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MARKETS FOCUS ON ENERGY AND THE 

FED AS UKRAINE TAKES CENTER STAGE

1 T HE MO NT H A T  A  G LA NCE

All returns are total returns as of the date of the report unless 

otherwise noted.

Indices are unmanaged and cannot be invested into directly. The 

returns do not reflect fees, sales charges, or expenses. The results 

don’t reflect any particular investment. Past performance is not 

indicative of future results. 

• So far, 2022 seems determined to not provide smooth sailing, with the bumpy ride from January continuing. The 

market continues to grapple with inflation expectations and Fed policy, meanwhile, the invasion of Ukraine took 

over headlines in the final two weeks of February. As eyes turned to the invasion and resulting sanctions imposed 

by the US, UK, and EU (and other countries), the potential impacts on rates and energy (and inflation), volatility in 

equity markets spiked as global equity markets fell with the S&P 500 losing 3%. Emerging market equities had 

roughly the same fate as the S&P 500, though international developed markets outperformed again in February, 

adding to their outperformance year-to-date.

• As we pointed out in our Rapid Reaction, the market reaction to geopolitical shocks is rarely consistent and 

depends on the implications, such as supply chains or energy, that are hyper-specific to the event. Typically, there 

tend to be few, if any, long-term impacts on the market or economy though the range of market outcomes over 

the following months is extremely wide.

• The Bloomberg US Aggregate also fell, weighed down by corporate bonds as investors attempted to seek some 

safety in less risky assets. However, Treasuries also fell, though were one of the better performing asset classes 

for the month.

Source: Helios Quantitative Research, Bloomberg
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

FEB

S&P 500 -3.00%

MSCI EAFE -1.77%

MSCI Emerging Markets -2.99%

Bloomberg US Aggregate -1.12%
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• January’s volatility continued into February, 

though US large cap underperformed other 

areas of the equity market. The Russell 2000 was 

able to avoid the pain, gaining 1.07%, while the 

Russell Midcap lost 0.72%, but still 

outperforming the S&P 500 by well over 200 

basis points.

• The MSCI EAFE outperformed the S&P 500, 

widening its gap on a year-to-date basis. 

Emerging markets were effectively in line with 

the S&P 500, though significantly outperforming 

year-to-date and underperforming on longer 

time horizons.

• While investors may have wanted to find safety 

from equity markets, Fixed Income was also in the 

red in February, pulled down by corporate bonds 

falling 2%; though Treasuries also lost 0.66%.

• Commodities rose as the invasion of Ukraine 

inserted uncertainty into the market.

M A R K E T  H I G H L I G H T S

Source: Helios Quantitative Research, Bloomberg
Total returns as of the report date unless otherwise noted. Returns over 1 year are annualized. Indices are unmanaged and cannot be invested into directly. The returns do not reflect fees, sales charges, or expenses 
and don’t reflect any particular investment. Past performance is not indicative of future results. 
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

