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Last Week's Performance Coe

VAL
® SPDR® S&P 500® ETF Trust Price % Change -0.05%
© iShares MSCI EAFE ETF Price % Change 0.49%
@ iShares Russell 2000 ETF Price % Change 1.27%
@ iShares Core US Aggregate Bond ETF Price % Change -0.71%
® [nvesco DB Commodity Tracking Price % Change 0.13%
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Turbulence Ahead 76(
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For those who watched the first US Presidential debate, it is clear that the Democrats have a decision to make soon.
Either they press forward with incumbent Joe Biden or look to replace him and run another candidate. Post-debate,
betting markets (above) have adjusted expectations as well and now show Gavin Newsom rising as a potential outcome.
More to unfold in the weeks ahead but this decision will likely be accompanied with some market volatility.

Source: RealClearPolitics as of 7/1/2024




Chart #2: Inflation’s Continued Deceleration But...

Inflation by decade
Through the first 53 months of the 2020s decade, the Consumer Price Index is up 21.1%
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X-axis represents months into the decade
Chart: Lance Lambert -« Source: U.S. Bureau of Labor Statistics’ Consumer Price Index for all urban

consumers « Created with Datawrapper
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As a follow up to the Bureau of Labor and Statistics (BLS) May Consumer Price Index (CPI), which showed another
Modest tick lower in the headline inflation rate from 3.3% to 3.2%, we still have concerns that long-run inflation could be
problematic. As seen in the chart above, the 2020's are already hitting a trajectory similar to the 1970s and 1980s. While
equity markets have largely ignored inflation to this point, there is a risk that valuations wake up and re-rate lower.

Source: Resiclub as of June 2024






Correction / Recession Indicators B

Market Price Indicators Economic Indicators

S&P 500 Trend Above o .
(200 Day Moving Average) GDP Nowcast (1.5-2.5% ave) 2.2%

Sentiment Indicators

AAII % Bulls Sentiment
(39% ave) 4

BB%%rEdg :\E’el;ef ok US ISM Manufacturing CBOE Total Put/Call I}atio 0.89
p (>50= expansion) 2 : (range = 0.9 to 1.1)
Yield Curve 10yr -2yr 2 Headline Consumer Price Index
v/y)? Total Positive 4/19

Total Negative 10 /19

Sources: (1) Stockcharts.com (ADLINENYA, $SPXA200R), (2) YCharts. (3) CNN.com, (4) American Association of Individual Investors, (5) Atlanta Federal Reserve, (6) YCharts



A<

Disclosure GRATUS

Gratus Capital, LLC (Gratus) is a limited liability company that provides investment advisory services, financial planning and other
wealth management services to individuals and businesses. Gratus is an SEC Registered Investment Adviser and a wholly-owned
subsidiary of Focus Financial Partners. Registration with the SEC does not imply any level of skill or training. Our Form ADV is
available upon request.

The information contained in this summary is for informational purposes only and contains proprietary information that is subject
to change without notice. Any opinions expressed are current as of the time made and subject to change without notice.

Gratus Office REIT Index was constructed to provide a proxy for the price performance of publicly traded office REITs. The
inception of the index was Feb 24, 2011. Dividends are reinvested. The index is rebalanced quarterly and allocated as follows: 20%
BXP, 20% HIW, 20% SLG, 20% VNO, 10% CUZ, and 10% AAT.

Past performance is not indicative of any specific investment or future results. Views regarding the economy, securities markets,
or other specialized areas, like all predictors of future events, cannot be guaranteed to be accurate and may result in economic loss
to the investor. Any information provided by Gratus regarding historical market performance is for illustrative and educational
purposes only. Clients or prospective clients should not assume that their performance will equal or exceed historical market
results and /or averages.

Gratus’ portfolio recommendations may differ from the date of this publication and implementation in a portfolio. The information
provided is not intended to be, and should not be construed as, investment, legal or tax advice. Nothing contained herein should be
construed as a recommendation or advice to purchase or sell any security, investment or portfolio allocation. Any investment
advice provided by Gratus is client-specific based on each client’s risk tolerance and investment objectives.

If you have questions, please contact our team at: clientsupport@gratuscapital.com
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