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FEW PLACES TO HIDE IN APRIL WITH 

PAIN FELT ACROSS CAPITAL MARKETS

1 THE MONTH AT A GLANCE

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. 

April was a sea of red numbers across capital markets with the combined forces of inflation, weaker than 

expected economic performance, and a Fed shifting into a higher gear all took their toll on markets. Not 

helping matters were a few higher-profile earnings misses and the first quarter results not continuing the 

momentum from the prior few quarters.

Bonds did not provide a safe haven either in an environment with the Fed raising rates and the economy 

contracting last quarter. Typically, the market can digest rate hikes more easily on the back of strong 

economic performance. Anxiety around the coming quarters can be seen in the US yield curve, which is 

effectively flat from the 2-year to the 30-year. Unsurprisingly short-term bonds outperformed in a relative 

basis, with the Bloomberg US Aggregate 1-3 Year index down 0.56% compared to the US aggregate down 

3.79%.

First quarter GDP showed a surprise contraction to start the year. Economists surveyed by Bloomberg had 

expected the economy to grow at a 1.0% annualized rate, but instead contracted at a 1.4% rate. The Fed 

meets again in a few days and the market expects a 50 basis point hike, the first two-step hike, as the Fed 

tries to move faster to combat inflation.

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.

APR

S&P 500 -8.72%

MSCI EAFE -6.47%

MSCI Emerging Markets -5.56%

Bloomberg US Aggregate -3.79%
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• Equity markets fell in April, with the S&P 500 

nearly erasing the last 12 months of gains 

and only up 0.20% over the last year. While 

April started in the red, the final 10 days saw 

the S&P 500 shed 7.34%.

• The pain was felt across the size spectrum 

in the US as well as across the globe, 

though emerging markets outperformed 

though still deep in the red.

• Fixed income experienced a rough start to 

the year, including one of the largest 

drawdowns to begin a year. The pain was 

felt across much of the fixed income 

landscape, though short-term bonds 

outperformed on a relative basis.

• Commodities were one of the few places to 

be positive in April with significant gains 

seen over the year thus far, though also the 

only asset class in the table to have a 

negative 10-year annualized return.

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 -8.72% -12.92% 0.20% 13.82% 13.64% 13.65%

Russell Midcap -7.70% -12.95% -6.12% 10.46% 10.64% 11.98%

Russell 2000 -9.91% -16.70% -16.90% 6.69% 7.21% 10.04%

MSCI ACWI -8.00% -12.94% -5.44% 9.40% 9.45% 9.20%

MSCI EAFE -6.47% -12.00% -8.15% 4.43% 4.77% 5.77%

MSCI Emerging Markets -5.56% -12.15% -18.33% 2.24% 4.31% 2.89%

Fixed Income Markets

Bloomberg US Aggregate -3.79% -9.50% -8.51% 0.38% 1.20% 1.73%

Bloomberg US Treasury -3.10% -8.50% -7.35% 0.43% 0.98% 1.21%

Bloomberg US Corporate -5.47% -12.73% -10.43% 0.93% 1.97% 2.92%

Bloomberg US MBS -3.51% -8.31% -8.76% -0.61% 0.51% 1.27%

Bloomberg Municipal -2.77% -8.82% -7.88% 0.46% 1.80% 2.47%

Bloomberg US Corporate High Yield -3.56% -8.22% -5.22% 2.84% 3.69% 5.25%

Bloomberg Global Aggregate -5.48% -11.30% -12.63% -1.09% 0.33% 0.35%

Alternative Markets

Morningstar Diversified Alternatives -0.13% -0.43% 1.86% 3.35% 2.17% 2.71%

Dow Jones US Real Estate -3.97% -10.28% 7.13% 9.13% 9.09% 9.08%

Bloomberg Commodity Index 4.08% 30.57% 43.29% 17.11% 9.03% -0.87%
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EQUITY SECTOR PERFORMANCE

