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Light- April Dark- YTD

April saw a reversal in market sentiment as stocks came under pressure due to higher-than-expected inflation prints and resilient
consumer demand. These trends increased speculation that the Fed would continue with it’s higher for longer policy. Emerging
markets held up the best this quarter as a sharp increase in commodity prices and rebound in Chinese equites aided performance.
Smaller cap companies continued to struggle to break out as rates expectations paused on hopes of imminent cuts.

Source: FactSet, Morningstar Direct. U.S. LC Core: S&P 500, U.S. LC Value: Russell 1000 value, LC Growth: Russell 1000 Growth, U.S. SMID: Russell 2500, International
Developed: MSCI EAFE, Emerging Markets: MSCI Emerging Markets 1
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Federal funds futures have shifted since the start of the year
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The strong labor market is a sign of economic stability and points towards the U.S. being able to avoid a recession. April did see a
bit of a pull back, but the 6-month trend remains positive. While higher rates may begin to weigh on the labor market, the Fed
believes there is still room to keep rates elevated to combat inflation.
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Different paths, similar end
Average U.S. stock performance in election and non-election years, 1928-2023
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Preliminary

US datacenter energy consumption, TWh o % of total US power demand
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The information and statistics contained in this report have been obtained from sources we believe to be reliable but cannot be guaranteed. Any
projections, market outlooks or estimates in this letter are forward-looking statements and are based upon certain assumptions. Other events which
were not taken into account may occur and may significantly affect the returns or performance of these investments. Any projections, outlooks or
assumptions should not be construed to be indicative of the actual events which will occur. These projections, market outlooks or estimates are
subject to change without notice. Please remember that past performance may not be indicative of future results. Different types of investments
involve varying degrees of risk, and there can be no assurance that the future performance of any specific investment, investment strategy, or product
or any non-investment related content, made reference to directly or indirectly in this newsletter will be profitable, equal any corresponding indicated
historical performance level(s), be suitable for your portfolio or individual situation, or prove successful. Due to various factors, including changing
market conditions and/or applicable laws, the content may no longer be reflective of current opinions or positions. All indexes are unmanaged and you
cannot invest directly in an index. Index returns do not include fees or expenses. Actual client portfolio returns may vary due to the timing of portfolio
inception and/or client-imposed restrictions or guidelines. Actual client portfolio returns would be reduced by any applicable investment advisory fees
and other expenses incurred in the management of an advisory account. Moreover, you should not assume that any discussion or information
contained in this newsletter serves as the receipt of, or as a substitute for, personalized investment advice from Alta Capital Management, LLC. To the
extent that a reader has any questions regarding the applicability above to his/her individual situation of any specific issue discussed, he/she is
encouraged to consult with the professional advisor of his/her choosing.

S&P 500: The S&P 500 is an index of 500 stocks designed to reflect the risk/return characteristics of the large-cap universe. Russell 1000 Value: The
Russell 1000 Value is an index measuring the performance of the large-cap value segment of the US equity universe including companies with lower
price-to-book ratios and lower forecasted growth values. Russell 1000 Growth: The Russell 1000 Growth is an index measuring the performance of the
large-cap growth segment of the U.S. equity universe including companies with higher price-to-book ratios and higher forecasted growth values.
Russell 2500: The Russell 2500 is a market-cap-weighted index that includes the smallest 2,500 companies covered in the broad-based Russell 3000
sphere of United States-based listed equities. MSCI EAFE: The MSCI EAFE Index captures large and mid-cap representation across 21 Developed
Markets countries around the world, excluding the US and Canada. MSCI Emerging Markets: The MSCI Emerging Markets Index captures large and
mid-cap representation across 26 Emerging Markets (EM) countries.

Comments, questions or feedback?
Please email contactaltacapital@altacapital.com or call 801-274-6010




