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Angeles Investment Advisors, LLC attests the information contained herein has been prepared from sources believed 
reliable but is not guaranteed by us as to its timeliness or accuracy, and is not a complete summary or statement of all 
available data. This data is intended solely for the named recipient, is for informational purposes only, may not be 
publicly disclosed or distributed without our prior written consent, and should not be construed as a research report, a 
recommendation, or an offer to buy or sell any security referred to herein. Opinions expressed herein are subject to 
change without notice.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any 
express or implied warranties or representations with respect to such data (or the results to be obtained by the use 
thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, 
merchantability or fitness for a particular purpose with respect to any of such data. Without limiting any of the foregoing, 
in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating 
the data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost 
profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is 
permitted without MSCI's express written consent.
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▪ Low Expected Returns in all asset classes means 
portfolios may not keep pace with spending and 
inflation.

▪ Low Yields in high-grade bonds offer little protection in 
equity declines.

▪ Investors should consider creating distinct portfolios that 
align closely to their financial needs.

▪ A Liquidity Portfolio to meet current spending needs;

▪ A Growth Portfolio for optimal long-term returns.
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Source: Bloomberg L.P.

Price/Earnings Ratio, S&P 500 Index, 1991-2020, Quarterly
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Government Bond Yields in Selected Countries, 1310-2020
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Global Interest Rates Past 5,000 Years

Source: Bank of England, Global Financial Data, Homer and Sylla “A History of Interest Rates”  (2005), BofA Global Investment Strategy BofA
GLOBAL RESEARCH
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Ten-Year Ahead Forecast for GDP Growth, 
1995-2020

Global Working-Age Population as 
Percentage of Total Population, 1960-2030

Source: IMF World Economic Outlook, January 2021
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Real Annualized Returns for 60% US Stocks / 40% US Treasury Bonds, 1900-2020
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Bloomberg Barclays US Aggregate Index: Duration and Yield

Yield to Wosrt Modified Duration

Source: (Top Left) Bloomberg, L.P.. (Top Right) US Department of the Treasury, as of December 17, 2020. (Bottom) Bloomberg, L.P., Deutsche Bank. 

Share of Yields of All Bonds Globally
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Source: Angeles Inv estments, Bloomberg L.P.

Equity and Bond Market Performance in Select Equity Selloffs, 2000-2020

Bear Market 

Start

Bear Market 

End S&P 500

Aggregate 

Index

US 

Treasuries

Beg. Tr. 

Yield End Tr. Yield
24 Mar. 2000 9 Oct. 2002 -49% +18% +31% 6.4% 3.3%

9 Oct. 2007 9 Mar. 2009 -55% +2.4% +15% 4.3% 2.0%

19 Feb. 2020 23 Mar. 2020 -34% -3% +5.4% 1.5% 0.7%
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Performance of Stocks and Bonds During Worst Three-Month Equity Drawdowns, Japan, 2000-2020

Performance of Stocks and Bonds During Worst Three-Month Equity Drawdowns, Germany, 1998-2020
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Objectives

Asset 
Classes

Angeles 
Funds

• Meet anticipated and unexpected 

spending

• Source of funds in market dislocation

• Nominal principal protection

• Fixed income securities

• High quality

• Short duration

• Angeles Liquidity Portfolio (ALP)

LONG-TERM GROWTH PORTFOLIOLIQUIDITY PORTFOLIO

• Capital appreciation in excess of inflation 

and spending

• Long-term (+5 years) investment horizon

• Public equities

• High yield public fixed income

• Private equity

• Private credit

• Private real estate and real assets

• Angeles proprietary strategies in:

• Global Equity

• Fixed Income

• Absolute Return

• Private Equity

• Private Credit

• Real Assets
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▪ Low Expected Returns in all asset classes means 
portfolios may not keep pace with spending and 
inflation.

▪ Low Yields in high-grade bonds offer little protection in 
equity declines.

▪ Investors should consider creating distinct portfolios that 
align closely to their financial needs.

▪ A Liquidity Portfolio to meet current spending needs;

▪ A Growth Portfolio for optimal long-term returns.
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www.angelesinvestments.com

CONNECT WITH US

https://www.linkedin.com/company/angeles-investments/

https://www.facebook.com/angelesinvestments

https://twitter.com/AngelesCIO
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