Monthly Market Recap
February 2023
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Earnings Drive Stock Prices

S&P 500 vs. Operating Earnings
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| For illustrative purposes only. Neither past actual, projections, nor other forward looking statements regarding future financial performance of markets are only predictions and actual events or results may differ materially.
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Earnings Drive Stock Prices
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S&P 500 & Operating Earnings
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For illustrative purposes only. Neither past actual, projections, nor other forward looking statements regarding future financial performance of markets are only predictions and actual events or results may differ materially.
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FRED ‘»_t,':} == Federal Funds Target Range - Lower Limit
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S&P 500 (“GSPC) 1
SNP - SNP Real Time Price. Currency in USD

4,119.21 +42.61 (+1.05%)

At close: 04:53PM EST
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For illustrative purposes. Past performance is not indicative of future results
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The word that made stocks fall in love with the Fed:
Morning Brief

He said it no fewer than a dozen times in Wednesday's press conference.
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A For illustrative purposes.
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US Treasuries Yield Curve

An app for exploring historical interest rates
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FREn w — Consumer Price Index for All Urban Consumers: All lterns in U.5. City Average
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Commodity prices are off their highs

Lumber Crude Oil Wheat Copper

03/04/22 $1477 03/08/22 $129 03/04/22 $1340 03/07/22 $4.92
12/30/22 $374 12/30/22 $80 12/30/22 $792 12/30/22 $3.81

-75% -38% -41% -22%
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~ b For illustrative purposes only.
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Used cars, Home prices, and Freight rates are also lower

Used Cars Home Prices Baltic Dry Index ~ Container Rates
Jan 2022 257.7 Jun 2022 308.37 10/07/21 5650  Sep 2021 $10377

Dec 2022 219.3 Oct 2022 298.99 01/03/23 1250 01/05/23 $2135
-15% -3.04% -78% -79%

+ A For illustrative purposes only.
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United States GDP Annualized Growth

Percent Change in Gross Domestic Product
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For illustrative purposes. Past performance is not indicative of future results
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LEI Warning of Slowdown

Peak: 01:3 07:12
Trough: 01:11 09:6

16

20:2
20:4

12

8

Percent

8 Dec. '22

— J.S. LEl 6-month growth rate (%, annualizgd)
-16 = \Narning signal
= Recession signal

24 N
Source: The Conference Board

-28
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

+ A~ Forillustrative purposes. Past performance is not indicative of future results

e —
.

“1%  The Conference Board






s

ra |

\

Disclosure

The opinions referenced are as of the date of publication and are subject to change due to changes in
the market or economic conditions and may not necessarily come to pass. There is no guarantee of
the future performance of any Clark Capital investment portfolio. Material presented has been
derived from sources considered to be reliable, but the accuracy and completeness cannot be
guaranteed. Nothing herein should be construed as a solicitation, recommendation or an offer to buy,
sell or hold any sectors or securities, other investments or to adopt any investment strategy or
strategies. For educational use only. This information is not intended to serve as investment advice.
This material is not intended to be relied upon as a forecast or research. The investment or strategy
discussed may not be suitable for all investors. Investors must make their own decisions based on
their specific investment objectives and financial circumstances. Past performance does not
guarantee future results.

This document may contain certain information that constitutes forward-looking statements which
can be identified by the use of forward-looking terminology such as "may," "expect," "will," "hope,"
"forecast," "intend," "target," "believe," and/or comparable terminology (or the negative thereof). No
assurance, representation, or warranty is made by any person that any of Clark Capital's assumptions,
expectations, objectives, and/or goals will be achieved. Nothing contained in this document may be

relied upon as a guarantee, promise, assurance, or representation as to the future.

Investing involves risk, including loss of principal.

References to market or composite indices, benchmarks or other measures of relative market
performance over a specified period of time (each, an “index”) are provided for your information
only. Reference to an index does not imply that the portfolio will achieve returns, volatility or other
results similar to that index. The composition of the index may not reflect the manner in which a
portfolio is constructed in relation to expected or achieved returns, portfolio guidelines, restrictions,
sectors, correlations, concentrations, volatility or tracking error targets, all of which are subject to
change. Investors cannot invest directly in an index.

Clark Capital Management Group, Inc. is an investment adviser registered with the U.S. Securities and
Exchange Commission. Registration does not imply a certain level of skill or training. More
information about Clark Capital’s advisory services can be found in its Form ADV which is available
upon request.

CFA® and Chartered Financial Analyst® are registered trademarks owned by the CFA Institute.
Chartered Alternative Investment Analyst CAIA® is a professional designation offered by the CAIA
Association.

The S&P 500 measures the performance of the 500 leading companies in leading industries of the U.S.

economy, capturing 75% of U.S. equities.

Gross domestic product (GDP) is the total monetary or market value of all the finished goods and
services produced within a country’s borders in a specific time period. As a broad measure of overall

domestic production, it functions as a comprehensive scorecard of a given country’s economic health.

Leading economic indicators are statistics that give insights into economic health, business cycle
stages, and the status of consumers within an economy.

A consumer price index is a price index, the price of a weighted average market basket of consumer
goods and services purchased by households.

Treasury yield is the effective annual interest rate that the U.S. government pays on one of its debt
obligations, expressed as a percentage.

CCM-648
14



	Slide 1: Monthly Market Recap February 2023
	Slide 2: Earnings Drive Stock Prices
	Slide 3: Earnings Drive Stock Prices
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9: Commodity prices are off their highs
	Slide 10: Used cars, Home prices, and Freight rates are also lower
	Slide 11
	Slide 12: LEI Warning of Slowdown
	Slide 13
	Slide 14: Disclosure

