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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 -3.45 -2.46 1.79 -292 11.07 7.16 9.51 MSCI EAFE -2.09 5.93 5.84 -3.15 6.85 2.64 4.83
3000 -2.34 -1.72 439 -8.08 11.80 943 11.87 MSCI EM -6.48 -0.52 090 -15.29 0.97 -1.87 1.52
3000 Growth -1.18 -0.97 7.15 -13.02 11.70 11.11 13.90 MSCI Frontier Markets -2.48 0.41 191 -18.62 -1.04 -2.90 2.69
1000 Value -3.53 -2.62 147 -2.81 1096 7.22 9.60 MSCI ACWI -2.87 0.00 4.10 -8.27 8.81 5.82 7.93
1000 -2.38 -1.89 4.17 -8.21 1192 9.68 12.09 MSCI ACWI Ex USA -3.51 3.54 4.32 -7.19 5.27 1.62 3.94
1000 Growth -1.19 -1.15 7.05 -13.35 12.06 11.55 14.26 MSCI AC Asia Ex Japan -6.82 0.64 0.83 -1441 131 -0.91 3.49
Mid Cap Value -3.20 -0.70 4.62 -3.42 1196 7.27 9.62
Mid Cap -2.43 -0.03 568 -499 11.47 8.40 10.68 International Equity - Country Region
Mid Cap Growth -0.99 1.19 7.65 -8.32 8.67 8.74 11.45 MSCI Brazil -9.21 -5.79 -291 -6.34 -2.71 -4.04 -2.08
2000 Value -2.31 0.00 7.02 -440 12.88 6.38 8.46 MSCI BRIC -8.80 -1.10 -2.24 -16.29 -4.47 -4.10 1.02
2000 -1.69 0.89 7.89 -6.02 10.09 6.01 9.06 MSCI China -10.37 5.39 0.18 -16.15 -6.22 -5.49 2.44
2000 Growth -1.08 1.78 876 -7.92 6.52 5.06 9.31 MSCI Europe -0.62 8.01 8.00 -1.07 8.33 3.61 5.09
MSCI India -4.57 -12.49 -7.42 -10.01 10.56 5.13 6.90
Standard & Poors MSCI Japan -3.84 241 2.14 -9.31 3.42 0.06 5.12
S&P 500 -2.44 -2.28 3.69 -7.70 12.16 9.82 12.25 MSCI EM Latin America -6.20 -1.11 3.06 -0.27 233 -220 -1.94
Consumer Disc -2.09 -0.06 12.62 -18.24 8.14 7.53 12.33
Consumer Staples -2.40 -5.99 -3.27 -1.13 11.06 9.52 9.69
Energy -7.12 -7.32 -4.51 24.04 2881 9.93 4.66 Fixed Income-Taxable
Financials -2.30 -1.05 441 -536 1276 6.60 11.85 Barclays U.S. Aggregate -2.59 -0.04 0.41 -9.73 -3.77 0.53 1.12
Health Care -4.61 -8.18 -6.39 -0.55 13.10 10.64 13.33 Barclays US Aggregate 1-3 -0.75 0.26 0.06 -2.53 -0.85 0.95 0.85
Industrials -0.89 -0.25 2.79 288 13.14 7.71 11.36 Barclays US Aggregate 3-5 -1.89 -0.20 -0.04 -5.94 -2.22 031 1.07
Information Technology 0.45 0.61 9.81 -10.96 16.57 16.25 19.20 Barclays US Aggregate 5-7 -2.52 -0.28 0.19 -8.48 -2.90 0.75 1.12
Materials -3.30 -0.47 5.38 0.49 18.25 8.88 10.13 ICE BofAML US 3M Trsy Bill 0.33 1.00 0.64 2.10 0.84 1.35 0.83
Real Estate -5.92 -1.60 3.39 -12.22 4.77 8.53 7.75 Barclays U.S. Gov't -2.31 -0.40 0.11 -9.96 -4.14 0.37 0.64
Communication Services -4.66 0.61 9.16 -24.80 1.42 4.14 4.58 Barclays U.S. Credit -3.01 0.26 0.69 -10.15 -3.82 1.05 1.91
Utilities -5.90 -8.27 -7.78 -1.34 4.84 9.35 9.42 Barclays High Yield Corp. -1.29 1.83 2.47 -5.47 1.34 2.87 4.09
Barclays TIPS -1.37 -0.59 0.44 -10.41 0.20 2.57 1.22
Other U.S. Equity Barclays Global Aggregate -3.32 0.39 -0.15 -13.61 -5.15 -1.74 -0.27
Dow Jones Industrial Avg. -3.94 -5.18 -1.13 -1.59 10.97 7.77 11.34 Barclays Gbl Agg Ex USD -3.99 0.65 -0.65 -16.70 -6.32 -3.61 -1.41
NASDAQ 100 -0.37 0.33 10.26 -14.66 13.41 1296 17.22 JPM EMBI Global Div -2.21 1.22 0.89 -8.65 -5.17 -0.73 1.85
Alternative Investments Fixed Income-Tax Exempt
Alerian MLP -1.19 0.39 5.34 18.47 19.34 6.14 1.22 Barclays Municipal -2.26 0.83 0.55 -5.10 -1.60 1.66 2.11
Bloomberg Commodity -4.70 -7.49 -5.17 -4.73 15.52 5.27 -1.63 Barclays Municipal 3 Yr -1.55 -0.03 -0.19 -1.69 -0.44 0.97 0.99
FTSE NAREIT Equity REIT -4.80 -0.06 536 -11.70 4.10 7.37 6.56 Barclays Municipal 5 Yr -1.94 0.49 0.04 -2.49 -0.87 1.35 1.45
S&P Global Natural Res. -5.48 -1.42 1.65 3.19 1993 7.72 5.03 Barclays Municipal 7 Yr -2.06 0.96 0.30 -2.73 -1.00 1.81 1.93
S&P N. Amer Natural Res. -7.34 -6.78 -2.72  10.19 22.46 8.26 3.29 Barclays HY Muni -3.14 1.00 1.16 -9.36 -1.70 3.05 3.48

