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Introduction

Recent market turmoil driven by a confluence
of events—the Fed raising rates and removing
liquidity from the market, a global pandemic
and subsequent recovery, the tragic war
unfolding in Ukraine, lockdowns in China,
supply chain issues, high inflation and midterm
elections—is unprecedented in nature. As a
result, investors have suffered significant losses
from stocks and bonds.

Fear, frustration and pessimism are abundant, making it difficult for investors
to put the current bear market in perspective and reflect upon the lessons that
history affords. After any large drawdown, once the initial shock wears off, the
actual impact becomes clearer and uncertainty begins to decrease. Typically, a
market recovery begins—sometimes quicker than seemed possible. While this
market turmoil is unique, volatile markets themselves are not. Even in the face
of major dislocations, long-term opportunities exist, as evidenced by the stock
market’s resiliency since its inception.

Investors are being inundated with negative information and are experiencing
significant valuation declines in their equity portfolios. While negative information
is readily available via the media, putting the current market in context does not
receive nearly as much attention. The following exhibits are intended to offer a
larger historical perspective.
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CHALLENGING AND VOLATILE MARKETS CHALLENGING AND VOLATILE MARKETS

Market Reaction to Crisis Events

Historically after a crisis event, the market (as measured by the Dow Jones Industrial
Average - DJIA), has initially dropped by a median of 3%. Yet over eight months later, the
median return was 17%. While each crisis is unique and the magnitude of events varies,
the market has repeatedly proven its resiliency over the long-term.

CRISIS EVENTS, DJIA PERFORMANCE CRISIS EVENTS, DJIA PERFORMANCE CONTINUED...

Reaction Date DJIA % Gain Days After Reaction Dates

DJIA % Gain Days After Reaction Dates

Reaction Date

Reaction Dates % Gain/loss 5 e Jes Event Reaction Dates % Gain/Loss 22 63 126 253

