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® SPDR® S&P 500 ETF Trust Price % Change 1.39%
© iShares MSCI EAFE ETF Price % Change 0.20%
@ iShares Russell 2000 ETF Price % Change 2.54%
@ iShares Core US Aggregate Bond ETF Price % Change -0.84%
® Invesco DB Commodity Tracking Price % Change 2.06%
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Chart #1. Investing At All Time Highs

Average cumulative S&P 500 total returns
January 1, 1988 - present
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Source; Factset, LP. Morgan Private Bank. Data is as of August 27, 2020,
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All time highs in equity markets can be tricky to invest around. Similar to prior periods in history, the S&P 500 in
February 2024 presents a relatively unattractive mix of elevated valuation and price momentum. Yet, as the
chart above reflects, on average, cumulative returns are higher if you invest at all time highs versus days where
the market is not hitting all time highs. Thus, our approach has been to maintain positions, and trim accordingly.

Source: JP Morgan as of August 27, 2020






Correction / Recession Indicators B

Market Price Indicators Economic Indicators

S&P 500 Trend Above o . o
(200 Day Moving Average) GDP Nowcast (1.5-2.5% ave) 3.4%

Sentiment Indicators

AAII % Bulls Sentiment
(39% ave) 4

BBB17Czr§d1t Sprezads US ISM Manufacturing CBOE Total Put/Call Ratio olso ‘
( ps ave) (>50= expansion) 2 (range = 09to 1.1)!
Yield Curve 10yr -2yr 2 Headline Consumer Price Index
(y/y)? Total Positive 5/19

Total Negative 10 /19

Sources: (1) Stockcharts.com, (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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