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Capital Market Performance

1 Month 3 Month YTD 1Year 3 Year 5 Year 10 Year 1 Month 3 Month YTD 1 Year 3 Year 5Year 10 Year
Russell International Equity - Broad Market
3000 Value 5.43 7.14 543 -043 8.62 6.86 10.05 MSCI EAFE 8.10 20.37 8.10 -2.83 4.25 2.13 4.95
3000 6.89 5.88 6.89 -8.25 9.51 9.12 12.28 MSCI EM 7.90 22.16 790 -12.13 140 -1.48 2.07
3000 Growth 8.44 4.60 8.44 -1549 9.52 10.78 14.18 MSCI Frontier Markets 4.50 8.31 4.50 -20.22 -2.20 -2.70 2.94
1000 Value 5.18 7.25 5.18 -0.43 8.54 6.94 10.15 MSCI ACWI 7.17 10.94 7.17 -8.00 6.82 5.53 8.24
1000 6.70 5.94 6.70 -8.55 9.65 9.38 12.51 MSCI ACWI Ex USA 8.11 19.97 8.11 -5.72 3.64 1.36 4.20
1000 Growth 8.33 4.60 8.33 -16.03 9.89 11.22 14.53 MSCI AC Asia Ex Japan 8.21 28.32 8.21 -10.30 2.71 -0.52 4.21
Mid Cap Value 8.08 9.07 8.08 -0.69 9.31 6.89 10.17
Mid Cap 8.30 8.61 8.30 -3.33 9.02 8.02 11.11 International Equity - Country Region
Mid Cap Growth 8.73 7.76 8.73 -853 6.46 8.26 11.67 MSCI Brazil 6.94 0.76 6.94 8.01 -4.08 -2.56 -1.38
2000 Value 9.54 5.48 9.54 -0.52 9.94 5.78 8.84 MSCI BRIC 7.19 27.37 7.19 -1395 -2.62 -3.38 1.51
2000 9.75 5.02 9.75 -3.38 7.51 5.54 9.36 MSCI China 11.78 52.53 11.78 -10.09 -2.42 -4.66 3.15
2000 Growth 9.95 4.56 995 -6.50 426 4.69 9.54 MSCI Europe 8.67 21.02 8.67 -3.27 5.09 2.49 4.86
MSCI India -2.99 -3.54 -2.99 -9.48 9.50 4.66 6.58
Standard & Poors MSCI Japan 6.21 16.80 6.21 -6.74 1.48 0.54 5.81
S&P 500 6.28 5.76 6.28 -8.22 9.88 9.54 12.68 MSCI EM Latin America 9.87 5.94 9.87 11.46 0.15 -1.66 -1.59
Consumer Disc 15.02 3.08 15.02 -19.82 6.08 7.23 12.69
Consumer Staples -0.89 2.45 -0.89 -0.13 8.84 8.29 10.30
Energy 2.81 1.04 2.81 43.08 25.24 9.04 5.48 Fixed Income-Taxable
Financials 6.87 8.41 6.87 -4.44 9.22 6.50 12.25 Barclays U.S. Aggregate 3.08 6.39 3.08 -8.37 -2.35 0.86 1.43
Health Care -1.87 0.90 -1.87 3.19 12.27 10.68 14.01 Barclays US Aggregate 1-3 0.82 1.85 0.82 -2.24 -0.33 1.08 0.94
Industrials 3.72 8.55 3.72 2.90 9.82 7.03 11.74 Barclays US Aggregate 3-5 1.89 3.98 1.89 -4.86 -1.20 1.13 1.31
Information Technology 9.32 6.20 9.32 -15.71 13.48 16.17 19.22 Barclays US Aggregate 5-7 2.78 5.66 2.78 -6.81 -1.54 1.15 1.43
Materials 8.98 15.02 8.98 263 16.12 8.44 10.33 ICE BofAML US 3M Trsy Bill 0.31 1.00 0.31 1.78 0.78 1.30 0.80
Real Estate 9.90 11.82 9.90 -11.28 4.61 8.35 8.49 Barclays U.S. Gov't 2.48 4.66 2.48 -8.44 -2.55 0.70 0.93
Communication Services 14.51 12.76 14.51 -26.63 0.83 3.61 5.35 Barclays U.S. Credit 3.81 8.50 3.81 -9.12 -2.39 1.36 2.29
Utilities -2.00 4.32 -2.00 2.90 3.34 9.82 10.33 Barclays High Yield Corp. 3.81 5.40 3.81 -5.22 1.29 2.96 4.28
Barclays TIPS 1.83 2.64 1.83 -8.38 1.12 2.66 1.37
Other U.S. Equity Barclays Global Aggregate 3.28 8.73 3.28 -11.70 -3.85 -1.25 -0.03
Dow Jones Industrial Avg. 2.93 4.68 293 -0.93 8.68 7.77 11.98 Barclays Gbl Agg Ex USD 3.48 10.68 3.48 -14.19 -5.10 -299 -1.20
NASDAQ 100 10.67 6.36 10.67 -18.24 11.30 12.76 17.32 JPM EMBI Global Div 3.17 11.36 3.17 -12.70 -4.77 -0.69 2.04
Alternative Investments Fixed Income-Tax Exempt
Alerian MLP 6.61 2.68 6.61 25.68 13.90 4.24 1.43 Barclays Municipal 2.87 7.99 2.87 -3.25 -0.42 2.07 2.38
Bloomberg Commodity -0.49 -0.27 -0.49 6.21 1536 592 -1.57 Barclays Municipal 3 Yr 1.38 3.53 1.38 -0.42 0.19 1.30 1.18
FTSE NAREIT Equity REIT 10.67 11.04 10.67 -10.15 2.91 6.71 7.22 Barclays Municipal 5 Yr 2.02 5.36 2.02 -0.95 -0.02 1.68 1.68
S&P Global Natural Res. 7.54 14.52 7.54 14.27 17.41 7.81 5.27 Barclays Municipal 7 Yr 2.41 6.61 2.41 -1.01 -0.02 2.14 2.19
S&P N. Amer Natural Res. 4.98 4.52 498 27.42 20.25 7.67 3.95 Barclays HY Muni 4.44 10.34 4.44  -6.63 0.04 3.73 3.82

