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20 Yr10 YrFeb-21Jan-22Feb-22Economic Indicators 2.451.270.040.220.353 Month

─ 1.290.630.070.080.08Federal Funds Rate (%) 6 Month 1.110.050.490.69 2.50

3.15Breakeven Inflation - 5 Year (%) ▲ 1.871.812.422.89 1 Year 0.970.080.781.01 2.54

2.62Breakeven Inflation - 10 Year (%) ▲ 2.051.962.152.49 2 Year 2.520.860.141.181.44

2.30Breakeven Inflation - 30 Year (%) ▲ 2.252.042.112.28 5 Year 0.890.751.621.71 2.52

2.33Bloomberg US Agg Bond Index - Yield (%) ▲ 3.262.241.422.11 7 Year 1.031.151.751.81 2.63

0.43Bloomberg US Agg Bond Index - OAS (%) ▲ 0.600.480.340.36 10 Year 1.131.441.791.83 2.73

1.14Bloomberg US Agg Credit Index - OAS (%) ▲ 1.401.210.860.99 20 Year 1.462.082.172.25 2.94

3.59Bloomberg US Corp: HY Index - OAS (%) ▲ 5.184.403.263.42 30 Year 1.652.172.112.17 3.09

77.62Capacity Utilization (%) ▲ 76.5776.5072.6877.28 10 Yr7 Yr5 Yr3 Yr1 YrCYTDQTDMTDMarket Performance (%)

3.8Unemployment Rate (%) ▼ 6.15.76.24.0 S&P 500 (Cap Wtd) -8.01-8.01-2.99 14.5913.1615.1718.2416.39

58.6PMI - Manufacturing (%) ▲ 53.654.460.957.6 1.07Russell 2000 -6.01-8.66-8.66 11.188.959.5010.50

2,040Baltic Dry Index - Shipping ▲ 2,3931,2631,6751,418 MSCI EAFE (Net) -6.52-6.52-1.77 6.154.797.167.782.83

105.70Consumer Conf (Conf Board) ▼ 90.89102.2095.20111.10 MSCI EAFE SC (Net) -1.48-8.49-8.49-1.27 8.327.157.858.58
7.9CPI YoY (Headline) (%) ▲ 2.22.01.77.5 MSCI EM (Net) -10.69-4.83-4.83-2.99 3.244.826.996.04

6.4CPI YoY (Core) (%) ▲ 2.02.21.36.0 Bloomberg US Agg Bond -2.64-3.25-3.25-1.12 2.472.352.713.30

13.8PPI YoY (%) ▲ 2.51.72.512.5 0.630.871.130.870.040.010.010.01ICE BofAML 3 Mo US T-Bill

11.00M2 YoY (%) ▼ 7.28.527.012.0 10.459.608.719.2022.17N/AN/AN/ANCREIF ODCE (Gross)

115.31US Dollar Total Weighted Index ▼ 103.07107.66112.82115.61 FTSE NAREIT Eq REITs Index (TR) -9.76-9.76-3.13 9.677.287.7510.0024.14
96WTI Crude Oil per Barrel ($) ▲ 65666288 HFRI FOF Comp Index -3.32-3.32-0.72 3.863.314.605.970.48

1,909Gold Spot per Oz ($) ▲ 1,0981,4271,7341,797 2.336.6312.8934.4315.5615.566.23Bloomberg Cmdty Index (TR) -1.94

Crude oil's price increased by 8.59% during the month, and has increased by 55.64% YoY.

General Market Commentary

Equity markets posted negative returns in February as the S&P 500 (Cap Wtd) Index returned -2.99% and 
the MSCI EAFE (Net) Index returned -1.77%. Emerging markets returned -2.99% as measured by the MSCI 
EM (Net) Index.

The Bloomberg US Aggregate Bond Index returned -1.12% in February, underperforming the -0.45% return 
by the Bloomberg US Treasury Intermediate Term Index. International fixed income markets returned -
1.27%, as measured by the FTSE Non-US World Gov't Bond Index.

Public real estate, as measured by the FTSE NAREIT Eq REITs Index (TR), returned -3.13% in February 
and 7.75% over the trailing five-year period.

The Cambridge US Private Equity Index returned 47.16% for the trailing one-year period and 20.02% for the 
trailing five-year period ending September 2021.
Absolute return strategies, as measured by the HFRI FOF Comp Index, returned -0.72% for the month and 
0.48% over the trailing one-year period.

Additionally, inflationary pressure is expected to continue to build as Russia and Ukraine are prominent 
exporters of commodity goods such as oil, natural gas, precious and industrial metals, and wheat. Financial 
markets experienced heightened volatility in February due to current geopolitical events, as the Russian 
invasion of Ukraine could further exacerbate several preexisting issues such as elevated inflation, supply-
chain disruptions, and central bank behavior. 

Global equity markets pulled back for a second consecutive month in February, with most major indices 
finishing in negative territory. Growth stocks continued to underperform value stocks across both domestic 
and international equity markets. 

Headlines in February were dominated by the geopolitical tensions seen in Ukraine and Russia, eventually 
leading to the Russian invasion of Ukraine. The United States, along with many other countries around the 
world, implemented a wave of economic sanctions against Russia which include removing select Russian 
banks from the SWIFT financial messaging network and freezing Russian central bank assets held in the 
United States. 
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NCREIF performance is reported quarterly; MTD and QTD returns are shown as "N/A" on interim-quarter months and until available. Data shown is as of most recent quarter-end.

Treasury data courtesy of the US Department of the Treasury. Economic data courtesy of Bloomberg Professional Service.
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