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SVB HAD A TEMPORARY IMPACT ON THE 
S&P 500, LASTING IMPACT ON RATES

1 THE MONTH AT A GLANCE

All returns are total returns as of the month end 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. 

Broad equity markets moved up in March with the S&P 500 gaining 3.67%, MSCI EAFE up 2.48%, and MSCI 
Emerging Markets up 3.03%. The second half of the month saw markets rally and recover from the 
pullback they experienced following the collapse of Silicon Valley Bank and the wider spread concerns over 
the banking system’s stability. In early March, from the 6th to the 13th, the S&P 500 had lost 4.76% from 
concerns over the crisis, but the 13th would mark the lowest point for the month, and the S&P 500 would go 
on to rally over 6.5% from the March lows.

However, not every part of the equity market recovered so quickly. The Russell Midcap and Russell 2000 
indices remained in the red throughout the rest of the month, with the Russell Midcap losing 1.53% and the 
Russell 2000 losing 4.78% in March. Not surprisingly, financials were the worst performing sector within 
the S&P 500 and lost 9.55%. Regional banks continue to face pressure, and the S&P Regional Banks Select 
Industry Index lost 28.16% in March.

The crisis changed the market’s expectations over what the Fed may do over the rest of the year as well. 
Overall, the US yield curve shifted lower, basically reversing the move that it had made in February as the 
market moved to expect the Fed to begin cutting rates as soon as this summer. Overall, the expectations 
around Fed policy continue to shift month to month, though it did so fairly dramatically over the course of 
March. The lower shift helped bond markets, with the Bloomberg US Aggregate gaining 2.54% in March, 
putting the year-to-date gain at 2.96%.

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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S&P 500 3.67%

MSCI EAFE 2.48%

MSCI Emerging Markets 3.03%

Bloomberg US Aggregate 2.54%
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• Banking fears that plagued the first half of 
the month began to recede in the latter half, 
with the S&P 500 gaining 3.67% in March. 
The markets rallied from the lows following 
the collapse of SVB, which had pushed the 
S&P 500 down over 4.7%.

• While overall banking fears may have settled 
down a bit, both financials and regional 
banks missed the recovery, where the 
iShares US Regional Banks ETF lost 29.62% 
in March. This contributed to the wide 
discrepancy seen between US large caps vs. 
mid and small caps.

• The crisis also had a more lasting impact on 
the US yield curve, as it shifted back down 
based on expectations of what the Fed may 
do for the rest of the year turned more 
dovish. Effectively reversing February’s 
upward shift in the yield curve.

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 3.67% 7.48% -7.75% 18.58% 11.16% 12.22%

Russell Midcap -1.53% 4.04% -8.80% 19.18% 8.03% 10.04%

Russell 2000 -4.78% 2.73% -11.63% 17.48% 4.68% 8.01%

MSCI ACWI 3.08% 7.31% -7.44% 15.36% 6.92% 8.05%

MSCI EAFE 2.48% 8.47% -1.38% 12.99% 3.52% 5.00%

MSCI Emerging Markets 3.03% 3.96% -10.70% 7.83% -0.91% 2.00%

Fixed Income Markets
Bloomberg US Aggregate 2.54% 2.96% -4.78% -2.77% 0.90% 1.36%

Bloomberg US Treasury 2.89% 3.00% -4.51% -4.20% 0.74% 0.90%

Bloomberg US Corporate 2.78% 3.50% -5.55% -0.54% 1.62% 2.32%

Bloomberg US MBS 1.95% 2.53% -4.85% -3.31% 0.20% 1.00%

Bloomberg Municipal 2.22% 2.78% 0.26% 0.35% 2.03% 2.38%

Bloomberg US Corporate High Yield 1.07% 3.57% -3.34% 5.91% 3.21% 4.10%

Bloomberg Global Aggregate 3.16% 3.01% -8.07% -3.43% -1.34% 0.07%

Alternative Markets
HFRX Global Hedge Fund* -1.42% -0.24% -3.33% 4.27% 1.56% 1.43%

