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Market Overview: 
 
Risk assets sold off in November as investor sentiment weakened amid concerns around ongoing inflation and 
the pandemic. In the U.S., October Consumer Price Index data revealed higher-than-expected prices with 
headline CPI increasing 6.2% year-over-year. In an unexpected shift, the Federal Reserve Chair Jerome Pow-
ell assumed a more hawkish tone and signaled that tapering of asset purchases could end a few months sooner. 
As a result, the S&P 500 Index ended the month down 0.7%. 

International equities lagged with the MSCI EAFE and the MSCI Emerging Market indexes posting losses of 
4.7% and 4.1%, respectively. In Europe, a fresh wave of COVID-19 and increasing rates of hospitalization 
have forced tighter restrictions and lockdowns, dampening the prospects for economic growth.  

Consistent with risk-off sentiment, global yields broadly shifted lower. The U.S. yield curve flattened with the 
10- and 30-year Treasury yields falling 12 and 16 basis points, respectively. As a result, longer-duration assets 
outperformed, with the Bloomberg Long Treasury Index up 2.7%.  

In real assets, the Bloomberg Commodity Index fell 
7.3%, weighed down by energy prices. WTI crude oil 
spot prices plunged 20.7%—the largest monthly decline 
since March 2020—amid concerns over weaker growth 
due to the omicron variant and news that major econo-
mies, would release oil from their strategic reserve.  

LTIF Valuation:  $1.58 billion  

Major Index Returns MTD Fiscal Qtr 

S&P 500 Composite TR ‐0.69% 1.20% 

MSCI ACWI TR Net USD ‐2.41% ‐1.59% 

MSCI EM TR Net USD ‐4.08% ‐5.29% 

Barclays U.S. Aggregate USD ‐0.29% ‐2.37% 

Global 60/40 ‐1.56% ‐1.86% 


