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ASSET CLASS RETURNS

Past performance is no guarantee of future results. Periods greater than one year are annualized except where indicated. Returns reflect the 
reinvestment of dividends and other earnings and are shown before the deduction of investment management fees, unless indicated otherwise. 
Returns of the indexes also do not typically reflect the deduction of investment management fees, trading costs or other expenses. It is not 
possible to invest directly in an index. Indexes are the property of their respective owners, all rights reserved
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Gold

YTD 0.2 -9.0 -10.3 -8.9 -14.2 -14.5 -21.2 -19.2 -17.8 -1.4 -19.8 -0.5 -1.2
2021 0.0 1.5 -1.5 6.0 5.3 -8.7 26.1 12.9 0.1 25.2 23.3 11.9 -3.5

2008-YTD 0.6 3.5 3.0 3.4 6.1 1.3 8.9 2.3 1.4 1.4 3.4 3.7 5.4

RISK CONTROL
FIXED INCOME EQUITIES REAL ASSETS
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Source: Northern Trust Investment Strategy, Bloomberg. Gross total returns in USD, year-to-date through 6/30/2022. Equity proxies are MSCI Investable Market Indexes.
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GLOBAL GROWTH & INFLATION
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UNITED STATES
GDP CPI
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EURO-ZONE
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BRAZIL
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Source: Northern Trust Global Asset Allocation, Bloomberg. Developed market GDP grow th is quarter-on-quarter grow th annualized, emerging 
market GDP grow th is year-on-year grow th. 10 year compound annual grow th rate (CAGR) measured from 3/31/2012 through 3/31/2022.





EUR Curncy (Euro Spot)

The BLOOMBERG PROFESSIONAL service, BLOOMBERG Data and BLOOMBERG Order Management Systems (the “Services”) are owned and distributed locally by Bloomberg Finance L.P. (“BFLP”) and its subsidiaries in all jurisdictions other than Argentina, Bermuda, China, India, Japan and Korea (the
“BLP Countries”). BFLP is a wholly-owned subsidiary of Bloomberg L.P. (“BLP”). BLP provides BFLP with all global marketing and operational support and service for the Services and distributes the Services either directly or through a non-BFLP subsidiary in the BLP Countries. The Services include electronic
trading and order-routing services, which are available only to sophisticated institutional investors and only where necessary legal clearances have been obtained. BFLP, BLP and their affiliates do not provide investment advice or guarantee the accuracy of prices or information in the Services. Nothing
on the Services shall constitute an offering of financial instruments by BFLP, BLP or their affiliates. BLOOMBERG, BLOOMBERG PROFESSIONAL, BLOOMBERG MARKET, BLOOMBERG NEWS, BLOOMBERG ANYWHERE, BLOOMBERG TRADEBOOK, BLOOMBERG BONDTRADER, BLOOMBERG
TELEVISION, BLOOMBERG RADIO, BLOOMBERG PRESS and BLOOMBERG.COM are trademarks and service marks of BFLP, a Delaware limited partnership, or its subsidiaries.

Bloomberg ®Charts 1 - 1



FIXED INCOME: YIELD CURVES
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Source: Northern Trust Global Asset Allocation, Bloomberg. Data as of 7/1/2022.



USYC2Y10 Index (Market Matrix US Sell 2 Year & Buy 10 Year Bond Yield Spread)

The BLOOMBERG PROFESSIONAL service, BLOOMBERG Data and BLOOMBERG Order Management Systems (the “Services”) are owned and distributed locally by Bloomberg Finance L.P. (“BFLP”) and its subsidiaries in all jurisdictions other than Argentina, Bermuda, China, India, Japan and Korea (the
“BLP Countries”). BFLP is a wholly-owned subsidiary of Bloomberg L.P. (“BLP”). BLP provides BFLP with all global marketing and operational support and service for the Services and distributes the Services either directly or through a non-BFLP subsidiary in the BLP Countries. The Services include electronic
trading and order-routing services, which are available only to sophisticated institutional investors and only where necessary legal clearances have been obtained. BFLP, BLP and their affiliates do not provide investment advice or guarantee the accuracy of prices or information in the Services. Nothing
on the Services shall constitute an offering of financial instruments by BFLP, BLP or their affiliates. BLOOMBERG, BLOOMBERG PROFESSIONAL, BLOOMBERG MARKET, BLOOMBERG NEWS, BLOOMBERG ANYWHERE, BLOOMBERG TRADEBOOK, BLOOMBERG BONDTRADER, BLOOMBERG
TELEVISION, BLOOMBERG RADIO, BLOOMBERG PRESS and BLOOMBERG.COM are trademarks and service marks of BFLP, a Delaware limited partnership, or its subsidiaries.