Ranked S&P 500 Sector Total Returns

EQUITY STYLE & SIZE 

PERFORMANCE
Ranked Style, Size, and Geography Total Returns

CREDIT SECTOR PERFORMANCE

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 APR

US Aggregate 1-3 Year -0.56%

US Agency -1.63%

TIPS -2.04%

Municipal -2.77%

US Treasury -3.10%

US Corporate High Yield -3.56%

US Aggregate -3.79%

EM Bonds (USD) -4.33%

Global High Yield -4.59%

US Corporate -5.47%

Global Aggregate -5.48%

US Aggregate 10+ Year -9.29%

ASSET CLASS APR

Emerging Markets -5.56%

Large Cap Value -5.64%

Mid Cap Value -5.94%

Developed International -6.47%

Mid Cap Blend -7.70%

Small Cap Value -7.76%

S&P 500 -8.72%

Large Cap Blend -8.91%

Small Cap Blend -9.91%

Mid Cap Growth -11.26%

Large Cap Growth -12.08%

Small Cap Growth -12.27%

SECTOR APR

Consumer Staples 2.56%

Energy -1.54%

Materials -3.49%

Real Estate -3.56%

Utilities -4.25%

Health Care -4.71%

Industrials -7.53%

S&P 500 -8.72%

Financials -9.87%

Information Technology -11.28%

Consumer Discretionary -13.00%

Communication Services -15.62%
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WORST START TO THE YEAR IN DECADES

Bloomberg US Aggregate, cumulative YTD total returns each year, 1989 to April 29, 2022
W H A T  D O E S  I T  M E A N ?

• The Bloomberg US Aggregate index has 

fallen 9.50% so far in 2022, the worst start 

to the year since the index began 

publishing daily data in 1989.

• The combined environment has made it 

particularly difficult for the bond market to 

get a sense of direction with rapidly 

changing expectations over the last few 

months combined with concerns over the 

direction of the economy.

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.

2022



Also, the Worst Drawdown in Decades
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FIXED INCOME DRAWDOWNS

Bloomberg US Aggregate, December 31, 1988 to April 29, 2022

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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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.

YTD Returns & Durat ion of  Fixed 

Income Funds
YTD Returns & Spread of  Fixed 

Income Funds
D C
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COMMODITIES ARE THE ONE BRIGHT SPOT IN 2022

YTD total returns through April 29, 2022
W H A T  D O E S  I T  M E A N ?

• So far in 2022, we have seen most major 

asset classes suffer, with the S&P 500 

down nearly 13% and the Bloomberg US 

Aggregate down 9.5%.

• Correlations tend to rise in drawdowns 

but the recent performance in the bond 

market, as we have discussed, has been 

particularly difficult over the last few 

months.

• With a backdrop of inflation and supply 

chain disruptions, commodity prices have 

shot upwards, putting commodities at the 

top of the YTD table with the Bloomberg 

Commodity Index rising 30.57%

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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COMMODITIES THE ONLY NEGATIVE 10-YEAR NUMBER

10-year annualized total returns, April 30, 2012 to April 29, 2022
W H A T  D O E S  I T  M E A N ?

• However, zooming out to a longer-term 

window shows the difficulty in owning 

commodities, with commodities the only 

major asset class on the right with a 

negative 10-year annualized return.

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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MULTIPLE 50 BPS HIKES ARE NOW THE MARKET’S BASE CASE

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 continues to focus on Fed 

policy and how quickly rate policy may 

change throughout the year to combat 

inflation. 

• Over the last month expectations have 

further solidified around multiple 50 basis 

point hikes with over a 90% probability of 

a two-step hike in the next three 

meetings.

• As we have discussed previously, quickly 

changing expectations can cause ripples 

in both the bond and equity market, 

though the market appears fairly 

convinced of what the Fed will do over the 

near term (for now at least).

Source: Helios Quantitative Research, Bloomberg, CME FedWatch Tool from 5/2/22
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.

