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Wilshire Liquid Alternative Index℠ Returns 1.29% in October. 
Santa Monica, Calif., November 18, 2022 - The Wilshire Liquid Alternative Index℠, which provides a 
representative baseline for how the broad liquid alternative investment category performs, returned      
1.29% in October, outperforming a 0.08% monthly return for the HFRX Global Hedge Fund Index. The 
Wilshire Liquid Alternative Index family aims to deliver precise market measures for the performance of 
diversified liquid alternative investment strategies implemented through mutual fund structures, backed 
by a proprietary classification methodology. 
 
Equity markets were volatile early in the month, reaching a 52-month low in response to yet another 75-
basis point interest rate hike by the Federal Reserve; however, markets ultimately rallied through the 
end of October on sentiment that inflationary pressures were beginning to ease.  
 
The Wilshire Liquid Alternative Equity Hedge IndexSM ended the month up 3.90%, outperforming the 
HFRX Equity Hedge Index’s return of 1.03%. 
 

• Equity hedge managers were supported by a broad equity rally in the latter half of the month. 
Low gross and net exposure heading into the month contributed to relative underperformance 
versus relevant equity indices. Inflation’s impact on fundamentals caused high single name 
dispersion. Geographic dispersion was also pronounced; Asia-focused managers struggled as 
markets fell on fears surrounding China’s COVID-19 policies, while US and European managers 
generally performed well. 
 

The Wilshire Liquid Alternatives Event Driven IndexSM ended the month up 1.09%, outperforming the 
HFRX Event Driven Index’s monthly return of -1.66%. 
 

• Weak volume and market uncertainty contributed to mixed performance in the event driven 
space. Similar to their equity hedge counterparts, geographic dispersion was notable. Several 
large deals, including Elon Musk’s purchase of Twitter, closed during the month, which provided 
substantial support to the peer group. High exposure to the Rogers Communications/Shaw deal 
weighed on the merger arbitrage space as share prices fell on antitrust concerns. 
 

The Wilshire Liquid Alternative Multi-Strategy IndexSM, which includes both single and multi-manager 
funds, returned 2.12% in October. 
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The Wilshire Liquid Alternative Global Macro IndexSM ended the month up 0.44%, outperforming the 
HFRX Macro/CTA Index’s monthly return of 0.15%. 
 

• Macro managers posted positive but muted returns, especially relative to their performance 
through the majority of 2022. De-risking helped limit losses across the board as markets priced in 
more dovish central-bank policy in the second half of the month, causing trend reversals in many 
asset classes. 
 

The Wilshire Liquid Alternative Relative Value IndexSM ended the month down -0.47%, underperforming 
the HFRX Relative Value Arbitrage Index’s monthly return of 0.74%. 
 

• Relative value managers experienced mixed returns during the month despite general spread 
tightening across sectors. Corporate credit-focused managers struggled to navigate a choppy 
environment, and portfolio level hedges detracted from performance of the peer group.  
  

About Wilshire 
Wilshire offers a wide range of discretionary and advisory multi-asset class and alternative investment 
solutions, market-leading indexes, and investment decision support tools. Founded in 1972, Wilshire 
advises on $1.3 trillion and manages $84 billion in assets. Wilshire serves more than 500 institutional 
and financial intermediary clients from 10 offices around the world. 
 
More information on Wilshire can be found at www.wilshire.com 
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