Dow Jones US Real Estate -1.76% 1.52% -18.75% 9.72% 5.59% 5.93%

Bloomberg Commodity -0.61% -6.47% -15.19% 19.48% 3.82% -2.61%

* Through March 30, 2023
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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 MAR

US Aggregate 10+ Year 4.35%

Global Aggregate 3.16%

US Treasury 2.89%

TIPS 2.89%

US Corporate 2.78%

US Aggregate 2.54%

Municipal 2.22%

US Agency 1.92%

US Aggregate 1-3 Year 1.45%

EM Bonds (USD) 1.24%

US Corporate High Yield 1.07%

Global High Yield 0.92%

ASSET CLASS MAR

Large Cap Growth 6.83%

S&P 500 3.67%

Large Cap Blend 3.16%

Emerging Markets 3.03%

Developed International 2.48%

Mid Cap Growth 1.38%

Large Cap Value -0.46%

Mid Cap Blend -1.53%

Small Cap Growth -2.47%

Mid Cap Value -3.15%

Small Cap Blend -4.78%

Small Cap Value -7.18%

SECTOR MAR

Information Technology 10.93%

Communication Services 10.39%

Utilities 4.92%

Consumer Staples 4.23%

S&P 500 3.67%

Consumer Discretionary 3.12%

Health Care 2.22%

Industrials 0.66%

Energy -0.21%

Materials -1.04%

Real Estate -1.40%

Financials -9.55%
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YIELD CURVE REVERSES JANUARY’S MOVEMENT AND THEN SOME
US high yield corporate credit spread, 03/31/22 to 03/31/23

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

• Despite the concerns that rattled most 
capital markets in March, how investors 
priced high yield bonds was relatively 
stable across the crisis.

• Credit spreads, the difference between 
what investors demand for holding higher 
risk corporate debt vs. US Treasuries, 
declined over the course of the month, 
helped by a precipitous decline over the 
last few days of the month.

Source: Helios Quantitative Research, Bloomberg, Bureau of Labor Statistics
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.
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EXPECTATIONS QUICKLY SHIFTED DOWNWARDS
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 ?

• Expectations around future Fed policy 
shifted dramatically following the 
collapse of Silicon Valley Bank. The Fed 
futures market is now expecting a 50/50 
chance of the Fed either maintaining 
rates or hiking one more time over the 
next two meetings.

• If the expectations were to hold true, the 
latter half of the year would see fairly 
consistent rate cuts.

Numbers may not sum to 100% due to rounding.
Source: Helios Quantitative Research, Bloomberg, CME FedWatch as of 3/31/23
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.

6.00% - 6.25%

5.75% - 6.00%

5.50% - 5.75%

5.25% - 5.50%

5.00% - 5.25% 48.4% 46.4% 26.8% 9.7% 3.9% 1.3%

4.75% - 5.00% 51.6% 51.5% 49.3% 34.9% 20.0% 9.3%

4.50% - 4.75% 2.2% 23.0% 39.8% 36.9% 25.6%

4.25% - 4.50% 0.9% 15.0% 29.7% 34.5%

4.00% - 4.25% 0.6% 9.1% 22.8%

3.75% - 4.00% 0.3% 6.2%

3.50% - 3.75% 0.2%

3.25% - 3.50%

May 3 Jun. 14 Jul. 26 Sep. 20 Nov. 1 Dec. 13

Meeting Date
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EXPECTATIONS QUICKLY SHIFTED DOWNWARDS
Implied Fed rate, derived from Fed futures market

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

• Looking at it another way, the implied Fed 
funds rate takes into account the various 
probabilities to arrive at an “expected” 
Fed funds rate.

• In the chart on the right, the shift in 
expectations immediately before the 
collapse of Silicon Valley Bank compared 
to the implied rates at the end of the 
month.

