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ANNUAL RETURN LARGEST INTRA-YEAR DRAWDOWN 2026

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-01-08

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. 2026 is year-to-date.

1
9
9
0

1
9
9
1

1
9
9
2

1
9
9
3

1
9
9
4

1
9
9
5

1
9
9
6

1
9
9
7

1
9
9
8

1
9
9
9

2
0
0
0

2
0
0
1

2
0
0
2

2
0
0
3

2
0
0
4

2
0
0
5

2
0
0
6

2
0
0
7

2
0
0
8

2
0
0
9

2
0
1
0

2
0
1
1

2
0
1
2

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

2
0
2
6

A
n
n
u
a
l 
R

e
tu

rn
 a

n
d
 L

a
rg

e
s
t 
In

tr
a
-Y

e
a
r 

D
ra

w
d
o
w

n

-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

-7%

26%

4%
7%

-2%

34%

20%

31%

27%

20%

-10%
-13%

-23%

26%

9%

3%

14%

4%

-38%

23%

13%

0%

13%

30%

11%

-1%

10%

19%

-6%

29%

16%

27%

-19%

24%23%

16%

1%

-20%

-6% -6% -5%

-9%

-3%

-8%
-11%

-19%

-12%

-17%

-30%

-34%

-14%

-8% -7% -8%
-10%

-49%

-28%

-16%

-19%

-10%

-6%
-7%

-12%
-11%

-3%

-20%

-7%

-34%

-5%

-25%

-10%
-8%

-19%

-0%



ANNUAL RETURN LARGEST INTRA-YEAR DRAWDOWN 2026

Source: © Exhibit A, FactSet Research Systems Inc., Bloomberg Finance L.P. | Latest: 2026-01-08

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 annual total return (including price and dividends) of the U.S. Bloomberg Aggregate Bond index along with the largest intra-year drawdown within each year. 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.

Volatility in Bonds is Historically Normal In All Years

U.S. Bloomberg Aggregate Bond Index Annual Returns with Largest Intra-Year Drawdowns

Since 1990. 2026 is year-to-date.
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TOTAL # OF 1% DOWN DAYS IN THE S&P 500 2026 AVERAGE

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-01-08

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'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. 2026 is Year-to-Date.
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VOLATILITY INDEX (VIX) DAILY HIGH

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's, Cboe Global Markets | Latest: 2026-01-08

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 Volatility Index (VIX) is a measurement of

expected market volatility based on S&P 500 index options. Often referred to as the "fear gauge", it reflects investor uncertainty and market risk. The chart shows the daily high price in

the VIX since 1990.

A Long-Term View of Stock Volatility

Volatility Index (VIX) Daily High

Since 1990
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FORWARD 6-MONTH S&P 500 RETURN (%) BY VOLATILITY INDEX (VIX) STARTING LEVEL CURRENT IMPLIED

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's, Cboe Global Markets | Latest: 2026-01-08

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 Volatility Index (VIX) is a measurement of expected

market volatility based on S&P 500 index options. Often referred to as the "fear gauge," it reflects investor uncertainty and market risk. The chart shows forward 6-month S&P 500 price

returns by different buckets of VIX.

The Impact of Fear on S&P 500 Forward Returns

Forward 6-Month S&P 500 Return (%) by Volatility Index (VIX) Starting Level

Since 1990

Less Fear <------------------------ Bucketed Volatility Index (VIX) Starting Levels ------------------------> More Fear
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S&P 500 DAYS WHERE VIX SPIKED ABOVE 40

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's, Cboe Global Markets | Latest: 2026-01-08

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 Volatility Index (VIX) is a measurement of expected

market volatility based on S&P 500 index options. Often referred to as the "fear gauge," it reflects investor uncertainty and market risk. The chart shows the S&P 500 index price since

1990 with dots when the VIX daily high hits 40. The chart illustrates that vix spikes above 40 historically have occurred near S&P 500 turning points.

Historically, VIX>40 Often Occurred Near S&P 500 Turns

S&P 500 with Dots when the Volatility Index (VIX) Spikes Above 40

Since 1990
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TOTAL # OF DRAWDOWNS (SINCE 1950)

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-01-08

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 number of 5%, 10%, 20%, 30%,

40%, and 50% drawdowns in the S&P 500 since 1950. Drawdowns are defined as the largest decline in the S&P 500, calculated as the difference between the peak and the trough

before the S&P 500 reaches a new high. Returns are price returns. The chart illustrates that while the S&P 500 over the long-term has positive returns, those returns have not come

without a significant amount of volatility.

Volatility is a Part of Investing

Total # of 5%, 10%, 20%, 30%, 40%, 50% Drawdowns in the S&P 500

Since 1950

Size of Drawdown (%)
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# OF 5% INTRA-YEAR PULLBACKS IN THE S&P 500 ANNUALLY 2026

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-01-08

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 have been a common occurrence.

5% intra-year pullbacks have been historically common

# of 5% Intra-Year Pullbacks in the S&P 500 annually

Since 1990. 2026 is year to-date.
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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: 2026-01-08

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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U.S. BLOOMBERG AGG (BOND) DRAWDOWNS (%) S&P 500 (STOCK) DRAWDOWNS (%)

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's, Bloomberg Finance L.P. | Latest: 2026-01-08

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 maximum

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. The chart shows that historically, maximum drawdowns in bonds tend to be less severe than stocks.

Bond vs Stock Historical Drawdowns

Maximum Drawdown of U.S. Bloomberg Aggregate Bond Index (Bonds) vs S&P 500 (Stocks)

Since 1990
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# OF 5% PULLBACKS BY DIFFERENT STOCK (S&P 500) / BOND (U.S. BLOOMBERG AGG) SPLITS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's, Bloomberg Finance L.P. | Latest: 2026-01-08

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 overall U.S. bond market. The chart shows the # of 5% pullbacks, as defined by a price decline of 5% or more in an index from its recent peak price, by different

theoretical portfolios of Stock (S&P 500) / Bond (U.S. Bloomberg Aggregate Bond Index) allocations. The chart illustrates that historically as more bonds are added to a portfolio, the

volatility experienced has fallen.

# of 5% Pullbacks by Different Stock / Bond Splits

# of 5% Pullbacks by different Stock (S&P 500) / Bond (U.S. Bloomberg Agg) Splits

Since 1990
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# OF 10% PULLBACKS BY DIFFERENT STOCK (S&P 500) / BOND (U.S. BLOOMBERG AGG) SPLITS

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's, Bloomberg Finance L.P. | Latest: 2026-01-08

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 overall U.S. bond market. The chart shows the # of 10% pullbacks, as defined by a price decline of 10% or more in an index from its recent peak price, by different

theoretical portfolios of Stock (S&P 500) / Bond (U.S. Bloomberg Aggregate Bond Index) allocations. The chart illustrates that historically as more bonds are added to a portfolio, the

volatility experienced has fallen.

# of 10% Pullbacks by Different Stock / Bond Splits

# of 10% Pullbacks by different Stock (S&P 500) / Bond (U.S. Bloomberg Agg) Splits

Since 1990
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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 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.
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 Volatility Index (VIX) is a measurement of expected market volatility based on S&P 500 index options. Often referred to as the "fear gauge," it reflects
investor uncertainty and market risk.
The maximum 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.
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.
A 10% Pullback refers to a price decline of 10% from its recent peak price.
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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
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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
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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
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as to the future.
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