Panic of 1907 02/15/1907 - 11/20/1907 429 6.9 147 209 483 Gulf War 01/16/1991 - 01/17/1991 4.6 11.8 14.3 15.0 245
Exchange Closed WWI 07/22/1914-12/24/1914 1022 100 6.6 212 80.2 Gorbachev Coup 08/16/1991 - 08/19/1991 24 44 16 1.3 149
Woodrow Wilson Stroke 09/25/1919-09/26/1919 1.3 5.7 -4.5 -16.0 -21.8 ERM UK. Currency Crisis 09/15/1992 - 10/16/1992 -4.6 0.6 32 9.2 14.7
Bombing at JP Morgan Office 09/15/1920 - 09/30/1920 55 24 -149 95 -173 World Trade Center Bombing 02/25/1993 -02/27/1993 -0.3 24 5.1 8.5 142
Market Crash of 1929 10/11/1929 - 11/13/1929 -437 273 34.1 46.0 11.8 Oklahoma City Bombing 04/18/1995 - 04/20/1995 12 3.9 9.7 12.9 308
Germany invades France 05/09/1940 - 06/22/1940 -17.1 -05 8.4 70 -52 Asian Stock Market Crisis 10/07/1997 - 10/27/1997 -12.4 8.8 10.5 250 16.9
Pearl Harbor 12/06/1941 - 12/10/1941 6.5 38 29 96 54 U.S. Embassy Bombings Africa 08/06/1998 - 08/14/1998 -1.8 -4.0 4.8 104 32.0
Truman Upset Victory 11/02/1948 - 11/10/1948 49 16 3.5 19 6.1 U.S.S. Cole Yemen Bombing 10/11/2000 - 10/18/2000 -4.2 6.6 6.1 6.1 -5.1
Korean War 06/23/1950 - 07/13/1950 -2 9.1 15.3 192 26.3 WTC and Pentagon Terrorist Attacks 09/10/2001 - 09/21/2001 -14.3 134 212 24.8 -6.7
Eisenhower Heart Attack 09/23/1955 - 09/26/1955 6.5 0.0 6.6 1.7 5.7 War in Afghanistan 10/05/2001 - 10/09/2001 07 59 1.5 12.4 168
Suez Canal Crisis 10/30/1956 - 10/31/1956 14 03 -06 34 95 Bali Nightclub Bombing 10/11/2002 - 10/13/2002 03 6.6 12.3 6.7 244
Sputnik 10/03/1957 - 10/22/1957 -9.9 55 6.7 72 292 Irag War 03/19/2003 - 05/01/2003 23 55 92 15.6 220
Cuban Missile Crisis 10/19/1962 - 10/27/1962 11 129 171 242 304 Madrid Terrorist Attacks 03/10/2004 - 03/24/2004 2.4 39 39 -0.1 4.4
JFK Assassinated 11/21/1963 - 11/22/1963 29 72 124 151 240 London Train Bombing 07/06/2005 - 07/07/2005 0.3 23 0.1 5.6 78
Martin Luther King Assassinated 04/03/1968 - 04/05/1968 04 53 6.4 93 10.8 India Israel and Lebanon Bombings 07/11/2006 - 07/18/2006 3.0 5.0 109 16.4 283
US. Bombs Cambodia 04/29/1970 - 05/14/1970 71 04 38 135 36.7 Bear Stearns Collapse 03/13/2008 - 03/14/2008 -1.6 5.6 3.0 -4.4 -38.1
Kent State Shootings 05/01/1970 - 05/26/1970 -14 9.9 203 207 437 Russia Invades Georgia 08/08/2008 - 08/16/2008 2.2 4.0 -26 a2 o2
Penn Central Bankruptcy 06/19/1970 - 07/07/1970 71 80 160 249 338 Lehman Brothers Collapse 09/15/2008 - 09/16/2008 13 -1838 2256 -32.3 115
At Ol Elsaree 10/16/1973 - 12/05/1973 185 93 102 7 255 Israel Invades Gaza 12/27/2008 - 01/21/2009 -30 135 4.2 79 236
Nixon Resigns 08/07/1974 - 08/29/1974 176 79 57 125 272 Boston Marathon Bombing 04/12/2013 - 04/15/2013 -1.8 4.6 6.1 4.4 14
Iranian Hostage Crisis 11/02/1979 - 11/07/1979 27 47 1.1 23 170 Russia/|nvades Crimea OE ST/ SUETAR PO, 24 12 a4 >/ 1
USSR. Invades Afghanistan 12/24/1979 - 01/03/1980 29 6.7 40 6.8 210 Chinese Market Turmoil 08/21/2015 - 08/25/2015 -4.8 4.1 13.6 6.6 17.8
Hunt Silver Crash 02/13/1980 - 03/27/1980 159 57 162 258 306 U.K. Votes to Leave E.U. 06/23/2016-06/27/2016 -4.8 77 5.6 16.3 252
Falkland Islands War 04/01/1982 - 05/07/1982 43 -85 -9.8 208 418 COVID-19 Crash 03/4/2020 - 03/23/2020 314 265 400 46.0 744
Beirut Bombing 10/21/1983 - 10/23/1983 00 2.1 -05 -6.9 29 Russia Invades Ukraine 02/09/2022 - 03/08/2022 -88 6.0 17 32 N/A
US. Invades Grenada 10/24/1983 - 11/07/1983 -2.7 39 -2.8 -3.2 2.4 Mean -7.1 42 5.9 9.4 15.3
Continental lllinois Bailout 05/08/1984 - 05/27/1984 -6.4 23 11.5 10.1 183 Median -3.0 4.7 6.1 9.2 17.0
U.S. Bombs Libya 04/14/1986 - 04/21/1986 2.8 -4.3 -4.1 -1.0 259
Financial Panic ‘87 10/02/1987 - 10/19/1987 -34.2 11.5 11.4 15.0 24.2

, Source: Ned Davis Research, Inc. Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or
Invasion of Panama 12/15/1989-12/20/1989 -19 -2.7 0.3 8.0 2.2 expenses. It is not possible to invest directly in any index.
Iraq Invadies Kuwait 08/02/1990 - 08/23/1990 133 01 23 163 224 ok reacton o e acin Gay rior o the even.Days el market G2y In 1916 2 v 5t of 20 tocks for the DI iasscoptod nd computed back o therecpening

of the exchange on 12/12/1914. NDR analysis for this study adjusted the DJIA index level prior to 12/12/1914 to reflect an accurate and consistent data set. Source: The Dow
Jones Averages 1885-1990, Edited by Phyllis S. Pierce.
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CHALLENGING AND VOLATILE MARKETS CHALLENGING AND VOLATILE MARKETS

LONG-TERM TREASURY BOND YIELDS AND MARKET EVENTS
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©9Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/.
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CHALLENGING AND VOLATILE MARKETS CHALLENGING AND VOLATILE MARKETS