• Notably, the implied rates at the end of 
March signals that market believes the 
Fed is already at their peak rate levels and 
expects them to start reducing rates 
within the next two meetings.

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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YEAR-OVER-YEAR CONSUMER PRICE INDEX (CPI) EXPECTATIONS
Economists surveyed by Bloomberg, latest as of April 3, 2023

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

• Inflation continues to be a hot topic and 
is likely on the mind of many investors.

• Compared to forecasts from last month, 
median estimates over the next few 
quarters increased slightly while the low 
forecasts across the first few quarters of 
2024 dipped.

• The high forecast continues to be an 
outlier from one economist with the 
second highest forecast substantially 
lower through Q2 2024.

• The next CPI report will be released on 
April 12th, with the latest Bloomberg 
survey of economists suggesting a 5.2% 
annual price increase.

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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KEY COMPONENTS THE NBER EVALUATES
Monthly changes, February 2021 to February 2023

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

• Labor continues to be the strong spot 
across the major data points that the 
NBER evaluates to determine the health 
of the economy. 

• The last few months have been noisy 
across a few of the data points, such as 
Retail Sales, Industrial Production, and 
Personal Consumption Expenditures 
(PCE).

• Personal income has been trending 
downwards since the middle of last year 
and was flat in February. If incomes, after 
adjusting for inflation, turn negative 
consistently, that would put additional 
pressure on the overall economy.

Source: Helios Quantitative Research, Bloomberg, Bureau of Economic Analysis, Bureau of Labor Statistics, Census Bureau, Federal Reserve
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.

Note: Employment Survey is the monthly change in the size of the civilian labor force from the Bureau of Labor Statistics Current 
Population Survey. 



Charts of the Month
Y I E L D S  R E V E R S E  F E B .  M O V E S
US government yield curve

V I X  S P I K E S  T H E N  R E V E R T S
VIX Index, 12/30/22 to 03/31/23

R E G I O N A L  B A N K S  M I S S  R A L L Y
S&P Regional Banks Select Industry Index, MTD returns

I N F L A T I O N  S L I G H T L Y  I M P R O V E S
Year-over-year Consumer Price Index, 02/28/18 to 02/28/23

W H A T ’ S  I M P O R T A N T

• Regional banks continue to face pressure 
over their stability and an index of regional 
banks lost over 28% for the month, 
completely missing the rally seen in the 
S&P 500.

• The US yield curve shifted lower in March, 
effectively ending the month where it was 
at the end of January and reversing the 
shift upward in February.

• Inflation improved in February, after 
stalling a bit in January, with headline 
inflation falling to 6.0% from 6.4%. 
Nevertheless, core inflation barely budged, 
improving to 5.5%, from 5.6%. Services 
continues to be an area of concern with 
prices rising 4.15%, though goods inflation 
continues to come down, falling to 0.22%.

• Short-term volatility expectations spiked in 
the middle of the month, but improved to 
end the month below where it began.

10

1. Excludes food and energy
Source: Helios Quantitative Research, Bloomberg, Bureau of Labor Statistics
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.

Services1Goods1FoodEnergy
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SIGNAL
T R A D E  R A T I O N A L E

The Trend element remains positive, despite 
a first half of March that was marked by a 
banking crisis and a back half that saw the 
S&P 500 rally over 6% from the March lows. 
Previous expectations around the Federal 
Reserve maintaining rates “higher for longer” 
quickly dissipated following the collapse of 
Silicon Valley Bank. Expectations are now 
for the Federal Reserve to begin cutting 
rates later this year amid economic 
concerns that continue to be a risk factor in 
markets.

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
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Source: Helios Quantitative Research, Bloomberg
See index fact sheets for more information including the composition of the respective benchmark, Launch Date, and First Value Date.
No theoretical approach can take into account all of the factors in the markets in general and the impact of decisions that might have been made during the actual operation of an index. Actual returns may differ from, 
and be lower than, back-tested returns. An index is a hypothetical portfolio of securities representing a particular strategy, market, or a market segment used as indicator for that particular strategy, market, or market 
segment. Indexes cannot be invested in directly.
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.

