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Global bond returns in 2025 have been notably strong relative to the post-GFC period,
though not as strong as the early 2000s or immediate post-COVID period. Nonetheless, a
mix of higher starting yields, modest duration gains and tighter spreads, alongside an
easing of financial conditions, combined to drive mid-to-high single digit total returns in
2025 across much of the global credit complex. Looking at data going back 100 years to
the 1920s, bond returns have frequently clustered in the low-to-mid single digit range,
making the 2025 mid-to-high single digit returns of 7.5% for the US Aggregate Bond Index a
clear step-up by historical standards.
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Source: (1) Bloomberg. Data as of November 30, 2025.
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“Macro stability isn't everything, but without it, you have nothing.”
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