Equity Markets MTD YTD 1 Year 3 Year 5 Year 10 Year

S&P 500 -3.00% -8.02% 16.37% 18.21% 15.15% 14.51%

Russell Midcap -0.72% -8.03% 7.05% 14.23% 12.00% 12.74%

Russell 2000 1.07% -8.67% -6.04% 10.47% 9.47% 10.99%

MSCI ACWI -2.58% -7.37% 7.81% 13.40% 11.43% 9.81%

MSCI EAFE -1.77% -6.52% 2.83% 7.77% 7.16% 6.13%

MSCI Emerging Markets -2.99% -4.83% -10.69% 6.03% 6.99% 3.34%

Fixed Income Markets

Bloomberg US Aggregate -1.12% -3.25% -2.64% 3.30% 2.71% 2.46%

Bloomberg US Treasury -0.66% -2.54% -2.11% 3.11% 2.39% 1.88%

Bloomberg US Corporate -2.00% -5.30% -3.40% 4.76% 3.82% 3.81%

Bloomberg US MBS -0.97% -2.44% -2.88% 1.93% 1.90% 1.97%

Bloomberg Municipal -0.36% -3.09% -0.66% 3.19% 3.24% 3.15%

Bloomberg US Corporate High Yield -1.03% -3.73% 0.64% 5.31% 4.88% 5.87%

Bloomberg Global Aggregate -1.19% -3.21% -5.32% 2.15% 2.36% 1.27%

Alternative Markets

Morningstar Diversified Alternatives -0.37% -2.25% 4.07% 3.04% 1.99% 2.47%

Dow Jones US Real Estate -4.58% -12.35% 19.51% 9.77% 8.41% 9.58%

Bloomberg Commodity Index 6.20% 15.51% 34.33% 12.06% 5.48% -2.57%
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EQUIT Y SECT O R  PER FO R MA NCE

Ranked S&P 500 Sector Total Returns

EQUIT Y ST YLE  &  S IZE  PER FO R MA NCE

Ranked Style, Size, and Geography Total Returns

CR EDIT  SECT O R  PER FO R MA NCE

Ranked Fixed Income Sectors Total Returns

2 3 4

Asset class total returns are based on the Russell 1000, Russell 

1000 Growth, Russell 1000 Value, Russell Midcap, Russell 

Midcap Growth, Russell Midcap Value, Russell 2000, Russell 

2000 Growth, Russell 2000 Value, MSCI EAFE, and MSCI 

Emerging Markets indices.

Sector total returns are based on the Bloomberg US 

Aggregate, US Treasury, US Treasury Inflation Notes, US 

Agency, Municipal, US Corporate, US Corporate High Yield, 

Global Aggregate, Global High Yield, and EM USD Aggregate 

indices.

Sector total returns are based on the S&P 500 GICS Level 1 

indices.

Source: Helios Quantitative Research, Bloomberg
Total returns as of the report date unless otherwise noted. Returns over 1 year are annualized. Indices are unmanaged and cannot be invested into directly. The returns do not reflect fees, sales charges, or expenses 
and don’t reflect any particular investment. Past performance is not indicative of future results. 
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

SECTOR FEB

Energy 7.14%

Industrials -0.87%

Health Care -1.02%

Materials -1.24%

Financials -1.35%

Consumer Staples -1.42%

Utilities -1.85%

S&P 500 -3.00%

Consumer Discretionary -3.99%

Information Technology -4.90%

Real Estate -5.02%

Communication Services -6.98%

ASSET CLASS FEB

Small Cap Value 1.65%

Small Cap Blend 1.07%

Small Cap Growth 0.43%

Mid Cap Value -0.47%

Mid Cap Blend -0.72%

Large Cap Value -1.16%

Mid Cap Growth -1.21%

Developed International -1.77%

Large Cap Blend -2.74%

Emerging Markets -2.99%

S&P 500 -3.00%

Large Cap Growth -4.25%

SECTOR FEB

TIPS 0.85%

Municipal -0.36%

US Aggregate 1-3 Year -0.45%

US Treasury -0.66%

US Agency -0.67%

US Corporate High Yield -1.03%

US Aggregate -1.12%

Global Aggregate -1.19%

US Corporate -2.00%

Global High Yield -2.39%

US Aggregate 10+ Year -2.53%

EM Bonds (USD) -4.54%
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EQUITY MARKET PAIN DRIVES VOLATILITY EXPECTATIONS HIGHER
Total Returns of Selected Country ETFs, December 31, 2021 to February 28, 2022

W H A T  D O E S  I T  M E A N ?

• Much of the focus on the impacts stemming 

from the invasion of Ukraine are not focused 

on the economic damage to the countries, 

but rather on energy. This makes sense given 

Russia’s equity market is extremely small on 

the global stage, however, it produces a 

significant amount of oil and natural gas.

