
D ata P o int C urrent F o r P revio us F o r

Retail Sales ex. Autos MOM % 0.3% November 1.8% October

Housing Starts 1679K November 1502K October

Factory Orders MOM % 1.0% October 0.5% September

Leading Indicators MOM % 1.1% November 0.9% October

Unit Labor Costs 8.3% Q3 2021 1.3% Q2 2021

GDP QOQ (Annualized) 2.1% Q3 2021 6.7% Q2 2021

Wholesale Inventories 1.2% November 2.5% October

MBA Mortgage Applications -0.6% December -7.2% November
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DOMESTIC EQUITY MARKET 
P/E RATIOS

10 Year Average

N ame M T D QT D YT D 1 Year 3 Year 5 Year

S&P 500 Index 4.47% 11.02% 28.68% 28.68% 26.03% 18.44%

S&P 400 M id Cap Index 5.07% 7.97% 24.73% 24.73% 21.36% 13.05%

S&P 600 Small Cap Index 4.51% 5.59% 26.74% 26.74% 20.04% 12.35%

S&P 500/Citi Growth Index 2.47% 13.37% 32.00% 32.00% 32.16% 24.07%

S&P 500/Citi Value Index 7.03% 8.30% 24.86% 24.86% 18.61% 11.87%

DOMESTIC EQUITY RETURNS 
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MTD S&P 500 SECTOR RETURNS

Secto r M T D QT D YT D 1 Year 3 Year 5 Year %S&P  500

Consumer Discretionary -0.25% 12.84% 24.43% 24.43% 28.48% 21.32% 13.18%

Consumer Staples 10.29% 13.31% 18.63% 18.63% 18.78% 11.74% 6.34%

Energy 3.08% 7.89% 54.39% 54.39% 4.61% -1.48% 2.65%

Financials 3.28% 4.52% 34.87% 34.87% 20.49% 13.19% 10.37%

Healthcare 8.98% 11.17% 26.13% 26.13% 20.00% 17.56% 13.06%

Industrials 5.32% 8.62% 21.10% 21.10% 20.24% 12.76% 7.73%

Information Technology 3.38% 16.69% 34.52% 34.52% 42.70% 32.09% 28.78%

M aterials 7.57% 15.20% 27.28% 27.28% 24.14% 15.11% 2.51%

Real Estate 10.23% 17.50% 46.14% 46.14% 22.61% 14.84% 2.71%

Communication Services* 2.53% -0.01% 21.57% 21.57% 25.84% 11.47% 10.33%

Utilities 9.64% 12.93% 17.67% 17.67% 14.32% 11.76% 2.39%

S&P 500 SECTOR RETURNS 

*The S&P 500 Communciat ion Services Sect or was reclassif ed f rom t he Telecommunicat ions Sect or on Sept ember 21st , 2018



Secto r M T D QT D YT D 1 Year 3 Year 5 Year % o f  A C WI

Energy 5.00% -0.27% 27.07% 27.07% 4.40% 4.34% 8.61%

Healthcare 3.58% 0.11% 4.34% 4.34% 15.85% 11.75% 8.01%

Utilities 8.18% 10.34% 11.14% 11.14% 12.52% 10.90% 5.42%

Information Technology 4.33% 5.17% 15.33% 15.33% 33.53% 24.39% 11.54%

M aterials 5.85% 3.56% 10.33% 10.33% 17.04% 12.43% 7.82%

Financials 5.22% 1.97% 17.13% 17.13% 9.91% 7.11% 17.66%

Consumer Discretionary 0.97% -0.92% -5.90% -5.90% 14.11% 8.92% 11.51%

Communication Services* -0.58% -2.77% -6.24% -6.24% 8.01% 5.15% 6.13%

Real Estate** 1.50% -2.24% -2.00% -2.00% 1.38% 3.26% 2.35%

Industrials 5.59% 2.56% 13.31% 13.31% 16.19% 11.67% 11.64%

Consumer Staples 5.90% 3.86% 5.64% 5.64% 10.11% 8.19% 9.31%

MSCI ACWI EX U.S. SECTOR RETURNS 

*The M SCI ACWI Ex U.S. Communicat ion Services Sector was reclassif ied on November 30th, 2018  **The 

