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DATA POINT CURRENT FOR PREVIOUS FOR

Retail Sales ex. Autos MOM % 0.8 May 0.7 Apr

Housing Starts 1177k May 1392k Apr

Factory Orders MOM % 4.80 Apr 1.80 Mar

Leading Indicators MOM % 0.10 May 0.20 Apr

Unit Labor Costs 1.80 Q1 2026 2.10 Q4 2025

GDP QOQ (Annualized) 2.10 Q1 2026 0.50 Q4 2025

Wholesale Inventories 0.30 May 0.70 Apr

MBA Mortgage Applications 0.00 Jun -2.50 May

KEY DATA POINTS

*Data show n reflects the most recent available f igures; updates may be delayed due to the 

federal government shutdow n.

As the United States approaches its 250th anniversary heading into the July 4th holiday, 
investors have plenty to celebrate. Markets delivered a strong first half of the year, although 
optimism continues to be tempered by ongoing economic and geopolitical uncertainty.

Most major equity markets finished the first six months of the year firmly in positive 
territory, supported by resilient corporate earnings, continued investment in artificial 
intelligence infrastructure, and robust capital expenditure spending.

Despite concerns that AI adoption could weigh on employment, the U.S. labor market has 
remained resilient. The unemployment rate held steady in May, prior months' payroll figures 
were revised higher, and weekly initial jobless claims remained historically low, pointing to 
continued strength in the job market.

Consumer spending also remained resilient. Retail sales posted another positive reading in 
May despite higher gasoline and energy prices. Strong employment, tax refunds, and a 
declining savings rate have continued to support household spending, helping sustain 
economic growth.

Inflation, however, remains a key focus for investors. Escalating tensions in the Middle East 
temporarily disrupted energy markets, pushing gasoline prices higher and contributing to a 
4.2% year-over-year increase in the Consumer Price Index (CPI) for May, the highest reading 
in three years. Meanwhile, the Federal Reserve's preferred inflation measure, Core Personal 
Consumption Expenditures (Core PCE), rose 3.4% year over year, its highest level since 
October 2023. More recently, easing geopolitical tensions and progress toward a ceasefire 
have helped Brent crude oil prices retreat toward pre-conflict levels, providing some relief 
for energy markets and inflation expectations.

Economic activity also continued to show signs of resilience. The ISM Manufacturing 
Purchasing Managers' Index (PMI), a closely watched leading indicator, remained in 
expansion territory for a fifth consecutive month with a May reading of 54.0, the strongest 
level in four years. The sustained expansion suggests that U.S. manufacturing continues to 
benefit from improving demand and increased business investment.

While the second half of the year is likely to bring continued volatility as investors monitor 
inflation, monetary policy, and geopolitical developments, our investment team remains 
focused on long-term fundamentals rather than short-term headlines. We continue to 
emphasize disciplined portfolio construction, broad diversification, and a long-term 
investment approach as the most effective way to navigate changing market conditions.



DOMESTIC EQUITY

U.S. equities took a breather in June, with the S&P 500 Index slipping roughly -0.95% to close near 7,499, snapping the index's nine-week win streak and pulling 
back from the string of record highs notched in May. Even so, the setback didn't dent the bigger picture: the S&P 500 closed out its best quarter in six years, as 
April and May's gains more than absorbed June's give-back, leaving the Index up about 10% year-to-date. The pullback was concentrated at the top of the 
market, with the "Magnificent Seven" and chip-related names bearing the brunt of the selling, while a broader swath of the market actually held up reasonably 
well underneath the surface - by month-end, nearly two-thirds of S&P 500 constituents were trading above their 50-day moving average, a notable improvement 
from just half of constituents a month prior, suggesting participation is beginning to broaden out even as the mega-cap leaders cool off.

