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Market Review
Q2 ‘22 Returns

Fixed Income Equities Real Assets

Municipal 
Bonds

U.S. AGG TIPS High Yield U.S. Dev. Ex-U.S.
Emerging 
Markets

U.S. Real 
Estate

Glbl. Real 
Estate

Commodities

Stocks recently 
reached 20% below 
their recent peak, 
marking a bear 

market

While commodities 
are down for the 

quarter, they are up 
23.7% year to date, 
the only major asset 
class to have positive 

returns for that 
period

Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and not subject to fees. It is not 
possible to invest directly in an index. Note: views are from a U.S. dollar perspective. This material represents an assessment of the market 
environment at a specific time and is not intended to be a forecast or guarantee of future results. Source: Kestra Investment Management with data from 
FactSet. Index proxies: Bloomberg Municipal Bond Index, Bloomberg US AGG Bond Index, S&P US TIPS, ICE BofA US High Yield, S&P 500, MSCI World ex 
USA, MSCI EM, Dow Jones US Select REIT, Dow Jones Global X US and Bloomberg Commodity Index. Data as of July 15, 2022.
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US Indexes
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For Q2 2022 and the trailing one year, 
value stocks outperformed growth stocks, 
reversing a multiyear trend

Over the three-, five- and ten-year 
periods, large growth stocks outperformed 

Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and not subject to fees. It is not possible to 
invest directly in an index. Note: views are from a U.S. dollar perspective. This material represents an assessment of the market environment at a specific 

time and is not intended to be a forecast or guarantee of future results. Source: Kestra Investment Management with data from FactSet. Index proxies: 
Russell 3000, Russell 1000, Russell 1000 Growth, Russell 1000 Value, Russell 2000, Russell 2000 Growth and Russell 2000 Value. Data as of July 15, 2022.

Q2 2022

Asset Classes 1 Year 3 Years 5 Years 10 Years

Large Value -6.1 6.6 7.2 10.6

Small Value -11.0 7.1 5.1 9.2

Large Cap -12.1 10.0 11.1 13.1

Marketwide -12.5 9.7 10.7 12.8

Large Growth -17.6 12.6 14.5 15.2

Small Cap -19.4 5.1 5.4 9.4

Small Growth -27.3 2.2 5.0 9.6

Equity Index Returns

Period Returns, Annualized %
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-17.2%
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Small Growth
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-26.2%

Consumer
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US Equity Sector
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Consumer 
discretionary stocks 
lagged on concerns 
around high inflation

Defensive sectors
outperformed the broad 

market as they tend to be 
less susceptible to changes 

in economic growth

Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and not subject to fees. It is 
not possible to invest directly in an index. Source: S&P and FactSet. Index proxies: S&P 500 Index sectors. Data as of July 15, 2022.

Q2 2022 Sector Returns



International Indexes
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• Non-U.S. stocks generally declined in 
Q2, mimicking weakness in the U.S.

• China was an exception after 
significant underperformance in 2021 
and as the economy began to open 
back up after Covid-related 
restrictions

Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and not subject to fees. It is not 
possible to invest directly in an index. Note: views are from a U.S. dollar perspective. This material represents an assessment of the market 

environment at a specific time and is not intended to be a forecast or guarantee of future results. Source: Kestra Investment Management with data from 
FactSet. Index proxies: MSCI Mexico, S&P Europe 350, MSCI Canada, India S&P, FTSE All-Share, MSCI Japan, MSCI Singapore, MSCI Hong Kong, CSI 300 

Index and MSCI Brazil. Data as of July 15, 2022.

Non-US Equity Returns

Period Returns, Annualized %

Global Markets Q2 ‘22 1 Year 3 Years 5 Years 10 Years

Shanghai China 5.7 -13.1 7.0 6.0 8.3

Hong Kong -1.1 -13.9 -2.1 2.4 6.9

UK -3.2 2.9 3.1 3.6 7.1

Japan -3.2 -0.7 10.0 6.2 11.9

Europe 350 -7.2 -4.9 5.6 5.0 8.5

India -8.9 2.1 11.7 12.8 13.3

Singapore -14.4 -16.2 -5.6 -0.9 2.3

Mexico -15.2 1.7 7.4 2.4 4.1

Canada -15.9 -2.4 8.0 7.7 8.3

Brazil -24.4 -19.3 1.3 11.2 8.2
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Source: Kestra Investment Management with data from FactSet of the U.S. Treasury yield curve. Data as of June 30, 2022.
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Fixed Income
Treasury Yield Curve