Bloomberg ®Charts 1 - 1



FIXED INCOME PERFORMANCE

Past performance is no guarantee of future results. Periods greater than one year are annualized except where indicated. Returns reflect the 
reinvestment of dividends and other earnings and are shown before the deduction of investment management fees, unless indicated otherwise. 
Returns of the indexes also do not typically reflect the deduction of investment management fees, trading costs or other expenses. It is not 
possible to invest directly in an index. Indexes are the property of their respective owners, all rights reserved

Source: Northern Trust Global Asset Allocation, Bloomberg. Total returns through 6/30/2022. Periods > 1 year annualized. Weights updated as of 6/30/2022.

WEIGHT YTD 1-MONTH 3-MONTH 6-MONTH 1-YEAR 3-YEAR 5-YEAR 10-YEAR
0.2% 0.0% 0.1% 0.2% 0.2% 0.6% 1.1% 0.6%
-8.9% -3.2% -6.1% -8.9% -5.1% 3.0% 3.2% 1.7%
-10.3% -1.6% -4.7% -10.3% -10.3% -0.9% 0.9% 1.5%

Securitized 30.1% -8.7% -1.5% -3.9% -8.7% -9.0% -1.3% 0.5% 1.3%
U.S. Treasury 40.5% -9.1% -0.9% -3.8% -9.1% -8.9% -0.9% 0.7% 1.0%
Corporate 24.0% -14.4% -2.8% -7.3% -14.4% -14.2% -1.0% 1.3% 2.6%
Agency 1.8% -6.0% -0.7% -1.9% -6.0% -6.5% -0.2% 1.1% 1.2%
Government-Related 3.5% -9.2% -1.3% -4.0% -9.2% -9.3% -0.8% 1.0% 1.6%

AAA 73.5% -8.9% -1.2% -3.8% -8.9% -8.9% -1.0% 0.7% 1.1%
AA 3.1% -12.3% -1.7% -5.6% -12.3% -12.0% -1.2% 0.9% 1.7%
A 10.7% -13.3% -2.4% -6.5% -13.3% -13.3% -1.0% 1.1% 2.4%
BBB 12.7% -15.2% -3.2% -7.9% -15.2% -14.9% -1.0% 1.5% 2.9%

-2.6% -6.9% -13.8% -13.6% -1.0% 1.2% 2.5%
Corporate 85.6% -14.4% -2.8% -7.3% -14.4% -14.2% -1.0% 1.3% 2.6%
   Industrial    50.2% -15.3% -3.0% -7.9% -15.3% -15.0% -1.2% 1.2% 2.4%
   Utility     7.2% -16.6% -2.7% -8.5% -16.6% -16.2% -1.5% 0.9% 2.4%
   Financial Institutions    28.2% -12.1% -2.5% -5.7% -12.1% -12.1% -0.4% 1.5% 3.0%
Non-Corporate 14.4% -10.2% -1.5% -4.7% -10.2% -10.2% -1.0% 1.0% 1.8%

-14.2% -6.7% -9.8% -14.2% -12.8% 0.2% 2.1% 4.5%
Ba 52.3% -13.9% -6.4% -8.4% -13.9% -12.3% 1.2% 2.8% 4.8%
B 36.1% -13.9% -7.1% -10.8% -13.9% -12.7% -0.5% 1.8% 4.0%
Caa 11.4% -16.4% -7.0% -13.0% -16.4% -15.3% -1.8% 0.3% 4.3%

