
Expected returns* 2018-2022 2017-2021 

Equities (global developed markets) +5.0% +6.50% 

Equities (emerging markets)                    +6.25% +7.25% 

Government bonds (German 10Y)  -2.50% -3.50% 

High yield bonds (worldwide)  +0.25% +1.00% 

Investment grade credit bonds  -0.25% -1.25% 

Commodities                                                                       +2.75% +2.75% 

Cash or money markets (European)   +0.50% +0.75% 
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