M SCI ACWI Ex. USA Real Estate Sector was developed on August 31st, 2016

N ame M T D QT D YT D 1 Year 3 Year 5 Year

M SCI ACWI Index (USD) 4.02% 6.75% 19.02% 19.02% 20.97% 14.98%

M SCI EAFE Index (USD) 5.13% 2.74% 11.86% 11.86% 14.17% 10.15%

M SCI EAFE Ext. ESG Focus Index (USD) 5.38% 2.74% 11.66% 11.66% 14.41% 10.16%

M SCI EM  Index (USD) 1.81% -1.36% -2.47% -2.47% 11.23% 10.20%

M SCI EM  Ext. ESG Focus Index (USD) 1.37% -2.01% -2.25% -2.25% 11.86% 10.60%

FTSE 100 Index (GBP) 4.75% 4.75% 18.40% 18.40% 7.12% 4.65%

Nikkei 225 Index (JPY) 3.60% -2.14% 6.62% 6.62% 15.00% 10.62%

Hang Seng Index (HKD) -0.31% -4.69% -11.84% -11.84% -0.20% 4.66%

Shanghai Composite Index (CNY) 2.13% 2.06% 7.05% 7.05% 16.00% 5.60%

M SCI ACWI ex-USA Index (USD) 4.13% 1.84% 8.26% 8.26% 13.73% 10.15%

M SCI EM U Index (EUR) 4.96% 5.69% 23.01% 23.01% 15.79% 9.15%

INTERNATIONAL EQUITY RETURNS 
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N ame M T D QT D YT D 1 Year 3 Year 5 Year

Bloomberg Barclays US Government Index -0.51% 0.15% -2.28% -2.28% 4.06% 3.06%

Bloomberg Barclays US Agg Index -0.26% 0.01% -1.54% -1.54% 4.79% 3.57%

Bloomberg Barclays US Corporate Index -0.08% 0.23% -1.04% -1.04% 7.59% 5.25%

Bloomberg Barclays US Corporate High Yield Index 1.87% 0.71% 5.28% 5.28% 8.83% 6.29%

Bloomberg Barclays EM  USD Agg Index 0.98% -0.52% -1.65% -1.65% 5.81% 4.56%

Bloomberg Barclays Global Agg Treasuries USD Index -0.71% 0.09% -1.87% -1.87% 3.42% 3.04%

Bloomberg Barclays M unicipal Index 0.16% 0.72% 1.52% 1.52% 4.72% 4.17%

FIXED INCOME RETURNS

N ame C urrent 1 M o nth A go 6 M o nths A go 1 Year A go

Fed Funds Rate 0.25% 0.25% 0.25% 0.25%

Bank of Japan Target Rate 0.10% 0.10% 0.10% 0.10%

European Central Bank Rate 0.00% 0.00% 0.00% 0.00%

Bank of England Base Rate 0.25% 0.10% 0.10% 0.10%

CENTRAL BANK ACTIVITY 

P erio d 3 M o nth 2 Year 5 Year 10 Year 20 Year 30 Year

Current 0.13% 0.76% 1.27% 1.51% 1.92% 1.91%

1 M onth Ago 0.10% 0.58% 1.16% 1.43% 1.83% 1.79%

6 M onths Ago 0.11% 0.24% 0.88% 1.46% 1.97% 2.08%

1 Year Ago 0.16% 0.12% 0.36% 0.90% 1.39% 1.65%

U.S. TREASURY YIELDS 

OPTION-ADJUSTED SPREAD (OAS) TREASURY YIELD CURVE



D escript io n C urrent 1 M th A go 3 M ths A go 6 M ths A go 1 Year A go

CAD / USD 1.27 1.28 1.26 1.23 1.27

JPY / USD 115.1 112.8 110.90 111.05 103.11

USD / GBP 1.35 1.32 1.36 1.38 1.37

USD / EUR 1.14 1.13 1.16 1.19 1.22

SPOT RATES 

M T D QT D YT D 1 Year 3 Year 5 Year

Dollar -0.78% 0.72% 4.75% 4.75% -0.69% -1.53%

BCOM 3.52% -1.58% 27.05% 27.05% 8.72% 2.53%

Gold 3.08% 4.11% -3.64% -3.64% 12.57% 9.76%

WTI 12.50% 0.85% 57.07% 57.07% 14.28% 3.74%

FTSENAREIT 9.60% 16.17% 41.30% 41.30% 20.52% 12.36%

COMMODITIES 
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N ame M T D QT D YT D 1 Year 3 Year 5 Year