-9.0% -1.6% -2.9% -9.0% -8.6% -0.2% 1.5% 2.4%
-14.5% -4.5% -8.6% -14.5% -19.3% -5.8% -2.3% -1.5%
-20.3% -6.2% -11.4% -20.3% -21.2% -5.2% -1.2% 2.2%
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Less than -15%

-15% to -10%

-10% to -5%

-5% to 0%

0% to 5%

5% to 10%
10% to 15%

Greater than 15%

Non-index member

YEAR-TO-DATE GLOBAL EQUITY PERFORMANCE

Past performance is no guarantee of future results. Periods greater than one year are annualized except where indicated. Returns reflect the 
reinvestment of dividends and other earnings and are shown before the deduction of investment management fees, unless indicated otherwise. 
Returns of the indexes also do not typically reflect the deduction of investment management fees, trading costs or other expenses. It is not 
possible to invest directly in an index. Indexes are the property of their respective owners, all rights reserved

SELECT COUNTRY PERFORMANCE
United States -21.1% Europe ex-UK -23.6% Japan -20.1%
Canada -11.6% United Kingdom -8.8% Australia -12.1%
Brazil 2.9% South Africa -7.0% China -11.2%
Mexico -7.7% Qatar 6.7% India -15.1%

Morocco -19.5% Vietnam -27.4%
Nigeria 11.0% Bangladesh -13.7%

Frontier Markets

AMERICAS EMEA ASIA PACIFIC

Developed Markets

Emerging Markets

Source: Northern Trust, MSCI, Bloomberg. Year-to-date gross total returns in USD through 6/30/2022. 
Table: Returns of select countries in each category.



GLOBAL PRICE-TO-FORWARD EARNINGS

Past performance is no guarantee of future results.
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Source: Northern Trust Global Asset Allocation, Bloomberg, MSCI. Monthly data through 6/30/2022.
Gray line represents the median level of data since June 2003.







Commodities Level 1 Wk 1 Mo 3 Mos 6 Mos MTD QTD YTD 12 Mos 24 Mos

CRB Commodity Index $292.06 2.57% 0.08% -5.26% 13.73% 0.00% 0.31% 25.69% 33.93% 103.25%

Precious Metals Level 1 Wk 1 Mo 3 Mos 6 Mos MTD QTD YTD 12 Mos 24 Mos

Gold Spot ($/troy oz.) $1,771.29 3.00% -2.22% -6.62% -1.66% 0.30% -1.99% -3.17% -2.36% -10.35%

Silver Spot ($/troy oz.) $20.39 11.46% 4.05% -11.50% -9.76% 0.96% 0.53% -12.68% -20.19% -15.80%

Platinum ($/troy oz.) $909.83 3.04% 1.91% -3.14% -11.64% 1.16% 1.46% -6.08% -13.48% 0.52%

Industrial Metals Level 1 Wk 1 Mo 3 Mos 6 Mos MTD QTD YTD 12 Mos 24 Mos

Copper ($/Pound) $3.97 6.47% -5.70% -18.84% -17.00% 0.00% -4.03% -18.63% -19.12% 22.40%

Aluminum ($/metric tonne) $100.05 0.79% 1.78% -17.60% -19.41% 0.00% 2.83% -10.77% -4.31% 47.37%

Nickel ($/metric tonne) $23,589 6.74% -0.66% -25.70% 3.85% 0.00% 4.14% 13.01% 18.93% 70.43%

Energy Level 1 Wk 1 Mo 3 Mos 6 Mos MTD QTD YTD 12 Mos 24 Mos

Crude Oil (WTI $/bbl) $93.90 -2.90% -13.40% -10.31% 6.46% -4.79% -11.21% 24.85% 26.98% 133.18%

Heating Oil ($/Gal) $3.46 -1.58% -12.14% -27.62% 26.25% -4.52% -11.22% 48.53% 57.36% 184.36%

Nat. Gas ($/MMBtu) $8.32 2.48% 25.98% 21.72% 47.69% 28.18% 28.18% 127.81% 107.62% 370.84%

Cheyenne Hub Nat. Gas $7.80 -0.86% 22.89% 20.03% 60.69% 28.76% 28.76% 98.45% 108.76% 366.77%

