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® SPDR® S&P 500® ETF Trust Price % Change 1.41%
iShares MSCI EAFE ETF Price % Change 3.10%
® jiShares Russell 2000 ETF Price % Change 3.66%
@ iShares Core US Aggregate Bond ETF Price % Change 0.65%
® Invesco DB Commodity Tracking Price % Change 0.23%
4.00%
US Small Company
Stocks
US Large Stocks
""l-" - T T — US Total Mkt Bonds
() P ey vl
"! _ e e .
Commodities
-2.00%
Aug 19 Aug 20 Aug 21 Aug 22 Aug 23

#=< GRATUS

Aug 26,2024, 9:25 AM EDT Poweredby Y CHARTS

Index returns are gross of fees. Past performance does not guarantee future results



Chart #1. What Happens To Bonds When The Fed Cuts Rates ? 7G<
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Last week at the Jackson Hole Economic Symposium, Federal Reserve Chairman Powell reiterated the commitment to
start cutting the Federal Funds Rate (FFR) as inflation expectations continue to moderate. While there will always be an
element of uncertainty, most market participants feel confident the Federal Reserve will start cutting rates in September.
If this plays out, the experience in bonds has historically been positive.

Source: JP Morgan as of 8/26/2024 Please see important disclosures at the end of this presentation.
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® Vornado Realty Trust (VNO) Total Return -7.55%
© SL Green Realty Corp (SLG) Total Return 17.89%
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Another asset class that (recently) has been more closely correlated with interest rates has been commmercial real
estate, specifically office REITs. Noted above are the two largest publicly traded office-focused REITs (Vornado and SL
Green). Importantly, because public markets are forward-looking, we find it very encouraging for the real estate sector
that both companies have seen a significant recovery in their share price.

Source: Ycharts as of 8/26/24 Please see important disclosures at the end of this presentation.






Correction / Recession Indicators Lo

Market Price Indicators Economic Indicators

S&P 500 Trend Above o ;
(200 Day Moving Average)' GDP Nowcast (1.5-2.5% ave) 2.0%

Sentiment Indicators

AAII % Bulls Sentiment
(39% ave) 4

BBB17Czr§dlt Sprezads US ISM Manufacturing CBOE Total Put/Call Ratio 107
(172 bps ave) (>50= expansion) 2 : (range = 0.9 to 1.1) !
Yield Curve 10yr -2yr 2 Headline Consumer Price Index
(y/y)? Total Positive 4/19

Total Negative 8/19

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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On 08/01/24, Gratus Capital, LLC (Gratus) merged with and into The Colony Group (“Colony”). Clients of Gratus assigned their
advisory agreements to Colony. Colony is an SEC Registered Investment Advisor with offices in Massachusetts, New York, Maryland,
Virginia, Florida, Colorado, California, New Hampshire, Connecticut, Washington D.C., and New Jersey. Registration does not imply
that the SEC has endorsed or approved the qualifications of Colony or its respective representatives to provide the advisory services
described herein. Colony is registered to do business as “The Colony Group of Florida, LLC” in Florida, and “The Colony Group of
Missouri, LLC”, in Missouri. Colony provides individuals and institutions with personalized financial advisory services.

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.

This update contains forward-looking statements, predictions and forecasts. Forward-looking statements necessarily involve risks
and uncertainties, and undue reliance should not be placed on them. There can be no assurance that forward-looking statements
will prove to be accurate, and actual results and future events could differ materially from those anticipated in such statements.

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 and opinions may differ from the date of this publication and the actual 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.
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Asset Allocation may be used in an effort to manage risk and enhance returns. However, no investment strategy or risk management
technique can guarantee returns or eliminate risk in any market environment. All investments include risk or loss that clients should
be prepared to bear.

Gratus’ investment advisory services are provided only pursuant to an advisory agreement with the client. Gratus’ and The Colony
Group’s Form ADV Part 2A and 2B and Privacy Statement will be provided on request and as required by law. For a description of fees
payable for investment advisory services, please see Gratus’ and The Colony Group’s Form ADV Part 2A.

The indices are shown for comparative purposes and to establish current market conditions. Clients cannot invest directly into an
index. Additionally, referenced index or benchmark returns displayed are unmanaged and do not reflect the deduction of any fees,
expenses, or transaction costs.
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