Much of the volatility traced back to a mix of geopolitics and Fed policy. Progress toward winding down the Iran conflict sent oil prices sharply lower over the 
course of the month, which took some pressure off inflation-sensitive sectors and helped more cyclical corners of the market like industrials and financials, even 
as it clipped some of the momentum that had been fueling the technology trade. At the same time, hotter-than-expected inflation data pushed the Federal 
Reserve to open the door to a possible rate increase later this year - a notable reversal from earlier-year expectations of cuts - which added another layer of 
uncertainty for investors to digest.

Within technology and semiconductors specifically, June brought a more complicated storyline than the straightforward AI-euphoria narrative of recent months. 
Concerns emerged around rising memory chip prices squeezing margins for the very same hyperscalers driving AI infrastructure spending, along with reports of 
key personnel migrating from the mega-cap AI leaders toward chipmakers, and broader worries that the sector's outsized influence on index returns had left it 
vulnerable to a sharper correction. Micron's much-anticipated earnings release late in the month became something of a bellwether for the group, and the 
reaction underscored just how high the bar has been set for AI-related names heading into the second half of the year. Meanwhile, the memory supply race 
continued to escalate, with South Korea's SK Hynix and Samsung pledging more than $500 billion combined toward new domestic capacity - reinforcing that the 
structural-versus-cyclical debate around memory chips we flagged last month remains very much unresolved.

Elsewhere, the market's plumbing shifted a bit as well: the quarterly index rebalance brought Marvell Technology and Flex into the S&P 500, continuing the 
steady march of technology's growing share of the benchmark, while several legacy consumer names were pushed down into smaller-cap tiers - a small but 
telling signal of how the composition of the market keeps evolving alongside the AI buildout.
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MTD S&P 500 SECTOR RETURNS

SECTOR MTD QTD YTD 1YR 3YR 5YR % Wt.

Consumer Discretionary -4.69 9.27 -0.77 9.46 13.58 6.72 10%

Consumer Staples 0.50 0.33 8.03 5.49 8.56 7.78 5%

Energy -5.06 -13.45 19.66 29.04 12.78 18.90 3%

Financials 4.37 9.00 -1.31 3.91 18.59 9.77 11%

Healthcare 6.62 8.78 3.47 19.90 8.00 6.53 9%

Industrials 7.29 14.85 20.15 27.13 21.65 14.30 9%

Information Technology -3.28 31.79 19.76 37.48 30.88 22.14 37%

Materials 0.02 2.04 11.97 16.73 8.92 6.30 2%

Real Estate 0.84 8.52 11.52 11.13 9.42 3.56 2%

Communication Services -7.78 8.32 0.80 21.14 29.21 12.42 10%

Utilities 2.71 -0.53 7.69 14.22 14.95 10.83 2%

S&P 500 SECTOR RETURNS 

NAME MTD QTD YTD 1YR 3YR 5YR

S&P 500 Index -0.95 15.20 10.19 22.29 20.57 13.38

S&P 400 Mid Cap Index 3.59 14.47 17.33 25.87 15.37 9.02

S&P 600 Small Cap Index 7.29 19.69 23.98 37.56 16.00 7.32

S&P 500/Citi Grow th Index -1.76 21.89 11.99 25.66 25.87 14.54

S&P 500/Citi Value Index 0.05 8.00 8.01 18.37 14.35 11.27

DOMESTIC EQUITY RETURNS 

NAME MTD QTD YTD 1YR 3YR 5YR

S&P 500 Quality 5.90 20.24 20.98 28.10 23.02 14.93

S&P 500 Momentum 7.51 44.41 36.15 45.16 43.74 23.77

S&P 500 Equal Weight 2.38 11.39 12.13 19.20 14.51 9.14

S&P 500 High Beta 3.88 34.39 33.70 61.14 28.03 16.72

S&P 500 Low  Volatility 3.94 3.05 6.20 5.40 8.60 6.71

S&P 500 FACTOR RETURNS



INTERNATIONAL EQUITY
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International equities continued to outperform U.S. markets in June. The MSCI EAFE 
Index, which tracks developed markets outside of the U.S. and Canada, returned 
approximately +0.09% (USD). By comparison, the S&P 500 returned approximately         
-0.95% (USD).

