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S&P 500 DOW JONES INDUSTRIAL AVERAGE NASDAQ COMPOSITE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The NASDAQ Composite is a stock market index that includes over 3,000 companies listed on the NASDAQ exchange, with a strong focus on technology and growth
sectors. It serves as a key indicator of tech and innovative industry performance. The Dow Jones Industrial Average (DJIA) is a stock market index that tracks 30 large, publicly traded U.S. companies. It is a key benchmark for the overall performance of the U.S. stock market. The
chart shows the year-to-date price path of each of these indices.

Major U.S. Index Performance This Year
Year-to-date (YTD) price path of the S&P 500, Dow Jones Industrial Average, and NASDAQ Composite
YTD 2025
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2025 YEAR-TO-DATE ASSET CLASS RETURNS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The returns shown represent year-to-date price performance of
sector ETFs provided by iShares (EEM, EFA, TIP, AGG, DJP), SPDR (VNQ, MDY, SPSM, SPY, BIL), and Vanguard (VNQ). These ETFs track the following sectors: Commodities, International, Emerging Markets, U.S. Large Cap, REITs, U.S. Mid Cap, TIPS, U.S. Small Cap, Cash, and
Bonds. Data is sorted by return from highest to lowest.

2025 Asset Class Returns
2025 year-to-date asset class price returns
Year-to-date 2025.
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2025 S&P 500 PATH 1950-2021 AVERAGE S&P 500 PATH

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the S&P 500's average price path in every year since 1950. It then shows the 2025 price path. The average path is meant to be a roadmap for the 2025
path, but past performance is not indicative of future results and cannot be relied on.

Average Calendar-Year Path of the S&P 500
2025 S&P 500 Path vs 1950-2024 Average S&P 500 Path
Since 1950. 2025 is Year-to-date.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec20
25

 S
&P

 5
00

 P
at

h 
vs

 19
50

-2
02

4 
Av

er
ag

e 
S&

P 
50

0 
Pa

th

-20%

-15%

-10%

-5%

0%

5%

10% 9.48%

-6.75%



AVERAGE S&P 500 RETURN

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the S&P 500's average price return in every month since 1950. It illustrates the seasonal pattern the S&P 500 has exhibited historically.

Average Return by Month in the S&P 500
Average Return by Month in the S&P 500
Since 1950
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GROWTH OF $1 IN THE S&P 500

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the growth of $1 in the S&P 500 since 1950. Returns are price returns. It illustrates the large amount of growth $1 has seen in the S&P 500 over the
long-term.

Growth of $1 in the stock market since 1950
Growth of $1 invested in the S&P 500
Since 1950
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S&P 500 INDEX

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the S&P 500 index price over the past 2 years.

A Short-Term View Of Stocks
S&P 500 Index Over The Short-Term
Past 2 Years
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GROWTH OF $1 (WITH DIVIDENDS REINVESTED) GROWTH OF $1 (WITHOUT DIVIDENDS REINVESTED)

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the growth of $1 in the S&P 500 since 1990 with the inclusion of dividends vs without dividends. Dividends are payments made by companies to
shareholders, typically from profits, as a return on investment. The chart shows a clear performance difference with the impact of dividends being reinvested vs not reinvesting dividends.

The Importance of Dividends
Growth of $1 in the S&P 500 with and without dividends reinvested
Since 1990
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HOW OFTEN S&P 500 WAS HIGHER OVER VARIOUS HOLDING PERIODS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows how often the S&P 500 was higher over various rolling holding periods since 1950. Returns are price returns. The chart shows that as holding period
increases, the odds (historically) that the S&P 500 was higher goes up.

Historically, Odds of Gains Increase with Holding Period
How Often S&P 500 Was Higher Over Various Holding Periods
Since 1950
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AVERAGE ROLLING YEARLY TOTAL RETURN (%) PAST 1 YEAR (%)

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's, Bloomberg Finance L.P. | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The U.S. Bloomberg Aggregate Bond Index measures the performance of the U.S. investment-grade bond market, including government, corporate, and mortgage-
backed securities, reflecting overall bond market performance. The chart shows the average rolling yearly return (since 1990) by allocation of "stocks" (S&P 500) and "bonds" (U.S. Bloomberg Aggregate Bond Index). Returns are total returns. The chart also has the past 1 year of
return by stock / bond split shown. The chart illustrates that a higher allocation to stocks historically has meant a higher average yearly return, while a higher allocation to bonds has meant a lower average yearly return.

