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Capital Market Performance

1 Month 3 Month YTD 1 Year 3 Year 5 Year 10 Year 1 Month 3 Month YTD 1 Year 3 Year 5 Year 10 Year
Russell International Equity - Broad Market
Russell 3000 Value -3.94 -3.15 1.64 14.01 11.16 5.95 8.26 MSCI EAFE NR -3.42 -4.11 7.08 25.65 5.75 3.24 3.82
Russell 3000 -4.76 -3.25 12.38 20.43 9.36 9.12 11.26 MSCI Emerging Mkts NR -2.62 -2.93 1.82 11.70 -1.73 0.55 2.07
Russell 3000 Growth -5.50 -3.34 23.77 26.62 7.54 11.69 13.93 MSCI Frontier Markets NR -3.79 1.98 7.37 6.48 1.74 1.63 2.25
Russell 1000 Value -3.86 -3.17 1.77 14.40 11.02 6.20 8.43 MSCI ACWI NR -4.14 -3.40 10.06 20.80 6.89 6.46 7.55
Russell 1000 -4.70 -3.15 13.00 21.17 9.51 9.61 11.61 MSCI ACWI ex USA NR -3.16 -3.77 5.34 20.39 3.74 2.58 3.35
Russell 1000 Growth -5.44 -3.13 2497 27.71 7.97 12.41 14.47 MSCI AC Asia ex Japan NR -2.68 -3.34 -0.42 10.88 -3.31 0.56 3.55
Russell Midcap Value -5.09 -4.46 0.52 11.01 1095 5.15 7.89
Russell Midcap -5.02 -4.68 3.89 13.42 8.07 6.36 8.97 International Equity - Country Region
Russell Midcap Growth -4.87 -5.22 9.88 17.46 2.61 6.97 9.94 MSCI Brazil NR 0.21 -3.63 12.60 15.25 13.30 4.25 0.59
Russell 2000 Value -5.21 -2.97 -0.58 7.76 13.27 2.55 6.16 MSCI BRIC NR -1.12 -0.76 -1.13 7.67 -7.25 -1.08 1.64
Russell 2000 -5.89 -5.14 2.51 8.87 7.13 2.36 6.62 MSCI China NR -2.75 -1.94 -7.29 5.24 -14.27 -4.16 1.67
Russell 2000 Growth -6.60 -7.32 5.23 9.55 1.06 1.53 6.69 MSCI Europe NR -1.56 -2.06 8.83 19.22 10.95 5.90 6.41
MSCI India NR 1.67 2.72 7.96 10.10 1494 9.83 9.75
Standard & Poors MSCI Japan NR -2.10 -1.59 11.21 25.92 2.81 2.06 4.38
S&P 500 -4.77 -3.27 13.06 21.59 10.13 9.89 11.89 MSCI EM Latin Amer NR -2.30 -4.75 12.89 19.37 15.07 2.81 0.24
Consumer Discretionary -5.98 -4.80 26.58 13.69 2.33 7.17 11.51
Consumer Staples -4.53 -5.97 -4.76 7.35 6.09 8.50 8.85
Energy Sector 2.63 12.22 5.99 30.09 51.23 8.87 5.03 Fixed Income-Taxable
Financials Sector -3.14 -1.13 -1.65 11.68 13.48 5.98 9.63 Bloomberg US Agg TR -2.54 -3.23 -1.21 0.64 -5.21 0.10 1.13
Health Care Sector -2.96 -2.65 -4.09 8.18 8.61 8.21 11.73 Bloomberg US Agg 1-3 YR -0.06 0.74 1.89 2.80 -0.73 1.16 1.01
Industrials Sector -5.96 -5.16 4.50 2454 1141 7.26 10.02 Bloomberg US Agg 3-5 YR -0.99 -0.65 0.62 2.30 -2.86 0.83 1.18
Information Technology -6.87 -5.64 34.72 41.10 13.31 18.38 20.36 Bloomberg US Agg 5-7 YR -2.05 -2.29 -0.65 1.41 -4.50 0.46 1.17
Materials Sector -4.78 -4.76 2.61 18.05 9.46 8.60 8.69 Bloomberg U.S. T-Bills 0.45 1.34 3.70 4.62 1.75 1.71 1.09
Real Estate Sector -7.25 -8.90 -5.51 -1.90 2.26 4.34 5.96 Bloomberg US Govt -2.17 -2.99 -1.45 -0.74 -5.73 -0.03 0.65
Communication Services -3.26 3.07 40.43 38.48 5.31 7.88 7.26 Bloomberg US Credit -2.60 -3.01 0.03 3.46 -4.83 0.86 2.12
Utilities Sector -5.63 -9.25 -14.41 -7.02 2.92 5.66 8.32 Bloomberg US Corp HY -1.18 0.46 5.86 10.28 1.76 2.96 4.24
Bloomberg US TIPS -1.85 -2.60 -0.78 1.25 -1.98 2.12 1.74
Other U.S. Equity Bloomberg Global-Agg -2.92 -3.59 -2.21 2.24 -6.93 -1.62 -0.44
Dow Jones Industrial Avg. -3.42 -2.10 2.73 19.18 8.62 7.13 10.78 Bloomberg Gbl Agg ex-USL -3.30 -4.00 -3.20 3.39 -8.39 -3.10 -1.73
NASDAQ 100 Stock -5.02 -2.86 35.37 35.31 9.69 15.05 17.62 Bloomberg EM USD Agg -2.28 -2.31 0.91 7.56 -4.21 0.23 2.35
Alternative Investments Fixed Income-Tax Exempt
Alerian MLP 3.24 9.84 20.33 32.40 42.72 6.61 1.84 Bloomberg Municipal -2.93 -3.95 -1.38 2.66 -2.30 1.05 2.29
Bloomberg Commodity -0.69 4.71 -3.44 -130 16.23 6.13 -0.75 Bloomberg Muni 3 YR -0.99 -1.03 -0.14 1.94 -0.95 0.89 0.97
FTSE Nareit Equity REITs -6.80 -7.13 -2.14 2.99 5.76 2.77 5.96 Bloomberg Muni 5 YR -1.67 -2.03 -0.86 2.16 -1.71 1.03 1.44
S&P Global Nat Res -0.35 3.70 0.47 17.78 19.16 6.38 5.24 Bloomberg Muni 7 YR -2.23 -2.85 -1.39 2.23 -1.96 1.27 1.94
S&P N.Amer Nat Res 0.09 8.06 4.90 24.05 32.78 7.49 3.50 Bloomberg Muni HY -3.40 -4.24 0.00 3.48 -0.72 1.74 4.03
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Economic & Market Overview

