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The S&P 500 Index® retraced part of its 2022 
descent as it gained 7.56% in the fourth quarter 
and is now down 18.11% for the year.¹ The 
environment, marked by geopolitical turmoil, 
elevated inflation, and meager global growth, 
was not conducive to strong equity market 
performance. The VIX® Index, a measure of 
expected market volatility, spent much of the 
year at well above average levels.² It has since 
reverted to 23.1 which is only marginally above 
average and not necessarily a sign of stress. 
We expect this to be an important indicator to 
monitor in 2023 as it may presage abrupt market 
movements.
 
The last quarter of the year reduced some of 
the pain caused by earlier market declines.  
Energy, the top performing sector gained 22.81% 
and finished the year up 65.72%.¹ Industrials, 
Materials, and Financials were also among the 
top performers in the fourth quarter with gains 
of 19.22%, 15.05%, and 13.61%.¹ On the year, 
these sectors remain lower by between 5.5% 
and 12.5%.¹ The weakest sectors of the quarter 
were Consumer Discretionary, Communication 
Services, Real Estate, and Technology which 

Capital Market Summary returned -10.18%, -1.38%, 3.82%, and 4.74% 
respectively.¹ Interestingly, the sectors that 
comprised the middle of the pack in the fourth 
quarter, were, other than Energy, the top sectors 
of the year. Consumer Staples, Utilities and 
Healthcare each gained or lost between -2% and 
2% on the year after rising between 8% and 13% 
in the fourth quarter.¹ Analyzing investment style, 
the Russell 1000 Growth Index® underperformed 
the Russell 1000 Value Index® by 10.22% for the 
fourth quarter and finished down 29.14% versus 
the value index’s decline of just 7.54%.¹ Smaller 
capitalization equities represented by the S&P 
400 Mid Cap and S&P 600 Small Cap Indices® 
outperformed their large cap peers for the 
quarter rising 10.78% and 9.19% and concluded 
2022 down 13.06% and 16.10%, moderately 
ahead of large cap stocks.¹

FactSet is expecting corporate earnings to decline 
2.8% for the fourth quarter of 2022 which would 
be the weakest change in corporate profits since 
a decline in the third quarter of 2020 as the 
effects of the pandemic hit the bottom line of 
corporations’ income statements.³ Reductions 
in earnings guidance from corporations are 
outpacing increases, and analyst estimates are 
declining commensurately.³ If the fourth quarter 
estimate is accurate, earnings growth on the year 

will still be positive at 5.1%. The valuation of the 
market is now close to recent historical averages. 

Its forward price-to-earnings ratio (forward P/E) 
sits at 17.3 which is slightly above the 10-year 
average of 17.1 but well below the 5-year average 
of 18.5.³ Revenue growth for 2022 on a year-over-
year basis is expected to be 10.4%.³ Note that this 
figure includes the effect of inflation, and after 
taking that into account, the number is much 
more modest. Looking ahead to 2023, FactSet 
is estimating 5.3% earnings growth on just 3.3% 
revenue growth.³
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0.13% and silver up 3.21%.¹

The most uncomfortable component of 2022 was 
the decline in the bond market. While equities 
often can have volatile years, it is exceedingly rare 
to witness such in the bond market, and even 
more so that it is occurs at the same time as stocks. 
Having said that, the fourth quarter provided a 
small reprieve in the year’s performance of fixed 
income assets as the Bloomberg US Aggregate 
Bond Index® rose 1.87% during the quarter to 
finish the year down 13.01%.¹ Foreign bond yields 
began 2022 with lower (and many even negative) 
yields compared to domestic bonds. This 
exacerbated price movements throughout the 
year and despite a robust 4.55% gain in the fourth 
quarter, the Bloomberg Global Aggregate Bond 
Index® lost 16.25% on the year.¹ Treasury Inflation 
Protected Securities (TIPS) have underperformed 
many investors’ expectations in an inflationary 
environment, but still outperformed the 
aggregate index by falling 11.85% on the year.¹ 
Municipal bonds finished the year strong 
with a gain of 4.10% and outperformed other 
investment grade fixed income asset classes with 
a loss of 8.53% for the whole of the year.¹ Non-
traditional fixed income asset classes continued 
to have mixed performance. Floating rate bank 
loans lost just 0.60% on the year while fixed rate 