Historical Returns by Different Stock / Bond Splits
Average Rolling Yearly Total Return by Stock (S&P 500) / Bond (U.S. Bloomberg Agg) Splits
Since 1990
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GROWTH (AFTER INFLATION) OF $100 IN THE S&P 500 GROWTH (AFTER INFLATION) OF $100 UNDER THE MATTRESS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the real (inflation-adjusted) price growth of $100 in the S&P 500 since 1950. It also shows the real (inflation-adjusted) erosion of $100 kept "under the
mattress." It illustrates the stark difference in outcomes of $100 in the S&P 500 vs under the mattress.

There is an Opportunity Cost to Not Investing
Hypothetical growth of $100 (after inflation) under the mattress vs in the S&P 500
Since 1950
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BULL MARKETS IN THE S&P 500 BEAR MARKETS IN THE S&P 500

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows historical bull and bear markets since 1949. Bull Markets are defined as periods when the S&P 500 experiences a price gain of 20% or more following
a decline of 20% or more from its previous peak. Bear Markets are defined as periods when the S&P 500 experiences a price loss of 20% or more following a gain of 20% or more from its previous trough. The chart illustrates that historically, bull markets in the S&P 500 tend to
be longer in duration than bear markets in the S&P 500.

Historical Bull and Bear Markets in the S&P 500
% Gain/Loss in All S&P 500 Bull and Bear Markets
Since 1949
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AVERAGE UP YEAR IN THE S&P 500 AVERAGE DOWN YEAR IN THE S&P 500

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the S&P 500's average price return in up years vs down years since 1950. It illustrates that most years see big gains or big losses in the index.

Most Years See Big Gains or Big Losses
Average Up and Down Year in the S&P 500
Since 1950
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S&P 500 ANNUAL RETURN (%) YEARS WHEN S&P 500 ANNUAL RETURN FALLS BETWEEN 5% AND 10%

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the annual return of the S&P 500 sorted from highest to lowest since 1950. Years that are between 5% and 10% are shaded to show that most years
don't fall into that range.

Most Years are Not "Average" for the S&P 500
S&P 500 Annual Returns Sorted Highest to Lowest with Years Between 5% and 10% Highlighted
Since 1950
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# OF YEARS WHERE S&P 500 FELL INTO VARIOUS ANNUAL RETURN BUCKETS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the # of years that fall into various S&P 500 annual price return buckets.

Distribution of S&P 500 Annual Returns
# of Years Where S&P 500 Fell Into Various Annual Return Buckets
Since 1928
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QUARTERLY REAL GDP ANNUALIZED (%) ATLANTA FED GDPNOW FORECAST (%)

Source: © Exhibit A, U.S. Bureau of Economic Analysis, Federal Reserve Bank of Atlanta via FRED | Latest: 2025-01-01
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: Real GDP is Gross Domestic Product adjusted for inflation,
representing the total value of all goods and services produced in the U.S. economy, serving as a measure of economic growth. The Atlanta Fed GDPNow Forecast is a real-time estimate of U.S. GDP growth provided by the Federal Reserve Bank of Atlanta. It uses a dynamic
model to update projections for real GDP growth as new economic data is released, offering a timely and data-driven outlook on the economy's performance. It can be found here: https://www.atlantafed.org/cqer/research/gdpnow. The chart shows the quarter over quarter
annualized change in Real GDP along with the Atlanta Fed GDPNow's forecast for the upcoming quarter.

How is the U.S. Economy Performing?
Past 12 Quarters and Upcoming Quarter Forecast (When available from Atlanta Fed)
Past 12 Quarters and Upcoming Quarter Forecast
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U.S. REAL GDP IN $TRILLIONS

Source: © Exhibit A, U.S. Bureau of Economic Analysis via FRED | Latest: 2024-10-01
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: Real GDP is Gross Domestic Product adjusted for inflation,
representing the total value of all goods and services produced in the U.S. economy, serving as a measure of economic growth. The chart shows the seasonally adjusted annual of Real GDP in the U.S. since 1950.

