Appendix
Table A1. Daily backtests of 95% VaR, Fund E (system)
	Window
	Model
	Days
	Exceptions
	Expected
	p (UC)
	p (IND)
	p (CC)

	2019–2022
	HS-250
	999
	77
	50.0
	<0.001
	<0.001
	<0.001

	2019–2022
	Normal-250
	999
	65
	50.0
	0.036
	<0.001
	<0.001

	2019–2022
	EWMA (λ = 0.94)
	999
	60
	50.0
	0.157
	<0.001
	<0.001

	2019–2022
	GARCH(1,1)-t
	992
	77
	49.6
	<0.001
	0.002
	<0.001

	2019–2022
	FHS
	992
	57
	49.6
	0.292
	0.147
	0.201

	2019–2022
	Exposure-adjusted
	932
	77
	46.6
	<0.001
	<0.001
	<0.001

	2023–2025
	HS-250
	743
	36
	37.2
	0.846
	0.006
	0.024

	2023–2025
	Normal-250
	743
	25
	37.2
	0.030
	0.008
	0.003

	2023–2025
	EWMA (λ = 0.94)
	743
	33
	37.2
	0.477
	0.014
	0.038

	2023–2025
	GARCH(1,1)-t
	743
	38
	37.2
	0.887
	0.968
	0.989

	2023–2025
	FHS
	743
	39
	37.2
	0.757
	0.395
	0.664

	2023–2025
	Exposure-adjusted
	703
	26
	35.2
	0.098
	<0.001
	<0.001

	2026
	HS-250
	195
	15
	9.8
	0.109
	0.436
	0.204

	2026
	Normal-250
	195
	13
	9.8
	0.308
	0.885
	0.589

	2026
	EWMA (λ = 0.94)
	195
	14
	9.8
	0.189
	0.991
	0.421

	2026
	GARCH(1,1)-t
	195
	11
	9.8
	0.687
	0.250
	0.476

	2026
	FHS
	195
	11
	9.8
	0.687
	0.250
	0.476

	2026
	Exposure-adjusted
	190
	4
	9.5
	0.039
	0.677
	0.110


Notes: As Table 4, at the 95% level.
Table A2. One-month 99% exposure-adjusted VaR (21-day) at month end, Fund E (system), by exposure window W and history H (days), % of the fund
	Month end
	W=63, H=500
	W=63, H=1000
	W=63, H=1500
	W=126, H=500
	W=126, H=1000
	W=126, H=1500
	W=250, H=500
	W=250, H=1000
	W=250, H=1500

	2025-12
	7.19
	8.93
	9.17
	4.22
	5.77
	5.65
	5.04
	5.97
	5.80

	2026-01
	5.95
	7.41
	7.59
	4.52
	6.01
	5.93
	4.60
	5.63
	5.40

	2026-02
	4.70
	5.80
	5.83
	3.91
	5.41
	5.31
	4.31
	5.46
	5.25

	2026-03
	5.26
	6.71
	6.52
	5.34
	6.93
	6.78
	4.70
	5.89
	5.72

	2026-04
	5.63
	6.81
	6.61
	5.44
	6.74
	6.61
	4.32
	5.59
	5.54

	2026-05
	6.49
	7.93
	8.00
	5.97
	7.18
	7.30
	5.02
	6.16
	6.18

	2026-06
	7.09
	8.46
	9.14
	6.21
	7.43
	7.79
	5.55
	6.62
	6.62

	2026-07
	6.13
	7.40
	7.76
	5.86
	7.03
	7.13
	5.57
	6.64
	6.69

	2026-08
	5.14
	6.06
	6.42
	5.64
	6.73
	6.83
	5.42
	6.47
	6.48

	2026-09
	4.68
	5.30
	5.80
	5.36
	6.37
	6.67
	5.51
	6.58
	6.63


Notes: The value at the end of August 2026 applies to September 2026, when the realised real loss was 5.05%.
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