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20 Yr10 YrDec-20Nov-21Dec-21Economic Indicators 2.451.550.090.050.063 Month

─ 1.300.630.090.070.07Federal Funds Rate (%) 6 Month 1.600.090.100.19 2.56

2.91Breakeven Inflation - 5 Year (%) ▲ 1.861.791.972.81 1 Year 1.590.100.240.39 2.63

2.59Breakeven Inflation - 10 Year (%) ▲ 2.041.951.992.51 2 Year 2.481.580.130.520.73

2.38Breakeven Inflation - 30 Year (%) ▲ 2.252.042.002.32 5 Year 1.690.361.141.26 2.51

1.75Bloomberg US Agg Bond Index - Yield (%) ▲ 3.292.231.121.69 7 Year 1.830.651.361.44 2.59

0.36Bloomberg US Agg Bond Index - OAS (%) ▼ 0.600.490.420.39 10 Year 1.920.931.431.52 2.69

0.87Bloomberg US Agg Credit Index - OAS (%) ▼ 1.411.220.920.94 20 Year 2.251.451.851.94 2.87

2.83Bloomberg US Corp: HY Index - OAS (%) ▼ 5.214.453.603.37 30 Year 2.391.651.781.90 3.02

76.49Capacity Utilization (%) ▼ 76.5476.4974.1176.62 10 Yr7 Yr5 Yr3 Yr1 YrCYTDQTDMTDMarket Performance (%)

3.9Unemployment Rate (%) ▼ 6.15.76.74.2 16.5514.9318.4726.0728.7128.7111.034.48S&P 500 (Cap Wtd)

58.8PMI - Manufacturing (%) ▼ 53.554.360.560.6 13.2310.7612.0220.0214.8214.822.142.23Russell 2000

2,217Baltic Dry Index - Shipping ▼ 2,3861,2481,3663,018 8.036.769.5513.5411.2611.262.695.12MSCI EAFE (Net)

115.20Consumer Conf (Conf Board) ▲ 90.78101.4587.10111.90 10.809.5211.0415.6210.1010.100.074.36MSCI EAFE SC (Net)

7.0CPI YoY (Headline) (%) ▲ 2.21.91.46.8 1.88MSCI EM (Net) -2.54-2.54-1.31 5.496.119.8710.94
5.5CPI YoY (Core) (%) ▲ 2.02.11.64.9 Bloomberg US Agg Bond -0.26 0.01 -1.55-1.55 2.903.003.574.79

12.2PPI YoY (%) ▼ 13.3 -0.8 2.31.6 0.630.871.140.990.050.050.010.01ICE BofAML 3 Mo US T-Bill

─ 7.28.524.813.113.10M2 YoY (%) 10.459.608.719.2022.1722.177.977.97NCREIF ODCE (Gross)
115.32US Dollar Total Weighted Index ▼ 103.10107.28111.33116.22 11.389.3210.7518.4143.2443.2416.318.83FTSE NAREIT Eq REITs Index (TR)

75WTI Crude Oil per Barrel ($) ▲ 64664966 4.554.085.708.456.136.130.380.37HFRI FOF Comp Index
1,829Gold Spot per Oz ($) ▲ 1,0861,4251,8981,775 3.53Bloomberg Cmdty Index (TR) -1.56 0.113.669.8627.1127.11 -2.85

Crude oil's price increased by 13.64% during the month, and has increased by 55.01% YoY.

General Market Commentary

Equity markets posted positive returns in December as the S&P 500 (Cap Wtd) Index returned 4.48% and 
the MSCI EAFE (Net) Index returned 5.12%. Emerging markets returned 1.88% as measured by the MSCI 
EM (Net) Index.

The Bloomberg US Aggregate Bond Index returned -0.26% in December, outperforming the -0.26% return 
by the Bloomberg US Treasury Intermediate Term Index. International fixed income markets returned -
0.67%, 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 8.83% in December 
and 10.75% over the trailing five-year period.

The Cambridge US Private Equity Index returned 52.33% for the trailing one-year period and 19.87% for the 
trailing five-year period ending September 2021.
Absolute return strategies, as measured by the HFRI FOF Comp Index, returned 0.37% for the month and 
6.13% over the trailing one-year period.

Following its final meeting of 2021, the Federal Open Market Committee (FOMC) stated it will end its bond-
buying program earlier than anticipated in order to reduce inflationary pressures on the economy.  It is 
estimated that the bond-buying program could end as soon as March 2022. Additionally, recent projections 
show that the FOMC is expected to increase the federal funds rate as many as three times in 2022 in an 
effort to stem continued inflationary pressures. 

Global equity markets rebounded in December, with all major indices finishing in positive territory. Both 
domestic and international indices posted low-to-mid single digit returns, with value stocks outperforming 
their growth counterparts. 

Despite headwinds due to the continued spread of the Omicron variant of COVID-19, persistent high 
inflation, and supply chain bottlenecks, stocks traded higher due to strong corporate earnings and generally 
positive economic data.
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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.

This document was prepared by RVK, Inc. (RVK) and may include information and data from some or all of the following sources: custodian banks; investment managers; specialty investment consultants; actuaries; plan

administrators/record-keepers; index providers; as well as other third-party sources as we believe necessary or appropriate. RVK has taken reasonable care to ensure the accuracy of the information or data, but makes no 
warranties and disclaims responsibility for the accuracy or completeness of information or data provided or methodologies employed by any external source. This document does not constitute a recommendation by RVK or an offer 
of, or a solicitation for, any particular security and it is not intended to convey any guarantees as to the future performance of the investment products, asset classes, or capital markets.