* Near Miss. Last week was filled with high stakes political Total Non-Farm Payrolls and Unemployment Rate

intrigue in Washington as Congress wrestled with passing a T 160,000 S
federal government budget for fiscal year 2024. A short- ;%155,000 s Non-Farm Payroll, === Unemplogment Rate 1§
term funding bill was passed at the 11th hour on Saturday 3 & 150,000 £
night avoiding a federal government shutdown on October mjg 145,000 10%
15t The agreement allows Congress 45 days to hammer out a g § 140,000 . §
more long-lasting solution. Markets appeared to expect this 25§ 135,000 . s
“kick the can down the road” outcome and took the daily £ 130000
headlines in stride. T 125000 !
o 2120000 )
= Companies Holding on to Workers. Slower summer hiring 15000 0
offered fresh signs that the labor market is moderating. 8/13 8/14 8/15 8/16 8/17 8/18 8/19 8/20 8/21 8/22 8/23

Employers added 150,000 jobs in each of the past three Source: U.S Bureau of Labor Statistics

months versus 238,000 per month in March through May. -
Effective Fed Funds Rate

But workers are not getting laid off very much as shown by

Economy

2 6.0
a near 50-year low in initial unemployment claims the week <
=}

of September 16, g 50
~

4.0

= Fed Speak. The Federal Reserve kept interest rates steady at
their September meeting. The Fed is forecasting a near 3.0
perfect landing for the economy next year. At the same
time, they maintained their view that one more rate hike is

on the table for this year, and they forecast two rate cuts 1.0
next year. Net-net? Rates should be about where they are 0.0
now at the end of 2024. 8/13  8/14 8/15 8/16 8/17 8/18 8/19 8/20 /21 8/22 8/23