• Looking at the ETF ACWI, which tracks the 

MSCI ACWI, Russian equities hold a 0.36% 

weight within the ETF which is slightly smaller 

than South Africa, Saudi Arabia and less than 

half the weighting of Sweden.

Source: Helios Quantitative Research, Bloomberg
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

Omicron fears over 
Thanksgiving

Fed, Inflation, and 
Growth

0 . 3 6%
Allocation to 

Russian Equities
- 5 7 . 9 4 %

Russian 

Performance

Y T D  I M P A C T  O N  A C W I

- 0 . 2 3%
Attribution to 

Russia
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AS CRISIS ESCALATES, SO DOES OIL PRICES
WTI Crude Oil, December 31, 2021 to February 28, 2022

W H A T  D O E S  I T  M E A N ?

• The initial reaction with oil and natural gas 

prices was perhaps counterintuitive with oil 

prices rising slightly, but then declining 

following the initial round of sanctions. 

Natural gas prices held steady, but the 

declined along with oil following the initial 

invasion and sanctions.

• However, as the crisis (and sanctions) 

escalated, oil prices rose sharply to close the 

month at $95.72, although it had been north 

of $100 per barrel on an intraday basis late in 

the month.

• Despite the importance of Russian natural gas 

to Europe, natural gas prices declined in 

February to $4.40, from $4.68 at the end of 

January.

Source: Helios Quantitative Research, Bloomberg
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.
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MARKET NOW EXPECTS FIVE TO SIX HIKES
Probabilities of Fed rate policy target, derived from Fed futures market

W H A T  D O E S  I T  M E A N ?

• The market still has its eyes focused on Fed 

policy and how quickly rates may change 

throughout the year to combat inflation. So, 

we should keep an eye on the market’s 

expectations as well.

• As we have seen in recent months, 

expectations can shift quickly and when they 

do, the market tends to experience bouts of 

volatility. In doing so, it adjusts the value of 

future earnings and the attractiveness for 

companies to invest.

• Earlier, there was shifting expectations of 

whether the Fed would hike 50-basis points 

in March. However, that has since dissipated, 

and expectations are now solidly in the 25-

basis point camp.

Source: Helios Quantitative Research, Bloomberg, CME FedWatch Tool from 02/28/22
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

2.25% - 2.50% 0.1%

2.00% - 2.25% 0.2% 2.8%

1.75% - 2.00% 0.4% 4.1% 17.3%

1.50% - 1.75% 0.7% 7.7% 23.9% 34.8%

1.25% - 1.50% 1.1% 11.9% 40.2% 40.3% 30.7%

1.00% - 1.25% 1.0% 18.5% 56.9% 40.3% 25.9% 12.4%

0.75% - 1.00% 18.0% 80.4% 30.5% 11.3% 5.7% 1.9%

0.50% - 0.75% 10.4% 81.0%

0.25% - 0.50% 89.6%

Mar. 16 May 4 Jun. 15 Jul. 27 Sep. 21 Nov. 2 Dec. 14

Meeting Date



Keeping An Eye On Inflation Expectations
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YEAR-OVER-YEAR CONSUMER PRICE INDEX (CPI) EXPECTATIONS
Economists surveyed by Bloomberg, latest as of February 28, 2022

W H A T  D O E S  I T  M E A N ?

• Inflation continues to be a hot topic, and one 

likely in the mind of many investors. With 

that in mind, we want to keep an eye on how 

economists are viewing inflation.

• Compared to last month, the median forecast 

for the next few quarters has shifted 

upwards, while the high expectation has 

shifted downwards. Over the last few 

months, the range of expectations has begun 

to shrink.

• The 6.2% Q1 2023 high forecast is an outlier 

from RBC, the next highest forecast is 4.0%, 

and more in line with the overall expected 

trend.

Source: Helios Quantitative Research, Bloomberg
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.
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SIGNAL
T R A D E  R A T I O N A L E

No changes to the Trend Level Element. Despite 

substantial volatility, largely attributed to the 

Ukraine/Russia invasion in February, Trend data 

maintained its allocation to equity markets.  

