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This study aims to examine the optimization of investment portfolio returns through the 
application of an integrated risk management approach. In today's volatile financial 
markets, managing risk is crucial for investors seeking to maximize returns while 
minimizing potential losses. This qualitative research employs a literature review 
methodology to explore existing theories, models, and strategies related to risk 
management in investment portfolios. The study focuses on the integration of various 
risk factors, such as market, credit, and liquidity risks, and how they can be effectively 
managed to optimize portfolio performance. By analyzing key academic literature and 
industry practices, this study highlights the importance of diversification, asset 
allocation, and the use of modern financial instruments, such as derivatives, in mitigating 
risk. Furthermore, the study discusses the role of advanced risk assessment tools, such as 
Value at Risk (VaR) and stress testing, in enhancing decision-making processes. The 
findings suggest that an integrated risk management approach not only helps in reducing 
exposure to potential financial downturns but also contributes to more stable and higher 
long-term portfolio returns. The paper concludes with recommendations for investors 
and financial managers to adopt a holistic risk management strategy to optimize 
investment outcomes, particularly in uncertain market conditions. 

 

1. INTRODUCTION 

 

In today's increasingly complex and volatile 

financial markets, investors face numerous 

challenges in optimizing their investment 

portfolio returns while mitigating the risks 

associated with market fluctuations(Barwary & 

Lind, 2021). The growing uncertainty in global 

economies, coupled with the rapid evolution of 

financial instruments and technologies, has 

made it essential for investors to adopt 

comprehensive risk management strategies  

(Hopkin, 2018). Traditional investment 

strategies often focused solely on maximizing 

returns without adequately addressing the 

multifaceted risks involved. This narrow 

approach has proven insufficient in achieving 

consistent portfolio performance, especially 

during periods of economic downturns and 

market instability. As a result, there is a 

pressing need for a more integrated approach to 

managing risk, one that considers various 

dimensions of financial risk and optimizes 

portfolio returns through informed decision-

making (Ben‐Haim, 2012). 

 

Although the field of investment portfolio 

management has been well-researched, existing 

studies tend to focus either on return 

optimization or on risk management in 

isolation. Few studies have effectively integrated 

these two aspects to provide a holistic 
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framework for managing risk while optimizing 

returns (Stewart & Cioni, 2018). Additionally, 

the majority of prior research primarily 

addresses individual types of risk, such as 

market risk or credit risk, without considering 

how different risks interact and affect portfolio 

performance. This lack of comprehensive 

models that integrate risk management into the 

overall investment strategy represents a 

significant gap in the literature. Addressing this 

gap is critical for developing effective portfolio 

strategies that maximize returns while 

controlling for potential risks. 

 

In old paradigm, there is a linear relation 

between risk and return. When company accept 

to take higher risk, then return will be bigger. 

However, in new paradigm, the relation is not 

linear but dividing into 3 zones, 1) Zone 1: If 

company decided to take smaller risk then 

return will be smaller until certain risk level; 2) 

Zone 2: If company increase risk level, risk will 

be difficult to control, and at the end company 

will suffer loss; 3) Zone 3: Increasing risk level 

affecting negative for the company,    

(Sukamulja:93-94, 2024).    

 

With the increasing unpredictability of financial 

markets, it is more urgent than ever for 

investors and portfolio managers to adopt 

integrated risk management approaches. 

Economic crises, such as the global financial 

downturn in 2008 and the COVID-19 pandemic 

in 2020, have highlighted the inadequacy of 

traditional risk management methods in 

safeguarding investments. The current market 

environment, characterized by high volatility, 

geopolitical risks, and rapid technological 

changes, underscores the need for a new 

framework that combines return optimization 

with effective risk management. An integrated 

approach to managing risk can help investors 

avoid significant losses, ensure portfolio 

stability, and improve long-term returns. 

 

Previous research has extensively examined the 

importance of risk management and return 

optimization in portfolio theory. Markowitz's 

Modern Portfolio Theory (MPT) remains a 

foundational concept, emphasizing 

diversification to minimize risk and maximize 

returns. However, MPT does not fully account 

for multiple types of risk, such as credit risk, 

liquidity risk, and operational risk, which have 

become increasingly relevant in modern 

financial markets. More recent studies have 

explored the use of financial derivatives, 

hedging strategies, and risk assessment tools 

like Value at Risk (VaR) and stress testing, but 

these studies often treat risk management as a 

separate process from portfolio optimization. 