3.25% - 3.50%

3.00% - 3.25% 5.2%

2.75% - 3.00% 5.5% 45.2%

2.50% - 2.75% 47.2% 44.6%

2.25% - 2.50% 46.8% 44.5% 4.8%

2.00% - 2.25% 50.0% 2.8% 0.2%

1.75% - 2.00% 93.6% 3.2%

1.50% - 1.75% 6.3%

1.25% - 1.50% 95.6% 0.1%

1.00% - 1.25% 4.4%

0.75% - 1.00% 99.8%

0.50% - 0.75% 0.2%

0.25% - 0.50%

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 May 2, 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.

• A similar pattern of changing forecasts 

happened this month as in many other 

recent months. Near-term median and 

high inflation forecasts creeping 

upwards..

• The expectation for inflation to cool has 

continually been getting pushed out as 

inflation remains stubbornly high.

• Next Fed policy meeting is May 3-4.

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.



Charts of the Month
T H E  C U R V E  F L A T T E D  

Q U I C K L Y
US government yields, April 30, 2021 to April 30, 
2022

Y T D  F I X E D  I N C O M E  
H E A T M A P
Bloomberg indices through April 29, 2022

C O N S U M E R  P R I C E  I N D E X
December 2019 to March 2022

S A L E S  S L O W ,  S T I L L  
P O S I T I V E
Retail sales, July 2020 to March 2022

W H A T ’ S  I M P O R T A N T

• Inflation continues to be on a relentless 

march upwards, putting additional 

pressure on the Fed to move more 

aggressively and inserting uncertainty into 

the economic prospects for the year.

• The yield curve continues to be an area of 

focus for the market as well, and the speed 

of the flattening has been fairly abrupt, 

having closed a nearly 1.5% spread over 

the last several months.

• Consumer spending and retail sales are 

showing resilience in the face of higher 

prices, with retail sales growing 0.7% in 

March, though the growth has cooled over 

the last couple months.

• Long-term bonds have taken the brunt of 

the storm in the bond markets, with long-

term US corporate bonds down just over 

20% so far in 2022.

12

Source: Helios Quantitative Research, Bloomberg, US Bureau of Labor Statistics, US Census Bureau
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.



Ecosystem



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

The Trend Element remains negative. The 

last two weeks have seen falling prices 

across most global equities, especially the 

last trading day of the month, which has 

confirmed a negative trending market.  

Continued fears about the magnitude of 

future Federal Reserve rate hikes and the 

unexpected negative GDP headline likely 

put pressure on any risky assets. 

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 Element will move to 50% 

exposure. The Volatility Element has gone 

through many adjustments since late 2021 

as implied volatility shifts substantially 

around the Federal Reserve policy, the 

Ukraine conflict, the inverted yield curve, 

and the stability of the economy. The current 

state can be described as a heightened view 

of implied risk in the markets, so the 

positioning is semi-cautious by holding 50% 

equities and 50% bonds. 

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

50% Equity

Level

Signal



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

The Economic element will reduce its signal 

from 60% equity to 50%. Despite the 

negative GDP print, this is within the normal 

economic score range.  Keep in mind the 

economy is much more complex than the 

GDP calculation. Labor, housing, and 

spending look strong, while other areas, 

such as the trade deficit, look poor. Time will 

tell if we are currently in a recession, but our 

economic research sees the economy as 

normal relative to history.

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

Level



Passive Equity Style Element
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SIGNAL
T R A D E  R A T I O N A L E

No changes to the Passive Equity Style 

Element. The model was rebalanced in 

November to match the overall return series 

of an index comprised of 75% Russell 3000 

Index & 25% MSCI ACWI ex-US Index. The 

next rebalance will be on November 30, 

2022.

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



Active Equity Style Element
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SIGNAL
T R A D E  R A T I O N A L E

There were a few slight changes to the 

Active Equity Element. Economic indicators 

remain stronger in the United States versus 

the rest of the world, so the Element is still 

overweight US stocks. Although growth 

stocks have struggled year-to-date, the 

Element sees the long-term trend intact for 

now. Conversely, the short-term technical 

signals point to an overweight in Large Cap 

Value, Mid Cap Blend & Small Cap Blend. 

