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The iSTOXX® Efficient Capital® Managed Futures 20 Index was down -0.03% in February bringing the year-to-date return to -2.04%.  Long term managers represented the only positive strategy on the month gaining 1.08%.  FX, short term and global macro managers struggled on the month losing -1.67%, -1.35% and -1.28% respectively.  Equity markets rebounded from January’s declines despite emerging geopolitical turmoil in Ukraine that heightened tensions between Russia and the West.  Although jobs data disappointed, the S&P 500 continued its trend higher, posting fresh all-time highs.  European equities rallied sharply while Japanese equities struggled.  Bond markets were generally range bound throughout much of the month as monetary policy continued to diverge among developed nations. In the U.S., the Federal Reserve made an additional $10 billion reduction in monthly asset purchases; while the ECB, Bank of Japan and Bank of England all maintained course on their current expansionary monetary policy.  Currency markets were characterized by reversals as the US dollar weakened against other major counterparts during the latter half of the month.  Commodity markets were volatile in February. After recent downtrends, precious metals rallied sharply with gold and silver moving higher 6.6% and 10% respectively.  Energy markets were particularly volatile as natural gas rallied by more than 20% early in the month, to only plummet by more than 25% over the latter half of the month.  At present, weights among long term, short term, FX and global macro managers are 55%, 24%, 9% and 12%, respectively.  Short term managers represent the only positive strategy on the year so far. 

Return Data: http://www.stoxx.com/download/historical_data/h_stxecmf.txt

Disclaimer: The index sponsor, STOXX Limited, Switzerland, does not promote any financial instruments which reference to the iSTOXX® Efficient Capital® Managed Futures 20 Index.
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//Please include the above disclaimer, unless you have received explicit permission to omit. Please contact Luke Wynsma at 630.657.6863 or lwynsma@efficientcapital.com if this will be of any issue.

	past results are not necessarily indicative 
of future results
	This is not a solicitation for investment and does not describe all associated risks




	Past results are not necessarily indicative 
of future results.


	This is not a solicitation for investment and does not describe all associated risks.  
Opinions expressed are Efficient Capital’s opinions only.



STOXX Limited, its owners, data sources, business partners and agents (the “STOXX Parties”) have no relationship to the Efficient Capital Management, LLC, other than the licensing of the iSTOXX® Efficient Capital® Managed Futures 20 Index and the related trademarks for use in connection with the iSTOXX® Efficient Capital® Managed Futures 20 Index.

The STOXX Parties will not have any liability in connection with the iSTOXX® Efficient Capital® Managed Futures 20 Index. Specifically, the STOXX Parties do not make any warranty, express or implied, and disclaim any and all warranty about: the results to be obtained by the iSTOXX® Efficient Capital® Managed Futures 20 Index, and the data included in the iSTOXX® Efficient Capital® Managed Futures 20 Index; the accuracy or completeness of the iSTOXX® Efficient Capital® Managed Futures 20 Index and its data; the merchantability and the fitness for a particular purpose or use of the iSTOXX® Efficient Capital® Managed Futures 20 Index and its data; the STOXX Parties will have no liability for any errors, omissions or interruptions in the iSTOXX® Efficient Capital® Managed Futures 20 Index or its data; under no circumstances will the STOXX Parties be liable for any lost profits or indirect, punitive, special or consequential damages or losses, even if the STOXX Parties know that they might occur.

PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE RESULTS

PROSPECTIVE INVESTORS ARE CAUTIONED THAT THE PERFORMANCE SHOWN IS NOT INDICATIVE OF AND HAS NO BEARING ON ANY TRADING RESULTS WHICH MAY BE ATTAINED IN THE FUTURE, SINCE PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THERE CAN BE NO ASSURANCE THAT AN ACCOUNT OR FUND WILL EARN ANY PROFITS AT ALL OR WILL BE ABLE TO AVOID INCURRING SUBSTANTIAL LOSSES.
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