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NMFTA 
2022 Economic Outlook

• Continuation of Secular Bull Market.  2022 S&P target of  5200
driven by continued economic growth/re-opening. 

• Mid-term Election Year trends suggest a choppy first half of the 
year with heightened risk of a 10%-15% correction, then strong 
second half recovery.

• Economy – Tailwind from economic re-opening, inventory 
rebuilding, pent up demand for spending and surge in consumer 
net worth rebuilding.

• Risks to outlook - COVID variants, equity market valuations, Fed 
policy mistake, inflation pressures, geopolitical risks (China, 
Russia), and U.S. Mid-term elections. 









FLEET RESERVE ASSOCIATION
4/1/21  to  3/31/22   

1 Year
Disaster Relief 6.90%
Experience Reserve 1.22%
General Fund 11.11%
Life Membership 4.45%
Unused Leave 10.47%
Standby Trust 6.05%



FLEET RESERVE ASSOCIATION
4/01/19  to  3/31/22

3 Year
Disaster Relief 12.68%
Experience Reserve 2.01%
General Fund 14.29%
Life Membership 9.69%
Unused Leave 10.47%
Standby Trust 12.34%
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