Source: Morningstar Direct
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Economic & Market Overview

* Inflation Not Giving Up. Consumers stepped up their Inflation (Consumer Price Index)

spending in January, likely leaving the Federal Reserve on S0 Headline CPT (All Items) Core CPI (Ex Food & Energy)
track to keep raising interest rates in the coming months to Eﬁ
cool prices further. Personal income was up 0.6% in January fé o
over December and real disposable income rose an h% 6.0
impressive 1.4% in January of this year. The Fed’s preferred % 40
gauge of inflation — core Personal Consumption g »
Expenditures — rose an unexpected 0.6% in January from
December. 00
* Housing Seeking a Bottom? Existing home sales and ’2'01/13 114 1715 1/16 17 1/18 1/19 1/20 1/21 1/22 1/23
housing starts both declined in January. However, the pace Source: U.S Bureau of Labor Statistics

of home sale declines have slowed noticeably this year
because mortgage rates have come down about 1%
recently. On a brighter note, new home sales leaped in 5
January hitting the strongest pace of sales since March of
2022.
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Main Street Feeling Better? The NFIB’s Small Business
Optimism Index increased slightly in January. While the
measure remains below its historical average, beneath the
headline number, there are signs of resilience and
encouragement with wage gain expectations falling sharply
since October easing pressure on inflation. 20
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Source: National Federation of Independent Business
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= Valuations Pull Back. As of February 28, 2023, according to Shiller S&P 500 PE 10 (CAPE)

Bloomberg, the price to earnings multiple ratio, a measure < 40 = Shiller P/E 10-Yr Avg
used to value the S&P 500, declined to 18.1 from 18.8 ;%35
times forward earnings just a few weeks ago as the market g
declined. One year ago, the forward P/E was stretched at 30 /\I/V\\V\
19.6 times forward earnings. The longer-term CAPE PE ratio 25 va
has also declined. -
= Earnings Growth Beginning to Taper. The Fed’s rate hiking 15
cycle and inflationary pressures are beginning to show up in "
corporate earnings reports. As of last week, with 94% of 113 114 1/15 1/16 117 1718 1/19  1/20 1/21  1/22  1/23
Source: Robert Shiller, Standard & Poot's

S&P 500 companies reporting financial results for Q422,
earnings will have declined about 5% for the quarter
marking the first time the index has reported a year-over-

S&P 500 Index & Forward 12-Month EPS Estimate

year decline in earnings Since Q3 2020 2260 == S&P 500 EPS Estimate (LLA) e S&P 500 Index (RA) 5,000 Tﬁ
g A
= Markets Pullback in February But Still Up Sharply. As of i%jiz 4’500—‘52
2/28/23, the broad U.S. stock market index as measured by EZOO :TZZ -
the Russell 3000 was up 4.4%. Mid Cap and Small Cap S1s0 ;;)00
stocks were running ahead of Large Cap U.S. equities so far 3160 2’500
in 2023. International equities have started to lag U.S. ?;:140 2’000
stocks as the U.S. dollar bounced back in February after a fiiz 1:500
period of weakness. . 1000
60 500
1/13 1/14 1/15 1/16 1/17 1/18 1/19 1/20 1/21 1/22 1/23
Source: Standard & Poor's, Bloomberg
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Economic & Market Overview

= Bond Investors Change Their Tune? The 10-year U.S.
Treasury vyield broke through its recent 3.5% to 3.8% 60
trading range bounding up to over 4.0% in recent days. This 5o
move upward in rates suggests bond investors are N
beginning to believe the likelihood of a near term recession 4'0

in the U.S. is declining and rates may need to go higher and >0

U.S. Treasury Yield Curve

Yield (%)

stay higher for longer. 20
= Yield Curve Elevating Across Maturities. The yield on the 1o
two-year U.S. Treasury rose to over 4.9% over the past 0.0
month while the 10-year Treasury bond traded up to over _ClMt (OZ_SZZA_;) im:(m:;) _Sttvszd (H;:_;) 1_0Y”::Y(022432;
- 4.0%. With the entire length of the yield curve climbing, R S e
E incrementally more financial stress is building in the
S financial system which could hasten a recession. 10-Year US Treasury Yield Minus 2-Year US Treasury Yield
= Yield Curve Indicating Recession Ahead. The inversion of £30
the U.S. Treasury yield curve provides evidence that the :22.5
economy is likely to slow in the months ahead which may %2.0
well end in recession this year. So far, there has been no (21.5
major outbreak of high yield or bank loan corporate debt 1.0
defaults, but they are gradually climbing as additional rate 0.5

hikes get imbedded in the economy and interest rates stay
higher for longer.

0.0

1.0
1/13  1/14 1/15 1/16  1/17 1/18 1/19 1/20 1/21 1/22 1/23

Source: Bloomberg
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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-23-05
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