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



Active+ Equity Style Element
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SIGNAL
T R A D E  R A T I O N A L E

There were changes to the Active+ Equity 

Element. Economic indicators remain 

stronger in the United States versus the rest 

of the world, so the Element is still 

overweight US stocks. Outside of the US, 

Japan’s indicators are the best of G7 

nations, thus the Element has an allocation  

to Japan. Although growth stocks have 

struggled year-to-date, the Element sees the 

long-term trend intact for now. The sectors 

with the strongest long-term trends in 

valuation are Energy and Technology. The 

short-term technical signals point to an 

overweight in Large Cap Value, Mid Cap 

Blend & Small Cap Blend. 

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



Equity Style Element – Exposure
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Source: Helios Quantitative Research, Morningstar
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.

Benchmark Passive Active Active+

Cash 0.91 0.29 -0.62 0.18 -0.73 0.28 -0.63

US Stocks 73.98 76.28 2.30 93.96 19.98 85.17 11.19

Non-US Stocks 25.08 23.41 -1.67 5.85 -19.23 14.54 -10.54

Bonds 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Other 0.03 0.02 -0.01 0.01 -0.02 0.00 -0.03

V B G V B G V B G V B G

L 18 27 31 -2 0 0 -8 -10 -1 -3 -6 0

M 5 8 5 0 0 -1 2 4 1 1 2 0

S 2 3 1 1 1 1 4 5 3 2 2 2

Benchmark Passive Active Active+

GEOGRAPHIC EXPOSURE

STYLE EXPOSURE



Passive Fixed Income Style Element
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SIGNAL
T R A D E  R A T I O N A L E

No changes to the Passive Fixed Income 

Style Element. The model rebalanced in 

November to match the overall return series 

of the Bloomberg US Universal Total Return 

Index. The next rebalance will be on 

November 30, 2022.

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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Definitions & Disclosures

This commentary is produced by Hel ios Quant i tat ive Research LLC (“Hel ios”)  and is for  informational  purposes only.  Hel ios Quant i tat ive Research LLC 

(“Hel ios”)  is associated wi th,  and under the supervis ion of,  Clear Creek Financial  Management,  LLC (“Clear Creek”) ,  a Registe red Investment Advisor .  

Hel ios provides research services to f inancial  advisors who have executed a wr i t ten agreement wi th Clear Creek or  i ts representat ives. The research, 

analysis,  and views ref lected in this commentary are subject to change at any t ime wi thout not ice. 

Nothing in this commentary const i tutes investment advice, per formance data, or  any recommendat ion of a par t icular  secur i ty,  por t fol io of  secur i t ies,  or  

investment strategy as sui table for  any speci f ic  person and is intended for  use only by a thi rd-party f inancial  advisor ,  wi th other  information, as an 

input in the development of  investment advice for  i ts own cl ients.  Financial  advisors are responsible for  providing customized investment advice for  

each of their  c l ients based on their  unique r isk tolerance and f inancial  c i rcumstances. Hel ios is not responsible for  determining whether this 

commentary is appl icable or  sui table for  f inancial  advisor ’s c l ients or  for  providing customized recommendat ions for  any of f inancial  advisor ’s c l ients.  

Such f inancial  advisors are responsible for  making their  own independent judgment as to how to use this information. Financial  advisors must 

determine whether or  not the secur i t ies are appropr iate for  their  c l ients as Clear Creek and i ts representat ives do not consider investor  sui tabi l i ty  

when determining investment opinions. Only an investor  and their  f inancial  advisor  know enough about their  c i rcumstances to make an investment 

decis ion. Nei ther  Clear Creek nor i ts representat ives have investment discret ion over or  place trade orders for  any port fol ios or  accounts der ived from 

this information. Any ment ion of a par t icular  secur i ty and related performance data is not a recommendat ion to buy or  sel l  that secur i ty.  There is no 

guarantee that any secur i ty i l lustrated wi l l  be successful  or  achieve any part icular  level  of  resul ts.

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 represent decis ions 

made by Hel ios dur ing the per iod descr ibed. Advisory services are only offered to c l ients or  prospect ive c l ients where Clear Creek and i ts 

representat ives are proper ly l icensed or  exempt from l icensure. 