Daily Element Data
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Source: Helios Quantitative Research, Bloomberg
See index fact sheets for more information including the composition of the respective benchmark, Launch Date, and First Value Date.
No theoretical approach can take into account all of the factors in the markets in general and the impact of decisions that might have been made during the actual operation of an index. Actual returns may differ from, 
and be lower than, back-tested returns. An index is a hypothetical portfolio of securities representing a particular strategy, market, or a market segment used as indicator for that particular strategy, market, or market 
segment. Indexes cannot be invested in directly.
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

The Volatility element returned to a positive 
view of equities as the fallout from the 
banking crisis appeared to be contained. 
Credit spread risk notably improved in the 
back half of March, pushing relative implied 
volatility and credit spread data back to 
attractive levels. Outside of banking crises, 
volatility expectations continue to move 
along with changing inflation outlooks that 
coincide with shifting expectations around 
Fed policy.

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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Source: Helios Quantitative Research, Bloomberg
See index fact sheets for more information including the composition of the respective benchmark, Launch Date, and First Value Date.
No theoretical approach can take into account all of the factors in the markets in general and the impact of decisions that might have been made during the actual operation of an index. Actual returns may differ from, 
and be lower than, back-tested returns. An index is a hypothetical portfolio of securities representing a particular strategy, market, or a market segment used as indicator for that particular strategy, market, or market 
segment. Indexes cannot be invested in directly.
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.

Daily Element Data
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Source: Helios Quantitative Research, Bloomberg
See index fact sheets for more information including the composition of the respective benchmark, Launch Date, and First Value Date.
No theoretical approach can take into account all of the factors in the markets in general and the impact of decisions that might have been made during the actual operation of an index. Actual returns may differ from, 
and be lower than, back-tested returns. An index is a hypothetical portfolio of securities representing a particular strategy, market, or a market segment used as indicator for that particular strategy, market, or market 
segment. Indexes cannot be invested in directly.
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

The Economic element slightly improved in 
March, though overall continues to see 
mixed data across the economy. The 
improving trend comes as some of the low-
scoring categories see improvement, such 
as consumer sentiment and overall 
economic conditions, despite neither being 
particularly positive. Jobs and employment 
continue to be the bright spot across the 
economy, despite slight dips in production 
and global output.

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
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Source: Helios Quantitative Research, Bloomberg
See index fact sheets for more information including the composition of the respective benchmark, Launch Date, and First Value Date.
No theoretical approach can take into account all of the factors in the markets in general and the impact of decisions that might have been made during the actual operation of an index. Actual returns may differ from, 
and be lower than, back-tested returns. An index is a hypothetical portfolio of securities representing a particular strategy, market, or a market segment used as indicator for that particular strategy, market, or market 
segment. Indexes cannot be invested in directly.
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.

Element Data
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Source: Helios Quantitative Research, Bloomberg
See index fact sheets for more information including the composition of the respective benchmark, Launch Date, and First Value Date.
No theoretical approach can take into account all of the factors in the markets in general and the impact of decisions that might have been made during the actual operation of an index. Actual returns may differ from, 
and be lower than, back-tested returns. An index is a hypothetical portfolio of securities representing a particular strategy, market, or a market segment used as indicator for that particular strategy, market, or market 
segment. Indexes cannot be invested in directly.
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

The Contrarian element continues to view 
the market as fairly valued and remains in a 
neutral position. Equity market valuations 
continue to hover toward the middle of 
recent history. The fallout from the banking 
crisis may be receding, but the shift to more 
dovish expectations around future Federal 
Reserve policy has held so far, which may 
help companies, at the margin at least, in 
upcoming earnings seasons.