high yield corporate bonds fell 11.22%. Emerging 
market debt found itself down 17.78% for 2022 
even though it gained over 8% during the fourth 
quarter. The weakest areas of non-traditional 
fixed income were high yield municipals and 
convertible bonds which fell 13.10% and 20.11% 
respectively on the year.¹ Finally, as we noted at 
the end of the third quarter, notwithstanding 
the difficult last 12 months, the fact that the 
Aggregate Bond Index is now yielding just under 
three times what it was at the beginning of 
the year should benefit bond investors for the 
foreseeable future.⁵
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Outside of the United States, foreign stocks 
rose rapidly over the quarter as the MSCI EAFE 
Index®, representing developed international 
markets, gained 17.34% and the MSCI EM Index®, 
an emerging markets index, gained 9.70%.¹ The 
outperformance of these indices over domestic 
stocks has reduced losses on the year to 14.45% 
and 20.09% respectively.¹ Over the quarter, the 
U.S. Dollar Index fell by 7.7%.⁴ We continue to 
expect the dollar’s trajectory to remain an integral 
factor in the future returns from foreign stocks.

In a rare year where both stocks and bonds 
declined, commodities awoke from their long 
slumber and the Bloomberg Commodity Index® 
leaped 16.09% with 2.22% coming in the final 
three months of the year.¹ Breaking down 
the index’s components, the agriculture sub-
index rose 15.55% while copper and lumber 
surprisingly finished the year with declines of 
13.26% and 16.66%.¹ Energy commodities fell far 
from highs reached during the summer though 
oil still rose 6.71% and natural gas finished up 
19.97% for the year in spite of declining 33.86% 
in the fourth quarter.¹ Gold and silver lagged 
other commodities throughout the course of the 
year. However, they both posted a robust fourth 
quarter seeing gold rise 9.22% while silver gained 
25.74%.¹ They concluded 2022 with gold down 

5 Wall Street Journal.  Bond Benchmarks (October 4, 2022)4 Marketwatch.com.  (December 30, 2022)
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9 The Guardian. Protestors Gather at Iranian Prison in Attempt to 
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The final quarter of 2022 witnessed global 
markets taking a reprieve from the yearlong 
sell-off. The S&P 500 Index® gained 7.56% while 
developed international equity, represented by 
the MSCI EAFE Index®, rose 17.34%.¹  Despite 
their ascent toward the end of the year, these 
indices concluded 2022 down 18.11% and 
14.45% respectively.  The Bloomberg Aggregate 
Bond Index® declined just over 13% on the year, 
a rare event in the same year that equity markets 
are down.¹ A combination of conflict in Europe, 
interest rates being driven higher by inflation, and 
a dearth of fiscal stimulus resulted in the weakest 
broad market performance since 2008. As we now 
focus our outlook on 2023, we will be monitoring 
the global geopolitical situation, expectations for 
inflation, and the broader market and economic 
backdrop.     

For Eastern Europeans, the war in Ukraine 
dominated most of 2022’s headlines as fears of 
conflict escalating beyond Ukraine’s borders were 
continually present.  As the war enters its 10th 
month, we believe that Russia’s goals will remain 

6 Institute for the Study of War. Russian Offensive Campaign 
Assessment. Karolina Hird, Grace Mappes, Madison Williams, 
Layne Philipson, and Mason Clark. (January 9, 2023)

7 Foxnews.com. Taiwan's Defense Ministry Says Dozens of Chinese 
Military Aircraft Entered Air Space Near Island.  Paul Best.  
(January 8, 2023)

mostly limited to maintaining control of Crimea 
and the annexation of two oblasts (provinces) 
of Ukraine.⁶ For the sake of Ukraine’s citizenry, 
we hope that this conflict finds a near-term 
resolution.  Unfortunately, we do not expect this 
to be the case.  With massive materiel support 
from western nations and a greater morale than 
expected, the Ukrainians may have the ability to 
extend this conflict for quite some time.  Russia 
would prefer to see a swifter conclusion but will 
be loath to retreat without being able to declare 
some sort of “victory” – one that we do not 
envision to be forthcoming quickly. 