We’ve entered a period where Trend may 

bounce back and forth as markets find their 

footing pre-rate hikes this month.  Don’t be 

surprised if we see a bit of whipsaw in this 

Element for the next few months. 

Source: Helios Quantitative Research, Bloomberg
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE

0% Equity

100% Equity

Level

Signal



Volatility Level Element
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SIGNAL
T R A D E  R A T I O N A L E

The Volatility Level Element will move to a 

defensive position. The last three months have 

shown a consistent and volatile increase in 

expected volatility, augmented by far more 

Russian aggression than most anticipated. The 

unknowns associated with Putin’s next moves 

and the impending rate hike have expected 

volatility at levels that warrant statistical de-

risking. Therefore, the Element is seeking to fully 

protect itself by reducing all exposure to equity 

markets in favor of fixed income – despite rising 

rates.

Source: Helios Quantitative Research, Bloomberg
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE
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100% Equity

50% Equity
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Economic Level Element
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SIGNAL
T R A D E  R A T I O N A L E

No changes to the Economic Level Element. This 

is a very normal level for the Economic Element 

to sit at. With all the turmoil going on in the 

world, domestic economic data is still relatively 

strong – especially in areas such as housing, 

production, and earnings. Labor and inflation 

continue to be areas of concern, but for now this 

Element suggests a slight overweight to equities 

relative to a 50% benchmark.

Source: Helios Quantitative Research, Bloomberg
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.

HISTORICAL EXPOSURE

LevelLevel



Contrarian Level Element
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SIGNAL
T R A D E  R A T I O N A L E

The Contrarian Level Element will move to an 

aggressive position. As they say, one person’s 

loss is another person’s opportunity… and that is 

exactly how the Contrarian Element sees the 

market right now. Given the pull back in prices 

and another good earnings season, fundamental 

calculations such as P/E ratios see this as a good 

market to buy for the long run.

Source: Helios Quantitative Research, Bloomberg
Helios Quantitative Research LLC (“Helios”) is associated with, and under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Adviser. Advisory services are only offered 
to clients or prospective clients where Clear Creek, and its representatives are properly licensed or exempt from licensure. This document is solely for informational purposes. Past performance is no guarantee of 
future returns. Investing involves risk and possible loss of principal capital. No advice may be rendered by Clear Creek or its representatives unless a client service agreement is in place.
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Definitions & Disclosures

This  commentary is  produced by Hel ios  Quant itat ive  Research LLC  (“Hel ios”)  and is  for  informat ional  purposes only.  Hel ios  Qua nt itat ive  Research LLC  (“Hel ios”)  

is  assoc iated with,  and under  the supervis ion of ,  C lear  Creek F inancia l  Management,  LLC  (“C lear  Creek”) ,  a  Registered Investment Advisor .  Hel ios  provides 

research serv ices  to  f inancia l  advisors  who have executed a wr it ten agreement  with  C lear  Creek or  i ts  representat ives.  The research,  analys is ,  and v iews 

ref lected in  th is  commentary are  subject  to  change at  any t ime without  not ice.  

Nothing  in  th is  commentary const itutes investment  advice,  performance data,  or  any recommendat ion of  a  part icular  secur ity ,  port fol io  of  secur it ies ,  or  

investment  strategy as  suitable  for  any spec if ic  person and is  intended for  use  only  by a  th ird-party  f inancia l  advisor ,  with  other  informat ion,  as  an input  in  the 

development  of  investment  advice  for  i ts  own c l ients.  F inancia l  advisors  are  responsib le  for  provid ing  customized investment  advice  for  each of  their  c l ients  

based on their  unique r isk  tolerance and f inancia l  c i rcumstances.  Hel ios  is  not  responsib le  for  determining  whether  th is  commentary is  appl icable  or  su itable  for  