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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Source: Helios Quantitative Research, Bloomberg
See index fact sheets for more information including the composition of the respective benchmark, Launch Date, and First Value Date.
No theoretical approach can take into account all of the factors in the markets in general and the impact of decisions that might have been made during the actual operation of an index. Actual returns may differ from, 
and be lower than, back-tested returns. An index is a hypothetical portfolio of securities representing a particular strategy, market, or a market segment used as indicator for that particular strategy, market, or market 
segment. Indexes cannot be invested in directly.
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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Disclosures
This commentary is produced by Helios Quantitat ive Research LLC (“Helios”)  and is for  informational purposes only.  Hel ios Qua ntitat ive Research LLC 
(“Helios”)  is associated with ,  and under the supervision of ,  Clear Creek Financia l  Management ,  LLC (“Clear Creek”) ,  a  Registered Investment Advisor.  
Hel ios provides research services to f inancia l  advisors who have executed a written agreement with Clear Creek or  i ts representat ives.  The research,  
analysis ,  and v iews ref lected in this commentary are subject to  change at  any t ime without notice.  

Nothing in this commentary constitutes investment advice,  performance data ,  or  any recommendation of  a  part icular  security ,  portfol io  of  securit ies,  
or  investment strategy as suitable for  any specif ic  person and is intended for  use only  by a  third -party  f inancia l  advisor ,  with other information,  as an 
input in the development of  investment advice for  i ts own cl ients.  Financia l  advisors are responsible for  providing customized investment advice for  
each of  their  c l ients based on their  unique r isk  to lerance and f inancia l  c ircumstances.  Hel ios is not responsible for  determining whether this 
commentary is applicable or  suitable for  f inancia l  advisor ’s c l ients or  for  providing customized recommendations for  any of  f inancia l  advisor ’s 
c l ients.  Such f inancia l  advisors are responsible for  making their  own independent judgment as to how to use this information. Financial  advisors must 
determine whether or  not the securit ies are appropriate for  their  c l ients as Clear Creek and its 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 
decision.  Neither Clear Creek nor i ts representat ives have investment discret ion over or  place trade orders for  any portfol ios or  accounts derived from 
this information.  Any mention of  a  part icular  security  and related performance data is not a  recommendation to buy or  sel l  that security .  There is no 
guarantee that any security  i l lustrated wil l  be successful  or  achieve any part icular  level of  results.

Any presentat ion of  back-tested performance are hypothetical ,  were compiled after  the end of  the period advert ised,  and do not represent decisions 
made by Helios during the period described.  Advisory serv ices are only  offered to cl ients or  prospective cl ients where Clear Creek and its 
representat ives are properly  l icensed or exempt from l icensure.  

Past performance is no guarantee of  future returns.  Investing involves r isk  and possible loss of  pr incipal  capita l .  

Hel ios Adaptive 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 Fixed Income Index,  and Helios Strategic Income Index (col lect ively  the “Helios Indices”)  is  
the property  of  Helios Quantitat ive Research LLC,  which has contracted with S&P Opco,  LLC (a subsidiary of  S&P Dow Jones Indices LLC) to calculate 
and maintain the Helios Indices.  The Helios Indices are not sponsored by S&P Dow Jones Indices or i ts aff i l iates or  i ts third party l icensors 
(col lect ively ,  “S&P Down Jones Indices”) .  S&P Dow Jones Indices wil l  not  be l iable for  any errors or  omissions in calculat ing the Helios Indices.  
“Calculated by S&P Down Jones Indices”  and the related sty l ized mark(s)  are serv ice marks of  S&P Dow Jones Indices and have been licensed for  use 
by Helios Quantitat ive Research LLC. S&P® is a  registered trademark of  Standard & Poor ’s Financia l  Services LLC (“SPFS”) ,  and Dow Jones® is a  
registered trademark of  Dow Jones Trademark Holdings LLC (“Dow Jones”) .

© 2023 Helios Quantitat ive Research LLC. All r ights reserved.
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