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The S&P 500 Index® slid 4.88% in the third quarter 
of 2022 and is now down 23.87% for the year.¹ 
Rising interest rates, coupled with concerns about 
economic growth and the war in Ukraine combined 
to put a damper on market performance. The VIX® 
Index, a measure of volatility continued its ascent 
and finished the quarter at just over 31.5.² This 
level is usually commensurate with daily S&P 500 
moves of around 2%. Furthermore, it also implies 
that we should expect the final months of the year 
to remain more volatile than average.  

The wide gulf in performance between the various 
S&P sectors showed itself again over the third 
quarter.  The only positive sectors were Consumer 
Discretionary, up 4.36%, and Energy which rose 
2.35%.¹ Real Estate and Communication Services 
were the deepest declining sectors as they lost 
11.03% and 12.72% respectively.¹  All other sectors 
fell between 3.10% and 7.13% for the quarter.¹  
Communication Services’ quarterly performance 
drove it to be the largest decliner on the year and 
is now down more than 39%.¹ Technology, in the 
middle of the pack in the third quarter, is the sector 
with the second largest decrease on the year at 
31.44%.¹ Energy is the only sector that is positive for 

Capital Market Summary the year as it is up 34.94%, though its annualized 
10-year performance remains the worst of all 
sectors.¹ Looking at investing styles, while value 
had been outperforming growth for the first two 
quarters, the Russell 1000 Growth Index® bested 
the Russell 1000 Value Index® by 2.02% over the 
past three months.¹ Smaller capitalization equities 
represented by the S&P 400 Mid Cap and S&P 
600 Small Cap Indices® finished the quarter down 
2.46% and 5.20% in turn; however, both remain 
slightly ahead of the large cap index on the year.¹   

FactSet is expecting corporate earnings to grow 
2.4% for the third 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 Corporate 
guidance continues to disappoint, and analysts 
have reduced earnings growth estimates from 
where they started the quarter by 7.5%.³ The 
valuation of the market has been reduced, and 
its forward price-to-earnings ratio (forward p/e) 
sits at 15.8, far more attractive than the 19.5 that 
it hovered around early this year.³ Further, this is 
now well below the 5 and 10-year averages of 18.5 
and 17.1.³ The third quarter’s revenue growth on 
a year-over-year basis is expected to be 8.5%.³  
While this is an above average figure, inflation is 

its driving force and, net of inflation, it is nearly 
zero. For the fourth quarter, FactSet is estimating 
3.6% earnings growth and 6.0% revenue growth.³  
If their estimates are hit, 2022 would see a 7.3% 
growth in profits on sales growth of 10.6%.³  
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benchmark bond index fell an additional 4.75% over 
the quarter and is now down 14.61% on a year-
to-date basis.¹ Foreign countries, many of whom 
began the year with negative interest rates on their 
bonds, saw their bonds fall more in price than U.S. 
fixed income instruments. The Bloomberg Global 
Aggregate Bond Index® declined by 6.94% during 
the third quarter and is now down just shy of 20% 
on the year.¹ Treasury Inflation Protected Securities 
(TIPS) continued to underperform most people’s 
expectations in a higher inflation environment as 
they dropped by 5.14% for the quarter and are 
down only 1% less than the Aggregate Bond Index.¹  
Municipal bonds fell less than the taxable variety 
but still lost 3.46% for the quarter.¹ Non-traditional 
fixed income asset classes had mixed performance.  
Bank Loans, which have a very low interest rate 
sensitivity, rose by 1.37% and convertible bonds 
eked out a 0.72% gain.¹ High yield corporate bonds 
outperformed investment grade peers but still 
declined by 0.65% while high yield municipal bonds 
lost 3.46% during the quarter.¹ While it has been a 
difficult year in fixed income, the Aggregate Bond 
Index is now yielding nearly three times what it 
was at the beginning of the year (4.63%), which 
we anticipate being a boon to future fixed income 
returns.⁵ 

 

As we move into the final quarter of 2022, many 
of the major storylines driving both economic and 
financial markets movements remain omnipresent 
from the beginning of the year and continue to 
demand consideration when thinking about the 
prospects for markets. Other than commodities and 
cash, all other asset classes declined so far in 2022.⁶  
While natural gas, oil, and agriculture commodities 
are up over 86.6%, 19.1%, and 13.6% respectively, 
the S&P 500 Index® fell by nearly 24%.⁶  Foreign 
markets exhibited even larger losses as they were 
negatively impacted by the U.S. dollar’s 2022 
ascent.⁶ Constrained supply chains and the war 
in Ukraine both contributed to inflationary forces 
which benefited commodity prices but induced a 
revaluation lower in both equity and fixed income 
assets. In equity markets, this resulted in lower 
stock prices and in bond markets, higher interest 
rates. As the fourth quarter commences, we are 
retaining our focus on the war in Europe, the 
inflationary environment in which we reside, and 
the broader market and economic backdrop.  

