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Commodities and equities continue to lead in 
2021 
 

 
Source: Bloomberg as of June 30, 2021; hedge funds as of May 31, 2021, real estate as of March 31, 2021. Please see end of 
document for benchmark information. 
 
 
When looking at the chart above, it is instructive to note that in 2020 commodities returned a negative 
23.7% but through June 30, 2021, commodities lead all other categories with a total return of 31.4%.  
The largest sub-category of the Commodities Index is related to the oil, gasoline, and natural gas 
industries and totals over 50% of the index.  The next largest components of the Commodities Index 
are live cattle and corn at just over 10% of the index.  Individuals who have paid utility and/or food bills 
can attest to the spike in prices in these categories. 

Through June 30, 2021, equity strategies continue to show positive returns with U.S. Small Cap up 
17.5%, Broad U.S. Equities up 15.1% and Emerging Markets up 7.4% to name a few.  Coming off the 
lows in March of 2020, equities continue to show strong year-over-year earnings growth around the 
world aided by historically low interest rates and unprecedented fiscal stimulus. 
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The one area to show negative returns year-to-date is Core Bonds, which declined 1.6%.  Bond markets 
are under pressure from above average inflation as evidenced by higher commodity prices and higher 
wages as businesses continue to compete for a limited supply of workers. 

 

Core Bond Barclays Aggregate Broad Intl Equities ACWI ex-U.S. 

High Yield Barclays High Yield Intl Large Cap EAFE 

Bank Loans CS Leverage Loan Intl Small Cap EAFE Small Cap 

Broad U.S. Equities Russell 3000 Emerging Markets MSCI EM 

Large Cap S&P 500 Commodities S&P GSCI 

Mid Cap Russell Mid Cap Hedge Funds HFRI FoFs 

Small Cap Russell 2000 Real Estate NCREIF 

 
 

 

 

 

The information included is provided with permission by Marquette Associates, Inc. (“Marquette”). This material is for informational 
purposes only and should not be considered investment or legal advice. We believe all sources to be reliable and correct as of the 
date of this material, but we cannot independently guarantee the accuracy or completeness of any information. Past performance 
is not a guarantee of future results. All investments involve risk, including loss of principal, and the value of an investment and the 
income from it can fall as well as rise and you may not get back the amount you originally invested. For a description of each of the 
indices listed, please contact us at operations@operoseadvisors.com.  
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