Past per formance is no guarantee of future returns. Invest ing involves r isk and possible loss of pr incipal  capi tal .  

Hel ios Adapt ive Index, Hel ios Alpha Index, Hel ios Equi ty 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 Fixed Income Index, and Hel ios Strategic Income Index (col lect ively the “Hel ios 

Indices”)  is  the property of  Hel ios Quant i tat ive Research LLC, which has contracted wi th S&P Opco, LLC (a subsidiary 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 af f i l iates or i ts thi rd par ty 

l icensors (col lect ively,  “S&P Down Jones Indices”) .  S&P Dow Jones Indices wi l l  not be l iable for  any errors or  omissions in calculat ing the Hel ios 

Indices. “Calculated by S&P Down Jones Indices”  and the related sty l ized mark(s)  are service marks of S&P Dow Jones Indices and have been 

l icensed for  use by Hel ios Quant i tat ive Research LLC. S&P® is a registered trademark of Standard & Poor ’s Financial  Services LLC (“SPFS”) ,  and Dow 

Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”) .

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

5280 Associates is a  part  of  Thrivent Advisor Network ,  LLC ("Thrivent") ,  a  Registered Investment Adviser ("RIA") ,  located in the State of  Minnesota.  
Thrivent provides investment advisory and related services for  c l ients national ly .  Thrivent wil l  maintain a l l  appl icable registrat ion and l icenses as 
required by the var ious states in which Thrivent conducts business,  as applicable.  Thrivent renders indiv idual ized responses to persons in a  part icular  

state only  after  complying with a l l  regulatory requirements,  or  pursuant to  an applicable state exemption or  exclusion.

Advisory Persons of  Thrivent provide advisory serv ices under a  practice name or “doing business as”  name or may have their  own legal business 
entit ies.  However ,  advisory serv ices are engaged exclusively  through Thrivent Advisor Network ,  LLC,  a  registered investment adviser. 5280 
Associates and Thrivent Advisor Network ,  LLC are not aff i l iated companies.  Information in this message is for  the intended recipient[s]  only.  Please 

v isit  our website www.5280 associates.com for important disclosures.

The materia l  presented includes information and opinions provided by a  party  not related to Thrivent Advisor Network.  I t  has been obtained from 
sources deemed rel iable;  but  no independent ver if icat ion has been made,  nor is i ts accuracy or  completeness guaranteed.  The opinions expressed may 
not necessari ly  represent those of  Thrivent Advisor Network or  i ts aff i l iates.  They are provided solely  for  information purposes and are not to  be 

construed as sol ic itat ions or offers to buy or  sel l  any products, securit ies, or  services.  They a lso do not include al l  fees or  expenses that may be 

incurred by investing in specif ic  products. Past performance is no guarantee of  future results.  Investments wil l  f luctuate and when redeemed may be 
worth more or less than when original ly  invested. You cannot invest direct ly  in an index. The opinions expressed are subject to  change as subsequent 
condit ions vary.  Thrivent Advisor Network and its aff i l iates accept no l iabi l i ty  for  loss or  damage of  any k ind ar ising from the use of  this 
information.

Any specif ic  securit ies identif ied and described do not represent a l l  of  the securit ies purchased,  sold,  or  recommended for  advisory c l ients.  The 
reader should not assume that investments in the securit ies identif ied and discussed were or  wil l  be prof itable.  A summary descript ion of  the pr incipal  
r isks of  investing in a  part icular  model is avai lable upon request.  There can be no assurance that a  model wil l  achieve its investment object ives.  
Investment strategies employed by the advisor in select ing investments for  the model portfol io  may not result  in an increase in the value of  your 

investment or  in overal l  performance equal to  other investments.  The model portfol io ’s investment object ives may be changed at  any t ime without 

pr ior  notice.  Portfol io  a l locations are based on a model portfol io ,  which may not be suitable for  a l l  investors.  Cl ients should a lso consider the 
transactions costs and/or tax consequences that might result  f rom rebalancing a model portfol io .  Frequent rebalancing may incur addit ional costs 
and/or tax consequences versus less rebalancing.  Please notify  us if  there have been any changes to your f inancia l  situat ion or your investment 
object ives,  or  if  you would l ike to place or modify  any reasonable restr ict ions on the management of  your account.
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Definitions & Disclosures

