. Its 5-year and since-inception annualized returns 
for 16 years were around 12%. In 2024, it gained just 4.7%.

Then there was the 12th-ranked activist fund Starboard Value 
which had generated annualized returns of 16.5% since its launch 
in 2002. It turned in gains of just 4.2% in 2024. 

This doesn’t mean these funds have lost their appeal, just that they 
significantly underperformed their historical average and the mar-
ket during a time that proved supportive for most investments.

https://www.globalinvestmentreport.net/wp-content/uploads/2020/02/WSJ-2019-Hedge-Fund-Survey.pdf
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phisticated family offices, became nearly 90% of the fund. Partner cap-
ital has held steady at 5% since the fund’s launch.
Millstreet has also avoided the performance trap often associated 
with funds that significantly expand past an originally stated capacity. 
The firm was originally targeted to close at $2 billion before inflation 
and interest rates took off in 2022.  Growney explains that increased 
stressed and distressed opportunities enabled the fund to grow assets 
further without compromising its investment strategy.
Last year, net returns remained in lockstep with the fund’s 12% histor-
ical annualized net returns.
This year, management will hard close the fund around $4 billion—a 
nearly 10-fold increase over assets the fund was running at the end of 
2018 when this survey originally identified this remarkably consistent 
manager. 

Consistency has also been the hallmark of the $4.8 billion Wolverine 
Flagship Trading fund, which has generated 23 years of stable returns. 
Over that time, the 38th-ranked fund had only three down years with 
cumulative losses of under 30%.
The Chicago-based fund credits a key source of consistency being an 
in-house management team that’s been together for more than 15 
years. The firm believes this has led to candid debate and efficient col-
laboration. 
Another key driver of steady returns is its uncorrelated sub-strategies, 
led by capital structure arbitrage, which benefit from the firm’s exten-
sive network of market-maker and execution services. Proprietary tech-

nology enables the investment team to track and uncover opportuni-
ties derived from constant review of thousands of issuers and financial 
instruments. 
All of this has attracted significant pension fund interest that’s more 
than 40% of assets, while internal capital is over 25%. Collectively, 
this commitment helps sustain support of a well-established invest-
ment process. 
Hedged-equity fund Anson Investments has seen its ranking steadily 
increase from 27th- to this year’s 2nd-ranked fund because of its focus 
on idiosyncratic investments with limited market correlation that has 
generated even larger annualized monthly gains when the market is 
down (+1.32%) than when the market is rallying (+1.17%). 
When Anson qualified for The Wall Street Journal Survey, it was manag-
ing $354 million at the end of 2018. The Toronto-based fund has since 
grown to $1.2 billion due to one of the industry’s highest winning 

records. It has lost money in only one year after more than 18 years in 
business. Reflecting the fund’s incongruous performance, that off year 
(-9.9%) occurred in 2017, when the market was up nearly 22%.
CEO Amin Nathoo credits the fund’s focus on smaller-cap and un-
der-researched investments, its multi-manager approach that targets 
strategies uncorrelated to one other, and maintenance of low net expo-
sure for consistent performance.
“We also believe,” explains Nathoo, “that having a core investment 
team that’s been working together for more than a decade supports 
open and productive dialogue.” And with management owning 26% 
of the fund, that also aligns its interest with those of its external investors.  
(See fund profile on pp. 28.)

In quarterly reports that follow the release of each year’s Top 50 survey, 
the performance of each fund is then tracked to test the mettle of the 
selection process or to see if it’s more of a Sports Illustrated Cover 
Curse.
For those who aren’t familiar with the phrase, this is when an athlete or 
team gets featured in this venerable publication, only then to stumble. 
This occasionally happens in this survey.
But this sidebar takes a deeper dive into consistency by identifying the 
nearly dozen funds out of the hundreds that have made this short list 
since I established the current methodology for The Wall Street Journal 
edition in 2019. That survey identified the managers that had out-
performed the market by at least 9.5% in 2018 and had the strongest 
5-year trailing returns. 
No surprise that this ultra short list includes the likes of Citadel Wel-
lington, D.E. Shaw Composite, and Millennium. Perhaps more unex-
pected is the inclusion of far smaller and less familiar names. This anal-
ysis reveals funds with the most consistent returns, dating back more 
than a decade, and some of the characteristics behind their consistency.

Distinguishing Between the Rare 11 and the Top 50
Main Takeaway: The 11, with a heavy tilt to multistrategy funds, over 
the trailing 5 years through 2024, delivered superior returns with less 
risk than the 50. But over a much longer time, that distinction dimin-
ishes due to greater drawdowns.
1.	 Five-year net annualized returns of the 11 is 15.63%, two percent-

age points higher than the Top 50 and one percentage point more 
than the S&P 500. Credit this outperformance to 2022, when the 
11 generated an average return of 15.5% while the 50 was up 9.1% 
and the market was down more than -18%. 