Historical Growth of the U.S. Economy
U.S. Real Gross Domestic Product (Seasonally Adjusted Annual Rate)
Quarterly. Since 1950.
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ANNUAL RETURN LARGEST INTRA-YEAR DRAWDOWN 2025

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the S&P 500 annual price return and maximum drawdown by year since 1990. The maximum drawdown measures the largest decline in the value of
the S&P 500, calculated as the difference between the peak and the trough before the investment reaches a new high within each year. It illustrates that even though most years have historically been positive for the S&P 500, drawdowns have occurred in all years as well.

Volatility in Stocks is Historically Normal In All Years
S&P 500 Annual Returns with Largest Intra-Year Drawdowns
Since 1990. 2025 is year-to-date.
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TOTAL # OF 1% DOWN DAYS IN THE S&P 500 2025 AVERAGE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the number of 1% down days in the S&P 500's every year, including the current year, since 1990, with an average line. It illustrates that 1% down days
are a part of investing.

It's Historically Normal For Large Down Days To Happen
Total # of 1% Down Days in the S&P 500 By Year and Average
Since 1990. 2025 is Year-to-Date.

19
90 19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

# 
of

 1%
 D

ow
n 

Da
ys

0

10

20

30

40

50

60

70

80

31

42

25

11
7

15

4

17

31 32

40

54 54

72

37

20
17

13

34

75

55

37

48

21
17 19

31

22

4

32

15

45

21

63

28

19 19



# OF 5% INTRA-YEAR PULLBACKS IN THE S&P 500 ANNUALLY 2025

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. A 5% Intra-Year Pullback refers to a price decline of 5% or more in an index from its peak during a given year. The chart shows the total count of 5% intra-year pullbacks
by year in the S&P 500 since 1990 and illustrates that 5% intra-year pullbacks are a common occurrence.

5% intra-year pullbacks have been historically common
# of 5% Intra-Year Pullbacks in the S&P 500 annually
Since 1990. 2025 is year to-date.
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# OF 5% PULLBACKS BY BULL MARKET PULLBACKS IN 2022 BULL MARKET AVERAGE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the number of 5% pullbacks by bull market in the S&P 500 since 1949, including the current one. Bull Markets are defined as periods when the S&P
500 experiences a price gain of 20% or more following a decline of 20% or more from its previous peak. The chart illustrates that historically the S&P 500 sees multiple 5% pullbacks in every bull market. A 5% Pullback refers to a price decline of 5% or more in an index from its
recent peak price.

Pullbacks Have Historically Happened in Bull Markets
# of 5% Pullbacks in the S&P 500 by Bull Market (with average)
Since 1949
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ANNUALIZED RETURN OF THE S&P 500 THROUGH TODAY AVERAGE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the annualized price return of the S&P 500 since the peak of every bull market since 1949. The average is also shown as a bar on the far right. It
illustrates that even with perfectly bad market timing, the average annualized return across all of these (through the latest datapoint listed above) has still been positive.

What If You Only Invested at Market Tops?
Annualized Return of the S&P 500 since the Peak of Every Bull Market
Since 1950
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S&P 500 1-YEAR FORWARD RETURNS AFTER MAJOR GEOPOLITICAL EVENTS AVERAGE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-25
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the S&P 500 return 1-year after major geopolitical events historically. Returns are price returns. The chart illustrates that geopolitical conflicts,
historically, have not deterred the S&P 500 on average.

S&P 500 After Major Geopolitical Events
S&P 500 1-Year Forward Returns (%) After Major Geopolitical Events
Since the Korean War.
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# OF TRADING DAYS SINCE A 5% PULLBACK IN THE S&P 500

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the number of times the S&P 500 experienced a pullback of 5% or more each year based on price returns (without dividends) from previous all-time-
highs. It highlights the persistent volatility of the market, indicating that even during periods of growth, the index frequently experiences short-term declines.