Equity Markets Have Had Positive Annual Returns Over 70% of the Time

Year Event S&P 500 Return (%)
The market goes up more than it goes down. Since 1926 there have been 71 years of positive stock market performance and 26 years 1941 Attack on Pearl Harbor -11.59
of negative performance. The table below shows an event that transpired in each calendar year from 1926 to 2022 that influenced 1942 Nationwide gas rationing begins 2034
investor decisions. While each of these events swayed the market significantly at their individual points in time, viewing them in broader 1943 President Roosevelt freezes prices and wages 2590
historical context shows a much richer story. With this in mind, investors of today should take current headlines with a grain of salt and o
) : 1944 Allies invade Normandy 19.75
stay focused on their long-term investment goals. :
1945 Atomic bomlbs dropped on Japan 36.44
1946 Steel and shipyard workers strike -8.07
1947 President Truman forecasts a record budget surplus 5.71
1948 Truman upset victory 5.50
1949 Russia explodes atomic bomb 18.79
Year Event S&P 500 Return (%) 1950 Korean War 31.71
1926 $388 million tax cut signed into law 11.62 1951 Corporate taxes rises from 47% to 52% 24.02
1927 Lindbergh makes first trans-Atlantic flight 3749 1952 Truman orders seizure of steel mills to avert strike 18.37
1928 Congress passes $4.5 billion budget (peace-time record) 43.61 19553 Many economists expect depression in 1954 -0.99
1929 Stock market crash -8.42 1954 Dow Jones Industrial Average (DJIA) regains 1929 losses 52.62
1930 Bank of United States fails -24.90 1955 President Eisenhower suffers heart attack 31.56
1931 Record 2,293 bank failures -43.34 1956 Suez Canal crisis 6.56
1932 Unemployment hits 15 million (23.6%) -8.19 1957 Russia launches Sputnik -10.78
1933 U.S. goes off the gold standard 53.99 1958 U.S. launches Explorer | 4336
1934 Depression continues -1.44 1959 Castro seizes power in Cuba 11.96
1935 Hitler rejects Treaty of Versailles 4767 1960 U-2 spy plane shot down over Russia 0.47
1936 Rome-Berlin Axis is formed 3392 1961 Berlin Wall erected 26.89
1937 Economic decline -35.03 1962 Cuban Missile Crisis -8.73
1938 President Roosevelt increases spending to end Depression 31.12 1963 President Kennedy assassinated 22.80
1939 Threat of war dominates headlines -0.41 1964 New York race riots 16.48
1940 Germany invades France -9.78 Continued on Next Page...
1933 1935 1954 1975 2003 2007 2020
U.S. goes off the Hitler rejects Dow Jones Industrial Average Unemployment at 9% Oklahoma City Federal Iraq War Global Financial Covid-19 Pandemic
gold standard Treaty of Versailles (DJIA) regains 1929 losses Building bombed Crisis begins
60 i 1 l ‘ i ‘ ‘ ; ;
~ 50 | | | | | |
\O . | | . | | | |
< 40 | 1 [ W 1 1 1 1
|
£ 30 : L - : B u - g - - ot ! : - u g M m
3 20 ! " E [ ] [ ] | ] n | 1 [ § mE N
g 10 |H | . mm n m n n - s | . " =
S . = ‘ = - - ‘ ‘ | - .y
8 -10 | u [ { | | | [ | | i 'm i
B3 0 : : : u : : :
% 30 u : : : : : :
3 4o 1 1 1 1 1 =
-50 . . . ! !
Record 2,293 Bank Economic decline Russia launches President Nixon U.S.S. Cole Enron collapses
Failures Sputnik resigns bombed in Yemen

Sources: (Events) Ned Davis Research, (Market Returns) Morningstar. The S&P 500® Index is a widely recognized unmanaged index that measures the performance of the
large-cap sector of the U.S. stock market. Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction
costs or expenses. It is not possible to invest directly in any index.
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CHALLENGING AND VOLATILE MARKETS

Year Event

1965 Vietnam War continues

1966 U.S. bombs Hanoi

1967 President Johnson requests tax increase
1968 Martin Luther King assassinated

1969 Prime Rate at record high

1970 U.S. Bombs Cambodia

1971 Wage and price freezes

1972 DJIA surpasses 1,000 for the first time
1973 Arab oil embargo

1974 President Nixon resigns

1975 Unemployment at 9%

1976 OPEC announces price increases

1977 Social security taxes raised

1978 Capital gains taxed reduced from 35% to 28%
1979 Iranian hostage crisis

1980 Hunt silver crash

1981 President Reagan shot

1982 Falkland Islands War

1983 U.S. invades Grenada

1984 Average home price over $100,000

1985 U.S.is now a debtor nation

1986 U.S. bombs Libya

1987 Stock market crash

1988 First Republic Bank fails

1989 Invasion of Panama

1990 Iraq invades Kuwait

1991 Gulf War

1992 U.K. currency crisis

1993 World Trade Center bombed

1994 Orange County California crisis

1995 Oklahoma City Federal Building bombed
1996 Greenspan warns of “irrational exuberance”
1997 Asian stock market crisis