Source: Morningstar Direct
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Economic & Market Overview

Economy

= Growing But Slowing. The economy grew at 2.9% in the 4Q
of 2022 and entered this year with less momentum as rising
interest rates and still-high inflation weighed on demand.
The continued strength in the labor market stands in sharp
contrast to other signs demonstrating evidence of a slowing
economy. A mild recession would not be a surprise in the
second half of 2023.

= Growing Caution. Consumers cut back on spending at the
height of the holiday shopping season. Retail sales declined
in December from November (which was also revised
downward from October retail sales). Ten of thirteen retail
sales categories fell in December. Consumers are becoming
increasingly more cautious in allocating their income and
pandemic savings.

= Difficult Real Estate Market. New and existing home sales
fell in December from November sales results. For the
latter, sales fell another 1.5% to 2010 levels down 38% for
2022. New home sales fell another 1.4%. Rising mortgage
rates should continue to weigh on homebuilders as the Fed
remains resolute in their attempt to return inflation to 2%.
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Economic & Market Overview

Shiller S&P 500 PE 10 (CAPE)
e=Shiller P/E ———10-Yr Avg

= Valuations on the Rise in the Early Days of the Year. As of
January 30, 2023, according to Bloomberg, the price to
earnings multiple ratio, a measure used to value the S&P
500, rose to 18.7 from 18.0 times forward earnings just a
few weeks ago. One vyear ago, the forward P/E was
stretched at 21.0 times only to get severely compressed as . /\/\\v/v*’\

2022 progressed and stocks fell.
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P/E Multiple
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= Market Volatility Stays Low, Stocks Rise. Market volatility
has stayed low and declined through January while stock
returns globally got out of the blocks fast. The VIX (CBOE 10

. . . 12/12  12/13 12/14 12/15 12/16 12/17 12/18 12/19 12/20 12/21 12/22

Volatility Index) declined through the month, a sign of Source: Robert Shiller, Standard & Poor's
short-term investor confidence. Stock prices typically
struggle when the VIX (or investor fear) rises rapidly and U.S. Dollar Trade-Weighted Index
tend to rise when VIX falls. 140

130

Index Level

= Markets Globally Off to a Fast Start. As of 1/31/23, the
broad U.S. stock market index as measured by the Russell
3000 was up 6.9%. While Growth stocks were running
ahead of Value stocks 8.3% to 5.2%. Mid Cap, Small Cap, 110
International Developed as well as Emerging Markets stocks
were also off to a fast start in 2023. Recent weakness in the
U.S. dollar has been a tailwind for international equities. 9%
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Source: Board of Governors of the Federal Reserve System
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= Still Wait and See. The 10-year U.S. Treasury yield has been
trading in a 3.5% to 3.8% range for some weeks. This 60
sideways movement suggests bond investors are still in a 5'0

wait and see posture looking for more certainty about the 1 7\
X e —

future of interest rates, inflation, and the economy. %3 .