Avoid waiting for "the dip"
# of Trading Days Since a 5% Pullback in the S&P 500
Since 1950
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INVESTED ALL DAYS MISSED BEST 50 DAYS MISSED BEST 100 DAYS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the growth of $1 in the S&P 500 since 1950 in three scenarios: invested all days, missing the best 50 days, and missing the best 100 days. It illustrates
the importance of staying fully invested and how crucial missing the best days can be on long-term returns.

"Time in" Has Historically Beat "Timing" the Market
Growth of $1 in the S&P 500 missing the best days
Since 1950

1950 1960 1970 1980 1990 2000 2010 2020

G
ro

wt
h 

of
 $

1 i
n 

th
e 

S&
P 

50
0 

(L
og

 S
ca

le
)

$1

$3

$9

$27

$81

$243

$729

$4

$23

$329



GROWTH OF $1,000 STAYING INVESTED GROWTH OF $1,000 SELLING EVERY 5% PULLBACK AND BUYING BACK AT NEXT HIGH

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the total growth (with dividends) of $1,000 in the S&P 500 since 1990. It also shows the total growth (with dividends) of $1,000 in the S&P 500 since
1990 if you sold every 5% pullback and subsequently bought back in at the next all-time-high. It illustrates that panic selling 5% pullbacks and buying back at new highs has underperformed vs staying fully invested. 5% pullbacks are defined as a price decline of 5% or more in
an index from its recent peak price.

The Impact of Bad Investing Behavior
Growth of $1,000 in the S&P 500 selling every 5% pullback and buying back in at the next all-time-high
Since 1990
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S&P 500 ANNUALIZED PERFORMANCE (DEMOCRATS) MAXIMUM DRAWDOWN S&P 500 ANNUALIZED PERFORMANCE (REPUBLICANS)

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-01-20
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the S&P 500's annualized price return by presidential term (since Roosevelt) with the maximum drawdown. The maximum drawdown measures the
largest decline in the S&P 500, calculated as the difference between the peak index price and the trough index price during each presidential term.

Presidents Don't Control Markets
S&P 500 Performance by Presidential Term (with Maximum Drawdown)
Since Roosevelt. (1) = first term. (2) = second term. (3) = third term. (4) = fourth term.
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UNDER ALL PRESIDENTS UNDER ONLY DEMOCRATS UNDER ONLY REPUBLICANS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the growth of $1 in the S&P 500 under all presidents since 1950, under only democrats, and under only republicans. Returns are based on price
returns. The chart illustrates that investing based on who is in the White House has historically been a losing strategy vs staying invested no matter who is the president.

Investing Based on Who is in The White House
Growth of $1 in the S&P 500 Under All Presidents, Only Under Democrats, and Only Under Republicans
Since 1950
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PREVIOUS BULL MARKETS BULL MARKET SINCE OCT 2022 AVERAGE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. Bull Markets are defined as periods when the S&P 500 experiences a price gain of 20% or more following a decline of 20% or more from its previous peak. The chart
shows price returns in all bull markets since 1949 including the current one. The chart shows that it would not be unusual for the current bull market to continue.

A Manual for Bull Markets
S&P 500 Returns During Bull Markets (with average)
Since 1949
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LENGTH OF HISTORICAL BULL MARKETS LENGTH OF CURRENT BULL MARKET AVERAGE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-25
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the length of all bull markets in the S&P 500 since 1949, including the current one. Bull Markets are defined as periods when the S&P 500 experiences
a price gain of 20% or more following a decline of 20% or more from its previous peak. The chart illustrates that historically, on average, bull markets in the S&P 500 have lasted several years.

Length of Historical Bull Markets
Length of time (in calendar days) of all bull markets since 1949
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LENGTH OF HISTORICAL BEAR MARKETS AVERAGE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-25
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The chart shows the length of all bear markets in the S&P 500 since 1949. Bear Markets are defined as periods when the S&P 500 experiences a price loss of 20% or
more following a gain of 20% or more from its previous trough. The chart illustrates that historically, on average, bear markets in the S&P 500 have lasted just over a year.