Interest rates 
of varying 
maturities 

increased in 
anticipation of 
Fed tightening

The long end of the curve 
has flattened or even 

inverted (with shorter-term 
yields rising above longer-

term yields) in places, 
prompting fears of slower 

growth and recession
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Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and not subject to fees. It is not possible 
to invest directly in an index. Note: views are from a U.S. dollar perspective. This material represents an assessment of the market environment at a 
specific time and is not intended to be a forecast or guarantee of future results. Source: Kestra Investment Management with data from FactSet. Index 
proxies: S&P US TIPS, Bloomberg Municipal Bond, ICE BofA US Treasury Note, Dow Jones Corporate Bond, Bloomberg US Aggregate,  ICE BofA World 

Bond and ICE BofA US High Yield. Data as of July 15, 2022.

• After disappointing results in Q1, 
most areas of fixed income 
declined again in Q2

• Even TIPS did not offer a safe 
haven; even though current 
inflation rates are at historic highs, 
longer-term inflation expectations 
– which TIPS are priced off of –
have not risen 

Fixed Income

Period Returns, Annualized %

Asset Class Q2 '22
1 

Year
3 

Years
5 

Years
10 

Years

U.S. Treasury Note 3-Month 0.1 0.2 0.7 1.1 0.7

U.S. Treasury Note 1-Year -0.5 -1.5 0.5 1.1 0.7

U.S. Municipal Bond -2.9 -7.9 0.2 1.8 2.4

World Government Bond -3.9 -8.1 -1.2 0.8 1.9

U.S. Aggregate Bond -4.7 -10.4 -0.6 1.0 1.5

U.S. TIPS -5.5 -4.7 3.4 3.5 1.7

U.S. Corporate Bond -8.3 -14.6 -0.6 1.6 2.6

Bond Index Returns
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Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and not subject to fees. It is not possible 
to invest directly in an index. Note: views are from a U.S. dollar perspective. This material represents an assessment of the market environment at a 
specific time and is not intended to be a forecast or guarantee of future results. Source: Kestra Investment Management with data from FactSet. Index 

proxies: Bitcoin, Dow Jones Select REIT, S&P 500 Index, Russell, Bloomberg Commodity Index, MSCI EM, MSCI World, Dow Jones Corporate Bond, ICE BofA
US High Yield, S&P US TIPS and Bloomberg US AGG Index for the respective asset classes referenced above. Data as of July 15, 2022.

• Not a single major asset class had 
positive performance for the quarter

• Even on a one-year basis, only 
commodities and international value 
stocks were up

• Over the past ten years, both stocks 
and bonds continue to have positive
performance; commodities remain 
an exception at essentially flat for 
the longer time period.

Detailed Index Returns
Period Returns, Annualized %

Asset Class Q2'22 1 Year 10 Year

U.S. Treasury -3.3% -8.4% 0.9%

U.S. Aggregate -4.7% -10.4% 1.5%

Commodities -5.7% 21.1% -1.5%

U.S. High Yield -10.0% -14.6% 2.6%

Emerging Markets Value -10.7% -14.5% 4.5%

International Value -11.4% 0.6% 7.8%

Emerging Markets -11.5% -20.9% 6.2%

Emerging Markets Growth -12.0% -26.6% 7.6%

U.S. Large Cap Value -12.3% -6.1% 10.6%

International -14.4% -5.6% 8.8%

U.S. Small Cap Value -15.3% -11.0% 9.2%

S&P 500 -16.1% -10.1% 13.2%

Emerging Markets Small Cap -16.4% -15.3% 7.3%

U.S. Large Cap -16.7% -12.1% 13.1%

U.S. Marketwide -16.7% -12.5% 12.8%

Global ex US REITS -16.9% -19.2% 3.7%

International Small Cap -17.1% -12.1% 10.3%

U.S. Small Cap -17.2% -19.4% 9.5%

U.S. REITS -18.1% -10.0% 6.4%

U.S. Small Cap Growth -19.3% -27.3% 9.6%

U.S. Large Cap Growth -20.9% -17.6% 15.2%

International Growth -21.1% -6.6% 9.0%

Bitcoin -58.7% -34.0% 124.4%



Q2 ‘22: Downshifting Picks 
Up Speed

• In the second quarter of 2022, inflation fears 
gripped policymakers and investors alike