f inancia l  advisor ’s  c l ients  or  for  provid ing  customized recommendat ions for  any of  f inancia l  advisor ’s  c l ients .  Such f inancial  advisors  are  responsib le  for  making  

their  own independent  judgment  as  to how to use th is  informat ion.  F inancial  advisors  must  determine whether  or  not  the secur i t ies  are  appropr iate  for  their  

c l ients  as  C lear  Creek and i ts  representat ives do not  consider  investor  suitabi l i ty  when determining  investment  opinions.  Only  an investor  and their  f inancia l  

advisor  know enough about  their  c ircumstances to make an investment  dec is ion.  Neither  C lear  Creek nor  i ts  representat ives  have investment  d iscret ion over  or  

p lace trade orders  for  any port fol ios  or  accounts  der ived from this  informat ion.  Any ment ion of  a  part icular  secur ity  and re lated performance data is  not  a  

recommendat ion to buy or  se l l  that  secur ity .  There is  no guarantee that  any secur ity  i l lustrated wi l l  be  successful  or  achieve any part icular  level  of  results .

Any presentat ion of  back-tested performance are  hypothet ical ,  were compi led after  the end of  the per iod advert ised,  and do not  r epresent  dec is ions made by 

Hel ios  dur ing  the per iod descr ibed.  Advisory serv ices  are  only  offered to c l ients  or  prospect ive  c l ients  where C lear  Creek and i ts  representat ives  are  proper ly  

l icensed or  exempt  from l icensure.  

Past  performance is  no guarantee of  future  returns.  Invest ing  involves r isk  and possib le  loss  of  pr inc ipal  capita l .  

Hel ios  Adapt ive  Index,  Hel ios  Alpha Index,  Hel ios  Equity  Index,  Hel ios  Dynamic  Risk 5% Index,  Hel ios  Dynamic  Risk 7% Index,  Hel ios  Dynamic  Risk 10% Index,  

Hel ios  Dynamic  Risk 13% Index,  Hel ios  Dynamic  Risk 16% Index,  Hel ios  Turnkey 10  Index,  Hel ios  Turnkey 30  Index,  Hel ios  Turnkey 50  Index,  Hel ios  Turnkey 70  

Index,  Hel ios  Turnkey 90  Index,  Hel ios  F ixed Income Index,  and Hel ios  Strateg ic  Income Index  (col lect ive ly  the “Hel ios  Indices”) is  the property  of  Hel ios  

Quant itat ive  Research LLC,  which has contracted with S&P Opco,  LLC  (a  subsid iary  of  S&P Dow Jones Indices LLC)  to  calculate  and maintain  the Hel ios  Indices.  

The Hel ios  Indices  are  not  sponsored by S&P Dow Jones Indices  or  i ts  aff i l iates  or  i ts  th ird  party  l icensors  (col lect ive ly ,  “ S&P Down Jones Indices”) .  S&P Dow 

Jones Indices wi l l  not  be l iable  for  any errors  or  omiss ions in  calculat ing  the Hel ios  Indices.  “Calculated by S&P Down Jones Indices” and the re lated sty l ized 

mark(s)  are  serv ice  marks of  S&P Dow Jones Indices and have been l icensed for  use  by Hel ios  Quant itat ive  Research LLC.  S&P® is  a reg istered trademark of  

Standard & Poor’s  F inancial  Services  LLC  (“SPFS”) ,  and Dow Jones®  is  a  reg istered trademark of  Dow Jones Trademark Holdings L LC  (“Dow Jones”) .

© 2022 Hel ios Quant itat ive Research LLC. Al l r ights reserved.
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Definitions & Disclosures

The mater ia l  presented inc ludes informat ion and opinions provided by a  party  not  re lated to Thr ivent  Advisor  Network.  I t  has  been obtained from sources 

deemed re l iable;  but  no independent  ver i f icat ion has been made,  nor  is  i t s  accuracy or  completeness guaranteed.  The opinions expressed may not  necessar i ly  

represent  those of  Thr ivent  Advisor  Network or  i ts  aff i l iates.  They are  provided sole ly  for  informat ion purposes and are  not  to be construed as  sol ic i tat ions or  

offers  to  buy or  se l l  any products,  secur it ies ,  or  serv ices.  They also do not  inc lude al l  fees or  expenses that  may be incurred by invest ing  in  spec if ic  products.  

