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Last Week's Performance Coe
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® SPDR® S&P 500® ETF Trust Price % Change 1.91%
iShares MSCI EAFE ETF Price % Change 2.25%

® iShares Russell 2000 ETF Price % Change -1.00%
@ iShares Core US Aggregate Bond ETF Price % Change 0.53%
® Invesco DB Commodity Tracking Price % Change 2.37%
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Chart #1: Market Concentration Set To Lessen 76(
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One of the risks we have discussed over the last 12 months is the “concentration” of returns in the largest seven
companies in the S&P 500 (AAPL, AMZN, GOOG, META, MSFT, NVDA and TSLA). One observation, however, is that the reliance
on earnings from the top seven companies should be lessening as the year goes on. In fact, if the consensus estimates
for earnings occurs, we could see a nice broadening out of participation in stock performance into the end of the year.

Source: JP Morgan as of 6/30/2024



Chart #2: Stark Differences In Market Performance 76(
GRATUS

VAL
® iShares Russell 1000 Growth ETF (IWF) Total Return Price % Change 25.03%
iShares Russell 1000 Value ETF (IWD) Total Return Price % Change 6.66%
® Shares Russell 2000 ETF (IWM) Total Return Price % Change 1.73%
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If a broadening out in earnings is set to occur, then looking for opportunities in segments of the equity market that have
not performed as well should be a priority.

Source: Ycharts as of July 8, 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) 1.5%

Sentiment Indicators

AAII % Bulls Sentiment
(39% ave) 4

BB](3»1 7C2rle)dlst :\E)er)efds 115 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 3/19

Total Negative 1/19

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