Consequently, there is a need for a more 

integrated model that incorporates both risk 

management and return optimization as part of 

a unified investment strategy. 

 

This study introduces a novel approach to 

portfolio management by integrating risk 

management into the return optimization 

process. Unlike traditional models that address 

risk and return separately, this research seeks to 

develop a holistic framework that 

simultaneously considers multiple risk factors 

and their impact on portfolio returns. By 

synthesizing insights from various financial 

theories and industry practices, the study aims 

to offer a more comprehensive method for 

managing investment portfolios in volatile 

market conditions. The integration of advanced 

risk assessment tools, such as VaR and stress 

testing, into the portfolio optimization process 

represents a significant contribution to the field 

of financial management. 

 

The primary objective of this research is to 

examine how an integrated risk management 
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approach can optimize investment portfolio 

returns. Specifically, this study aims to analyze 

the interactions between different types of 

financial risks and their impact on portfolio 

performance. Furthermore, the research seeks 

to identify effective strategies for mitigating 

risks while maintaining high return potential. 

By providing a detailed analysis of risk 

management techniques and their integration 

into portfolio strategies, this study aims to offer 

practical recommendations for investors and 

portfolio managers. 

 

The findings of this study will provide valuable 

insights for both academic researchers and 

practitioners in the field of financial 

management. For investors and portfolio 

managers, the integrated risk management 

framework proposed in this study will offer 

practical strategies for optimizing returns while 

managing risk more effectively. By adopting a 

comprehensive risk management approach, 

financial professionals can enhance portfolio 

resilience, reduce exposure to market 

downturns, and achieve more stable long-term 

returns. Additionally, this research contributes 

to the academic literature by addressing the gap 

between return optimization and risk 

management, offering a novel perspective that 

can inform future studies in the field of 

investment portfolio management. 

 

2. METHOD 

Research Methodology 

This study employs a qualitative research 

approach to explore the optimization of 

investment portfolio returns through an 

integrated risk management framework. 

Qualitative research is well-suited for this 

investigation as it allows for an in-depth 

examination of existing theories, models, and 

practices in financial risk management and 

portfolio optimization. The study aims to 

develop a comprehensive understanding of how 

different risk management techniques can be 

combined with return optimization strategies to 

improve portfolio performance, particularly in 

volatile market conditions. 

 

Research Type 

The research type utilized in this study is a 

literature review. A literature review is chosen 

to gather and synthesize insights from existing 

academic research, industry reports, and 

financial literature related to risk management, 

portfolio optimization, and financial markets. 

The study systematically reviews previous 

research to identify gaps in the literature and to 

explore the interplay between risk management 

and portfolio return maximization. 

 

Data Sources 

The data for this research are derived from 

secondary sources, including peer-reviewed 

academic articles, books, financial reports, and 

case studies. Reputable financial journals such 

as the Journal of Portfolio Management, 

Journal of Financial Economics, and Risk 

Management will serve as primary data sources. 

Additionally, industry white papers and reports 

from organizations such as the International 

Monetary Fund (IMF), World Bank, and major 

financial institutions will be reviewed. The 

literature review will focus on works published 

between 2010 and 2025 to ensure the inclusion 

of the most recent and relevant studies. 

 

Data Collection Techniques 

The data collection process involves a 

systematic review of the literature. The 

researcher will use specific search terms related 

to portfolio optimization, risk management, 

diversification strategies, financial markets, and 

investment returns to gather relevant articles 

from academic databases such as JSTOR, 

Google Scholar, and ScienceDirect. The 
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keywords used for the search will include 

―integrated risk management,‖ ―investment 

portfolio optimization,‖ ―financial risk,‖ 

―diversification,‖ and ―risk-return trade-off.‖ 

Articles will be selected based on their relevance 

to the research objectives, quality, and 

contribution to the field. 

 

The inclusion criteria for the selected literature 

are as follows: 

 Articles that discuss risk management 

strategies in investment portfolios. 

 Studies that examine the relationship 

between risk management and return 

optimization. 

 Research that provides insights into 

modern financial tools, such as 

derivatives, Value at Risk (VaR), and 

stress testing. 

 Studies published in the last 15 years to 

ensure relevance and contemporary 

analysis. 