Length of Historical Bear Markets
Length of time (in calendar days) of all bear markets since 1956
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S&P 500 (LARGE CAP) S&P 400 (MID CAP) S&P 600 (SMALL CAP)

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The Consensus Expected Earnings Estimates (%) for an index represents the average earnings growth forecast for the companies within that index over the next 12
months. These estimates are aggregated from analyst projections, such as those from FactSet, and provide insight into expected profitability trends for the index as a whole.

Consensus Expected Earnings Estimates
Consensus Expected Earnings Per Share Over the Next 12 Months for the S&P 500, S&P 400, and S&P 600
Since 2000
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S&P 500 (LARGE CAP) S&P 400 (MID CAP) S&P 600 (SMALL CAP)

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The S&P 400 measures the performance of 400 mid-sized U.S. companies, representing the mid-cap segment of the market. The S&P 600 tracks the performance of 600 small-cap U.S. companies, representing
the small-cap segment of the market. The Forward Price-to-Earnings (P/E) Ratio for an index measures its current price relative to expected earnings of the companies within the index over the next 12 months. It's calculated using consensus EPS estimates from FactSet and
helps assess whether the index is overvalued or undervalued vs history based on future earnings expectations. The chart shows this metric for the S&P 400, S&P 500, and S&P 600.

A look at forward valuations
Forward Price-to-Earnings Ratio Using Consensus Expected Earnings Per Share Over Next 12 Months for S&P 500, S&P 400, and S&P 600
Since 2000
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S&P 500 FORWARD P/E (X) VS S&P 500 10-YEAR FORWARD ANNUALIZED RETURN (Y) TRENDLINE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization. The Forward Price-to-Earnings (P/E) Ratio for an index measures its current price relative to expected earnings of the companies within the index over the next 12
months. It's calculated using consensus EPS estimates from FactSet and helps assess whether the index is overvalued or undervalued vs history based on future earnings expectations. Each dot in the chart represents the forward P/E for the S&P 500 in monthly frequency
along the X axis since 2000 and the S&P 500's subsequent 10-Year annualized forward return. The chart illustrates that there is a strong correlation between the S&P 500's forward p/e and its 10-year annualized forward price return.

Valuations Are a Solid Predictor in the Long-Term
S&P 500 Forward P/E (X) vs S&P 500 10-Year Forward Annualized Return (Y)
Since 2000
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S&P 500 (LARGE CAP) S&P 400 (MID CAP) S&P 600 (SMALL CAP)

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S.
companies, serving as a benchmark for the U.S. stock market. The S&P 400 measures the performance of 400 mid-sized U.S. companies, representing the mid-cap segment of the market. The S&P 600 tracks the performance of 600 small-cap U.S. companies, representing
the small-cap segment of the market. Trailing Profit Margins represent the actual profitability of companies over the past 12 months, based on their reported revenue and net income as aggregated by FactSet. This metric indicates the percentage of revenue that translated into
profit during the previous year, reflecting historical corporate performance and efficiency. The chart shows this metric for the S&P 400, S&P 500, and S&P 600.

A look at trailing profit margins
Trailing Profit Margins Based on Past 12 Months of Net Income and Revenue for S&P 500, S&P 400, and S&P 600
Since 2004
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U.S. BLOOMBERG AGGREGATE BOND INDEX

Source: © Exhibit A, FactSet Research Systems Inc., Bloomberg Finance L.P. | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The U.S. Bloomberg Aggregate Bond Index measures the
performance of the U.S. investment-grade bond market, including government, corporate, and mortgage-backed securities, reflecting overall bond market performance. The chart shows the total return index (including price and dividends) of the U.S. Bloomberg Aggregate
Bond Index over the past 2 years.

A Short-Term View Of Bonds
U.S. Bloomberg Aggregate Bond Index Over The Short-Term
Past 2 Years
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10-YEAR TREASURY YIELD (%) 2-YEAR TREASURY YIELD (%)

Source: © Exhibit A, FactSet Research Systems Inc. | Latest: 2025-04-24
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The 10-Year Treasury Yield measures the return on U.S. Treasury
bonds maturing in ten years, frequently used as a benchmark for long-term interest rates and a gauge of economic growth expectations. The 2-Year Treasury Yield measures the return on U.S. Treasury bonds maturing in two years, often used as an indicator of short-term
interest rates and market expectations for economic conditions. The chart shows the path of both the 2-year and 10-year treasury yields since 1988.