This communication may include forward looking statements.  Specif ic  forward- looking statements can be identif ied by the fact  that they do not relate 
str ict ly  to  histor ical  or  current facts and include,  without l imitat ion,  words such as “may,”  “wil l , ”  “expects,”  “bel ieves,”  “antic ipates,”  “plans,”  
“est imates,”  “projects, ”  “targets,”  “forecasts,”  “seeks,”  “could’”  or  the negative 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,  uncerta int ies,  assumptions and other factors that are 
diff icult  to  predict  and that could cause actual  results to  differ  materia l ly .  

Index Benchmarks presented within this report  may not ref lect  factors relevant for  your portfol io  or  your unique r isks,  goals or investment object ives.  
Past performance of  an index is not an indication or  guarantee of  future results.  I t  is  not possible to invest direct ly  in an index.

The Bloomberg U.S.  Agency Index is comprised of  public ly  issued debt of  U.S.  Government agencies and quasi -federal  corporat ions, and corporate 
debt guaranteed by the U.S.  Government.

The Bloomberg Global Aggregate Index is a  f lagship measure of  global investment grade debt from twenty -four local  currency markets.  This mult i -
currency benchmark includes treasury ,  government-related,  corporate and securit ized f ixed-rate bonds from both developed and emerging markets 
issuers.

The Bloomberg Municipal  Bond Index is a  total  return performance benchmark for  municipal  bonds and have maturit ies of  at  least one year.

The Bloomberg U.S.  Mortgage-Backed Securit ies (MBS) Index tracks f ixed-rate agency mortgage-backed pass-through securit ies guaranteed by Ginnie
Mae (GNMA),  Fannie Mae (FNMA),  and Freddie Mac (FHLMC).

The Bloomberg U.S.  Corporate High Yield Bond Index measures the USD-denominated,  high y ield ,  f ixed-rate corporate bond market.  Securit ies are 
classif ied as high y ield if  the middle rat ing of  Moody's ,  Fitch and S&P is Ba1/BB+/BB+ or below.

The Bloomberg U.S.  Corporate Bond Index measures the investment grade,  f ixed-rate,  taxable corporate bond market.  I t  includes USD denominated 
securit ies public ly  issued by US and non-US industr ia l ,  ut i l i ty  and f inancia l  issuers.

The Bloomberg U.S.  Universal  Total  Return Index measures the performance of  U.S.  dol lar -denominated taxable bonds that are rated either 
investment-grade or  high-y ield.  The index includes U.S.  Treasury bonds,  investment-grade and high-y ield U.S.  corporate bonds,  mortgage-backed 
securit ies and Eurodollar  bonds.
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Definitions & Disclosures

The Bloomberg U.S.  Aggregate Bond Index,  or  the Agg,  is a  broad base,  market capita l izat ion-weighted bond market index representing intermediate 
term investment grade bonds traded in the United States.

The Bloomberg U.S.  Treasury Bond® Index includes public  obl igat ions of  the US Treasury ,  i .e.  US government bonds.  Certa in Treasury bi l ls are 
excluded by a  maturity  constra int.  In addit ion,  certa in specia l  issues,  such as state and local  government ser ies bonds (SLGs) ,  as well  as U.S.  
Treasury TIPS,  are excluded.

The Bloomberg U.S.  Treasury Inf lat ion-Linked Bond ® Index (Series-L)  measures the performance of  the U.S.  Treasury Inf lat ion Protected Securit ies 
(TIPS) market.  

The Bloomberg Commodity® Index (BCOM) is a  broadly  diversif ied commodity  pr ice index distr ibuted by Bloomberg Indexes.  

The Bloomberg Emerging Markets USD Aggregate Bond ® Index is a  f lagship hard currency Emerging Markets debt benchmark that includes f ixed and 
f loat ing-rate U.S.  dol lar-denominated debt issued from sovereign,  quasi-sovereign,  and corporate EM issuers.

