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Trend Level Element

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.

SIGNAL

The Trend Element maintains a positive view 

of equities. Market sentiment returned to a 

more positive tone in May after a dismal 

April, largely because of soft jobs-related 

data. That data has given the equity market 

hopes that the Fed will turn more dovish to 

reduce the strain of higher interest rates on 

the economy. In addition, a positive first 

quarter earnings season helped feed positive 

investor sentiment. The strength of the 

market rally that began late last year has 

pushed the Trend element to be bullish for 

quite some time and would require a 

significant pullback for that view to change.
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Volatility Level Element

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.

SIGNAL

The Volatility Element maintains a positive 

view of equity markets. The market’s 

recovery from a volatile April, a positive 

earning season, and soft jobs data helped 

push expectations for stock volatility down 

across the month. While credit spreads 

marginally increased, they remain well below 

any level the element would consider 

concerning. Therefore, corporate balance 

sheets appear healthy enough to manage the 

ongoing risks of higher interest rates – for 

now. As of the end of May, it would require 

substantial movements in volatility data to 

have the Element shift to a neutral or 

negative view of equity markets.

HISTORICAL EXPOSURE
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Economic Level Element

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.

SIGNAL

The Economic Element maintains a slightly 

positive view of equity markets, which has been 

steady since last summer. 8 of the 12 major 

macroeconomic categories the Element tracks 

improved in May. While most improvement was 

modest, the improvement in production and 

financial system stress were the largest. Orders 

had the largest degradation of the categories. 

Still, the overall economic story continues to be 

a mixed bag, with the bright spots coupled with 

areas of concern and the remaining categories 

being characterized as not great, but not terrible 

either. We maintain a watchful eye for any rapid 

deterioration that may occur in economic data 

if major reports, such as jobs, continue to show 

weakness.

HISTORICAL EXPOSURE
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Active2 Equity Style Element

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.

The Active 2 Element's recent equity market 

analysis has led to allocation adjustments 

around the edges for a few asset classes. 

Large Cap Blend, Large Cap Value, Mid Cap, 

and Small Cap retain their previous risk-return 

regimes outlooks. However, the outlooks for 

Large Cap Growth and International 

Developed have deteriorated, with the 

outlooks on their risk profile shifting from 

lower risk to higher risk. Conversely, Emerging 

Markets now exhibit a regime of higher 

returns and higher risk. Consequently, 

allocations have been adjusted: increasing 

Large Cap Blend and Emerging Markets while 

reducing Large Cap Growth, Mid Cap Blend, 

and International Developed.

HISTORICAL EXPOSURE

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

  

   

   

   

    

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
 
  
 
  
 
 
 

 
 
  
 
  
 
 
 

 
 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
 
  
 
  
 
 
 

 
 
  
 
  
 
 
 

 
 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 

 
  
 
  
 
 
 



Active2 Fixed Income Style Element

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.

The Active   Element’s fixed income strategy 

evaluates various classes based on model 

outlooks, trend signals, and autocorrelation. 

High Yield Bonds, Bank Loans, Convertibles, 

EM Bonds, and US Corporate Bonds—all with 

positive model outlooks and attractive trend 

signals each receiving an allocation along 

with a 40% allocation to US Aggregate. Other 

possible categories, like US ST Aggregate, US 

LT Aggregate, US Treasury, Agencies, and 

International Aggregate will not receive 

allocations due to lower trend ranking 

negative model predictions or mean-reverting 

characteristics. 

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



Active2+ Equity Style Element

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.

The Active 2+ Element's recent equity market 

analysis has led to allocation adjustments around 

the edges for a few asset classes. Large Cap 

Blend, Large Cap Value, Mid Cap, and Small Cap 

retain their previous risk-return regimes outlooks. 

However, the outlooks for Large Cap Growth and 

International Developed have deteriorated, with the 

outlooks on their risk profile shifting from lower 

risk to higher risk. Conversely, Emerging Markets 

now exhibit a regime of higher returns and higher 

risk. Consequently, allocations have been adjusted: 

increasing Large Cap Blend and Emerging Markets 

while reducing Large Cap Growth, Mid Cap Blend, 

and International Developed. Sector-wise, 

allocations remain unchanged. Country allocations 

hold for Germany, Italy, and Japan while replacing 

Canada with the United Kingdom.

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



Active2+ Fixed Income Style Element

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.

The Active  + Element’s fixed income 

strategy evaluates various classes based on 

model outlooks, trend signals, and 

autocorrelation. High Yield Bonds, Bank 

Loans, Convertibles, EM Bonds, and US 

Corporate Bonds—all with positive model 

outlooks and attractive trend signals each 

receiving an allocation along with a 40% 

allocation to US Aggregate. Other possible 

categories, like US ST Aggregate, US LT 

Aggregate, US Treasury, Agencies, and 

International Aggregate will not receive 

allocations due to lower trend ranking 

negative model predictions or mean-reverting 

characteristics. 