Source: Board of Governors of the Federal Reserve System
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Economic & Market Overview

= Valuations and Market Pull Back Slightly. As of September S&P 500 Index & Forward 12-Month EPS Estimate
30th, according to Bloomberg, the price to earnings ratio, o sl 00 BPS Bsdmare (LA [ ====S&P 300 Index (RA) 5,000 2
one measure used to value the S&P 500, declined to 18.6 5240 4,5005
times forward earnings from 18.8 times just a few weeks ém 4,000 S
ago. The current valuation is 21.0 times trailing 12-month £20 3,500
earnings. One year ago, the forward P/E was at 16.0 times éjiz 3,000
forward earnings. émo 2,500
. . o . 5120 2,000
= Earnings Guidance. The Fed’s rate hiking cycle and i 1500
inflationary pressures showed up again in corporate 122 1’000
earnings reports for Q2 with a 4% decline in earnings 60 5)00
growth. Q3 earnings forecasts have been revised up to 9/30/20¥30/20¥80/20¥30/20V60/ 2030/ 20/80/ 2030/ 20230/ 20¢B0/ 2022
minus 0.4% growth (according to Factset) from a year ago. Source: Standard & Poor's, Bloomberg
This would be the fifth consecutive quarter of earnings
growth decline. S&P 500 Earnings

s |2 Month EPS e e @ @ EPS Esti 2 YoY Growth .
160 7 240

e (%)

= Top Heavy Market. The percentage of the S&P 500 made up

of the top 10 stocks is the highest in a decade. However, é%ﬁ;o) Q22024 f::)g
their contribution to the earnings of the S&P 500 is about § 40 2106 1503
normal. That means the performance leadership of these f 0 o
stocks has not been driven by improved corporate earnings = 90 %
but investor enthusiasm for what earnings could be. The 30 60 é
risk for investors is that these companies will need to 120 0 £
deliver very strong earnings in the quarters ahead to justify 160 0 &

. Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q Q2
these current prices. 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Bloomberg, Standard & Poor's
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Economic & Market Overview

* Inverted Yield Curve Flattens. The 10-year U.S. Treasury Hourly Earnings Growth and Core Inflation

yield has climbed to over 4.6% in recent days. In addition, Core Inflation
the inverted yield curve has flattened a bit with the 90-day
T-bill yielding 5.4%, the 1-year T-note at 5.4%, the 2-year T-
note at 5.1%, the 10-year T-bond at 4.6%. This may well be
a signal from bond buyers that they are less fearful of the
impact of an economic slowdown and are more concerned
about sticky inflation and interest rates staying higher for
longer.

e Hourly Farnings Growth

YoY Percent Change (%0)
S A A <
(=) (e} (=) (e} (e} (=) (e}
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1.0
= Higher For Longer? With after-inflation wage growth still 0.0
running ahead of the current inflation rate, and consumer
spending tracking a 4% gain in the third quarter so far, the

Fed is likely to remain guarded in its optimism of how
. . . . . . 10-Yr U.S. Treasury Yield vs. Federal Funds Target Rate
quickly inflation will subside. As savings rates have slowed

8/13 8/14 8/15 8/16 8/17 8/18 8/19 8/20 8/21 8/22 8/23

Source: U.S Bureau of Labor Statistics

= e 1Yt Trreasury Fed Funds Target Mid Point

reliance on credit card debt has increased putting upward < 60

pressure on borrowing and rates. £ 50

= Safe Haven for Now. With the Federal Reserve indicating 40

that they may not be done hiking interest rates, and 50

economic growth continuing in the U.S., the short-term

impact on the value of the U.S. dollar should be positive. 20

Higher rates should attract both more domestic and 10

international investors to U.S. fixed income investment and w0

equities after years of ultra-low interest rates. 713 714 715 7/16 7/17 718 7/19 7/20 7/21 /22 7/23
Source: Federal Reserve, 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-23-35
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