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KEY TAKEAWAYS

July saw positive returns across the major indices with the S&P 500 leading the way, up 3.7% during the
month, supported by a strong earnings season. An impressive 80% of S&P 500 companies that have
reported Q2 earnings so far have beaten estimates, compared to a 67% historical beat rate.

The U.S. economy powered ahead in Q2 with GDP growing at an annualized rate of 4.1%, the highest
growth rate since 2014. Increases in consumer spending, exports, and business investment helped to fuel
the growth. Economic data remains strong and continues to signal further expansion.

Overseas GDP growth has been less exciting. The Eurozone grew at a 1.4% annualized rate in Q2, weighed
down by waning business optimism as uncertainty over trade tensions lingered. Despite the slower rate of

growth, European equities delivered positive returns over the month. Strong earnings and cheaper
valuations have cushioned the impact of trade threats.

While President Trump has eased his stance on tariffs for car imports from Europe, negotiations continue
between the U.S. and China. Ongoing discussions are likely to increase market volatility over the near term.

NEW JERSEY
201-944-PATH (7284)

MASSACHUSETTS
617-350-8999

FLORIDA
239-214-7931

GEORGIA
404-592-0180

WASHINGTON D.C.

301-998-0300

CALIFORNIA
310-734-5320

OREGON
503-228-3941

www.Pathstone.com

Equity
U.S. Large Cap
U.S. Small Cap
Developed Non-U.S.
Emerging Market
Real Assets
Real Estate
Commodities
Natural Resource Equities
Fixed Income
Core Plus
U.S. High Yield Debt
Emerging Market Debt
Core Bonds
U.S. Aggregate Bonds
U.S. Treasuries
U.S. Municipal Bonds

Month-End Values/Yield
CBOE Volatility Index
10-Year Treasury Yield

Sources: Bloombere, Morningstar, treasury.gov. S&P Dow [ones Indices.

You cannot invest directly in an index; therefore, performance returns do not reflect any management fees. Returns of the indices include the reinvestment of all dividends and
income, as reported by the commercial databases involved.
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Past Performance Is No Guarantee Of Future Performance. Any
opinions expressed are current only as of the time made and are
subject to change without notice. This report may include estimates,
projections or other forward looking statements, however, due to
numerous factors, actual events may differ substantially from those
presented. The graphs and tables making up this report have been
based on unaudited, third-party data and performance information
provided to us by one or more commercial databases. Additionally,
please be aware that past performance is not a guide to the future
performance of any manager or strategy, and that the performance
results and historical information provided displayed herein may have
been adversely or favorably impacted by events and economic
conditions that will not prevail in the future. Therefore, it should not
be inferred that these results are indicative of the future performance
of any strategy, index, fund, manager or group of managers. While we
believe this information to be reliable, Pathstone bears no
responsibility whatsoever for any errors or omissions. Index
benchmarks contained in this report are provided so that performance
can be compared with the performance of well-known and widely
recognized indices. Index results assume the re-investment of all
dividends and interest. Moreover, 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 Pathstone is
client specific based on each clients' risk tolerance and investment
objectives. This presentation is not meant as a general guide to
investing, or as a source of any specific investment recommendations,
and makes no implied or express recommendations concerning the
manner in which any client's accounts should or would be handled, as
appropriate investment decisions depend upon the client's specific
investment objectives.

U.S. Large Cap Equity is represented by the S&P 500 Index, with
dividends reinvested. U.S. Small Cap Equity is represented by the
Russell 2000 Index. Developed Non-U.S. Equity is represented by the
MSCI EAFE Index. Emerging Market Equity is represented by the
MSCI EM Index. Real Estate is represented by the S&P Global
Property Index. Commodities are represented by the DJ UBS
Commodity Index. Natural Resource Equities are represented by the
S&P North American Natural Resources Index. U.S. High Yield Debt
is represented by the Bloomberg Barclays U.S. Corporate High Yield
Index. Emerging Market Debt is represented by the JPM GMI-EM
Global Diversified Index. U.S. Aggregate Bonds is represented by the
Bloomberg Barclays U.S. Aggregate Bond Index. U.S. Treasuries is
represented by the Bloomberg Barclays U.S. Treasury Index. U.S.
Municipal Bonds is represented by the Bloomberg Barclays Municipal
1-10yr Index.