2.	 With 3 of the 11 funds having been launched in the 1990s, this 
group’s average age is nearly 5 years older than the Top 50, which is 
already a very senior 16-plus years.

3.	 The older 11 has a much higher average drawdown since inception 
of -21.6% versus the 50’s -16.7%. These larger losses shrunk the 
difference in annualized returns since inception: 12.6% for the 11 
and 11.8% for the 50.

4.	 Five of the 11 funds are multistrategy, a much higher percentage 
than the Top 50 (9 of 50); two credit strategies are in the 11, where 
12 made the 50; and 2 of the 3 macro funds that made the 50 are 
in the 11.

5.	 With a higher tilt toward multistrategy funds, it’s no surprise the 
average fund size of the 11 is more than twice the average of the 
Top 50 and, even when knocking out the elephant on the list Cit-
adel Wellington, the 11 is still nearly twice as large of the average 
50 fund AUM. 

6.	 Smaller funds are well represented with 6 of the 11 funds managing 
$3.5 billion or less. Many of these funds had managed much fewer 
assets when the survey first started tracking them many years ago. 
This reveals the unique value of identifying talented, smaller, and 
often less-expensive managers earlier in their careers.

Characteristics Driving Consistency
After years of interviewing portfolio managers, this survey has found 
that consistent performance is rooted in an experienced management 
team that’s been working together on the same strategy for many years 
and is committed to a disciplined investment process. Specific manage-
ment features include:

•	 Profit taking, limiting loses from cascading, and regular in-
vestment rotation.

•	 Limited or no exogenous leverage.
•	 Proven ability to distinguish between noise and opportunity.
•	 Target less researched and less crowded idiosyncratic invest-

ments with low market correla-
tion.

•	 Limits downside by hedging core 
risks, and restricting concentra-
tion and investment correlation. 

•	 Learns from failure and is willing 
to challenge beliefs that are no 
longer productive.

•	 Aligns investor interests by having 
material management fund expo-
sure and being candid and trans-
parent about operations, invest-
ments, and performance.

•	 Has attracted a stable long-term 
base of investors. 

Jeffrey Growney, partner at the 21st-
ranked Millstreet  Credit, explains 
the fund “has steadily grown over the 
years because we’ve stuck to a disci-
plined process in targeting stressed 
and distressed credits where we be-
lieve the underlying value of targeted 
uncorrelated securities are unlikely to 
fall significantly below our entry prices 
and where we see conditions that en-
able credit performance to be sustained 
or enhanced.”  And when the fund is 
wrong, it gets out sooner rather than later, limiting performance drag.
Its worst drawdown over the last 5 years was –4.4% with a standard 
deviation that wasn’t much higher and a Sharpe ratio of 2.4.
He also credits the management team that has been together since the 
fund’s launch in 2010 and follows a proven investment process, which 
avoids leverage and focuses on under-researched small- and mid-cap 
corporate debt or loans that are realized within 3 years or less.
The partner also thinks the fund’s sticky investor base reduces uncer-
tainty about material redemption to enable credit investments to run 
their course. That reality was firmly established between 2018 and 
2020 when endowments, foundations, and pensions, along with so-

THE RARE 11: THE MOST CONSISTENT FUNDS

Fund Strategy
Fund Assets  
($ Million) as 
of Dec. 2024

2024 Net 
Returns 

(Hurdle 6%)

5-Year  
Annualized 
Net Returns 

(%) thru 
2024

Annualized 
Net Returns 

(%) since 
inception thru 

2024

Worst Draw 
Down (%) 
Last 5 Yrs 
thru 2024

5-Year  
Annualized 

Standard  
Deviation thru 

2024

5-Year 
Sharpe  

Ratio thru 
2024

5-Year Fund  
Correlation 
versus S&P 
500 TR thru 

2024

Anson Investments Master (Toronto) Equity Long / Short 1,212 10.01 24.09 15.12 -5.36 11.88 1.80 0.16

Citadel Wellington (Miami)  Multistrategy 52,330 15.21 23.66 19.46 NA NA NA NA

DE Shaw Composite (New York) Multistrategy 26,800 18.00 17.73 12.59 NA 3.61 4.22 0.10

Citadel Global Fixed Income (Miami) Macro/Fixed Income 3,500 9.89 16.59 11.86 NA NA NA NA

Millennium USA LP (New York) Multistrategy/Credit Rel. Value 22,797 15.05 15.13 13.67 -0.64 3.52 3.58 0.07

Millstreet Credit (Boston) Credit Long/Short 3,938 12.54 14.52 12.04 -4.39 4.91 2.44 0.47

Blue Diamond Non-Directional  
(Pfaffikon, Switz.)