Further to the east, China is maintaining its 
aggressive behavior by testing Taiwan’s air 
defense network with a series of repeated aerial 
incursions.7  International support for Taiwan’s 
sovereignty has been increasing, but outside 
of some procurement from U.S. defense firms, 
most of this support is verbal. If China chooses 
to take military action, words are unlikely to be a 
sufficient deterrent. A war in this theater, while 
not a high probability in the short-term, would 
have devastating consequences for the global 
economy due to the sheer quantity of trade 
that transits the Taiwan Strait.  We expect this to 

persist as a potential geopolitical flashpoint for 
the coming years.
  
While not as imposing as China or Russia, 
other potential global conflicts are also being 
monitored.  In a time-warp back to nearly 25 years 
ago, relations between Balkan neighbors Serbia 
and Kosovo are at one of the lowest points since 
they came to blows in 1999.  France and Germany 
have been working to find a peaceful resolution 
which could be agreed upon in the coming 
weeks.⁸ Given the disruption to the European 
economy caused by the war in Ukraine, they can 
hardly afford additional conflict.  Finally, protests 
in Iran over repressive policy in general and the 
killing of a young woman specifically have incurred 
the wrath of their government hardliners.9 Their 
aggressive actions have caused American and 
European leaders to be more wary of rejoining 
a nuclear compact.  Lack of agreement in the 
middle east has historically been the norm, but 
Iran’s current circumstances may result in lashing 
out against publicized enemies such as Saudi 
Arabia or Israel. With these conflicts in mind, as 
2023 unfolds, we will endeavor to position our 
portfolios accordingly.  
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The most widely discussed financial news 
topic throughout the year has undoubtedly 
been inflation.  After more than three decades 
of maintaining levels below 4.5% and mostly 
remaining under 2.5% in the most recent 
decade, inflation broke out of this range and 
reached levels not seen since the early 1980s.10 
Inflationary forces swung marginally negative 
during the pandemic, but as the economy 
began to open, supply chains struggled with the 
changing mix of goods and services demanded 
by the public.  Rising prices culminated in June 
with the Consumer Price Index (CPI) rising slightly 
greater than 9% on a year-over-year basis.11  

So, what brought us to 9%?  The largest culprits 
were energy and food which combine to account 
for more than 20% of the CPI calculation.  Energy 
costs had risen 41.6% on a year-over-year basis 
driven by heating oil (+98.5%) and gasoline 
(+59.9%).⁶ Food, while much more stable than 
energy, still rose 10.4% uncharacteristically led by 
grocery prices as opposed to restaurant costs.⁶  
Another 8% of the calculation is comprised of 
new and used vehicles which rose 11.4% and 
7.1% respectively.⁶ Conspicuously absent from 
the above is the category of shelter.  
Shelter makes up over 32% of the total CPI 

calculation, and when excluding the more volatile 
food and energy categories, it contains nearly 
half of the remainder.  At a 5.6% year-over-year 
increase in June 2022, shelter inflation was 
elevated, but far lower than the headline CPI 
numbers we were witnessing.  This was a primary 
reason we expected inflation to begin to fall as 
energy prices came off from their highs. Still, 
while other aspects of inflation have started to 
tick lower, shelter has continued to slowly rise 
and, as of November, stood at 7.1%, precisely the 
same as the overall CPI reading in November.12  

In four of the prior five months, energy prices 
have declined.7 Lower energy costs should filter 
throughout the economy as prices of shipping 
and manufacturing decline in this environment. 
As supply chains and energy prices normalize, we 
do not expect a return to prior price levels, but 
we do anticipate a much slower overall pace of 
increase.  