• Higher prices proliferated throughout the U.S. 
and global economy, sending central banks into 
aggressive tightening mode

• While consumer and commercial balance sheets 
remain strong and earnings are still growing, 
some leading indicators suggest significant 
economic slowing ahead

• With equity markets down more than 20% from 
their peak, much of the damage of this slowing 
has already occurred

• Any sign that inflation is slowing could prove to 
be a positive catalyst for markets



Economic Overview





Negative Neutral Positive

After expanding 5.7% in 
2021, the fastest pace 
since 1984, U.S. 
economic growth will 
likely slow throughout 
2022 as the economy 
adjusts to higher inflation 
and tighter monetary 
policy.

While current economic 
indicators suggest the 
economy remains 
healthy, the speed at 
which those indicators 
are decelerating will pose 
a challenge for both 
businesses and 
consumers.

Monetary Policy

Labor

Housing

Consumer

Manufacturing

Source: Kestra Investment Management

Economic Dashboard

The unemployment rate and other labor market 
measures are among their tightest levels in 
decades

Manufacturing rates are in positive territory but 
decelerating rapidly

Consumer balance sheets are healthy and 
wages increasing, yet confidence is low

Housing inventory remains extremely tight but 
affordability remains low and homebuyer 
sentiment is declining

The Federal Reserve is rapidly increasing 
interest rates to slow inflation



Yield curve has 
inverted briefly on a 

few occasions
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Mixed Signals from the Treasury Yield Curve
Y
ie

ld

Yields on the 10-year Treasury bond are about equal with 2-year yields. In 
previous periods when the 10-year yield has dropped below the 2-year, a 
recession has followed within 6 months to 2 years.

Forward looking estimates may not come to pass. Past performance is no guarantee of future results. Source: Kestra Investment Management, Federal Reserve 
System and FactSet. Index proxies: 2 Year and 10 Year Treasury Indexes. Data as of June 30, 2022.



Manufacturing Activity Slowing

17
Source: Kestra Investment Management, Institute For Supply Management and FactSet.

Data as of July 6, 2022.
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ISM Manufacturing PMI

• ISM Manufacturing 
Purchasing Managers Index 
has retreated from its post-
Covid peak

• New orders are now 
declining, suggesting even 
softer growth ahead
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Consumer Balance Sheets Healthy, Yet Confidence Is Low

18Source: Kestra Investment Management, Federal Reserve Bank of St. Louis, Board of Governors of the Federal Reserve System, Conference Board 
U.S. and FactSet. Data as of July 6, 2022.
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Consumer Expectations IndexHousehold Debt Service Payments as % of 
Disposable Personal Income

1985 1990 1995 2000 2005 2010 2015 2020

Consumer debt payments remain low compared to 
pre-Covid levels and previous peaks, but are rising 
with higher interest rates

Consumer confidence continues to fall, largely 
because of inflation



Consumers Are Beginning to Slow Spending

19

Advance retail sales: retail trade, 
year-over-year % change

Consumers are buying less than they were during 
Covid, though sales are still above trend

Flashback to Q1 2022 Outlook:

“Personal savings rates are back to 
pre-pandemic levels, which will limit 
future spending”
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Source: Kestra Investment Management, U.S. Census Bureau and Federal Reserve Bank of St. Louis. Data as of July 6, 2022. 
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Slower Growth a Global Phenomenon

*Estimates **Averages are from 1961-2020. Forward looking estimates may not come to pass. Past 
performance is no guarantee of future results.

Source: Kestra Investment Management, S&P Global Economics and Oxford Economics. Data as of March 31, 2022.

Estimates for this year and next are 
slowing, but for most of the world they 
continue to be above trend 
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Inflation





Inflation at New Highs 
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Price Increases for Goods Are Driving the Overall Consumer Price Index Higher

Source: Kestra Investment Management, U.S. Bureau of Labor Statistics and FactSet. Data as of July 13, 2022.