For eastern Europe, 2022 has been a year under a 
constant threat of escalating conflict as countries 
neighboring Ukraine witness its destruction under 
the heel of Russia’s military. While conditions on 

476 Rolling Ridge Drive, Suite 315   State College, PA 16801   TEL:  (855) 55-VICUS   Fax:  (814) 235-3500   vicuscapital.com
Advisory Services offered through Vicus Capital, Inc., a federally Registered Investment Advisor.

Third Quarter 2022

Page 2 of 7

Market & Economic Commentary 

No reprieve was offered to markets located outside 
of the United States as the MSCI EAFE Index®, 
representing developed international markets, 
dropped 9.36% and the MSCI EM Index®, an emerging 
markets index, fell 11.57%. Over the quarter, the U.S. 
Dollar Index gained 7%.⁴ This shows that before the 
dollar’s appreciation, international equity surprisingly 
outperformed its domestic peers. We expect the 
dollar’s trajectory to remain an integral factor in the 
future returns from foreign stocks.

After a robust first quarter gain of more than 25%, 
the Bloomberg Commodity Index® fell an additional 
4.11% in the third quarter after giving back 5.66% in 
the second.¹ On a year-to-date basis, it remains one 
of few asset classes in positive territory with a gain of 
13.57%.¹ Within the broad universe of commodities, 
the agriculture sub-index fell just 0.20% while copper 
and lumber declined 7.70% and 11.35% respectively.¹  
Likely hindered by the rising U.S. dollar, gold fell 
by 8.09% as silver lost 6.95%.¹ Energy, which had 
been leading the index higher in the first quarter, 
experienced mixed results with oil down 20.98% 
while natural gas gained 25.32%.¹

Our supposition at the end of the first quarter was 
that we may be in line for the weakest performance 
on the Bloomberg US Aggregate Bond Index® in 
history. With the conclusion of the third quarter, it 
seems quite likely that this will come to pass. The 

6  Morningstar.com (October 3, 2022)4 Marketwatch.com (September 30,2022) 5  Wall Street Journal. Bond Benchmarks (October 4, 2022) 
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the ground in Ukraine are shifting quickly, Russia 
remains in control of much of the eastern portion 
of the country despite repeated counteroffensives 
initiated by Ukraine’s armed forces both in the 
northeast Kharkiv region and near Mykolaiv in the 
south (close to Crimea).⁷ These retributive actions 
by Ukraine are putting pressure upon Moscow’s 
resources leading to setbacks for the Russians 
which include the loss of Kharkiv city and its 
suburbs as well as a decline in their control outside 
of Crimea to the south.⁷ Further, an important 
bridge connecting Russia with Crimea has been 
significantly damaged in an attack presumably 
by the Ukrainians.⁸ Russia has responded with 
increasingly bellicose rhetoric in addition to 
bombing civilian targets throughout the country.⁸ 
Russia’s continued struggle to achieve its objectives 
presents a conundrum for investors. While the war 
could find a quick culmination, there is always the 
potential for it to drag on or even escalate through 
the winter.  We maintain our expectation that 
despite assistance from the West, the Ukrainians 
will have a difficult time uprooting the aggressors 
from the now Russian-held territory in their east.  
As we monitor the circumstances from afar, we will 
seek to position our portfolios appropriately as the 
situation demands while eagerly hoping that the 
Ukrainian people’s plight ends expeditiously.