We expect inflation to continue to moderate 
for a variety of reasons. First, the effects of the 
war in Ukraine on the world’s economy have 
been mitigated through the reworking of supply 
chains.  Second, commodity prices have been on 
the decline and copper, natural gas, oil, and corn 

continued

are all down by 15.5%, 62.0%, 37.3%, and 20.4% 
from their respective highs achieved during 
the summer of 2022.13 Other segments such as 
manufacturing prices and used car pricing are 
now well below their recent highs.14 15 As 2023 
progresses, we will focus our analysis on shelter 
inflation which we expect to be the driving force 
of overall inflation for the foreseeable future.  

Following the global recession in the aftermath 
of the COVID-19 pandemic, markets gyrated both 
up and down as expectations in the economy 
fluctuated between negative and positive 
outlooks.  Despite the volatility and associated 
equity market drawdown, most indices are higher, 
and the S&P 500 has gained 18.8% above and 
beyond its peak prior to the pandemic.16 The rise 
in the price of equities has driven market price-
to-earnings multiples (P/E multiples) to above 
average levels within the large cap universe. 
It should be noted that smaller firms are still 
trading at a discount to their 20-year historical 
average valuation.¹¹ These valuations, along 
with economic data such as unemployment and 
corporate profit aid us in determining our outlook 
for markets in 2023.

Since April 2020, the economy has continually 
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added jobs and now sits at a record level of 
persons employed.17 Today’s population is higher 
due to births and immigration and therefore, 
the employment-population ratio and labor 
force participation rate each sit 1% below their 
pre-pandemic levels.12 Still, the official rate of 
unemployment has dwindled down to just 3.5%, 
the lowest reading in many years.12 We will be 
paying keen attention to the labor market as 
some of its components such as “job quit rates” 
often serve as a leading indicator.  In this case, 
the quit rate has fallen from its high made early 
in 2022 but remains above historical averages.9 
When quit rates are elevated, it can be inferred 
that workers are less concerned about their 
ability to find a position elsewhere and when this 
figure falls, it may serve as a forewarning about 
the remainder of the employment situation.  

Future orders at corporations are often viewed 
as growing or shrinking by looking at Purchasing 
Manager Indices (PMIs). Globally, PMIs are 
slowing and most countries, the U.S. included, 
are demonstrating a mild contraction.11 It will be 
important to see if this persists or reaccelerates 
in a manner more akin to the 2021 environment.  
While this is a potential concern, Wall St. analysts 
have yet to significantly cut earnings estimates.3 In 
fact, they are predicting growth of 5.3% for 2023 
on revenue growth of 3.3%.3 A rate of 5.3% would 

be below average but given the many predictions 
from punditry about a forthcoming profit decline, 
it will be vital to monitor this reading that directly 
impacts equity valuations.  

Overall, the economy presents a mixed picture.  
Consumers still have elevated cash positions from 
pandemic-era stimulus, but their levels are less 
than half of what they once were, debt service 
costs are close to 40-year lows but are rising, 
and current homeowners average credit quality 
is far superior to the circumstance in 2008, yet 
new purchases may be stymied by high current 
mortgage interest costs.  

The Federal Reserve’s actions will also remain 
top of mind as we navigate 2023. We expect the 
pace of interest rate hikes to slow and perhaps 
conclude prior to summer. This will be dependent 
on a variety of indicators that the central bank 
routinely observes. Irrespective of rate hikes, 
the Fed’s “balance sheet run-off,” where they 
are reducing holdings of government bonds, will 
continue to impact markets by draining liquidity.  
This has been a major factor in our shortened 
duration positioning and will be duly considered 
when adjusting our portfolios throughout the 
year.

Our expectations for 2023 are for another 

volatile year, though there is no reason to think 
that we could not end the year at higher levels 
and there are other things to be positive about 
also. Bond yields are far higher than at the start 
of last year.  While it was a difficult year for fixed 
income investors, rising yields will make the 
future more profitable than if yields had simply 
remained flat.  Our forward-looking expectations 
for fixed income returns have nearly tripled since 
last January and we believe bonds will now act 
as a more impactful cushion in equity market 
drawdowns. 