* Yield Curve Remains Inverted...Signals Impending £20
Recession. The yield on the two-year U.S. Treasury stayed 1.0 /_/—
at 4.2% over the past 2 weeks. This flight to safety signals 0.0 e Ao B Mo, vr Y 3Ye BYr Tve 10Yr20Yr 30t
both investor risk aversion and concerns about the TR — 1Mo Ago (12-20.22)

direction and depth of near-term corporate earnings
) . e L aSt Year ENd (12-30-22) emmmmm 1-Yr Ago (01-27-22)
declines. At the end of an economic cycle and before the

U.S. TreasuryYield Curve

“ Cnurna: Raard nf Cavarnare nf tha Fadaral Dacania Quctam
= next phase of economic growth begins, investors become : : :
= . . 10-Year US Treasury Yield Minus 2-Year US TreasuryYield
o more defensive and cautious.
= e 1 )-2 Spread
_ _ £30
= Recession Warning Growing Stronger. The inversion of the oy
v 25
U.S. Treasury vyield curve provides evidence that the ;*3
- . . 20
economy is likely to slow in the months ahead which may K
. . . . a. 1.5
well end in recession this year. Inversions are when &
shorter-term maturities yield more than longer-term 10
maturities as the costs for businesses rise and are thought 0.5
to indicate that bond investors lack confidence in the 0.0 «
economy longer term. 05 \
1.0
12/12 12/13 12/14 12/15 12/16 12/17 12/18 12/19 12/20 12/21 12/22
Source: Board of Governors of the Federal Reserve System
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Disclosures

Past performance is not a guarantee of future results. Except where otherwise indicated, the information contained in this presentation is based on
matters as they exist as of the date of preparation of such material and not as of the date of distribution or any future date. This document does not
constitute advice or a recommendation or offer to sell or a solicitation to deal in any security or financial product. It is provided for information purposes
only and on the understanding that the recipient has sufficient knowledge and experience to be able to understand and make their own evaluation of
the proposals and services described herein, any risks associated therewith and any related legal, tax, accounting or other material considerations.
Recipients should not rely on this material in making any future investment decision. To the extent that the reader has any questions regarding the
applicability of any specific issue discussed above to their specific portfolio or situation, clients are encouraged to consult with the appropriate
professional advisor(s) of their choosing. Ultimate portfolio design recommendations will be based on analysis and considerations of factors specific to
each client, including risk tolerances, liquidity parameters, return expectations, etc.

We do not represent that the information contained herein is accurate or complete, and it should not be relied upon as such. Opinions expressed herein
are subject to change without notice. Certain information contained herein (including any forward-looking statements and economic and market
information) has been obtained from published sources and/or prepared by third parties and in certain cases has not been updated through the date
hereof. While such sources are believed to be reliable, Matrix Private Capital Group does not assume any responsibility for the accuracy or
completeness of such information. Matrix Private Capital Group does not undertake any obligation to update the information contained herein as of any
future date.

The information contained herein should be treated with strict confidentiality and may not be disclosed by the recipient or delivered to any person,
except to the recipient’s advisers or with Matrix Private Capital Group’s consent (provided that such persons also agree to abide by the confidentiality
restrictions contained herein) or if required by law. In the event of any prohibited disclosure of this information, Matrix Private Capital Group may pursue
any and all legal remedies available to it.

The indices presented have not been selected to represent an appropriate benchmark to compare an investor’s performance, but rather are disclosed
for informational purposes. It is not possible to invest directly in an index. Detailed information regarding the indices is available upon request.

Investments involve risk, including loss of principal.
Matrix Private Capital Group 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 Matrix Private Capital Group including its advisory services and fee schedule can be found in
Form ADV Part 2 and/or Form CRS which is available upon request. MPCG-23-03
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