We have previously highlighted the concentration risk within U.S. equity markets, 
where the ten largest companies account for roughly 40% of the S&P 500. However, 
index concentration is not unique to the United States. Emerging market indices 
have become increasingly dominated by a handful of large technology companies 
that have benefited from the rapid expansion of artificial intelligence infrastructure 
spending.

The composition of the MSCI Emerging Markets Index has shifted significantly over 
the past decade. Whereas the index was once heavily weighted toward financials, 
energy, and materials companies, technology now represents more than 40% of the 
benchmark, with many of its largest holdings tied to the semiconductor and AI 
supply chain. Taiwan and South Korea now account for a larger share of the index 
than China, reflecting the growing importance of companies such as Taiwan 
Semiconductor Manufacturing Co. (TSMC), Samsung Electronics, and SK Hynix. 
While this shift has supported strong returns, it has also increased concentration 
risk within what many investors assume is a broadly diversified asset class.

The takeaway for investors is that geographic diversification alone does not 
necessarily provide meaningful diversification. Understanding the underlying sector, 
country, and company exposures within an investment portfolio remains just as 
important as allocating across regions. A well-diversified portfolio should be 
balanced not only globally, but also across sectors, market capitalizations, and asset 
classes.

In developed international markets, Japan remained in focus as policymakers 
continued to navigate the challenges of a historically weak yen. Although Japanese 
authorities intervened in the foreign exchange market earlier this year to support 
the currency, the yen remains under pressure against the U.S. dollar. The currency's 
weakness has increased the cost of imported food and energy, contributing to 
persistent inflation and reinforcing expectations that the Bank of Japan may 
continue gradually normalizing monetary policy. While a weaker yen has benefited 
many of Japan's export-oriented companies, it also presents ongoing challenges for 
consumers and policymakers, underscoring the delicate balance facing the Japanese 
economy.
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MTD MSCI ACWI SECTOR RETURNS
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P/E  RATIOS

10 Year Average

SECTOR MTD QTD YTD 1YR 3YR 5YR % Wt.