Global Hedge 0.51% 0.10% 3.69% 3.69% 6.35% 3.53%

Convertible Arbitrage 0.31% 0.31% 3.62% 3.62% 8.15% 6.05%

Equity Hedge (L/S) 1.77% 2.72% 12.21% 12.21% 9.12% 5.29%

Equity M arket Neutral 1.24% -0.30% 1.03% 1.03% -1.61% -1.26%

Event Driven -1.18% -1.84% 0.45% 0.45% 6.34% 2.49%

M acro 0.94% -0.78% -0.73% -0.73% 2.77% 1.49%

M erger Arbitrage 0.25% 0.40% 3.80% 3.80% 2.80% 1.73%

Relative Value Arbitrage 0.53% -0.38% 0.44% 0.44% 4.99% 3.49%

Absolute Return 0.98% 0.31% 2.13% 2.13% 3.07% 2.41%

Note: Price Return, Returns as of 12/30/2021

HEDGE FUNDS 



N ame M T D QT D YT D 1 Year 3 Year 5 Year

S&P 500 Index 4.47% 11.02% 28.68% 28.68% 26.03% 18.44%

M SCI USA GR Index 3.95% 10.08% 26.97% 26.97% 26.56% 18.73%

M SCI USA Extended ESG Focus GR Index 3.93% 9.96% 26.98% 26.98% 27.30% 19.23%

M SCI EAFE Index 5.13% 2.74% 11.86% 11.86% 14.17% 10.15%

M SCI EAFE Extended ESG Focus NR Index 5.38% 2.74% 11.66% 11.66% 14.41% 10.16%

M SCI EM  Index 1.81% -1.36% -2.47% -2.47% 11.23% 10.20%

M SCI EM  Extended ESG Focus NR Index 1.37% -2.01% -2.25% -2.25% 11.86% 10.60%

Bloomberg Barclays M SCI US Corp 1-5 Yr ESG Focus TR Index 0.03% -0.67% -0.41% -0.41% 4.01% 3.11%

Bloomberg Barclays US Corporate Index -0.08% 0.23% -1.04% -1.04% 7.59% 5.25%

Bloomberg Barclays M SCI US Corp ESG Focus TR Index -0.16% 0.22% -0.93% -0.93% 7.82% 5.40%

S&P Green Bond U.S. Dollar Select Index TR 0.01% -0.86% -1.56% -1.56% 4.94% 3.80%

ESG INDEX RETURNS VS ORDINARY INDEX RETURNS
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NOTTINGHAM ADVISORS 
YEARS ASSET MANAGEMENT 

Monthly Market Wrap 
as of 72/37/2027 

If you have any questions or comments, please feel free to contact any 

member of our investment team: 

PORTFOLIO MANAGERS 

Tom Quealy, Chief Executive Officer - tom.quealy@nottinghamadvisors.com 

Larry Whistler, CFA, President - larry.whistler@nottinghamadvisors.com 

Matthew Krajna, CFA, Co-Chief Investment Officer, Director of Equity Research, and Senior Portfolio 
Manager - matthew.krajna@nottinghamadvisors.com 

Tim Calkins, CFA, Co-Chief Investment Officer, Director of Fixed Income, and Senior Portfolio 
Manager - timothy .ca I ki ns@n otti ng ha madvi sors.com 

Nick DiRienzo, CFA, Chief Compliance Officer and Director of Operations -
nicholas.dirienzo@nottinghamadvisors.com 

Mike Skrzypczyk, CFA, Senior Trader/ Associate Portfolio Manager -
michael.skrzypczyk@nottinghamadvisors.com 

Ryan Flynn, Trading Associate -
ryan.flynn@nottinghamadvisors.com 

NEW YORK OFFICE 

PH: 716-633-3800 
FAX: 716-633-3810 
100 Corporate Parkway 
Suite 338 
Amherst, NY 14226 

FLORIDA OFFICE 

PH: 800-281-8974 
4400 PGA Boulevard 
Suite 404 
Palm Beach Gardens, FL 33410 






