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Bank Runs Jolted Markets in Q1

https://www.economist.com/finance-and-economics/2023/03/16/how-deep-is-the-rot-in-americas-banking-industry



Please see Important Information at the end of the presentation.
For financial professional use only. Not for distribution.

6

Markets Rapidly Priced in Rate Cuts

https://www.bloomberg.com/opinion/articles/2023-04-03/banking-crisis-the-damage-looks-overpriced-brace-for-bond-yields-to-rise
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Fixed Income Performance as of 3/31/2023

Relative Outperformance
 Strong quarter for fixed income 

across the board due to interest 
rate cut narrative

Source: Morningstar 
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Equity Performance as of 3/31/2023

Outperformance
 Growth
 Large Cap

Underperformance
 Value
 Small Cap

Source: Morningstar 
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Central Bank Liquidity Benefited Growth

https://www.strategasasset.com/Commentaries/CommentariesInner?strCommentariesID=w6NmmMtVMSpA2pKzAm99uw%3d%3d
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US Sector Performance as of 3/31/2023

Relative Outperformance
 Consumer Discretionary
 Technology

Relative Underperformance
 Financials
 Energy

Source: Morningstar 
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Factor Performance as of 3/31/2023

Relative Outperformance
 High Beta
 Growth

Relative Underperformance
 Momentum

Source: Morningstar 
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Important Information

Important Information

Advisory services are offered through EQIS Capital Management, Inc. (“EQIS”), a registered investment adviser. This is not an offer to buy 
or sell securities or to provide investment advice. EQIS does not provide tax or legal advice. The information contained herein is for 
informational and comparison purposes only and should not be relied on or construed as financial advice. The representations and
opinions herein are the opinions and views of EQIS. When applicable, sources used in forming EQIS’s opinion are cited, however other 
sources may be available which contradict EQIS’s opinion, process, and methodology. While EQIS believes the data to be reliable, no 
representation is made as to, and no responsibility, warranty, or liability is accepted for the accuracy or completeness of such information. 
This material represents an assessment of the market environment at a specific time and is not intended to be a forecast of future events 
or a guarantee of future events. 

All investments carry with it a degree of risk(s) which may include a total loss of invested assets as such risk(s) should be carefully 
considered and evaluated before investing. Diversification does not guarantee a profit or protect against a loss. Indexes are unmanaged 
and cannot be invested in directly. Past performance is not indicative of future results. All model performance is hypothetical, and 
models were constructed with the benefit of hindsight. Returns are gross of fees and expenses, which will reduce returns. The fees 
and expenses for each investor are stated in an investor’s advisory agreement. A side-by-side comparison of net and gross performance 
for the model reflected in this document is available on the Freedom Advisors platform.
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Important Information

Important Information

Model returns represent the weighted average return of each of the underlying strategies returns based on the model allocation as of the most recent quarter-

end, rebalance quarterly with dividend reinvested into the corresponding investments. The underlying strategies’ performance in turn are returns that have either 

been calculated by EQIS, as live money composite return or have been provided by the underlying strategy’s manager via the Morningstar manager return 

database and have not been independently verified. Manager-reported performance may include hypothetical performance for some or all of the time periods 

shown. For any underlying strategy lacking real money or manager-provided returns, a relevant index or custom blended index performance has been used. 

Indexes are unmanaged and cannot be invested in directly. Since model date and annualized returns are compounded using a rolling year calculation; all 

performance assumes the reinvestment of dividends.

EQIS shall select managers for each underlying strategy and may change the allocations and managers in each model from time to time at its discretion. Investors 

should review the Model and underlying strategies’ facts sheets for information specific to each strategy, including the dates of any hypothetical performance 

used. The comparative benchmarks are designed to measure global portfolio of stocks, bonds, and cash, allocated to represent five distinct investor risk profiles. 