Data Analysis Method 

The study adopts thematic analysis as the 

primary method for analyzing the collected 

data. Thematic analysis is a qualitative data 

analysis technique that involves identifying, 

analyzing, and interpreting patterns or themes 

within the literature. This method allows the 

researcher to organize the information into 

meaningful categories that reflect key areas of 

interest related to portfolio optimization and 

risk management. 

 

The data analysis process is carried out in 

several stages: 

1. Familiarization with the Data: The 

researcher will thoroughly review the 

selected articles to understand the key 

findings, arguments, and perspectives 

offered by different scholars and 

practitioners in the field. 

2. Coding: Key themes will be identified and 

coded based on recurring concepts and 

findings from the literature. Codes may 

include themes such as "diversification 

strategies," "risk-return trade-offs," "risk 

assessment tools," and "impact of 

financial instruments." 

3. Theme Development: The codes will be 

organized into broader themes that align 

with the research objectives. These 

themes will form the basis of the analysis 

and discussion, such as "the role of 

diversification in optimizing returns" or 

"the effectiveness of integrated risk 

management approaches." 

4. Interpretation: The final stage of the 

analysis involves interpreting the 

identified themes in the context of 

optimizing investment portfolio returns. 

This interpretation will help the 

researcher to synthesize existing 

knowledge and draw meaningful 

conclusions about how integrated risk 

management can enhance portfolio 

performance. 

 

The thematic analysis will provide a 

structured way to explore how risk management 

techniques can be effectively integrated into 

portfolio strategies to achieve optimal returns. 

By synthesizing insights from the literature, the 

study will develop a conceptual framework that 

can be used by investors and portfolio managers 

to navigate financial markets and manage risks 

more effectively. 

  

3. RESULT AND DISCUSSION 

The analysis of literature on the optimization of 

investment portfolio returns through an 

integrated risk management approach reveals a 

dynamic interaction between risk control and 

return maximization. Financial markets are 

inherently volatile and unpredictable, requiring 

investors to develop strategies that not only 
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seek higher returns but also mitigate the impact 

of various risk factors. The integration of risk 

management into portfolio optimization is 

essential for maintaining a balanced and 

resilient portfolio, especially in uncertain 

market conditions. 

 

One of the key findings from the literature is the 

importance of diversification as a fundamental 

principle of risk management. By spreading 

investments across different asset classes, 

sectors, or geographical regions, investors can 

reduce the overall risk exposure of their 

portfolios. The concept of diversification is 

rooted in Modern Portfolio Theory (MPT), 

which emphasizes the trade-off between risk 

and return. However, while MPT provides a 

theoretical framework for diversification, it 

does not fully account for the complexity of 

modern financial markets, where risks such as 

credit risk, liquidity risk, and operational risk 

also play a significant role. Recent studies 

suggest that diversification alone may not be 

sufficient to protect portfolios from extreme 

market events, highlighting the need for a more 

integrated risk management approach that 

considers multiple dimensions of risk. 

 

Incorporating advanced risk assessment tools, 

such as Value at Risk (VaR) and stress testing, 

into the portfolio management process has been 

shown to enhance risk mitigation efforts. VaR, 

for example, provides a statistical measure of 

the potential loss in a portfolio over a specified 

time horizon, given normal market conditions. 

This tool allows investors to estimate the level 

of risk they are taking on and to adjust their 

portfolios accordingly. Similarly, stress testing 

enables investors to assess how their portfolios 

would perform under extreme market 

conditions, such as economic recessions or 

financial crises. These tools offer valuable 

insights into potential vulnerabilities within a 

portfolio and help investors develop strategies 

to protect against unexpected market shocks. 

 

The literature also highlights the growing role 

of financial derivatives in managing risk. 

Derivatives, such as options, futures, and 

swaps, can be used to hedge against specific 

risks, including price fluctuations in assets or 

interest rate changes. By incorporating 

derivatives into their risk management 

strategies, investors can create more flexible 

and adaptive portfolios. However, the use of 

derivatives requires a high level of expertise and 

a clear understanding of the underlying risks, as 

improper use can lead to significant losses. 

Studies have shown that while derivatives can 

be effective in reducing certain types of risk, 

they should be used as part of a broader risk 

management framework rather than as 

standalone solutions. 