As we previously mentioned, our attention 
throughout the year will be focused on the 
volatile geopolitical environment, the path of 
inflation, and the broad economic environment. 
Our current positioning in more cyclical/value-
styled equity in addition to shortened duration 
fixed income will be analyzed as events unfold. 
This will prepare us to deftly respond to investable 
opportunities and mitigate potential risks which 
are sure to confront financial markets throughout 
the year.
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• The average workweek for all employees on 
private non-farm payrolls declined another 
0.1 hours to 34.5 hours.  On the other hand, 
average hourly earnings rose 18 cents to 
$32.82, 5.1% higher than one-year ago.20

• On a seasonally adjusted basis, the broader 
U-6 measurement of unemployment fell to 
6.7%, 1.0% below the reading one year ago.20

Inflation

• According to the Bureau of Labor Statistics, 
the Consumer Price Index for All Urban 
Consumers (CPI-U) rose 0.1% in November 
on a seasonally adjusted basis after peaking 
at 1.3% in June and then falling to zero 
in July.  This resulted in a total 12-month 
increase of 7.1%.  The largest contributors on 
a year-over-year basis were energy (+13.1%), 
transportation services (+14.2%), food at 
home (+12.0%), and electricity (+13.7%).12

• Core-CPI, a popular indicator that looks at all 
items except food and energy, declined to 
6.0%. While this is lower than the broader 
index, it is being held up by a 7.1% increase in 
shelter costs which make up 41.8% of Core-
CPI.12  

Economic Growth & Profits

• Real gross domestic product (GDP) for the 
third quarter of 2022, according to the 
Bureau of Economic Analysis (BEA), came in 
at an annualized rate of +3.2% versus -0.6% 
in the first quarter of 2022. This increase 
in GDP reflects higher nonresidential fixed 
investment and consumer spending along 
with a smaller decline in inventories relative 
to expectations. Increases to government 
spending also contributed.18

• Nominal 7.7% on an annualized basis to 
$25.72 trillion.18 

Interest Rate Policy

• On December 14, the Federal Reserve 
adjusted their interest rate policy by 
raising the Federal Funds Rate to a range 
of 4.25 to 4.50%. Continued rate increases 
are in reaction to robust job gains, low 
unemployment, and elevated inflation.  
The Open Market Committee continues 
to believe that “ongoing increases in the 
target range will be appropriate….to return 
inflation to 2% over time.”  Additionally, the 

Committee expressed that it would continue 
reducing holdings of U.S. Treasury Bonds and 
mortgage-backed securities in line with their 
stated plan to do so which was presented in 
May 2022.  The committee also reiterated 
their commitment to returning inflation to 
their target of 2%.19

• As they consider the appropriate stance of 
monetary policy, the Federal Reserve also 
notes that, “The Committee’s assessments 
will take into account a wide range of 
information, including readings on public 
health, labor market conditions, inflation 
pressures and expectations, and financial and 
international developments.”19    

Employment

• Total nonfarm payroll employment rose 
by 263,000 in November which left the 
unemployment rate unchanged at 3.7%.  The 
labor force participation rate remains 1.3% 
lower than its pre-pandemic level.20

• In November, job gains were led by leisure/
hospitality, healthcare, and government 
which added 88,000, 45,000, and 42,000 
jobs, respectively.20

Economic Perspectives
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Risks and Observations

• The market’s decline throughout 2022 served 
to bring equity valuations much closer to 
historical averages.  Over the long-term, we 
expect this to result in higher future returns 
than anticipated at the start of the year.  Still, 
we caution that until economic circumstances 
stabilize, markets could overshoot fair value 
on the downside.  Further, while corporate 
earnings have yet to show signs of major 
decline, any fall in earnings estimates may 
reapply ongoing downward pressure on 
equity markets. 