They represent stock exposure levels in line with investors’ expectations relative to a targeted level of equity risk. The benchmark returns do not represent the 

results of actual trading of investable assets/securities. EQIS maintains the benchmark blend and calculates the benchmark levels and performance shown or 

discussed but does not manage actual benchmark assets. Benchmark returns displayed do not reflect a deduction of management fees and do not reflect 

payment of any sales charges or fees an investor may pay to purchase the securities underlying the benchmark or investment funds that are intended to track the 

performance of the benchmark. The imposition of these fees and charges would cause the actual and back tested performance of the securities/fund to be lower 

than the benchmark performance shown.
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Thank you for your time!
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Global Growth Moderating in 2023
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Economists Expect Higher Rates at Year End

https://www.bloomberg.com/news/articles/2023-04-09/end-may-be-in-sight-for-global-rate-hike-cycle-as-fed-nears-peak
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CPI Lower, but Services Inflation Elevated

https://www.bloomberg.com/news/articles/2023-04-12/us-core-cpi-rises-firmly-keeping-may-fed-rate-hike-in-play?srnd=premium
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Easing PPI Suggests Lower Future CPI

https://www.wsj.com/articles/supplier-prices-fell-in-march-adding-to-signs-of-moderating-inflation-20d61755?mod=economy_more_pos1
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Job Openings Continue to Drop

https://www.wsj.com/articles/u-s-job-openings-dropped-in-february-d797e86b?mod=djemRTE_h
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Labor Market Easing But Remains Robust

https://www.wsj.com/articles/u-s-job-openings-dropped-in-february-d797e86b?mod=djemRTE_h
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Fed Near Peak in Hiking Cycle

Source: Bloomberg



Please see Important Information at the end of the presentation.
For financial professional use only. Not for distribution.

23

Rates Traders at Odds with Fed

Source: Bloomberg
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Core Inflation Rising in Europe

https://www.bloomberg.com/news/articles/2023-04-07/ecb-certainly-isn-t-done-with-interest-rate-hikes-knot-says
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ECB expected to raise rates by further 75 bps

https://www.bloomberg.com/news/articles/2023-04-17/ecb-to-take-interest-rates-to-3-75-peak-by-july-survey-shows
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European Stocks Rally on Dollar Weakness

https://www.bloomberg.com/opinion/articles/2023-04-17/markets-seem-stuck-the-pandemic-pig-hasn-t-fully-exited-the-
python#:~:text=The%20Pig%20Still%20Hasn't,hasn't%20been%20completely%20digested.
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Equity Valuations Rise Above 10-Year Average

Source: Bloomberg
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Tech Rally Driven by Fed Bets, not Fundamentals

https://www.bloomberg.com/news/articles/2023-04-10/tech-rally-faces-a-reckoning-ahead-of-tough-earnings-season?srnd=premium
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US Equities Expensive Relative to Bonds

https://www.wsj.com/articles/stocks-havent-looked-this-unattractive-since-2007-78fc374c?mod=hp_lead_pos3
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S&P 500 2023 Q1 Earnings Estimated to Fall

https://insight.factset.com/larger-cuts-than-average-to-eps-estimates-for-sp-500-companies-for-q1?utm_source=Direct&utm_medium=Email&utm_campaign=feedotter-03-31-
2023&utm_content=httpsinsightfactsetcomlargercutsthanaveragetoepsestimatesforsp500companiesforq1
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Fund Managers Overweight Bonds

https://www.bloomberg.com/news/articles/2023-04-18/investors-turn-most-underweight-stocks-versus-bonds-since-2009
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EQIS Asset Allocation Preferences for Q2 2023
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Important Information

Important Information

Advisory services are offered through EQIS Capital Management, Inc. (“EQIS”), a registered investment adviser. This is not an offer to buy 
or sell securities or to provide investment advice. EQIS does not provide tax or legal advice. The information contained herein is for 
informational and comparison purposes only and should not be relied on or construed as financial advice. The representations and
opinions herein are the opinions and views of EQIS. When applicable, sources used in forming EQIS’s opinion are cited, however other 
sources may be available which contradict EQIS’s opinion, process, and methodology. While EQIS believes the data to be reliable, no 
representation is made as to, and no responsibility, warranty, or liability is accepted for the accuracy or completeness of such information. 
This material represents an assessment of the market environment at a specific time and is not intended to be a forecast of future events 
or a guarantee of future events. 