 

The integration of risk management into the 

portfolio optimization process also involves a 

careful consideration of asset allocation. Asset 

allocation refers to the distribution of 

investments across different asset classes, such 

as equities, bonds, and real estate. By adjusting 

the allocation based on an investor’s risk 

tolerance and market conditions, portfolio 

managers can optimize returns while 

controlling for risk. The literature suggests that 

dynamic asset allocation strategies, which 

adjust the portfolio’s composition in response 

to changing market conditions, are more 

effective than static strategies in achieving long-

term portfolio stability. These strategies allow 

investors to capitalize on market opportunities 

while reducing exposure to downturns. 

 

Furthermore, the interaction between risk and 

return is not static; it evolves over time as 

market conditions change. Integrated risk 

management recognizes the need for 
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continuous monitoring and adjustment of 

portfolios to respond to new risks and 

opportunities. This dynamic approach contrasts 

with traditional risk management methods, 

which often focus on one-time assessments or 

fixed strategies. The literature underscores the 

importance of agility in portfolio management, 

suggesting that investors who adopt a proactive 

and flexible approach to risk management are 

better positioned to achieve consistent returns 

in the face of market volatility. 

 

In conclusion, the analysis of the literature on 

integrated risk management and portfolio 

optimization demonstrates that managing risk 

is not just about minimizing potential losses, 

but about strategically positioning the portfolio 

to maximize returns while maintaining a 

balanced risk profile. The combination of 

diversification, the use of advanced risk 

assessment tools, dynamic asset allocation, and 

financial derivatives creates a comprehensive 

framework for managing risk in a way that 

enhances long-term portfolio performance. As 

financial markets continue to evolve, investors 

and portfolio managers must remain adaptable, 

continuously refining their risk management 

strategies to account for new risks and 

opportunities. This integrated approach to risk 

management represents a significant 

advancement in the field of portfolio 

optimization, providing investors with the tools 

they need to navigate complex and volatile 

markets. 

 

The Importance of Diversification in 

Risk Management 

One of the key principles in modern portfolio 

theory (MPT) and risk management is 

diversification. Diversification involves 

spreading investments across various asset 

classes, sectors, or geographical regions to 

reduce the overall risk exposure. The 

underlying rationale is that different assets 

react differently to the same market event, and 

by holding a diversified portfolio, investors can 

protect themselves from significant losses in a 

particular asset class. The literature confirms 

that diversification remains a fundamental 

strategy for minimizing unsystematic risk, or 

the risk associated with a specific company or 

sector. 

 

However, while diversification can mitigate 

certain types of risks, recent research suggests 

that it is not a foolproof strategy for managing 

systematic risks—those that affect the entire 

market, such as economic recessions or global 

financial crises. For instance, during the 2008 

financial crisis, many diversified portfolios still 

experienced significant losses as asset 

correlations increased during periods of 

extreme market stress. This highlights the 

limitations of relying solely on diversification as 

a risk management tool in volatile market 

conditions. When deciding, there are 4 

strategies of risk management, those are: 1) risk 

avoidance, 2) risk reduction; 3) risk transfer 

and 4) risk acceptance.    

 

Moreover, diversification must be carefully 

balanced with the investor’s goals for return 

optimization. Holding too many low-risk assets, 

such as government bonds, might minimize risk 

but also reduce potential returns. Conversely, a 

portfolio heavily weighted towards high-risk 

equities might maximize returns during bullish 

market conditions but expose the investor to 

greater potential losses during downturns. 

Therefore, diversification should be seen as one 

component of a broader integrated risk 

management strategy, rather than a standalone 

solution. 

 

To enhance diversification’s effectiveness, the 

literature suggests combining it with other risk 
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management techniques, such as dynamic asset 

allocation and advanced risk assessment tools. 

By continuously adjusting the portfolio’s 

composition in response to changing market 

conditions, investors can strike a balance 

between risk and return, ensuring long-term 

portfolio stability while capturing opportunities 

for growth. 

 

The Role of Advanced Risk Assessment 

Tools 

Incorporating advanced risk assessment tools, 

such as Value at Risk (VaR) and stress testing, 

into portfolio management is critical for 

identifying and mitigating potential risks. VaR 

is a widely used statistical measure that 

estimates the maximum potential loss a 

portfolio could incur over a given time period, 

given normal market conditions. It provides 

investors with a clear understanding of their 

risk exposure, enabling them to make informed 

decisions about how to adjust their portfolios to 

reduce potential losses. 