• Inflation concerns steered headlines 
throughout the majority of 2022 as CPI ran 
well above the Federal Reserve’s target.  Our 
prediction of inflation declining into the year’s 
end seems to be coming true, but we still 
expect it to be some time before we revert 
to levels that we had become accustomed to 
over the prior decades.  Specifically, we will 
be monitoring the housing market as shelter 
inflation can be quite sticky.      

• Geopolitical conflict remains elevated 
throughout the world and, for the first time 
in decades, it is less focused on the Middle 
East.  Russia’s war in Ukraine continues 

to impact not just eastern Europe but 
many of the additional nations that rely on 
metal, chemical, and agricultural products 
from those countries.  At the same time, 
belligerence is making a resurgence in east 
Asia as China threatens Taiwan and any 
country that would endeavor to support it 
while North Korea continues actions intended 
to intimidate the world over.  These and 
other potential flashpoints will be monitored 
regularly as 2023 commences.

• China finally is ending their “zero-covid” 
policy and reports are coming out of the 
country that imply significant numbers of 
cases as well as deaths that defy the official 
government statistics.  While the Chinese 
stock market rallied on news of this policy 
change, we believe that it will be some time 
before the circumstances normalize as the 
population remains reticent to mingle in 
public after nearly three years of extreme 
isolation.  Further, we are now watching the 
Chinese property market after their national 
government instructed local authorities to 
increase support to this tenuous sector of 
their economy.

• Finally, we continue to monitor the actions of 

the Federal Reserve.  Expectations are for a 
continued slowdown in the pace of rate hikes 
as we believe that we are near “restrictive 
territory.”  Because these actions effect our 
economy with a lag, we believe that the 
results of the prior rate increases are now just 
starting to cause impact.  Throughout 2022, 
our lower duration fixed income positioning 
enacted in late 2021 reduced our portfolio’s 
sensitivity to the decline in bond markets 
caused by rate increases.  Additionally, our 
portfolios’ elevated positioning in smaller 
capitalization equity, specifically targeting 
areas of the market that trade at lower 
valuations, has benefited portfolios due to 
higher valuation companies declining to a 
greater extent than the broader market.  We 
retain conviction that these portfolio tilts, in 
addition to our flexibility to make additional 
adjustments as warranted, will help us 
successfully navigate the start of 2023.
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Index Returns Table

Index
Total Return (%) 