A Long-Term View Of U.S. Treasury Yields
2-Year and 10-Year U.S. Treasury Yields Over The Long-Term
Since 1988
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CONSUMER PRICE INDEX (HEADLINE) CONSUMER PRICE INDEX (CORE)

Source: © Exhibit A, FactSet Research Systems Inc., Bureau of Labor Statistics (BLS) | Latest: 2025-03-31
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy, completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of
future results, and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct investment. Definitions & Methodology: The Year-over-Year change in the Headline Consumer Price
Index (CPI) measures the overall change over the past year in the price level of a basket of goods and services purchased by consumers, reflecting changes in the cost of living and overall inflation. The Year-over-Year change in the Core Consumer Price Index (CPI) measures
the overall change over the past year in the price level of a basket of goods and services, excluding food and energy prices. It reflects underlying inflation trends by removing volatile price movements from the cost of living.

Headline and Core Inflation Trends
Year-over-Year change in Headline vs Core Consumer Price Index
Since 1960
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The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for the U.S. stock market. The index is weighted by
market capitalization.
The NASDAQ Composite is a stock market index that includes over 3,000 companies listed on the NASDAQ exchange, with a strong focus on
technology and growth sectors. It serves as a key indicator of tech and innovative industry performance.
The Dow Jones Industrial Average (DJIA) is a stock market index that tracks 30 large, publicly traded U.S. companies. It is a key benchmark for the
overall performance of the U.S. stock market.
Dividends are payments made by companies to shareholders, typically from profits, as a return on investment.
The U.S. Bloomberg Aggregate Bond Index measures the performance of the U.S. investment-grade bond market, including government,
corporate, and mortgage-backed securities, reflecting overall bond market performance.
Bear Markets are defined as periods when the S&P 500 experiences a price loss of 20% or more following a gain of 20% or more from its previous
trough.
Bull Markets are defined as periods when the S&P 500 experiences a price gain of 20% or more following a decline of 20% or more from its
previous peak.
The Atlanta Fed GDPNow Forecast is a real-time estimate of U.S. GDP growth provided by the Federal Reserve Bank of Atlanta. It uses a dynamic
model to update projections for real GDP growth as new economic data is released, offering a timely and data-driven outlook on the economy's
performance. It can be found here: https://www.atlantafed.org/cqer/research/gdpnow
Real GDP is Gross Domestic Product adjusted for inflation, representing the total value of all goods and services produced in the U.S. economy,
serving as a measure of economic growth.
The Largest Intra-Year Drawdown measures the largest decline in the value of an investment, calculated as the difference between the peak and
the trough before the investment reaches a new high within a specified period of time.

Definitions



A 5% Intra-Year Pullback refers to a price decline of 5% or more in an index from its peak during a given year.
A 5% Pullback refers to a price decline of 5% from its recent peak price.
The S&P 400 measures the performance of 400 mid-sized U.S. companies, representing the mid-cap segment of the market. It is used as a
benchmark for mid-cap stock performance.
The S&P 600 tracks the performance of 600 small-cap U.S. companies, representing the small-cap segment of the market. It is commonly used to
gauge small-cap stock performance.
The Consensus Expected Earnings Estimates (%) for an index represents the average earnings growth forecast for the companies within that index
over the next 12 months. These estimates are aggregated from analyst projections, such as those from FactSet, and provide insight into expected
profitability trends for the index as a whole.
The Forward Price-to-Earnings (P/E) Ratio for an index measures its current price relative to expected earnings of the companies within the index
over the next 12 months. It's calculated using consensus EPS estimates from FactSet and helps assess whether the index is overvalued or
undervalued vs history based on future earnings expectations.
Trailing Profit Margins represent the actual profitability of companies over the past 12 months, based on their reported revenue and net income as
aggregated by FactSet. This metric indicates the percentage of revenue that translated into profit during the previous year, reflecting historical
corporate performance and efficiency.
The 10-Year Treasury Yield measures the return on U.S. Treasury bonds maturing in ten years, frequently used as a benchmark for long-term interest
rates and a gauge of economic growth expectations.
The 2-Year Treasury Yield measures the return on U.S. Treasury bonds maturing in two years, often used as an indicator of short-term interest rates
and market expectations for economic conditions.
The Year-over-Year change in the Headline Consumer Price Index (CPI) measures the overall change over the past year in the price level of a basket
of goods and services purchased by consumers, reflecting changes in the cost of living and overall inflation.
The Year-over-Year change in the Core Consumer Price Index (CPI) measures the overall change over the past year in the price level of a basket of
goods and services, excluding food and energy prices. It reflects underlying inflation trends by removing volatile price movements from the cost of
living.