 

Stress testing, on the other hand, goes beyond 

normal market conditions and simulates how a 

portfolio would perform under extreme, 

hypothetical scenarios, such as a sudden market 

crash or geopolitical crisis. This tool helps 

investors assess the resilience of their portfolios 

in the face of unexpected events. The literature 

highlights that stress testing is particularly 

valuable for identifying vulnerabilities that 

might not be evident under normal conditions, 

thereby providing a more comprehensive view 

of risk. 

 
Figure stress testing process for portfolio 

resilience 

The Figure process of stress testing in portfolio 

management, which is used to evaluate how a 

portfolio would perform under extreme market 

conditions. The steps in the process are as 

follows: 

1. Stress Testing: This is the starting point, 

where a series of hypothetical extreme 

scenarios are formulated. These 

scenarios reflect possible adverse events 

that could impact financial markets. 

2. Extreme Scenarios: These are the 

conditions beyond normal market 

behavior, such as a sudden market crash 

or a geopolitical crisis, which are used to 

simulate the impact on the portfolio. 

3. Portfolio Impact Simulation: The 

extreme scenarios are applied to the 

portfolio to simulate how its assets would 

behave in such conditions, allowing for a 

detailed analysis of potential losses or 

instability. 

4. Assess Resilience: After the simulation, 

the next step is to assess the resilience of 

the portfolio—its ability to withstand the 

stress and continue to perform without 

significant damage. 

5. Identify Vulnerabilities: Through this 

process, vulnerabilities in the portfolio 

that may not have been visible under 

normal conditions are identified. These 
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could be specific assets or risk exposures 

that are particularly sensitive to the 

stress scenarios. 

6. Comprehensive Risk View: Finally, the 

results from the stress test provide a 

more comprehensive view of risk. This 

allows investors to understand their 

portfolio’s weaknesses and make 

informed adjustments to improve its 

resilience against future unexpected 

events. 

While these tools are highly effective in 

managing risk, they are not without limitations. 

VaR, for example, assumes normal market 

conditions and does not account for extreme 

events, known as "black swan" events, which 

can lead to catastrophic losses. Moreover, VaR 

provides a single-point estimate, which can be 

misleading if over-relied upon without 

considering other risk factors. Stress testing, 

while useful, depends heavily on the scenarios 

chosen by the investor, and its accuracy is 

contingent on the assumptions made during the 

simulation process. 

 

Despite these limitations, the integration of VaR 

and stress testing into an overall risk 

management framework can significantly 

enhance an investor’s ability to manage risk. By 

regularly assessing the portfolio's exposure to 

risk and adjusting asset allocations accordingly, 

investors can proactively respond to changing 

market conditions, rather than reactively 

managing risks after losses have occurred. 

 

The Impact of Financial Derivatives on 

Portfolio Optimization 

The use of financial derivatives, such as options, 

futures, and swaps, has become increasingly 

important in modern portfolio management. 

Derivatives allow investors to hedge against 

specific risks, such as interest rate changes or 

currency fluctuations, without the need to 

directly buy or sell the underlying asset. This 

flexibility makes derivatives a powerful tool for 

risk management and return optimization. 

 

Options, for example, give investors the right 

but not the obligation to buy or sell an asset at a 

predetermined price, providing protection 

against adverse price movements while allowing 

for upside potential. Similarly, futures contracts 

allow investors to lock in prices for assets they 

plan to buy or sell in the future, thereby 

reducing uncertainty about future market 

conditions. Swaps, particularly interest rate 

swaps, can be used to manage exposure to 

interest rate fluctuations by exchanging fixed-

rate payments for floating-rate payments, or 

vice versa. 

 

However, the use of derivatives comes with its 

own set of risks. Leverage, which is often used 

in derivative strategies, can magnify both gains 

and losses, making it a double-edged sword. 

Additionally, derivatives can be complex 

instruments that require a deep understanding 

of financial markets and the specific risks 

involved. As the literature indicates, improper 

use of derivatives can lead to significant losses, 

as seen in various financial crises where highly 

leveraged derivative positions contributed to 

widespread market failures. 