Past  performance is  no guarantee of  future  results .  Investments  wi l l  f luctuate  and when redeemed may be worth more or  less  than when or ig inal ly  invested.  You 

cannot  invest  d irect ly  in  an index.  The opinions expressed are  subject  to  change as  subsequent  condit ions vary.  Thr ivent  Advisor Network and i ts  aff i l iates  

accept  no l iabi l i ty  for  loss  or  damage of  any k ind ar is ing  from the use of  th is  informat ion.   

Dif ferent  types of  investments  involve  varying  degrees of  r isk.  Therefore,  i t  should not  be assumed that  future  performance of  any spec if ic  investment  or  

investment  strategy wi l l  be  prof itable .

Investment  advisory serv ices  offered through Thr ivent  Advisor  Network,  LLC. ,  a  reg istered investment  adviser  and a subsid iary of Thr ivent . C l ients  wi l l  

separate ly  engage a broker-dealer  or  custodian to safeguard their  investment  advisory assets. Review the Thr ivent  Advisor  Network ADV Disc losure  Brochure 

and Wrap-Fee Program Brochure for  a  fu l l  descr ipt ion of  serv ices,  fees,  and expenses.  Thr ivent  Advisor  Network LLC  advisors  may also be reg istered 

representat ives of  a  broker-dealer  to  offer  secur it ies  products.

Advisory Persons of  Thr ivent  provide advisory serv ices  under  a  pract ice  name or  “doing  business  as” name or  may have their  own legal  business  ent it ies.  

However,  advisory serv ices  are  engaged exc lus ive ly  through Thr ivent  Advisor  Network,  LLC,  a  reg istered investment  adviser .  5280 Assoc iates  and Thr ivent  

Advisor  Network,  LLC  are  not  aff i l iated companies.  Informat ion in  th is  message is  for  the intended rec ip ient[s]  only.  P lease v is i t  our  website  

www.5280assoc iates.com for  important  d isc losures.

Secur it ies  offered through Purshe Kaplan Ster l ing  Investments(“PKS”) ,  Member F INRA/SIPC.  PKS  is  headquartered at  80  State  Str eet ,  Albany,  NY 12207.  PKS  and 

5280 Assoc iates  are  not  aff i l iated companies.

This  communicat ion may inc lude forward looking  statements.  Spec if ic  forward - looking  statements  can be ident i f ied by the fact  that  they do not  re late  str ict ly  to  

h istor ical  or  current  facts  and inc lude,  without  l imitat ion,  words such as  “may,”  “wi l l ,”  “expects,”  “bel ieves,”  “ant ic ipates ,”  “plans,”  “est imates,”  “projects ,”  

“targets,”  “forecasts ,”  “seeks,”  “could’”  or  the negat ive  of  such terms or  other  var iat ions on such terms or  comparable  terminology.  These statements are  not  

guarantees of  future  performance and involve  r isks,  uncertaint ies,  assumptions and other  factors  that  are  d i f f icu lt  to  predic t  and that  could cause actual  results  

to  d i f fer  mater ia l ly .  

Index  Benchmarks presented within  th is  report  may not  ref lect  factors  re levant  for  your  port fol io  or  your  unique r isks,  goals or investment  object ives.  Past  

performance of  an index  is  not  an indicat ion or  guarantee of  future  results .  I t  i s  not  possib le  to  invest  d irect ly  in  an index.
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Definitions & Disclosures

The B loomberg  Emerg ing  Markets  USD Aggregate  Index  is  a  f lagship  hard currency Emerg ing  Markets  debt  benchmark that  inc ludes f ixed and f loat ing-rate  U.S .  

dol lar -denominated debt  issued from sovereign,  quasi -sovere ign,  and corporate  EM issuers.

