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Category Total Funds 
Active Fund 

Count 
Passive Fund 

Count 

Active Fund 
AUM 

($ billion) 

Passive Fund 
AUM 

($ billion) 

Passive Fund 
AUM % 

Aggregate 732 654 78 2116 1127 35% 
Government 241 118 123 127 424 77% 

Corporate 202 80 122 127 329 72% 
HY 279 200 79 243 96 28% 

Total 1454 1052 402 2613 1976 43% 
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Category # of Funds 
# of Live 

Funds 
Average Age 

(years) 
Std Dev of 

Age 
# of Unique 
Benchmarks 

Most 
Common 

Benchmark 

Most common 
benchmark 
Frequency 

Aggregate 654 501 17.8 12.7 98 LBUSTRUU 397 
Government 118 89 24.5 13.4 52 LBUSTRUU 16 

Corporate 80 64 14.9 11 29 LUACTRUU 16 
HY 200 169 16.8 12.3 59 HUC0 33 
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Category  Active/ 
Passive  

Median Active 
Return  

Median TEV  
Median 

Information 
Ratio  

10th Percentile 
Active Return  

90th Percentile 
Active Return  

Aggregate Active 0.17 2.01 0.10 -0.86 1.56 

Aggregate Passive -0.19 0.65 -0.31 -0.99 -0.02 

Corporate Active 0.19 1.93 0.08 -0.97 1.5 

Corporate Passive -0.19 0.87 -0.2 -0.63 0.03 

Government Active -0.43 1.34 -0.38 -2.02 0.3 

Government Passive -0.06 0.56 -0.12 -0.32 0.19 

HY Active -0.58 2.39 -0.24 -1.91 2.36 

HY Passive -0.46 1.64 -0.3 -1.10 -0.06 
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Category Horizon # of Funds 

Success Rate 
over 

Benchmark 
Success Rate 
over Passive 

Median over 
Benchmark 

Median over 
Passive 

Asset 
Weighted 

Mean 

Aggregate 1 363 51.8 58.4 0.06 0.25 0.38 

Aggregate 3 340 53.9 63.0 0.09 0.30 0.35 

Aggregate 5 318 54.9 64.6 0.10 0.31 0.39 

Aggregate 10 270 57.4 68.2 0.14 0.37 0.45 
        

Government 1 79 34.3 41.7 -0.36 -0.18 -0.14 

Government 3 76 28.1 39.4 -0.39 -0.19 -0.15 

Government 5 73 25.4 38.1 -0.39 -0.17 -0.18 

Government 10 66 25.9 39.9 -0.39 -0.14 -0.21 
        

Corporate 1 39 53.7 54.5 0.11 0.35 -0.17 

Corporate 3 36 54.4 58.5 0.14 0.36 -0.26 

Corporate 5 32 56.6 62.8 0.17 0.43 -0.24 

Corporate 10 25 60.1 66.7 0.19 0.55 -0.22 
        

HY 1 102 40.1 36.4 -0.45 0.12 -0.67 

HY 3 100 33.2 33.7 -0.63 0.07 -0.73 

HY 5 93 27.0 29.6 -0.74 0.02 -0.71 

HY 10 77 21.5 19.0 -0.79 0.14 -0.76 
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Single Credit 
Factor Model  

Credit + Curve 
Factor Model 

Intercept-Coef. 0.00 0.00 

Intercept T-stat -0.33 1.10 

Credit Factor – Coef. 0.28 0.24 

Credit Factor - T-stat 23.19 20.52 

Curve Factor - Coef.   -0.10 

Curve Factor - T-stat   -6.67 

R2 0.84 0.88 

 

R²

R² .

 Ann. Active Return (bps) 

Alpha 14.83 

Credit Factor 46.72 

Curve Factor -5.59 

Residual -6.26 

Total 49.71 
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 Alpha Contrib. Credit Contrib. Curve Contrib. Total Attributed 

Mean 10.40 51.39 8.60 57.41 

Median 8.28 41.93 -0.74 49.67 

25th Percentile -33.68 15.90 -13.76 -4.71 

75th Percentile 45.68 76.24 10.09 103.43 
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Lookback 
Period 

% Successful Funds Median Active Return Asset Weighted Active Return 

 vs Stated 
Benchmark 

 vs Technical 
Benchmark 

 vs Stated 
Benchmark 

 vs Technical 
Benchmark 

 vs Stated 
Benchmark 

 vs Technical 
Benchmark 

1Y 52 38 0.06% -0.45% 0.38% -0.51%

3Y 54 32 0.09% -0.57% 0.35% -0.75%

5Y 55 28 0.10% -0.57% 0.39% -0.90%

10Y 57 22 0.14% -0.60% 0.45% -0.80%
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