P
e
rc

e
n
t 

(%
)

• Consumer prices are soaring by 
the fastest pace in over a 
decade

• Goods prices are much more 
likely to be impacted by supply 
chain disruptions



Inflation Around the World
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Country % Change

Turkey 78.6

Argentina 60.7

United Kingdom 9.1

United States 9.1

Australia 5.1

Japan 2.5

China 2.1

Shaded areas represent the consumer price index year-over-year.
Source: Kestra Investment Management, U.S. Bureau of Labor Statistics and FactSet. Data as of July 13, 2022.



Wage Gains Have Proliferated

25Source: Kestra Investment Management, Federal Reserve Bank of Atlanta, Department of Labor and FactSet. Data as of June 30, 2022. 

Median Wage Growth by Level of Wages
12-month moving average, hourly data
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• The labor market remains very tight 
with employment costs rising

• The unemployment rate is the 
lowest we’ve seen in many decades, 
but this tends to be a lagging 
indicator

• As high as wage gains have been, 
they have not kept up with price 
increases, hurting consumer 
purchasing power

• The lowest paid workers continue to 
see the largest gains, but wage 
growth has been growing 
throughout all levels of wages 
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Housing Market Remains Very Tight Despite Higher Rates

Source: Kestra Investment Management, National Association of Realtors, U.S. Census Bureau, Conference Board and 
FactSet. Data as of June 30, 2022.

Housing starts have slowed
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Housing supply has started to increase

• Higher mortgage rates will likely dampen demand 
for housing, pressuring prices

• Long-term demographic trends and lack of 
excessive homebuyer borrowing will likely 
mitigate those pressures over time
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Supply Chain Pressures Easing
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Drewry World Container Index ($/40ft)

In a sign that supply chain disruptions are easing, the cost of 
shipping containers of goods from overseas continues to decline. 
Given softening demand, this trend will likely accelerate.

Flashback to Q1 2022 Outlook:

“Goods price inflation will abate 
as supply chain disruptions ease 
in the second half of 2022”

Source: Kestra Investment Management and Bloomberg. Data as of July 7, 2022.

D
o
ll
a
rs

 (
$
)



28

After taking out autos, retail inventories are building faster than sales, which will 
likely help slow goods price increases

Retail Inventories Building

Retail Inventories/Sales Ratio, Excluding Motor Vehicle and Parts Dealers

Source: Kestra Investment Management, U.S. Census Bureau and FactSet. Data as of July 5, 2022.
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Commodities Reversing Course

Source: Kestra Investment Management, CRB, CME Group, USDA and FactSet. Grey shaded areas indicate recession periods. Data as of July 13, 2022.
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US Much More Insulated from High Energy Prices
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U.S. petroleum consumption, production, imports, exports and net 
imports, 1950-2021

Forward looking estimates may not come to pass. Past performance is no guarantee of future results.
Source: U.S. Energy Information Administration, Monthly Energy Review, March 2022, preliminary data for 2021.

Consumption of 
petroleum has been 

largely flat since 
1970 despite 

population growth

While domestic 
production has soared
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Longer-Term Inflation Expectations Abating

5 Year, 5-Year Forward Inflation Expectation Rate
This series is a measure of average expected inflation over the five-year period that 
begins five years from today

Forward looking estimates may not come to pass.
Source: Kestra Investment Management, Federal Reserve Bank of St. Louis and FactSet. Data as of July 13, 2022.
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Futures markets 
anticipate inflation to 
fall back to 2% over 
the medium term 
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Fed Rate Hikes – and Then Cuts?

Fed Funds Futures, 30 Day
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The futures market is 
pricing in continued 
aggressive Fed 
tightening over the 
next 9 months 

In an unusual twist, by the 
second half of 2023, the 
futures curve is predicting 
that the Fed will have to 
start cutting rates, 
presumably because 
economic growth will have 
slowed too much

Forward looking estimates may not come to pass. 
Source: Kestra Investment Management, CME Group, Federal Reserve and FactSet. Data as of June 27, 2022.

Flashback to Q1 2022 Outlook:

“Abating goods price inflation 
will allow the Federal Reserve 
to raise rates more slowly than 
the market currently expects”



Stocks and Bonds
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LTCM 
Crisis

9/11 
Attacks

Covid 
Pandemic 
Hits U.S.

