
 

Q1 2017 – Don’t watch too closely 

 

In the first quarter 2017 our Formulaic value returned -1.1% versus MSCI World Total Return 

return of 4.9% (see graph below). 

 

As we continually stress, this short term volatility and underperformance is nothing to be 

concerned about as is clearly visible in backtests conducted by us as well as other 

researchers. It is literally the price we pay for high long term returns. 

 

 

Below, we present the performance for entire Sanning Capital fund since 2009.  

https://www.msci.com/world
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