All investments carry with it a degree of risk(s) which may include a total loss of invested assets as such risk(s) should be carefully 
considered and evaluated before investing. Diversification does not guarantee a profit or protect against a loss. Indexes are unmanaged 
and cannot be invested in directly. Past performance is not indicative of future results. All model performance is hypothetical, and 
models were constructed with the benefit of hindsight. Returns are gross of fees and expenses, which will reduce returns. The fees 
and expenses for each investor are stated in an investor’s advisory agreement. A side-by-side comparison of net and gross performance 
for the model reflected in this document is available on the Freedom Advisors platform.
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Important Information

Important Information

Model returns represent the weighted average return of each of the underlying strategies returns based on the model allocation as of the most recent quarter-

end, rebalance quarterly with dividend reinvested into the corresponding investments. The underlying strategies’ performance in turn are returns that have either 

been calculated by EQIS, as live money composite return or have been provided by the underlying strategy’s manager via the Morningstar manager return 

database and have not been independently verified. Manager-reported performance may include hypothetical performance for some or all of the time periods 

shown. For any underlying strategy lacking real money or manager-provided returns, a relevant index or custom blended index performance has been used. 

Indexes are unmanaged and cannot be invested in directly. Since model date and annualized returns are compounded using a rolling year calculation; all 

performance assumes the reinvestment of dividends.

EQIS shall select managers for each underlying strategy and may change the allocations and managers in each model from time to time at its discretion. Investors 

should review the Model and underlying strategies’ facts sheets for information specific to each strategy, including the dates of any hypothetical performance 

used. The comparative benchmarks are designed to measure global portfolio of stocks, bonds, and cash, allocated to represent five distinct investor risk profiles. 

They represent stock exposure levels in line with investors’ expectations relative to a targeted level of equity risk. The benchmark returns do not represent the 

results of actual trading of investable assets/securities. EQIS maintains the benchmark blend and calculates the benchmark levels and performance shown or 

discussed but does not manage actual benchmark assets. Benchmark returns displayed do not reflect a deduction of management fees and do not reflect 

payment of any sales charges or fees an investor may pay to purchase the securities underlying the benchmark or investment funds that are intended to track the 

performance of the benchmark. The imposition of these fees and charges would cause the actual and back tested performance of the securities/fund to be lower 

than the benchmark performance shown.
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Thank you for your time!
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EQIS UMA Gross Model Performance through 3/31/2023
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EQIS UMA Net Model Performance through 3/31/2023
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EQIS ETF Gross Model Performance through 3/31/2023
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EQIS ETF Net Model Performance through 3/31/2023



41
Please see Important Information at the end of the presentation.
For financial professional use only. Not for distribution.

Jonathan Shiffer
Chief Investment Officer

EQIS Capital Management, Inc.

Sam Smith, CFA®
Investment Analyst 

EQIS Capital Management, Inc.

UMA Model
Performance Attribution



Please see Important Information at the end of the presentation.
For financial professional use only. Not for distribution.

42

EQIS Strategic Moderate through 3/31/2023

Performance figures for individually listed third-party models are for illustrative purposes only and do not reflect the platform fee. Each manager is a segment of the total EQIS portfolio 
strategy listed above. Net performance shown reflects the deduction of the maximum advisory fee (2.98% annually). A side-by-side comparison of net and gross performance for the models 
reflected in this document is available on the Freedom Advisors platform. Past performance is not indicative of future results. 
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EQIS Dynamic Strategic Moderate through 3/31/2023

Performance figures for individually listed third-party models are for illustrative purposes only and do not reflect the platform fee. Each manager is a segment of the total EQIS portfolio 
strategy listed above. Net performance shown reflects the deduction of the maximum advisory fee (2.98% annually). A side-by-side comparison of net and gross performance for the models 
reflected in this document is available on the Freedom Advisors platform. Past performance is not indicative of future results. 
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EQIS Dynamic Tactical Moderate through 3/31/2023

Performance figures for individually listed third-party models are for illustrative purposes only and do not reflect the platform fee. Each manager is a segment of the total EQIS portfolio 
strategy listed above. Net performance shown reflects the deduction of the maximum advisory fee (2.98% annually). A side-by-side comparison of net and gross performance for the models 
reflected in this document is available on the Freedom Advisors platform. Past performance is not indicative of future results. 
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EQIS Dynamic Sector Moderate through 3/31/2023