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



Active+ Fixed Income Style Element

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.

SIGNAL
While core inflation modestly improved, trends in 

the short end of the yield curve have prompted a tilt 

to long duration bonds. The adjustment came after 

four consecutive months of downward trends in 

yields on 2-year government bonds, which shifted in 

May. Market expectations continue to point to the 

chance of the Federal Reserve to make a rate 

change sometime in the fourth quarter, those 

expectations have been anything but stable over the 

last year or so. Credit spread trends and how the 

market is pricing in high yield corporate bond risk 

have favored high yield bonds over Treasuries for 

the last year and remain in favor today. International 

bonds have been in a downtrend for two months, 

making them less attractive as an opportunistic 

holding. Conversely, trends have remained positive 

in global high yield, emerging market bonds, 

convertible bonds, and bank loans.

HISTORICAL EXPOSURE
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R e v o  T u r n k e y

Equity: reduce Large cap growth, Mid cap blend 

and International blend. Increase Large cap blend 

and Emerging markets.

Fixed Income: rotate asset style from Agency to 

Convertibles

R e v o  F i x e d  I n c o m e  M u n i

Reduce US Aggregate and add US LT Aggregate

Model Changes

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.

R e v o  B l e n d

Equity: reduce Large cap growth, Mid cap blend 

and International blend. Increase Large cap blend 

and Emerging markets. 

Countries: rotate from Canada to United 

Kingdom

Fixed Income: rotate asset style from Agency to 

Convertibles



Definitions & Disclosures
M E T H O D S ,  D E F I N I T I O N S ,  A N D  M O R E



Investment Advisory Services offered through Revo Financial, LLC. Revo Financial, LLC is a state Registered Investment Advisor.

This commentary is produced  y Helios Quantitative Research LLC (“Helios”) and is for informational purposes only. Helios Quantitative Research LLC (“Helios”) is associated with, and 
under the supervision of, Clear Creek Financial Management, LLC (“Clear Creek”), a Registered Investment Advisor. Helios provides research services to financial advisors who have 
executed a written agreement with Clear Creek or its representatives. The research, analysis, and views reflected in this commentary are subject to change at any time without notice.

Nothing in this commentary constitutes investment advice, performance data, or any recommendation of a particular security, portfolio of securities, or investment strategy as suitable 
for any specific person and is intended for use only by a third-party financial advisor, with other information, as an input in the development of investment advice for its own clients. 
Financial advisors are responsible for providing customized investment advice for each of their clients based on their unique risk tolerance and financial circumstances. Helios is not 
responsi le for determining whether this commentary is applica le or suita le for financial advisor’s clients or for providing customized recommendations for any of financial advisor’s 
clients. Such financial advisors are responsible for making their own independent judgment as to how to use this information. Financial advisors must determine whether or not the 
securities are appropriate for their clients as Clear Creek and its representatives do not consider investor suitability when determining investment opinions. Only an investor and their 
financial advisor know enough about their circumstances to make an investment decision. Neither Clear Creek nor its representatives have investment discretion over or place trade 
orders for any portfolios or accounts derived from this information. Any mention of a particular security and related performance data is not a recommendation to buy or sell that 
security. There is no guarantee that any security illustrated will be successful or achieve any particular level of results.

Any presentation of back-tested performance are hypothetical, were compiled after the end of the period advertised, and do not represent decisions made by Helios during the period 
described. Advisory services are only offered to clients or prospective clients where Clear Creek and its representatives are properly licensed or exempt from licensure.

Past performance is no guarantee of future returns. Investing involves risk and possible loss of principal capital.

Helios Adaptive Index, Helios Alpha Index, Helios Equity Index, Helios Dynamic Risk 5% Index, Helios Dynamic Risk 7% Index, Helios Dynamic Risk 10% Index, Helios Dynamic Risk 13% 
Index, Helios Dynamic Risk 16% Index, Helios Turnkey 10 Index, Helios Turnkey 30 Index, Helios Turnkey 50 Index, Helios Turnkey 70 Index, Helios Turnkey 90 Index, Helios Fixed 
Income Index, and Helios  trategic Income Index (collectively the “Helios Indices”) is the property of Helios Quantitative 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 its affiliates or its third-
party licensors (collectively, “ &P  own  ones Indices”).  &P  ow  ones Indices will not  e lia le for any errors or omissions in calculating the Helios Indices. “Calculated  y  &P 
 own  ones Indices” and the related stylized mark(s) are service marks of  &P  ow  ones Indices and have  een licensed for use by Helios Quantitative Research LLC. S&P® is a 
registered trademark of  tandard & Poor’s Financial  ervices LLC (“ PF ”), and  ow  ones® is a registered trademark of  ow  ones Trademark Holdings LLC (“ ow  ones”).

© 2022 Helios Quantitative Research LLC. All rights reserved.
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