The Bloomberg Global High Yield Corporate Bond ® Index is a  rules-based market-value-weighted index engineered to measure the below-investment-
grade,  f ixed-rate,  g lobal corporate bond market.

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

The Dow Jones U.S.  Real Estate® Index is designed to track the performance of  real  estate investment trusts (REIT)  and other companies that invest 
direct ly  or  indirect ly  in real  estate.  

The Morningstar Diversif ied Alternatives® index is designed to provide diversif ied exposure to a lternative asset c lasses while enhancing r isk-adjusted 

portfol io  returns when combined with a  range of  tradit ional  investments 

The MSCI Al l  Country  World Index ® (ACWI)  is a  stock index designed to track broad global equity-market performance.  Maintained by Morgan Stanley 
Capita l  International (MSCI) ,  the index is comprised of  the stocks of  about 3 ,000 companies from 23 developed countr ies and 26 emerging markets.

.
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Definitions & Disclosures

The MSCI ACWI Ex-U.S.® Index is a  stock market index comprising of  non-U.S.  stocks from 22 developed markets and 26 emerging markets.

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

The MSCI Emerging Markets® Index is a  select ion of  stocks that is designed to track the f inancia l  performance of  key companies in fast -growing 

nations.

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

The Russell  1000 Growth® Index measures the performance of  the Russel l  1000 ® 's  growth segment ,  which is def ined to include f irms whose share 
pr ices have higher pr ice-to-book rat ios and higher expected earnings growth rates.

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

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

The Russell  2000® Index measures the performance of  the 2 ,000 smaller  companies that are included in the Russel l  3000 ® Index,  which itself  is made 
up of  nearly  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 smaller  companies that 
focus on the U.S.  market.

The Russel l  2000 Growth® Index measures the performance of  the small - cap growth segment of  the US equity  universe.  I t  includes those Russel l  
2000® companies with higher pr ice-to-value rat ios and higher forecasted growth values.

The Russell  2000 Value® Index measures the performance of  the small -cap segment of  the U.S.  equity  universe.  I t  includes those Russel l  2000 ®

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

The Russell  3000 ® Index is a  market-capita l izat ion-weighted equity  index maintained by FTSE Russell  that provides exposure to the entire U.S.  stock 
market.  The index tracks the performance of  the 3 ,000 largest U.S.- traded stocks,  which represent about 97% of  a l l  U.S.- incorporated equity  
securit ies.
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Definitions & Disclosures

The Russell  Midcap® Index is a  market capita l izat ion-weighted index comprised of  800 public ly  traded 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 smallest  of  the 1 ,000 companies that comprise Russel l  1000 ® Index.

The Russell  Midcap® Value Index measures the performance of  the mid- cap value segment of  the US equity  universe.  I t  includes those Russel l  
Midcap® Index companies with lower pr ice-to-book rat ios and lower forecasted growth values.

The S&P 500® Index,  or  the Standard & Poor 's 500® Index,  is a  market-capita l izat ion-weighted index of  the 500 largest U.S.  public ly  traded companies.

The S&P 500 Global Industry  Classif icat ion Standard ® (GICS) sectors is a  c lassif icat ion system developed by S&P Indices and MSCI Barra in 1999 in 
response to the global f inancia l  community ’s need for  one complete,  consistent set of  global sector and industry  def init ions.

The Leading Economic Index (LEI) ,  is  an index published monthly  by The Conference Board.  I t  is  used to predict  the direct ion of  global economic 
movements in future months.  The index is composed of  10 economic components whose changes tend to precede changes in the overal l economy.

A valuation rat io  shows the relat ionship between the market value of  a  company or  i ts equity  and some fundamental  f inancia l  metr ic  (e.g. ,  earnings).

The pr ice-to-book rat io  (P/B rat io)  is used to compare a  f irm's market capita l izat ion to i ts book value.  I t 's  calculated by div iding the company's stock 
pr ice per share by i ts book value per share (BVPS).
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