Energy -8.12 -12.14 13.13 25.59 15.36 13.14 7%

Healthcare 1.30 2.53 -0.31 9.19 5.64 1.47 6%

Utilities 1.54 0.27 8.94 17.34 16.00 10.62 6%

Information Technology 4.10 64.10 71.70 111.88 44.50 20.89 21%

Materials -9.60 -1.02 4.53 31.88 13.64 6.01 7%

Financials 2.49 13.60 9.64 25.87 27.39 16.37 22%

Consumer Discretionary -6.26 1.52 -11.86 -4.64 2.40 -3.41 7%

Communication Services -6.43 -2.69 -11.82 -9.45 9.32 -0.77 5%

Real Estate -3.36 2.81 -1.56 1.46 8.24 -2.16 1%

Industrials -2.14 10.37 10.27 19.64 19.67 11.00 13%

Consumer Staples 1.47 4.21 1.22 3.58 2.94 0.61 5%

MSCI ACWI EX U.S. SECTOR RETURNS 

NAME MTD QTD YTD 1YR 3YR 5YR

MSCI ACWI Index (USD) -0.77 15.06 11.50 24.19 20.23 11.51

MSCI EAFE Index (USD) 0.09 11.08 9.90 20.94 17.14 9.75

MSCI EM Index (USD) -1.37 24.14 24.00 44.15 23.55 7.65

FTSE 100 Index (GBP) 0.97 4.01 7.58 23.59 15.67 12.25

Nikkei 225 Index (JPY) 5.70 37.30 40.36 76.04 30.62 21.79

Hang Seng Index (HKD) -8.49 -6.44 -9.22 -2.09 10.81 -1.02

Shanghai Composite Index (CNY) 1.17 6.04 4.13 21.79 11.60 5.42

MSCI ACWI ex-USA Index (USD) -0.56 14.69 14.04 28.35 19.48 9.42

MSCI EMU Index (EUR) 4.24 15.84 13.17 24.29 17.16 11.85

MSCI China Index (USD) -6.99 -6.55 -14.27 -4.89 7.98 -6.28

MSCI Canada Index (USD) 1.14 7.95 11.48 32.76 24.20 15.43

MSCI EM ex-China (USD) 0.03 34.53 38.78 63.11 28.31 13.18

INTERNATIONAL EQUITY RETURNS 



FIXED INCOME
Treasury yields moved higher in the month of June. The movement was greatest on maturates of six months to three years. A significant 
portion of this shift higher came immediately following the Federal Reserve meeting that ended on June 17th as expectations for Federal 
Reserve rate hikes rose. 

Kevin Warsh’s first meeting as Chairman of the Federal Reserve was judged to have been much more hawkish than expected. The 
committee voted to hold rates steady, and Chair Warsh voted along with this consensus. He likely continues to prefer lower short-term 
rates, but did not take that position at this meeting. Warsh significantly reduced the length of the statement released after the meeting, 
and declined to share his forward-looking expectations for interest rates, breaking with recent precedent. This was not completely 
unexpected. 

There was some minimal credit spread widening in the month. The market remains quite sanguine, with no obvious worries about 
sustained inflationary pressures or a slowdown in economic growth. This aligns with the stock market’s ebullience. There is little concern 
for any near-term disruption in the long-toothed expansion. 

In the month of June, the credit spread exposed indices that trailed the higher quality Aggregate Index and Government Index. This was a 
short-term setback.

The US Government Index is mildly positive year-to-date, but trails the other indices we monitor. It has not benefitted from the higher 
yields that corporate bonds add to the Aggregate Index, and the Investment Grade Corporate Index offers. Even with spreads slightly 
wider than where they began the year, these indices have convincingly outperformed. 

Tax-free municipal bonds have experienced a strong rally. Year-to-date performance of 2.50% dominates the high-quality taxable indices. 
This rally has made most shorter maturity muni bonds look a bit pricey. Long maturity munis have also rallied, but remain more attractive 
from a yield perspective.  
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TREASURY YIELD CURVE

Current
1 Month Ago
6 Months Ago
1 Year Ago

PERIOD 3MOS 1YR 5YR 10YR 20YR 30YR

Current 3.83 3.99 4.24 4.48 4.99 4.98

1 Month Ago 3.70 3.80 4.17 4.45 4.97 4.97

6 Months Ago 3.63 3.48 3.73 4.17 4.79 4.84

1 Year Ago 4.33 4.00 3.83 4.24 4.77 4.77

U.S. TREASURY YIELDS 

NAME CURRENT 1 MTH AGO 6 MTH AGO 1 YR AGO

Fed Funds Rate 3.75 3.75 3.75 4.50

Bank of Japan Target Rate 1.00 0.75 0.75 0.50

European Central Bank Rate 2.40 2.15 2.15 2.15

Bank of England Base Rate 3.75 3.75 3.75 4.25

CENTRAL BANK ACTIVITY 

NAME MTD QTD YTD 1YR 3YR 5YR

Bloomberg US Government Index 0.28 0.32 0.28 2.72 3.20 -0.38

Bloomberg US Agg Index 0.24 0.67 0.62 3.79 4.15 0.08

Bloomberg US Corporate Index 0.19 1.40 0.86 4.34 5.28 0.34

Bloomberg US Corporate High Yield Index 0.27 2.47 1.96 5.91 8.85 4.17

Bloomberg EM USD Agg Index 0.56 3.42 2.03 8.03 8.45 2.02

Bloomberg Global Agg Treasuries USD Index 0.39 1.07 0.78 1.98 3.59 0.48

Bloomberg Municipal Index 0.96 2.50 2.32 7.03 3.75 1.05

FIXED INCOME RETURNS



ALTERNATIVE INVESTMENTS
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Two major themes continued to drive commodities and broader global 
financial markets in June: a dramatic shift in Federal Reserve policy 
expectations, and the still-unresolved situation between the United States and 
Iran. Kevin Warsh's confirmation as Fed Chair and his hawkish rhetoric around 
inflation reset market expectations considerably, with investors now pricing in 
the possibility of multiple rate hikes before year-end rather than the cuts many 
had anticipated earlier in 2026 - a shift that reverberated across nearly every 
asset class covered here.