Definitions



The content contained herein is intended as education and entertainment, and does not constitute investment, tax, or legal advice. Please consult
the relevant advisor before making any decisions. Additionally, any opinions expressed here are solely those of the author, and do not represent the
opinion of Leetown Advisors or its affiliates.
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Copyright © 2025 Exhibit A for Advice LLC. All rights reserved. The materials provided here are based on information from sources believed to be
reliable, but no guarantee is made regarding their completeness or accuracy. Exhibit A for Advice LLC does not represent or warrant the fairness,
correctness, or accuracy of any information or opinions shared. The content, including charts and analyses, may change without notice. The
materials provided are not intended to address the specific financial circumstances or investment goals of any individual and should not be
interpreted as an offer or solicitation to buy or sell any securities or other financial instruments. Past performance is not indicative of future results,
and no predictions or forecasts should be construed as recommendations. References to company fundamentals, earnings, or market predictions
are purely for informational purposes and are not to be construed as investment advice or endorsement to buy, sell, or hold securities. Exhibit A for
Advice LLC shall not be held liable for any losses or damages, direct or indirect, arising from the use of this material, including any investment
decisions based on the information provided. Users are strongly advised to verify the accuracy of the data independently before making any
financial or investment decisions. The data provided by Standard & Poor's (© 2025) and FactSet Research Systems Inc. (© 2025) is used under
license and remains the property of those organizations. The use of third-party data from Standard & Poor's and FactSet Research Systems Inc.
does not imply any endorsement or affiliation with Exhibit A for Advice LLC. Data sourced from the Federal Reserve Economic Data (FRED) is
publicly available and is used here for informational purposes. Note: The materials presented are created by Exhibit A for Advice LLC and may be
branded with the advisor's logo for presentation purposes. However, Exhibit A for Advice LLC retains all intellectual property rights to the content,
and the advisor is licensed to use this material solely for client education and advisory purposes. Unauthorized use, reproduction, or distribution of
these materials is prohibited and constitutes an infringement of Exhibit A for Advice LLC's intellectual property rights. The content, images, and
reports created and displayed by Exhibit A for Advice LLC are proprietary intellectual property. Any unauthorized use or reproduction of Exhibit A for
Advice LLC's materials will be considered a violation of copyright and other intellectual property rights. Exhibit A for Advice LLC reserves the right to
take legal action, including both civil and criminal remedies, for any infringement of these rights. Additionally, Exhibit A for Advice LLC retains the
right to monitor the use of its materials and services through electronic tracking or other methods, as allowed by law. These terms and conditions
shall be governed by and construed in accordance with the laws of New York. Any disputes shall be resolved in the appropriate courts located in
New York. Exhibit A for Advice LLC respects your privacy and adheres to applicable privacy laws. For more information, please refer to our Privacy
Policy available on our website. Certain information contained herein constitutes "forward-looking statements," which can be identified by the use of
forward-looking terminology such as "may "will "should " "expect "anticipate "project "estimate "intend "continue," or "believe," or the negatives
thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events, results or actual performance
may differ materially from those reflected or contemplated in such forward-looking statements. Nothing contained herein may be relied upon as a
guarantee, promise, assurance or a representation as to the future.
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