9  CBS News. China imposes new COVID-19 lockdowns as cases triple 
ahead of Communist Party congress. (October 10, 2022)
10 U.S. Department of Labor: Bureau of Labor Statistics - Consumer 
Price Index, August 2022 (September 13, 2022)

The most widely discussed topic in financial markets 
throughout the whole of 2022 has been inflation, 
its ascent, and the eventual path to lower levels.  
Broad-based inflation became evident throughout 
the world as economies began to resume more 
normalized activity after the pandemic. Coinciding 
with that, supply chains were stressed by a 
changing mix in consumer demand for goods as 
well as much of the retail industry seeking to 
replenish inventories. Extended lockdowns in 
China exacerbated shipping difficulties while 
Russian aggression in Ukraine sent energy markets 
skyrocketing.⁹ All of these factors converged to 
jumpstart the inflationary environment that has 
defined 2022.

With readings in excess of 9% on the Consumer 
Price Index (CPI), a figure not seen since the 1980s, 
it is sensible that investors are concerned with the 
path of inflation. Still, inflation is not equal across 
the economy. Since last year at this time, energy is 
up more than 23%, while food and transportation 
services costs rose over 11% also.¹⁰ However, 
the effects are very uneven with items such as 
major appliances being up only 2.2% and apparel 
barely breaking 5%.¹⁰ Furthermore, items that are 
normally an inflation concern such as prescription 
drugs have risen just 3.2%.¹⁰ Since their highs at 
the beginning of this year, many components of the 
CPI reading have been in decline. Oil and industrial 

metals both appear to have peaked in April and 
currently, oil resides near where it began the year 
while industrial metals have retraced their price 
gain all the way back to January 2021.¹¹ Used car 
prices, which made headlines as they ascended, 
actually peaked in January, and are now trending 
lower.¹² Lastly, shipping terminals, which had been 
pushed to their limits by consumers abruptly 
altering their desires of goods finally appear to be 
normalizing operations.¹³ We expect inflationary 
forces to continue to slowly recede as 2022 comes 
to a close and we move into 2023.

Looking ahead to our expectations for inflation, we 
recommend paying less attention to commodities 
such as industrial metals, oil and natural gas, and 
more attention on the housing market and the 
money supply. Shelter inflation enters the CPI 
calculation through rental costs and an item called 
“owners’ equivalent rent.” The latter is an implicit 
measure of rent should an owner-occupied home 
be on the rental market. Shelter inflation is currently 
in excess of 6%.¹⁰ We believe strongly that this is a 
stickier type of inflation, especially when compared 
against something as volatile as gas prices, and 
because it makes up over 32% of the CPI index, it is 
likely to be a significant driver of its future CPI index 
movements.¹⁰ Lastly, we believe that it is and will 
remain important to maintain a watchful eye on 
changes to the money supply. This measure of cash 
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and cash-like instruments in our financial system 
saw an exceptional increase coincident with the 
fiscal and monetary stimulus that accompanied 
the pandemic.¹⁴ The rise in money supply has now 
begun to recede and we expect it to remain on this 
trajectory as the year winds down.  

Central bankers across the globe are finally altering 
their “loose” policy stances of low interest rates 
and quantitative easing and moving to what they 
are referring to as more “normalized” policy. This 
implies higher interest rates and less liquidity 
in financial markets caused by central banks 
holding fewer securities on their own balance 
sheets. Higher borrowing costs combined with 
lower liquidity should result in lower inflation but 
also reduced economic activity. We believe that 
“tighter” policy will serve to be the most relevant 
component of the economic backdrop over the 
next 12-18 months.

Typically, in a weak economic environment, 
unemployment is the largest concern. Today, 
the circumstances are a bit different with the 
unemployment rate currently residing within a 
couple of tenths of a percent off all-time lows.¹⁵ 
Furthermore, personal income has been on the rise, 
consumer spending remains robust, and industrial 
production is showing growth.¹⁶ Consumers 
are also reasonably flush with cash. JPMorgan 
calculates that half of the excess savings from the 
pandemic is yet to be spent and debt payments, 

as a percentage of disposable income, are close to 
the lowest points since 1980 when monitoring of 
this measure first began.¹⁶ Lastly, the number of job 
openings relative to job seekers is well over double 
its average and close to all-time highs.¹⁶

Summing it up, the economic environment is a 
mixed one. Consumers, who represent the majority 
of activity within our economy, are on a strong 
footing. On the other hand, we do not expect 
much if any fiscal stimulus, nor do we expect the 
Federal Reserve to reverse course and take an 
accommodative stance. With these crosscurrents 
in mind, we will now investigate what valuations 
are telling us.