WTI crude oil fell roughly -20% during the month, its steepest monthly decline 
of the year, ending June near $70 per barrel as supply flowed back into the 
market faster than anticipated. Progress toward a lasting resolution between 
the U.S. and Iran allowed traffic to resume through the Strait of Hormuz, with 
Iran reporting it has shipped more than 40 million barrels since the naval 
blockade was lifted, while Russian exports also climbed to record levels. That 
said, the situation remains fragile - renewed clashes near the Strait damaged 
two vessels late in the month, and negotiations in Doha continue without a 
durable agreement in place, leaving investors to weigh the risk of fresh 
escalation against a market that is already bracing for an emerging supply glut.

Copper eased alongside the broader commodity complex, falling roughly -4% 
to close June near $13,000 per ton on the LME, as expectations for tighter Fed 
policy dampened the near-term demand outlook for industrial metals. Longer-
term demand drivers tied to AI infrastructure, grid modernization, and electric 
vehicle production remain intact, and some strategists note the Iran conflict 
could ultimately prove supportive for metals demand over time given its 
implications for defense spending and energy security.

Gold, meanwhile, had its worst month of the year, falling roughly -12% to end 
June near $4,018 per ounce, as the more hawkish rate outlook and a stronger 
dollar weighed heavily on the metal. As we noted last month, gold has 
historically drawn more support from shocks that push interest rates lower 
than from the kind of energy-driven inflation shock that kept rates elevated for 
much of 2026, and June's price action was a clear reminder of that dynamic. 
Even with the pullback, gold remains up meaningfully over the past year and 
continues to serve as a valuable portfolio diversifier, though the month is a 
good reminder that its usefulness as a hedge depends heavily on the nature of 
the underlying shock.
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DESCRIPTION CURRENT 1 MTH AGO 3 MTHS AGO 6 MTHS AGO 1 YR AGO

CAD / USD 1.42 1.38 1.39 1.37 1.36

JPY / USD 162.70 159.66 158.82 156.75 143.42

GBP / USD 0.76 0.74 0.75 0.74 0.73

EUR / USD 0.88 0.86 0.86 0.85 0.85

SPOT RATES 

NAME MTD QTD YTD 1YR 3YR 5YR

Global Hedge 1.30% 4.92% 5.34% 13.64% 11.44% 5.76%

Conv. Arbitrage 2.18% 4.36% 7.34% 12.25% 11.47% 7.17%

Event Driven 1.74% 4.96% 6.88% 15.88% 11.20% 6.03%

Macro Hedge 0.42% 3.00% 6.47% 15.91% 8.60% 5.07%

Merger Arbitrage 0.58% 1.46% 3.16% 8.39% 7.39% 4.90%

Note: Price Return, Returns as of 5/29/2026

HEDGE FUNDS 
MTD QTD YTD 1YR 3YR 5YR

Dollar 1.95% 0.56% 1.55% 2.75% -0.29% 1.31%

BCOM -8.83% -8.92% 12.30% 20.56% 6.67% 5.40%

Gold -11.69% -14.32% -6.97% 20.17% 27.73% 17.59%

WTI -20.44% -31.45% 21.04% 6.19% 5.72% 2.55%

FTSE NAREIT 1.49% 10.73% 14.90% 15.43% 9.67% 3.63%

*WTI Crude Oil uses Price return and annualized numbers are calculated using arithmetic returns

COMMODITIES 



 

Timothy Calkins, CFA, Chief Fixed Income Officer –
timothy.calkins@nottinghamfg.com