3 Mo 
(Mo-End) USD

Total Return (%) 1 Yr 
(Mo-End) USD

Total Return (%)
Annualized 3 Yr 
(Mo-End) USD

Total Return (%)
Annualized 5 Yr 
(Mo-End) USD

Total Return (%)
Annualized 10 Yr 

(Mo-End) USD

DJ Industrial Average TR USD 16.01 -6.86 7.32 8.38 12.30

S&P 500 TR USD 7.56 -18.11 7.66 9.42 12.56

S&P 400 Mid Cap TR USD 10.78 -13.06 7.23 6.71 10.78

S&P 600 Small Cap TR USD 9.19 -16.10 5.80 5.88 10.82

MSCI KLD 400 Social GR USD 7.81 -21.48 7.78 9.72 12.76

MSCI EAFE NR USD 17.34 -14.45 0.87 1.54 4.67

MSCI EM NR USD 9.70 -20.09 -2.69 -1.40 1.44

Bloomberg U.S. Agg Bond TR USD 1.87 -13.01 -2.71 0.02 1.06

Bloomberg Global Agg Bond TR USD 4.55 -16.25 -4.48 -1.66 -0.44

S&P GSCI Spot 0.38 8.71 11.83 6.64 -0.58

S&P Target Risk Cons. TR USD 4.27 -13.99 -0.32 1.89 3.36

S&P Target Risk Mod. TR USD 5.15 -14.41 0.41 2.43 4.29

S&P Target Risk Aggr. TR USD 8.87 -16.13 3.12 4.45 7.57

Source:  Morningstar® as of December 31, 2022

The Dow Jones Industrial Average is a price-weighted average of 30 significant stocks traded on the New York Stock Exchange (NYSE) and the 
NASDAQ. The MSCI U.S. Broad Market Index is comprised of nearly 100% of the total market capitalization of U.S. stocks traded on the NYSE 
and the NASDAQ. The S&P 500 Index is a market capitalization free-float adjusted index of the prices of 500 large capitalization common 
stocks traded in the United States. The S&P 400 Mid Cap Index serves as a barometer for the U.S. mid-cap equities sector and includes stocks 
with total market capitalization that ranges from roughly $750 million to $3 billion. The S&P 600 Small Cap Index covers a broad range of U.S. 
small cap stocks and is weighted according to market capitalization covering about 3-4% of the total market for U.S. equities. The MSCI KLD 
400 Social Index is a free float-adjusted market capitalization index designed to target U.S. companies that have positive environmental, social, 
and governance (ESG) characteristics. The MSCI EAFE Index is a market capitalization weighted index and is designed to measure the equity 
market performance of developed markets (Europe, Australasia, and Far East) excluding the U.S. and Canada. The MSCI EM NR USD Index is a 
free-float adjusted market capitalization index that is designed to measure the equity market performance in the global emerging markets. The 
Bloomberg Aggregate Bond Index is a market-capitalization weighted index that is considered to be representative of U.S. traded investment 
grade bonds. The Bloomberg Global Aggregate Bond Index includes government securities, mortgage-backed securities, asset-based securities 
and corporate securities to simulate the universe of bonds in the market. The S&P GSCI Spot is a composite index of commodity sector returns 
which represents a broadly diversified, unleveraged, long-only position in commodity futures. The S&P Target Risk series of indices comprise 
multi asset class indices that correspond to a particular risk tolerance with varying levels of exposure to equities and fixed income intended to 
represent stock and bond allocations across a risk spectrum. The market indices referenced are unmanaged.  You cannot invest directly in an 
index.

Disclosure

Opinions and/or statements regarding market trends and 
estimates provided are subject to change without notice and 
are based upon current market conditions. Portions of the 
information and historical data provided in this document 
have been gathered from reliable sources and provided to 
Vicus Capital and is believed to be accurate and credible.  Vicus 
Capital makes no guarantee as to the complete accuracy of this 
information. Please remember that past performance may not 
be indicative of future results.  Different types of investments 
involve varying degrees of risk, and there can be no assurance 
that the future performance of any specific investment, 
investment strategy, or product (including the investments 
and/or investment strategies recommended or undertaken 
by Vicus Capital), or any non-investment related content, 
made reference to directly or indirectly in this document will 
be profitable, equal any corresponding indicated historical 
performance level(s), be suitable for your portfolio or individual 
situation, or prove successful.  Due to various factors, including 
changing market conditions and/or applicable laws, the content 
may no longer be reflective of current opinions or positions.  
Moreover, you should not assume that any discussion or 
information contained in this document serves as the receipt 
of, or as a substitute for, personalized investment advice from 
Vicus Capital.  To the extent that a reader has any questions 
regarding the applicability of any specific issue discussed above 
to his/her individual situation, he/she is encouraged to consult 
with the professional advisor of his/her choosing.  Vicus Capital 
is neither a law firm nor a certified public accounting firm and 
no portion of the newsletter content should be construed as 
legal or accounting advice.  If you are a Vicus Capital client, 
please remember to contact Vicus Capital, in writing, if there are 
any changes in your personal/financial situation or investment 
objectives for the purpose of reviewing/evaluating/revising our 
previous recommendations and/or services. A copy of Vicus 
Capital’s current written disclosure statement discussing our 
advisory services and fees is available upon request. Various 
investments and securities are mentioned in this document.  
The inclusion of these investments and securities in the 
presentation should NOT be considered a recommendation 
to purchase or sell any securities or investments mentioned.  
Consult your investment professional on how the purchase 
or sale of securities and investments meets your investment 
objectives and risk tolerances.

Financial Planning and Investment Advisory Services offered 
through Vicus Capital, Inc., a federally Registered Investment 
Advisor.   