Statistical Arbitrage 2,479 11.85 13.04 14.33 -4.95 7.95 1.32 0.44

Mudrick Distressed Opp. (New York) Distressed Credit 2,000 32.01 12.17 11.33 -19.50 16.04 0.53 0.15

Wolverine Flagship Fund Trading Ltd 
(Chicago) 

Multistrategy 4,807 12.48 10.13 8.14 -10.84 6.67 1.14 0.51

Citadel Global Fixed Income (Miami) Macro/Fixed Income 3,500 9.89 16.59 11.86 NA NA NA NA

Mariner Atlantic Multistrategy Ltd  
(New York) *

Fixed-Income Relative Value 
Multistratrategy

 2,918 6.76 8.29 7.65 -3.21 3.21 1.51 0.08

Rare 11  11,480 13.97 15.63 12.55 -6.98 7.22 2.07 0.25

BarclayHedge Hedge Fund Index NA 9.68 6.15 7.73 -11.90 8.17 0.44 0.91

S&P 500 Total Return Index NA 25.02 14.52 12.07 -23.89 18.06 0.66 1.00

JPMorgan Global Gov't Bond Index NA 0.15 -1.35 5.94 -17.13 5.03 -0.77 0.47

AN EXCLUSIVE CLUB

* Had Mariner Atlantic data been available for 2018, it would’ve made the short list in the 2019 survey.

https://www.globalinvestmentreport.net/wp-content/uploads/2020/02/WSJ-2019-Hedge-Fund-Survey.pdf
https://www.globalinvestmentreport.net/wp-content/uploads/2020/02/WSJ-2019-Hedge-Fund-Survey.pdf
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Early on, before the manager attended 
college, it was evident that Anson CIO 
Moez Kassam would take a different ap-
proach to investing.
It was in the middle of the Internet craze 
of the late 1990s. Instead of tracking 
an intriguing new product or a shrewd 
business guru, Moez instead discovered 
newsletters that hyped the next Nokia 
were fairly good indicators of stocks 
worth shorting.
His former high school mate and future 
CEO Amin Nathoo recalled, “Moez ini-
tially fell victim to this kind of market-
ing, but he learned quickly.”
Fast-forward more than two decades and 
two Canadians found themselves run-
ning one of the most consistently-per-
forming hedge funds this survey has ever 
tracked.
Far from a household name, the $1.2 
billion Toronto-based fund has qualified 
for this survey since the current ranking 
system was established for the version 
published by The Wall Street Journal in 
2019 when it notched the 27th spot. Its 
ranking has risen every year since, now 
claiming 2nd place in this year’s survey 
with trailing 5-year net annualized re-

turns of more than 24%. 
And since its inception in 
July 2007, the fund has 
generated annualized re-
turns of more than 15% 
with only one down year.
Consistency of this diver-
sified hedged equity shop 
is evident by how well it 
has controlled risk. Stan-
dard deviation since incep-
tion has been 10.4, and its 
worst drawdown (includ-
ing the financial crisis and 
COVID) was just -18.7%. 

This has helped to produce an historic 
Sharpe ratio of 1.23 and a 5-year trailing 
market correlation of just 0.16.
But perhaps the most telling data is the 
fund’s performance during months the 
market has been down. Anson calculates 
that figure being +1.32%, which is su-
perior to its monthly returns of +1.17% 
when the market has been up.

Investments
Fund performance reflects Anson’s di-
verse and often unorthodox investments 
that range from traditional activist longs 
and opportunistic shorts, to SPACs and 
structured financing into small-cap eq-
uity that Anson can then profitably sell 
soon after such deals close.
In mid-2024, Anson exited one of its 
most profitable idiosyncratic trades in-
volving a SPAC that had teamed up with 
the Trump Organization.
In September 2021, Digital World Ac-
quisition Corporation (DWAC), a SPAC, 
started trading on the Nasdaq. A month 
later, it announced plans to merge with 
Trump’s Media and Technology Group 
(owner of the Truth Social platform) as 