Global 
Financial 

Crisis

Forward looking estimates may not come to pass. Past performance is no guarantee of future results. Source: Kestra Investment 
Management, Chicago Board Options Exchange and FactSet. Index proxy: VIX Index. Data as of July 13, 2022.

• Higher uncertainty 
generally drives 
volatility and the VIX 
index higher

• In previous periods, 
when the VIX has 
crossed above the 36 to 
40 range, it has often 
provided a contrarian 
signal, meaning it was 
followed by a market 
rebound

• We have not quite 
reached those panic 
levels

Equity Market Volatility Has Been Increasing 
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Few Stocks Have Been Spared
Percentage of Stocks Above their 200-Day Moving Average
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Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and not subject to fees. It is not 
possible to invest directly in an index. Source: Kestra Investment Management, Bloomberg with data from FactSet. Index proxies: S&P 500 Index and 

Nasdaq Composite Index. Data as of July 13, 2022.

• Only about 20% of 
stocks in the S&P 500 
and Nasdaq are above 
their average price of 
the last 200 trading 
days

• The pervasive weakness 
in stocks has reached a 
level close to where 
markets have bottomed 
previously
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Valuations have declined through a combination of lower equity values and higher earnings

Valuations Have Backed Off Their Lofty Heights

37
Past performance is not a reliable indicator of current or future results. Forward looking estimates may not come to pass. Indexes are 
unmanaged and not subject to fees. It is not possible to invest directly in an index. Index proxy: S&P 500 Index. Source: Kestra Investment 

Management, S&P and FactSet. Data as of June 30, 2022.

Flashback to Q1 2022 
Outlook:

“Equity valuations are high 
by almost any measure and 
will likely constrain returns 
going forward; Fed 
tightening and persistent 
inflation remain risks”

Valuations look much more reasonable on a historic basis



Corporate Earnings
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S&P 500 earnings per share, historical and forward 
estimates

2018 2019 2020 2021 2022
Estimate 

as of 
12/31/21

2022 
Estimate 

as of 
6/15/22

$151.6 $157.1

$122.4

$208.2

$222.9 $227.7

• Despite the negative headlines, 
earnings estimates have increased 
since the beginning of the year

• Current estimates represent 9% 
growth over 2021 earnings levels

• Given the tightening in business 
conditions, expect earnings estimates 
to decline from here, especially for the 
second half of 2022

Forward looking estimates may not come to pass. Past performance is no guarantee of future results.
Source: Kestra Investment Management  FactSet. Data as of June 27, 2022.
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Dividend Payouts Hit Record High
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Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and not subject to fees. It is not 
possible to invest directly in an index. Source: Kestra Investment Management with data from FactSet. Index proxies: S&P 500 Index and SPDR S&P 

500 High Dividend ETF. Data as of July 13, 2022.
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S&P 500 Dividend Payout

Flashback to Q4 2021 Outlook:

“Companies will be under 
increased pressure to boost 
payouts”
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Forward looking estimates may not come to pass. Past performance is no guarantee of future results. 

Source: Kestra Investment Management and Federal Reserve Bank of St. Louis. Index proxies: ICE BofA US Corporate Index Option-Adjusted 
Spread and ICE BofA US High Yield Index Option-Adjusted Spread. Data as of July 6, 2022.

Corporate and High-Yield Spreads Widening

Corporate and High-Yield Bond Spreads
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Widening credit 
spreads indicate 
expected stress on 
corporate balance 
sheets



41Forward looking estimates may not come to pass. Past performance is no guarantee of future results.
Source: Kestra Investment Management, Charles Schwab and FactSet. Data as of April 4, 2022.

Bear Markets Don’t Live Forever

On average, bull 
markets have lasted 
almost five times longer 
than bear markets

Past Bear Markets Have Tended to Be Shorter than Bull Markets

Average duration
Bull market: 2,069 days
Bear market: 446 days

Average return
Bull market: +209.2%
Bear market: -38.4%



Tough Start to the Year Presents an Opportunity 
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Investing involves risk, including risk of loss. Investment decisions should be based on an individual’s own goals, time horizon and tolerance for 
risk. Asset allocation does not assure a profit or protect against a loss in declining financial markets. Past performance is not a reliable indicator 

of current or future results. Indexes are unmanaged and not subject to fees. It is not possible to invest directly in an index. Source: Bespoke 
Investment Group 6/13/22. Index proxies: S&P 500 Index and Bloomberg Aggregate US Bond Index. Data as of June 30, 2022.