 

Therefore, while derivatives can play a valuable 

role in optimizing portfolio returns and 

managing risk, they must be used within the 

context of a well-rounded risk management 

strategy. Investors should combine derivatives 

with other risk mitigation tools, such as 

diversification and VaR, to ensure that they are 

not overexposed to any one type of risk. 

Educating investors about the complexities of 

derivative instruments is also crucial to prevent 

misuse and unintended consequences. 
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Dynamic Asset Allocation for Risk and 

Return Balance 

Dynamic asset allocation is a strategy that 

involves adjusting the composition of a 

portfolio in response to changing market 

conditions. Unlike static allocation, which 

maintains a fixed percentage of assets in 

different categories, dynamic asset allocation 

allows for more flexibility, enabling investors to 

capitalize on market opportunities while 

reducing exposure to downside risk. This 

approach is particularly useful in volatile 

markets, where asset values can fluctuate 

significantly over short periods. 

 

The literature suggests that dynamic asset 

allocation is more effective than static allocation 

in optimizing portfolio returns, particularly in 

uncertain market environments. By increasing 

exposure to high-performing assets during 

bullish markets and shifting towards safer, 

lower-risk assets during bearish periods, 

dynamic asset allocation helps investors 

maintain an optimal balance between risk and 

return. This strategy is closely aligned with the 

principles of integrated risk management, 

which emphasizes flexibility and responsiveness 

to external conditions. 

 

However, dynamic asset allocation requires 

careful monitoring and frequent adjustments, 

which can increase transaction costs and lead to 

short-term volatility in portfolio performance. 

Additionally, the success of this strategy 

depends on accurate market forecasting, which 

is notoriously difficult to achieve consistently. 

As such, while dynamic asset allocation offers 

significant benefits, it should be implemented 

cautiously, with a clear understanding of the 

associated risks. 

 

Despite these challenges, dynamic asset 

allocation remains a valuable tool for managing 

risk and optimizing returns. By incorporating 

advanced risk assessment tools and 

continuously monitoring market trends, 

investors can enhance the effectiveness of 

dynamic asset allocation and ensure that their 

portfolios remain well-positioned to capture 

growth opportunities while mitigating potential 

risks. 

 

The Need for an Integrated Risk 

Management Approach 

The analysis of the literature underscores the 

necessity of adopting an integrated risk 

management approach to optimize investment 

portfolio returns. Rather than viewing risk 

management and return optimization as 

separate processes, an integrated approach 

treats them as complementary components of a 

unified investment strategy. By considering 

multiple dimensions of risk—market risk, credit 

risk, liquidity risk, and operational risk—

investors can develop more comprehensive 

strategies that protect against potential losses 

while maximizing return potential. 

 

Integrated risk management involves the 

simultaneous application of multiple risk 

mitigation techniques, such as diversification, 

advanced risk assessment tools, the use of 

financial derivatives, and dynamic asset 

allocation. Each of these techniques addresses 

different aspects of risk, and when combined, 

they provide a more robust framework for 

managing uncertainty in financial markets. The 

literature suggests that investors who adopt an 

integrated approach are better able to navigate 

periods of market volatility and achieve more 

stable, long-term returns. 

 

Moreover, integrated risk management is not a 

static process. It requires continuous 

monitoring, reassessment, and adjustment of 

the portfolio in response to evolving market 
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conditions. This proactive approach allows 

investors to identify and address potential risks 

before they materialize, reducing the likelihood 

of significant losses. As financial markets 

continue to evolve and become more complex, 

the need for an integrated risk management 

approach becomes even more critical. 

 

4. CONCLUSION 

Optimizing investment portfolio returns 

through an integrated risk management 

approach is essential for achieving long-term 

financial stability and growth, especially in 

today's volatile market environment. By 

combining various risk management strategies 

such as diversification, the use of financial 

derivatives, dynamic asset allocation, and 

advanced risk assessment tools like Value at 

Risk (VaR) and stress testing, investors can 

effectively mitigate multiple dimensions of risk 

while maximizing return potential. An 

integrated approach enables investors to 

proactively manage market uncertainties, adapt 

to changing conditions, and achieve a balanced 

trade-off between risk and return. As financial 

markets become increasingly complex, the need 

for a comprehensive risk management 

framework that integrates both traditional and 

modern strategies is crucial for sustaining 

optimal portfolio performance over time. 
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