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As much as investors cringe to see them, negative returns are unavoidable in markets. The good news is that investors can
significantly reduce the probability of negative market returns with one of the most important tools in investing: time. The longer the
time in the market, the less likely investors are to experience a negative return. The chart below shows the probability of
experiencing a negative return while invested in the S&P 500 using data from the past roughly 100 years of the index. If an investor
were to be invested for only a single day, there is a 45% chance of experiencing a negative return, while if an investor was in the
market for 10 years, there is only a 12% chance of experiencing a negative S&P 500 return. This illustrates the power of a longer
time horizon for investors.

Probability of Negative Returns (Based on S&P 500 Total Returns)
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Note: Price returns were considered from 1/1/1929 to 1/1/1988 as total return index is available since 1/4/1988.
Sources: FactSet, S&P Dow Indices.

For more information on market returns, contact your financial professional at [EMAIL] or call [PHONE NUMBER].

This material contains an assessment of the market and economic environment at a specific point in time and is not intended to be a forecast of future events, or a guarantee of
future results. Forward-looking statements are subject to certain risks and uncertainties. Actual results, performance, or achievements may differ materially from those expressed
or implied. Information is based on data gathered from what we believe are reliable sources. This is for general information only and is not intended to provide specific investment
advice or recommendations for any individual. It is suggested that you consult your financial professional, attorney, or tax advisor with regard to your individual situation.
Comments concerning the past performance are not intended to be forward looking and should not be viewed as an indication of future results.
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