The large cap S&P 500 is now trading at a forward 
price-to-earnings (forward P/E) multiple of 15.2 
versus a 20-year average of 15.5.¹⁷̕¹⁶ The index 
had been trading above its average for quite some 
time, particularly as valuations surged during 
the pandemic. While small and mid cap stocks 
historically have traded at a premium to the 
large cap index, they currently trade at significant 
discounts. The mid cap S&P 400 and small cap 
S&P 600 currently sit at P/E ratios of 11.6 and 
10.9, respectively.¹⁷ We find this to be an attractive 
discount and recommend exposure to these asset 
classes. Foreign stocks, represented by the All-
Country World ex-US (ACWI ex-US) Index® sit at a 
P/E of 10.8 versus their 20-year average of 13.1.¹⁶  
We expect that this will also be an attractive 

continued

opportunity, but not yet.

Because international equity returns also have 
a currency component to them, we anticipate 
being more bullish on foreign stocks when it is our 
expectation for the U.S. dollar to fall. The dollar 
has been rising rapidly as the U.S. raises interest 
rates faster than most other nations.¹⁸ We believe 
that this will reverse when our Federal Reserve 
ceases rate increases and we expect that to occur 
roughly around the time that the federal funds rate 
breaches the yield on the 10-year treasury bond.   

As we move into the final quarter of the year, we 
will continue to monitor the conflict in Ukraine, 
gain deeper understanding of the effects and 
path of inflation, and seek to exploit any valuation 
opportunities that the gyrations of the market 
provide. We remain confident that our cyclical 
equity positioning and reduced portfolio sensitivity 
to interest rate movements will benefit investors 
in the fourth quarter. Of these active positions, we 
are vigilantly observing bond markets and Federal 
Reserve statements for signs that we should 
increase portfolio duration (sensitivity to interest 
rates). Such a move is likely over the coming few 
quarters, but it will be enacted only if we believe 
the timing to be correct. So, as the year comes to 
a close, Vicus Capital will maintain our observation 
of the economic environment, seek out attractive 
opportunities and attempt to steer clear of the 
risks that are sure to arise.  

Innovative Investment Management
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Economic Growth & Profits
• Real gross domestic product (GDP) for the 

second quarter of 2022, according to the 
Bureau of Economic Analysis (BEA), came in 
at an annualized rate of -0.6% versus -1.6% 
in the first quarter of 2022.  This decrease 
in GDP reflects lower private inventory 
investment, residential fixed investment, and 
government spending.  Consumer spending 
increased but was not able to offset the 
decline noted above.¹⁹ 

• Nominal GDP (not inclusive of inflation) 
rose 8.4% on an annualized basis to $24.88 
trillion.¹⁹   

Interest Rate Policy
• On September 21, the Federal Reserve 

adjusted their interest rate policy by raising 
the Federal Funds Rate to a range of 3.00 
to 3.25%.  This was 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.” 
Additionally, the Committee expressed 
that it would continue reducing holdings of 
U.S. Treasury Bonds and mortgage-backed 

Economic Perspectives
• On a seasonally adjusted basis, the broader 

U-6 measurement of unemployment rose to 
7.0%, 1.8% below the reading last August.¹⁵

Inflation

• According to the Bureau of Labor Statistics, 
the Consumer Price Index for All Urban 
Consumers (CPI-U) rose 0.1% in August on 
a seasonally adjusted basis after peaking at 
1.3% in June and then falling to zero April.  
This resulted in a total 12-month increase 
of 8.3%. The largest contributors on a year-
over-year basis were energy (+23.8%), 
transportation services (+11.3%), food 
(+11.4%), and new vehicles (+10.1%).¹⁰

• The Core-CPI, a popular indicator that looks 
at all items except food and energy, increased 
to 6.3%.  While this is lower than the broader 
index, the fact that it is rising demonstrates 
that it may still be some time before we are 
able to revert to levels of inflation that we 
had become accustomed to over the prior 
couple of decades.¹⁰   

securities in line with their stated plan to do so 
which was presented in May of this year. They 
further noted their commitment to returning 
inflation to their target of 2%.²⁰ 

• 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.”²⁰    

Employment

• Total non-farm payroll employment rose by 
315,000 in May which, due to a 0.3% increase 
in the labor participate rate, actually caused 
the unemployment rate to rise 0.2% to 3.7%.  
The labor force participation rate remains 1% 
lower than its pre-pandemic level.¹⁵

• In August, job gains were led by professional 
and business services, healthcare, and retail 
trade which added 68,000, 48,000, and 44,000 
jobs, respectively.¹⁵

• The average workweek for all employees on 
private non-farm payrolls declined slightly to 
34.5 hours Simultaneously, average hourly 
earnings climbed 10 cents to $32.36, 5.2% 
higher than  one-year ago.¹⁵
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While we do not anticipate an imminent 
invasion, this remains a geopolitical 
flashpoint worthy of attention.

