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® SPDR® S&P 500® ETF Trust Price % Change -2.12%
iShares MSCI EAFE ETF Price % Change -3.03%

® jShares Russell 2000 ETF Price % Change -6.82%
© iShares Core US Aggregate Bond ETF Price % Change 2.04%
@ |Invesco DB Commodity Tracking Price % Change -1.53%
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Chart #1. Turbulence From Asia Begets Global Volatility 76(
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iShares MSCI Japan ETF (EWJ) Total Return 1.55%
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What started last Thursday as tremors in Japanese interest rates and currency has now evolved into outright liquidation
across global stock markets. The speed and severity of the selling would seem to point to margin calls and forced selling
versus a fundamental factor. As we pointed out in TMWT publications in July, this type of price activity is likely more the
norm in the future versus lower volatility markets as global central bank accommodation reverses.

Source: Ycharts




Chart #2: Summer Slowdown Is Heating Up 76(
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CBOE S&P 500 Volatility Index (*VIX) Level 55.16
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Equity market anxiety is rising as proxied by the S&P Volatility Index (VIX), seen above. Spikes in volatility of the current
mMagnitude were last seen during the pandemic era and are typically accompanied by significant drawdowns in stocks.
One note, however, is historically these levels in the VIX index don't last too long. Bouts of market volatility like the current
environment should be looked at more as opportunities to add to new/existing positions versus wholesale selling.

Source: Ycharts






Correction / Recession Indicators B

Market Price Indicators Economic Indicators

S&P 500 Trend Above . ;
(200 Day MOVil’lg Average)1 GDP Nowcast (1.5-2.5/0 ave) 2.5%

Sentiment Indicators

AAII % Bulls Sentiment
(39% ave) 4

BBB17Czr§dlt Sprezads US ISM Manufacturing CBOE Total Put/Call Ratio 116
(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 7/19

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



A<

Disclosure GRATUS

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.

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.

The information contained in this summary is for informational and educational purposes only and contains information that is subject to
change without notice. Any opinions expressed are current as of the time made and subject to change without notice. The information
provided is not intended to be, and should not be construed as, investment, tax, or legal advice. Individuals should seek advice from their
wealth advisor or other tax advisors before undertaking actions in response to the matters discussed. Market returns presented above are
gross of fees.

Past performance is not indicative of any specific investment or future results. Views and forward-looking statements 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. It should not assumed that performance will equal or exceed historical market results and /or averages.

All investments include risk or loss that clients should be prepared to bear. The principal risks of Gratus strategies are disclosed in the publicly
available Form ADV Part2A.

Gratus’ investment advisory services are provided only pursuant to an advisory agreement with the client. Gratus’ 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’ Form ADV Part 2A.
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