“In terms of historical analysis, 

most of our work shows that if 

you have longer than a one-year 

time horizon, now is the time to 

be putting money to work rather 

than raising cash. Remember, the 

goal is to buy low and sell high, 

not buy high and sell low!”

─ Bespoke Investment Group 

6/13/22
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Invest Wisely,

Live Richly



Disclosure
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For Advisor Use Only. Not for Client Distribution

This material is intended for information purposes only, and does not constitute investment advice, a recommendation or an offer or solicitation to purchase or sell any securities to any person in 

any jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction. Reliance upon information in this material is at the sole discretion of 

the reader. Investing involves risks. Asset allocation does not assure a profit or protect against a loss in declining financial markets. Different asset classes present different risks. Past 

performance is no guarantee of future results.

The opinions expressed in this commentary are as of July 13, 2022 and are those of the author and may not necessarily reflect those held by Kestra Advisor Services Holdings C, Inc., d/b/a 

Kestra Holdings, and its subsidiaries, including, but not limited to, Kestra Advisory Services, LLC, Kestra Private Wealth Services, LLC, Kestra Investment Services, LLC, Kestra Investment 

Management, LLC, Bluespring Wealth Partners, LLC, and Grove Point Financial, LLC. The material is for informational purposes only. It represents an assessment of the market environment at a 

specific point in time and is not intended to be a forecast of future events, or a guarantee of future results. It is not guaranteed by any entity for accuracy, does not purport to be complete and is not 

intended to be used as a primary basis for investment decisions. It should also not be construed as advice meeting the particular investment needs of any investor. Neither the information 

presented, nor any opinion expressed constitutes a solicitation for the purchase or sale of any security. This material was created to provide accurate and reliable information on the subjects 

covered but should not be regarded as a complete analysis of these subjects. It is not intended to provide specific legal, tax or other professional advice. The services of an appropriate 

professional should be sought regarding your individual situation. Kestra Advisor Services Holdings C, Inc., d/b/a Kestra Holdings, and its subsidiaries, including, but not limited to, Kestra Advisory 

Services, LLC, Kestra Private Wealth Services, LLC, Kestra Investment Services, LLC, Kestra Investment Management, LLC, Bluespring Wealth Partners, LLC, and Grove Point Financial, LLC 

does not offer tax or legal advice.

This communication does not take into account the investment objectives, risk profile or financial situation of any particular person and as such, investments mentioned in this document may not 

be suitable for all investors. Kestra Investment Management, LLC (“Kestra IM”) is not acting as an investment or other advisor, fiduciary or agent. The information contained herein is not intended 

to be an exhaustive discussion of the strategies or concepts mentioned herein or tax or legal advice. Recipients of this communication should obtain advice based on their own individual 

circumstances from their own tax, financial, legal and other advisors about the risks and merits of any transaction before making an investment decision, and only make such decisions on the 

basis of their own objectives, experience, risk profile and resources.

The information contained in this communication is based on generally available information and, although obtained from sources believed to be reliable, its accuracy and completeness cannot be 

assured, and such information may be incomplete or condensed. Any assumptions or information contained in this communication constitute a judgment only as of the date of this document or on 

any specified dates and is subject to change without notice. Insofar as this communication may contain historical and forward looking information, past performance is neither a guarantee nor an 

indication of future results, and future results may not meet expectations due to a variety of economic, market and other factors. Further, any projections of potential risk or return are illustrative 

and should not be taken as limitations of the maximum possible loss or gain. Any prices, values or estimates provided in this communication (other than those that are identified as being historical) 

are indicative only and may change without notice.

Kestra IM is under no duty to update this document and accepts no liability for any loss (whether direct, indirect or consequential) that may arise from any use of the information contained in or 

derived from this communication. Investments in financial instruments or other products carry significant risk, including the possible loss of the principal amount invested. Financial instruments or 

other products denominated in a foreign currency are subject to exchange rate fluctuations, which may have an adverse effect on the price or value of an investment in such products. This 

communication does not purport to identify all risks or material considerations which may be associated with entering into any transaction.

© 2022 Kestra Investment Management, LLC. All Rights Reserved.