• Finally, we continue to monitor the actions of 
the Federal Reserve.  As they ratchet interest 
rates higher with every meeting, economic 
conditions in the United States and around 
the world become ever more restrictive.  
We believe that we are now approaching 
the point where the level of interest rates 
is likely to weaken economic output.  Our 
lower duration fixed income positioning 
enacted in 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 in these portfolio tilts, in 
addition to our flexibility to make additional 
adjustments as warranted, will help us 
successfully navigate to the conclusion of 
2022.

continued
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Risks and Observations

• The result of the market’s decline  
throughout 2022 was to bring equity 
valuations much closer to historical 
averages. Over the long-term, we expect 
this to lead to 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 
result in 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 base case is for inflation to begin to 
recede by year’s end, but we expect it to 
be some time before we revert to levels 
that we had become accustomed to over 
the prior decades. While we do believe 
that the headline CPI number will fall, parts 
of its core such as in the housing market 
can be quite sticky and warrant continued 
monitoring.

• The war in eastern Ukraine continues to 
impact economies around the world in 
addition to the danger it imparts upon the 
daily lives of those who live in and even 
near Ukraine. Russia is claiming victory 
in a recent election in eastern oblasts 
(provinces) under Russian control. There is 
significant disagreement over the legitimacy 

of such elections. This could complicate the 
war further for western nations that are 
supporting Ukraine because Russia could 
now consider the fighting to be on their 
own territory which, in their governmental 
system, allows them more flexibility in 
waging war. Specifically, it will allow the use 
of conscripts on the front lines. Munitions 
from western nations are inflicting heavy 
damage on Russia’s military, and Russia’s 
advance has mostly been stymied. Still, it 
will be very difficult to unearth them from 
territories that they have already conquered.  
We continue to expect Putin to eventually 
offer a peace settlement but not until 
Ukraine capitulates on territorial control 
or their will and ability to fight is broken. 
Outright victory for Ukraine would likely 
require a substantial increase in the amount 
of support that they are receiving if not direct 
military intervention by western nations.  At 
this time, we believe that markets are pricing 
in the current conflict, but any significant 
escalation may cause us to revisit this thesis.   

• The slowdown in the Chinese economy has 
been exacerbated by their “zero-Covid” 
policy of intense lockdowns and mobility 
restriction. In spite of a slowdown, real 
estate remains richly valued and potential 
liquidations in this enormous, $100 trillion 
dollar market may function as an overhang 
on all financial assets. Additionally, the 
Chinese government recently reiterated their 
belligerent stance with regard to Taiwan. 
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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 -6.17 -13.40 4.36 7.42 10.45

S&P 500 TR USD -4.88 -15.47 8.16 9.24 11.70

S&P 400 Mid Cap TR USD -2.46 -15.25 6.01 5.82 10.04

S&P 600 Small Cap TR USD -5.20 -18.83 5.48 4.84 10.09

MSCI KLD 400 Social GR USD -6.49 -18.40 8.14 9.38 11.92

MSCI EAFE NR USD -9.36 -25.13 -1.83 -0.84 3.67

MSCI EM NR USD -11.57 -28.11 -2.07 -1.81 1.05

Bloomberg U.S. Agg Bond TR USD -4.75 -14.60 -3.26 -0.27 0.89

Bloomberg Global Agg Bond TR USD -6.94 -20.43 -5.74 -2.32 -0.93

S&P GSCI Spot -14.31 8.97 14.62 8.76 -0.91

S&P Target Risk Cons. TR USD -5.04 -15.80 -0.84 1.43 3.04

S&P Target Risk Mod. TR USD -5.33 -16.35 -0.11 1.91 3.91

S&P Target Risk Aggr. TR USD -6.58 -18.69 2.52 3.61 6.89

Source:  Morningstar® as of September 30, 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.   