The B loomberg  Global  Aggregate® Index  is  a  f lagship  measure of  g lobal  investment  grade debt  from twenty -four  local  currency markets.  This  mult i -currency 

benchmark inc ludes t reasury,  government-re lated,  corporate  and secur it ized f ixed-rate  bonds from both developed and emerg ing  markets  issuers.

The B loomberg  Global  Aggregate® High Y ie ld  Index  is  a  mult i -currency f lagship  measure of  the g lobal  h igh y ie ld  debt  market .  The index  represents  the union of  

the US High Y ie ld,  the Pan-European High Y ie ld,  and Emerg ing  Markets  (EM) Hard Currency High Y ie ld  Indices.

The B loomberg  U.S .  Agency Index  measures the performance of  the agency sector  of  the U.S .  government  bond market  and is  compr ised of  investment  grade U.S .  

dol lar -denominated debentures issued by government  and government-re lated agencies,  inc luding  FNMA and FHLMC.

The B loomberg  U.S .  Aggregate  Bond Index,  or  the Agg,  is  a  broad base,  market  capital izat ion -weighted bond market  index  representing  intermediate  term 

investment  grade bonds t raded in  the United States.

The B loomberg  U.S .  Corporate  Bond Index  measures the investment  grade,  f ixed-rate,  taxable  corporate  bond market .  I t  inc ludes USD denominated secur it ies  

publ ic ly  issued by US and non-US industr ia l ,  ut i l i ty  and f inanc ia l  i ssuers.

The B loomberg  U.S .  Corporate  High Y ie ld  Bond® Index  measures the USD-denominated,  h igh y ie ld,  f ixed-rate  corporate  bond market .  Secur it ies  are  c lass i f ied as  

h igh y ie ld  i f  the middle  rat ing  of  Moody's ,  F i tch and S&P is  Ba1/BB+/BB+ or  below.

The B loomberg  U.S .  Mortgage-Backed Secur it ies®  (MBS)  Index  tracks  f ixed-rate  agency mortgage-backed pass-through secur it ies  guaranteed by Ginnie Mae 

(GNMA),  Fannie  Mae (FNMA),  and Freddie  Mac (FHLMC).

The B loomberg  U.S .  Munic ipal®  Index  covers  the USD-denominated long-term tax-exempt  bond market .  The index  has four  main sectors:  state  and local  general  

obl igat ion bonds,  revenue bonds,  insured bonds and pre-refunded bonds.

The B loomberg  U.S .  Treasury Bond® Index  inc ludes publ ic  obl igat ions of  the US Treasury,  i .e .  US  government  bonds.  Certain  Tre asury b i l ls  are  exc luded by a  

matur ity  constraint .  In  addit ion,  certain  spec ia l  issues,  such as  state  and local  government  ser ies  bonds (SLGs) ,  as  wel l  as  U.S .  Treasury T IPS ,  are  exc luded.

The B loomberg  U.S .  Treasury Inf lat ion Notes ("TIPS")  Index  inc ludes a l l  publ ic ly  issued,  U.S .  Treasury inf lat ion -protected secur it ies  that  have at  least  one year  

remaining  to matur ity ,  are  rated investment  grade,  and have $250 mi l l ion or  more of  outstanding  face value.

The B loomberg  Commodity®  Index  (BCOM) is  a  broadly  d ivers i f ied commodity  pr ice  index  d istr ibuted by B loomberg  Index  Services  L imited.

The Consumer Pr ice  Index  (CPI)  is  a  measure of  the average change over  t ime in  the pr ices  paid  by urban consumers for  a  marke t  basket  of  consumer goods and 

serv ices.  Indexes are  avai lable  for  the U.S .  and var ious geographic  areas.  Average pr ice  data for  se lect  ut i l i ty ,  automotive  fuel ,  and food i tems are  a lso avai lable .
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The Dow Jones U.S .  Real  Estate®  index  is  designed to t rack the performance of  real  estate  investment  t rusts  (REIT)  and other  companies that  invest  d irect ly  or  

indirect ly  in  real  estate.  