Conner Gyllenhammer, CFA, Portfolio Manager – 
conner.gyllenhammer@nottinghamfg.com

Jacob Schmid, Trade Associate – 
jacob.schmid@nottinghamfg.com

PORTFOLIO MANAGERS

If you have any questions or comments, please feel free to contact any member of our investment 
team:

NEW YORK OFFICE
PH: 716-633-3800
FAX: 716-633-3810
500 Corporate Parkway
Suite 216
Amherst, NY 14226

FLORIDA OFFICE
PH: 800-281-8974
3801 PGA Boulevard
Suite 600
Palm Beach Gardens, FL 33410
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S&P 500 Index (SPX) – Standard and Poor’s 500 Index is a 
capitalization-weighted index of 500 stocks. The index is 
designed to measure performance of the broad domestic 
economy through changes in the aggregate market value of 
500 stocks representing all major industries.

S&P 500 Sector Indices (S5COND, S5CONS, S5ENRS, S5FINL, 
S5HLTH, S5INDU, S5INFT, S5MATR, S5TELS, S5UTIL, 
S5RLST) – The S&P 500 is broken down into eleven sub-
indices according to the Global Industry Classification 
Standard (GICS) sectors. These eleven sectors include 
Consumer Discretionary, Consumer Staples, Energy, 
Financials, Health Care, Industrials, Information 
Technology, Materials, Communication Services, Utilities, 
and Real Estate. 

S&P 400 Mid Cap Index (MID) – Standard and Poor’s Mid 
Cap 400 Index is a capitalization-weighted index, which 
measures the performance of the mid-range sector of the 
U.S. stock market. 

S&P 600 Small Cap Index (SML) – Standard & Poor’s Small 
Cap 600 Index is a capitalization-weighted index that 
measures the performance of selected U.S. stocks with a 
small market capitalization. 

S&P 500/Citigroup Growth Index (SGX) – The S&P 
500/Citigroup Growth Index is a market capitalization 
weighted index. All the stocks in the underlying parent 
index are allocated into value or growth. Stocks that do not 
have pure value or pure growth characteristics have their 
market caps distributed between the value & growth 
indices. 

S&P 500/Citigroup Value Index (SVX) – The S&P 
500/Citigroup Value Index is a market capitalization-
weighted index. All the stocks in the underlying parent 
index are allocated into value or growth. Stocks that do not 
have pure value or pure growth characteristics have their 
market caps distributed between the value & growth 
indices. 

MSCI AC World Index (MXWD) – The MSCI AC World Index 
is a free float-weighted equity index. The index includes 
both emerging and developed world markets.

MSCI EAFE Index (MXEA) – The MSCI EAFE Index is a 
capitalization-weighted index that monitors the 
performance of stocks from developed markets in Europe, 
Australia-Asia, and the Far East. 

MSCI Emerging Market Index (MXEF) – The MSCI Emerging 
Market Index is a free-float weighted index that is designed 
to measure the equity performance of international 
emerging markets. 

FTSE 100 Index (UKX) – The FTSE 100 Index is a 
capitalization weighted index of the 100 most highly 
capitalized companies traded on the London Stock 
Exchange. The equities use an investability quotient 
weighting in the index calculation. 

Nikkei 225 Stock Average Index (NKY) – The Nikkei-225 
Stock Average is a price-weighted average of 225 top-rated 
Japanese companies listed in the First Section of the Tokyo 
Stock Exchange. 

Hang Seng Index (HSI) – The Hang Seng is a free-float 
capitalization-weighted index of selected companies from 
the Stock Exchange of Hong Kong. The components of the 
index are divided into four sub-indexes: Commerce and 
Industry, Finance, Utilities, and Properties. 

Shanghai Stock Exchange Composite Index (SHCOMP) – 
The Shanghai Stock Exchange Composite Index is a 
capitalization weighted index. The index tracks the daily 
price performance of all A-shares and B-shares listed on the 
Shanghai Stock Exchange. 