Performance figures for individually listed third-party models are for illustrative purposes only and do not reflect the platform fee. Each manager is a segment of the total EQIS portfolio 
strategy listed above. Net performance shown reflects the deduction of the maximum advisory fee (2.98% annually). A side-by-side comparison of net and gross performance for the models 
reflected in this document is available on the Freedom Advisors platform. Past performance is not indicative of future results. 
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EQIS Income Moderate through 3/31/2023

Performance figures for individually listed third-party models are for illustrative purposes only and do not reflect the platform fee. Each manager is a segment of the total EQIS portfolio 
strategy listed above. Net performance shown reflects the deduction of the maximum advisory fee (2.98% annually). A side-by-side comparison of net and gross performance for the models 
reflected in this document is available on the Freedom Advisors platform. Past performance is not indicative of future results. 
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EQIS Tax-Managed Moderate through 3/31/2023

Performance figures for individually listed third-party models are for illustrative purposes only and do not reflect the platform fee. Each manager is a segment of the total EQIS portfolio 
strategy listed above. Net performance shown reflects the deduction of the maximum advisory fee (2.98% annually). A side-by-side comparison of net and gross performance for the models 
reflected in this document is available on the Freedom Advisors platform. Past performance is not indicative of future results. 
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Important Information

Important Information

Advisory services are offered through EQIS Capital Management, Inc. (“EQIS”), a registered investment adviser. This is not an offer to buy 
or sell securities or to provide investment advice. EQIS does not provide tax or legal advice. The information contained herein is for 
informational and comparison purposes only and should not be relied on or construed as financial advice. The representations and
opinions herein are the opinions and views of EQIS. When applicable, sources used in forming EQIS’s opinion are cited, however other 
sources may be available which contradict EQIS’s opinion, process, and methodology. While EQIS believes the data to be reliable, no 
representation is made as to, and no responsibility, warranty, or liability is accepted for the accuracy or completeness of such information. 
This material represents an assessment of the market environment at a specific time and is not intended to be a forecast of future events 
or a guarantee of future events. 

All investments carry with it a degree of risk(s) which may include a total loss of invested assets as such risk(s) should be carefully 
considered and evaluated before investing. Diversification does not guarantee a profit or protect against a loss. Indexes are unmanaged 
and cannot be invested in directly. Past performance is not indicative of future results. All model performance is hypothetical, and 
models were constructed with the benefit of hindsight. Returns are gross of fees and expenses, which will reduce returns. The fees 
and expenses for each investor are stated in an investor’s advisory agreement. A side-by-side comparison of net and gross performance 
for the model reflected in this document is available on the Freedom Advisors platform.
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Important Information

Important Information

Model returns represent the weighted average return of each of the underlying strategies returns based on the model allocation as of the most recent quarter-

end, rebalance quarterly with dividend reinvested into the corresponding investments. The underlying strategies’ performance in turn are returns that have either 

been calculated by EQIS, as live money composite return or have been provided by the underlying strategy’s manager via the Morningstar manager return 

database and have not been independently verified. Manager-reported performance may include hypothetical performance for some or all of the time periods 

shown. For any underlying strategy lacking real money or manager-provided returns, a relevant index or custom blended index performance has been used. 

Indexes are unmanaged and cannot be invested in directly. Since model date and annualized returns are compounded using a rolling year calculation; all 

performance assumes the reinvestment of dividends.

EQIS shall select managers for each underlying strategy and may change the allocations and managers in each model from time to time at its discretion. Investors 

should review the Model and underlying strategies’ facts sheets for information specific to each strategy, including the dates of any hypothetical performance 

used. The comparative benchmarks are designed to measure global portfolio of stocks, bonds, and cash, allocated to represent five distinct investor risk profiles. 

They represent stock exposure levels in line with investors’ expectations relative to a targeted level of equity risk. The benchmark returns do not represent the 

results of actual trading of investable assets/securities. EQIS maintains the benchmark blend and calculates the benchmark levels and performance shown or 

discussed but does not manage actual benchmark assets. Benchmark returns displayed do not reflect a deduction of management fees and do not reflect 

payment of any sales charges or fees an investor may pay to purchase the securities underlying the benchmark or investment funds that are intended to track the 

performance of the benchmark. The imposition of these fees and charges would cause the actual and back tested performance of the securities/fund to be lower 

than the benchmark performance shown.
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