The Morningstar  Divers i f ied Alternat ives®  Index  is  designed to provide divers i f ied exposure to a lternat ive  asset  c lasses whi l e  enhancing  r isk-adjusted port fol io  

returns when combined with a  range of  t radit ional  investments.

The MSCI  ACWI (Al l  Country World  Index)  is  a  stock index  designed to t rack broad g lobal  equity -market  performance.  Maintained by Morgan Stanley Capital  

Internat ional  (MSCI) ,  the index  is  comprised of  the stocks of  about  3 ,000 companies from 23 developed countr ies  and 26  emerg ing  markets.

The MSCI  EAFE® Index  is  a  broad market  index  of  stocks  located within  countr ies  in  Europe,  Australas ia,  and the Middle  East .

The MSCI  Emerg ing  Markets®  Index  is  a  se lect ion of  stocks  that  is  designed to t rack the f inanc ial  performance of  key companie s  in  fast -growing nat ions.

The Russel l  1000® Index  represents  the top 1000 companies  by market  capital izat ion in  the United States.

The Russel l  1000 Growth® Index  measures the performance of  the Russel l  1000® ' s  growth segment,  which is  def ined to inc lude f i rms whose share  pr ices  have 

h igher  pr ice-to-book rat ios  and higher  expected earnings growth rates.

The Russel l  1000 Value® Index  measures the performance of  the large-cap value segment  of  the U.S .  equity  universe.  I t  inc ludes those Russel l  1000® companies 

with  lower  pr ice-to-book rat ios  and lower  expected and histor ical  growth rates.

The Russel l  2000® Index  measures the performance of  the 2 ,000 smal ler  companies  that  are  inc luded in  the Russel l  3000® Index, which i tse l f  is  made up of  

near ly  a l l  U.S .  stocks.  The Russel l  2000® is  widely  regarded as  a  bel lwether  of  the U.S .  economy because of  i ts  focus on smal ler companies that  focus on the U.S .  

market .

The Russel l  2000 Growth® Index  measures the performance of  the smal l - cap growth segment  of  the US equity  universe.  I t  inc ludes those Russel l  2000® 

companies with  h igher  pr ice-to-value rat ios  and higher  forecasted growth values.

The Russel l  2000 Value® Index  measures the performance of  the smal l -cap segment  of  the U.S .  equity  universe.  I t  inc ludes those Russel l  2000® companies with  

lower  pr ice-to-book rat ios  and lower  forecasted growth values.

The Russel l  Midcap® Index  is  a  market  capital izat ion-weighted index  comprised of  800 publ ic ly  t raded U.S .  companies  with  market  caps of  between $2  and $10 

bi l l ion.  The 800 companies in  the Russel l  Midcap® Index  are  the 800 smal lest  of  the 1 ,000 companies that  comprise  Russel l  1000® Index.

The Russel l  Midcap Growth® Index  measures the performance of  the mid- cap growth segment  of  the US equity  universe.  I t  inc ludes those Russel l  Midcap® Index  

companies with  h igher  pr ice-to-book rat ios  and higher  forecasted growth values.
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The S&P 500® Index,  or  the Standard & Poor 's  500® Index,  is  a  market -capital izat ion-weighted index  of  the 500 largest  U.S .  publ ic ly  t raded companies.

The pr ice-to-earnings rat io  (P/E rat io)  is  the rat io  for  valu ing  a  company that  measures i ts  current  share  pr ice  re lat ive  to i ts earnings per  share  (EPS) .  The pr ice-

to-earnings rat io  is  a lso somet imes known as the pr ice  mult ip le  or  the earnings mult ip le .
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