MSCI USA Extended ESG Focus Index - The Index is 
designed to maximize exposure to positive environmental, 
social and governance (ESG) factors while exhibiting risk 
and return characteristics similar to those of the MSCI USA 
Index. 

MSCI EAFE Extended ESG Focus Index - The Index is 
designed to maximize exposure to positive environmental, 
social and governance (ESG) factors while exhibiting risk 
and return characteristics similar to those of the MSCI EAFE 
Index.

MSCI Emerging Markets Extended ESG Focus Index - The 
Index is designed to maximize exposure to positive 
environmental, social and governance (ESG) factors while 
exhibiting risk and return characteristics similar to those of 
the MSCI Emerging Markets Index. 

MSCI ACWI ex USA Index (MXWDU) – The MSCI ACWI ex 
USA Index is a free-float weighted index. 

MSCI ACWI ex USA Sector Indices – The MSCI ACWI ex USA 
Index is broken down into eleven sub-indices according to 
the Global Industry Classification Standard (GICS) sectors. 
These eleven sectors include Consumer Discretionary, 
Consumer Staples, Energy, Financials, Health Care, 
Industrials, Information Technology, Materials, 
Communication Services, Utilities, and Real Estate. 

MSCI EMU Index (MXEM) – The MSCI EMU (European 
Economic and Monetary Union) Index is a free-float 
weighted equity index. 

Bloomberg  Global Treasuries USD Hedged Index 
(LGTRTRUH) – The Bloomberg  Global Treasury Index tracks 
fixed-rate, local currency government debt of investment 
grade countries. The index represents the treasury sector 
of the Global Aggregate Index and contains issues from 37 
countries denominated in 24 currencies. 

Bloomberg  Municipal Bond Index (LMBITR) – The 
Bloomberg  Municipal Bond Index covers the USD 
denominated long-term tax exempt bond market. The 
index has four main sectors: state and local general 
obligation bonds, revenue bonds, insured bonds, and pre-
refunded bonds. 

Bloomberg  U.S. Government Index - Bloomberg  US 
Government Bond Index is compromised of the US 
Treasury and US Agency Indices. The index includes US 
dollar-denominated, fixed-rate, nominal US Treasuries and 
US agency debentures (securities issued by US government 
owned or government sponsored entities, and debt 
explicitly guaranteed by the US government).

Bloomberg  EM Hard Currency Aggregate Index 
(LG20TRUU) - The Bloomberg  Emerging Markets Hard 
Currency Aggregate Index is a hard currency Emerging 
Markets debt benchmark that includes USD-denominated 
debt from sovereign, quasi-sovereign, and corporate EM 
issuers. 

Bloomberg  U.S. Aggregate Bond Index (LBUSTRUU) - The 
Bloomberg  US Aggregate Bond Index is a broad-based 
benchmark that measures the investment grade, US dollar-
denominated, fixed-rate taxable bond market. The index 
includes Treasuries, government-related and corporate 
securities, MBS (agency fixed-rate and hybrid ARM pass-
through), ABS and CMBS (agency and non-agency). 

Bloomberg  U.S. Corporate Index (LUACTRUU) - The 
Bloomberg  US Corporate Bond Index measures the 
investment grade, fixed-rate, taxable corporate bond 
market. It includes USD denominated securities publicly 
issued by US and non-US industrial, utility and financial 
issuers. 

Bloomberg  U.S. Corp High Yield Index (LFTR ML U.S. 
Corporate Index (C0A0) – The Bloomberg  US Corporate 
High Yield Bond Index measures the USD denominated, 
high yield, below-investment grade fixed-rate corporate 
bond market. 

S&P Green Bond Select Index (SPGRSLLT) - The S&P Green 
Bond Select Index is a market value-weighted subset of the 
S&P Green Bond Index that seeks to measure the 
performance of green-labeled bonds issued globally, 
subject to stringent financial and extra-financial eligibility 
criteria. 