Northwest Pipeline Wyoming Pool Spot Natural Gas7.70 -2.78% 21.26% 18.64% 68.12% 27.48% 27.48% 8.30% 97.94% 350.29%

Powder River Basin Coal $16.55 1.22% 0.00% 5.41% -30.75% 1.22% 0.00% -45.02% 38.49% 37.92%

Wyoming Rig Count 19.00 0.00% 0.00% 26.67% 26.67% 0.00% 0.00% 26.67% 46.15% 1800.00%

Unleaded Gas ($/gal) 4.21 -2.09% -13.01% 0.60% 24.65% -13.01% -13.01% 28.18% 32.75% 92.77%

Diesel ($/gal) 5.28 -1.60% -8.35% -0.32% 41.41% -8.35% -8.35% 47.83% 60.75% 117.15%

Agriculture Level 1 Wk 1 Mo 3 Mos 6 Mos MTD QTD YTD 12 Mos 24 Mos

Wheat ($/bu.) $7.95 3.21% -4.39% -23.86% 3.35% -1.61% -8.52% 3.11% 12.93% 49.60%

Corn ($/Bushel) $6.00 3.36% -20.54% -26.73% -5.55% -2.72% -19.39% 1.05% 9.60% 89.72%

Sugar (cents/lb.) $0.18 0.92% -2.43% -8.89% -4.60% 0.51% -6.37% -6.62% -1.56% 39.48%

Coffee ($/lb.) $2.12 1.12% -7.03% -4.56% -10.27% -2.21% -9.08% -6.06% 18.30% 78.56%

Cotton ($/lb.) $1.00 2.10% -3.96% -34.64% -21.80% -3.45% -4.20% -11.57% 10.84% 59.82%

Soybean ($/1Bushel) $15.88 7.82% -2.32% -7.02% 3.91% -2.98% -5.18% 19.53% 12.26% 76.96%

Lumber ($/1000 Bd Feet) $542.60 -5.17% -17.41% -47.81% -41.96% 2.94% -18.20% -52.73% -12.65% -7.37%

Livestock Level 1 Wk 1 Mo 3 Mos 6 Mos MTD QTD YTD 12 Mos 24 Mos

Live Cattle (cents/lb.) $136.60 -0.83% 1.49% -3.74% -2.64% 0.11% -1.01% -1.66% 11.90% 32.85%

Feeder Cattle (cents/lb.) $179.70 0.22% 2.98% 14.93% 9.77% 0.63% 3.51% 7.69% 13.61% 24.21%

Lean Hogs (cents/lb.) $120.13 2.47% 9.60% 19.05% 36.27% -0.44% 10.08% 47.44% 13.11% 131.01%

Baltic Dry Index 1895.00 -10.36% -14.41% -21.17% 31.60% 0.00% -15.40% -14.52% -42.44% 40.37%
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U.S. Economic Outlook & Asset Allocation (6-9 Months) Capital Markets (6-9 Months)

Indicator Outlook Equities Sector Outlook

Gross Domestic Product Moderating Corporate Earnings Increasing

Consumer Spending Softening Profit Growth Rate Slowing

Business Spending Positive Valuations Overvalued 

Govt. Spending Moderating Stock Prices (Directional) Neutral 

Housing Moderating Growth vs. Value Neutral

Manufacturing Positive Large Cap Underweight

Labor Markets Neutral Mid Cap Neutral

Inflation Elevated Small Cap Overweight

Monetary Policy Tightening International - Developed Overweight

Global Listed Infrastructure Positive International - Emerging Overweight 

Natural Resources Positive International - Small Cap Neutral

Global Real Estate Overweight

Fixed Income Sector Outlook

Asset Allocation View Interest Rates - Direction Increasing 

Cash Neutral Interest Rates - Level Low

Fixed Income Underweight Duration vs. Benchmark Shorter

Equities Overweight Yield Curve Neutral

Alternatives Neutral U.S. Treasuries Underweight

TIPS Underweight 

Government Agencies Underweight

Mortgages Underweight

Corporate (Investment Grade) Overweight

↑↓Indicates a change from prior period High Yield Overweight 

Global Floating Rate Overweight 

International Underweight

Municipals Underweight

SUMMARY OUTLOOK
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