A N S O N  I N V E ST M E N T S 

Truly Idiosyncratic Consistency
an efficient way to bring the latter entity 
public.
Initially, more than a dozen investors 
were considering participating in this $1 
billion SPAC. But it faced a series of reg-
ulatory and legal issues that delayed SEC 
approval. 
The first involved an unusual effort to 
pre-register shares of the IPO before it 
was approved. The SPAC subsequently 
fired its CEO in 2023 and then lost near-
ly half its financing. 
The SEC then disqualified the auditor 
who had reviewed DWAC’s financials. 
Compounding these issues, Trump 
was facing dozens of civil and criminal 
charges, and his political fortunes were 
far from clear—issues that would affect 
the eventual value of the newly merged 
company.
All of this contributed to a much smaller 
$50 million offering. 
Anson, which had been tracking the saga, 
saw an unusual opportunity evolving that 
had potential for large returns that only 
required small capital risk—a non-re-
fundable 10% deposit on a potential $15 
million investment, which would only be 
made if and when the SEC approved the 
deal.
In February 2024, that finally happened. 
Shares of the merged company began 
trading in March 2024. Then, after the 
shares became registered in June, Anson 
sold its position, realizing a 300%+ gain.
As Trump won back the White House in 
November 2024, the fund was focusing 
on a series of early-stage quantum com-
puting micro- and small-cap stocks that 
had caught the interest of retail investors 
who were driving up their prices even 
without these firms showing any profits.
Kassam then approved a series of related 
trades. One of his submanagers short-
ed many of the high-flying, overvalued 
shares, while another submanager scoured 
for opportunities to extend financing to 

Moez Kassam  CIO 

Continued on p. 30

by Genna Lozovsky, largely 
targets EM credit around the 
globe, ex-China. It targets 
shorter-term event driven 
credit opportunities, ranging 
from distressed Ukrainian 
corporate credits to the 
recovering Argentinian sov-
ereigns. And it hedges many 
systemic risks: from interest 
rate and FX to commodities 
and equity-risk premia. 

While it had an uncharacter-
istically strong 2024, soaring 
nearly 40% on the conflu-
ence of a series of positive 
events, Lozovsky’s approach 
produces a bit less volatil-
ity than FIM, with a trailing 
5-year standard deviation of 
14.1% and a worst drawdown 
of -20% This has produced a 
Sharpe ratio over 1.

The third-best performing 
emerging market fund in the 
survey, like FIM, also targets 

a specific region. Enko Africa 
Debt, which was launched 
in 2016, gained the 18th spot 
when it first qualified in the 
2022 survey, with its unique 
story profiled in that edition. 
Since then, Enko has gener-
ated surprisingly consistent 
returns, with 5-year trailing 
returns of 15.5%—virtually 
the same as its returns since 
inception. But it wasn’t always 
easy.

Soaring inflation and interest 
rates, war, and supply-chain 
disruptions created all sorts 
of problems for the fund in 
2022. But it rallied and ended 
the year slightly in the black, 
helping Enko to retain its 18th 
spot in the 2023 survey.

A 16.4% gain in 2023 again 
earned Enko the 18th spot 
last year. And despite having 
its best-year ever in 2024, 
gaining more than 27%, its 

ranking unexpectedly eased 
to the 19th spot in this year’s 
survey. 

These returns were minimal-
ly correlated to the market, 
producing a 5-year market 
correlation of 0.27.

The challenging year of 2022 
pushed the fund’s 5-year 
standard deviation of 13.7% 
well above its historical rate 
of 10.8%. Lower long-term 
volatility (coupled with lower 
risk-free rates prior to 2022) 
helped generate a historical 
Sharpe ratio of 1.23, signifi-
cantly better than its 5-year 
Sharpe of 0.97.in the 2023 
survey.

RISKS &  
OPPORTUNITES
A sharply rallying global stock 
market has a way of dispelling 
concerns that had sent it 
tumbling not so long ago.   

The issue that fueled the 
turmoil—the president’s an-
nouncement of wide-ranging 
tariffs—is still very much un-
resolved. And the underlying 
conditions that exaggerated 
the selloff are still present. 

These are led by highly val-
ued markets that don’t align 
with slowing earnings growth 
estimates, tremendous 
concentration of US equities 
comprising global exposure, 
and an unconstrained US 
president constantly chal-
lenging economic, business, 
legislative, legal, and diplo-
matic norms that’s adding to 
uncertainty and risk.

A recent study, discussed 
below, found nearly half of 
institutional investors sur-
veyed expect volatility over 
the coming year to be even 
greater than it was during the 
global financial crisis.

In the wake of the stock 
market rally, it’s easy to forget 
warnings recently issued by 
a key supporter of President 
Trump. 

Citadel’s Ken Griffin put it 
plainly. “We’re moving too 
quickly, we’re moving too 
haphazardly, and we’re 
breaking a lot of glass in 
trying to solve some very real 
problems . . . With the policy 
volatility, you actually under-
mine the very goal you’re 
trying to achieve.” 

These concerns are also ap-
plicable to domestic policies 
that are significantly affecting 
every facet of American life, 
from farmers and veterans, 
education and health care, to 
state and local finances and 

Source: FactSet Research Systems Inc. All data is in CAD as of Dec 31, 2024.

Country Weight in MSCI World Index Over Time

https://www.globalinvestmentreport.net/wp-content/uploads/2020/02/WSJ-2019-Hedge-Fund-Survey.pdf
https://www.globalinvestmentreport.net/wp-content/uploads/2022/06/GIR-Article-2022-1H-final-v2.pdf
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