ML U.S. Corporate Index (C0A0) – The Merrill Lynch U.S. 
Corporate Index tracks the performance of U.S. dollar 
denominated investment grade corporate debt publicly 
issued in the U.S. domestic market. 

ML U.S. High Yield Index (H0A0) – The Merrill Lynch U.S. 
High Yield Index tracks the performance of U.S. dollar 
denominated below investment grade corporate debt 
publicly issued in the U.S. domestic market. 

FTSE NAREIT All REITs Index (FNAR) – The FTSE NAREIT All 
REITs Index is a free float adjusted market capitalization-
weighted index that includes all tax qualified REITs listed in 
the NYSE, AMEX, and NASDAQ National Market. 

Bloomberg Commodity Index (BCOM) – Bloomberg 
Commodity Index (BCOM) is calculated on an excess return 
basis and reflects commodity futures price movements. 
The index rebalances annually weighted 2/3 by trading 
volume and 1/3 by world production and weight-caps are 
applied at the commodity, sector and group level for 
diversification. Roll period typically occurs from 6th-10th 
business day based on the roll schedule. 

U.S. Dollar Index (DXY) – The U.S. Dollar Index (USDX) 
indicates the general int’l value of the USD. The USDX does 
this by averaging the exchange rates between the USD and 
6 major world currencies. The ICE US computes this by 
using the rates supplied by some 500 banks. 
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Nottingham Advisors, Inc. (“Nottingham”) is an SEC registered investment adviser with its principal place of business in the State of New York.  Nottingham and its representatives are in compliance with the current registration 
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contains information derived from third party sources. Although we believe these sources to be reliable, we make no representations as to the accuracy of any information prepared by any unaffiliated third party incorporated herein, 
and take no responsibility therefore. All expressions of opinion reflect the judgment of the authors as of the date of publication and are subject to change without prior notice. Past performance is not an indication of future results.

The indices referenced in the Nottingham Monthly Market Wrap are unmanaged and cannot be invested in directly. The returns of these indices do not reflect any investment management fees or transaction expenses. Had these 
additional fees and expenses been reflected, the returns of these indices would have been lower. Information herein has been obtained from third party sources that are believed to be reliable; however, the accuracy of the data is not 
guaranteed by Nottingham Advisors. The content of this report is as current as of the date indicated and is subject to change without notice. 
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The Bloomberg All Hedge Index represents the average 
performance of hedge funds, as defined by the Bloomberg 
Hedge Fund Classifications. 

The Bloomberg Convertible Bond Arbitrage Hedge Fund 
Index represents the average performance of hedge funds 
with a convertible bond arbitrage strategy, as defined by 
the Bloomberg Hedge Fund Classifications. 

The Bloomberg Event Driven Hedge Fund Index represents 
the average performance of hedge funds with a event 
driven strategy, as defined by the Bloomberg Hedge Fund 
Classifications. 

The Bloomberg Macro Hedge Fund Index represents the 
average performance of hedge funds with a macro 
strategy, as defined by the Bloomberg Hedge Fund 
Classifications. 

The Bloomberg Merger Arbitrage Hedge Fund Index 
represents the average performance of hedge funds with a 
merger arbitrage strategy, as defined by the Bloomberg 
Hedge Fund Classifications. 

Economic Data Sources: 

PPI & CPI – Bureau of Labor Statistics

Unemployment Rate – Bureau of Labor Statistics 

Consumer Confidence – Conference Board

SP/Case-Shiller Composite 20 – Case-Shiller 

Industrial Production – Federal Reserve

Capacity Utilization – Federal Reserve

Retail Sales – U.S. Census Bureau

Housing Starts – U.S. Department of Commerce

Factory Orders – U.S. Census Bureau

Leading Indicators – Conference Board

Unit Labor Costs – Bureau of Labor Statistics 

GDP – Bureau of Economic Analysis

Wholesale Inventories – U.S. Census Bureau 

MBA Mortgage Applications – Mortgage Bankers 
Association 

4-Week Moving Average of Initial Claims, SA – 
Bureau of Labor Statistics
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