
Market Returns 9/15/23 (Close)
Category Ticker YTD%

S&P 500 SPY 17.23%
Dow Jones DIA 6.05%
Large-Cap Growth QQQ 39.66%
Large-Cap Value IVE 12.02%
Mid Caps MDY 6.80%
Small Caps IWM 5.98%

Developed Intl EFA 10.76%
Emerging Markets EEM 4.06%

Core Bonds AGG 0.50%
Corporate Bonds LQD 1.67%
High Yield Bonds HYG 5.44%
ST Treasuries IEI 0.43%
LT Treasuries TLT -4.62%
International Bonds BNDX 2.90%

Performance data and stock chart were gathered from eSignal, a paid market screening application provided by Intercontinental Exchange, Inc.
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Powell's recent speech at the Jackson Hole Economic Symposium was mostly a non-event, predictably maintaining a hawkish tone but offering 
little in the way of surprises. Currently, the fed funds rate is 5.25% - 5.50%, while the terminal rate sits slightly higher at 5.6%. Fedspeak remains 
hawkish week-to-week, though the FOMC no longer expects a recession in 2023. All eyes will be on the Fed's next policy decision, which takes 
place this Wendesday (9/20). CME's FedWatch tool has the market forecasting a "no change" to the target rate with a 99.0% probability. With 
this month's decision essentially a foregone conclusion, traders will be looking ahead to the November 1st policy decision, which currently sits at 
a 69.8% probability of no change and a 29.9% probability of a 25bps hike. 
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August CPI came in at +0.6% m/m, which was in line with expectations. The y/y figure was +3.7%, which was slightly higher than expectations of 
+3.6%. Expectations aside, the spike in CPI represented the largest m/m increase in CPI this year, though this was almost entirely attributed to a
spike in energy prices. August PPI told a similar story, coming in at +0.7% m/m vs expectations of +0.4%. This was the largest monthly gain since
June 2022, but once again came with an asterisk. Excluding food and energy, Core PPI rose just +0.2%, in line with expectations. All eyes will be
on August Core PCE on 9/29 to confirm if August's data is simply a spike in oil or a more worrisome emerging trend.
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Last week was something of a roller coaster as far as economic data goes. Early in the week, CPI underwhelmed and PPI followed up with a 
similar collective shrug. The following day, Retail Sales came in much stronger than expected. Then on Friday, Empire Manufacturing and 
Industrial production came in well ahead of expectations before Michigan Consumer Sentiment lagged and killed the mood. All in all, data has 
been relatively stable and is holding up well in recent weeks, reinforcing the Fed's expectation for "no recession" this year. This week brings a 
handful of significant data points, including Housing Starts and Building Permits (9/19), Philadelphia Fed Index (9/21), Existing Home Sales (9/21), 
Leading Economic Indicators (9/21), Flash Manufacturing PMI (9/22), and Flash Services PMI (9/22).
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Portfolios are subject to change at any time and are under the sole discretion of Clarus Wealth Advisors, LLC.

Securities offered through Crown Capital Securities LP member FINRA & SIPC.

Clarus Wealth Advisors, LLC is a registered Investment Advisor with the Securities Exchange Commission.

Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they may lose value.

Investors should carefully consider investment objectives, risks, charges and expenses before investing. Some risks to consider are:

Clarus Wealth Advisors LLC and Crown Capital Securities LP are unaffiliated companies. 

Equity Market Risk : Economic, market, political, and issuer-specific conditions and events will cause the value of equity securities to rise or fall. Stock markets tend to move in cycles, with periods of 
rising prices and periods of falling prices.

Value Investment Risk : Value stocks may perform differently from the market as a whole and following a value-oriented investment strategy may cause a portfolio to underperform equity funds that 
use other investment strategies.

Small Company Risk : Securities of small companies are often less liquid than those of large companies and this could make it difficult to sell a small company security at a desired time or price. As a 
result, small company stocks may fluctuate relatively more in price. In general, smaller capitalization companies are also more vulnerable than larger companies to adverse business or economic 
developments and they may have more limited resources.

Tax Advantage Strategy Risk : An investment strategy that considers the tax implications of investment decisions may alter the construction of portfolios and affect portfolio holdings, when compared 
to those of non-tax managed. The Clarus Wealth Advisors anticipates that performance of a tax-managed portfolio may deviate from that of non-tax managed portfolios.

The views and opinions expressed herein are solely those of the authors, Ken Hartley, CFA, and Don Moenning, and do not reflect the opinions or beliefs of Clarus Wealth Advisors and/or Crown Capital 
Securities. The content of this report is for informational purposes only and is not investment advice.

Cyber Security Risk : Clarus Wealth Advisor’s use of internet, technology and information systems may expose the Portfolio to potential risks linked to cyber security breaches of those technological or 
information systems. Cyber security breaches, among other things, could allow an unauthorized party to gain access to proprietary information, customer data, or fund assets, or cause a portfolio 
and/or its service providers to suffer data corruption or lose operational functionality.
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