1998 U.S. Embassy in Africa bombed

1999 DJIA surpasses 10,000/NASDAQ 4,000
2000 US.S. Cole bombed in Yemen

2001 Terrorist attacks on America

2002 Enron collapses

2003 Iragq War

2004 Federal budget deficit hits record $412 billion
2005 Hurricane Katrina

2006 Real estate boom peaks

2007 Global Financial Crisis begins with subprime mortgage crisis

S&P 500 Return (%)

12.45
-10.06
23.98
11.06
-8.50
3.94
14.30
19.00
-14.69
-26.47
3723
2393
-716
6.57
18.61
32.50
-4.92
21.55
22.56
6.27
31.73
18.66
525
16.61
31.69
-3.10
30.47
762
10.08
1.32
3758
22.96
33.36
28.58
21.04
-9.10
-11.89
-22.10
28.68
10.88
491
15.80
5.49
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CHALLENGING AND VOLATILE MARKETS

Year Event

2008 Global Markets have worst single day in history

2009 Global Financial Crisis ends

2010 The Flash Crash

2011 Japan earthquake, tsunami & nuclear disaster

2012 Case-Shiller National Housing Index bottoms

2013 Boston Marathon bombing

2014 Russia annexes Crimea

2015 Paris Climate Agreement adopted

2016 Brexit - U.K. votes to leave European Union

2017 Corporate taxes cut from 35% to 21%

2018 U.S.-China trade war intensifies

2019 U.S. unemployment rate falls to 3.5%, lowest since 1969
2020 Covid-19 Pandemic

2021 Global supply chain shortages drive inflation to almost 7%
2022 Russia invades Ukraine

S&P 500 Return (%)

-37.00
26.46
15.06
2.1
16.00
32.39
13.69
1.38
11.96
21.83
-4.38
31.49
18.40
28.71
-18.11
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CHALLENGING AND VOLATILE MARKETS

S&P 500® PERFORMANCE AROUND POST-WAR RECESSION END DATES

117
116
115
114
113
112
111
110
109
108
107
106
105
104
103
102
101
100
99
98
97
96
95
94
93
92
91

90 Daily Data Starting in 1947
89 12 Months = 252 Market Days

Recession End Date

Source: S&P Dow Jones Indices

88 12 11 10 9 -8 -7 6 5 -4 -3 2 -1 0 +1 +2 +3 +4 +5 +6 +7 +8 +9 +10 +11  +12
< Months Before > < Months After>

% Change 6 Months (126 Days) Later

Recession End Dates % Change 12 Months (252 Days) Later

10/31/1949 9.91 21.20
6/01/1954 1730 29.87
4/30/1958 16.51 32.71
2/28/1961 6.48 10.66
11/30/1970 1491 712

3/31/1975 3.39 23.38
7/31/1980 6.48 7.60

11/30/1982 1722 20.21
4/01/1991 393 8.67

11/30/2001 -8.67 -1798
6/30/2009 22.50 1212
4/30/2020 12.31 43.56
Mean 10.19 16.59

Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest
directly in any index.

©Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/.

Northern Trust Asset Management 12

CHALLENGING AND VOLATILE MARKETS

Index Performance Following Recessions & Bear Markets

Investing in a difficult market requires patience and discipline. Just as indices across
various investment styles and asset classes perform differently during bull markets, this is
also true before, during and after both bear markets and recessions. The importance of
maintaining a diversified portfolio through all market cycles is critical. During challenging
markets, many investors may inadvertently deviate from their original long-term plan
and allocation and flock to perceived “safer assets”” As a result, they may miss out on
opportunities that follow once the market recovers.

The subsequent tables provide historical benchmark data following bear markets and
recessions. While one cannot predict the beginning of a recovery, reviewing current
allocations may help to ensure a portfolio is positioned accordingly to both weather a
storm and potentially prosper once itis over.

A bear market requires a 30%

drop in the Dow Jones Industrial
Average after 50 calendar days or
a 13% decline after 145 calendar
days. Reversals of 30% in the Value
Line Geometric Index also qualify.

- Ned Davis Research

Northern Trust Asset Management
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CHALLENGING AND VOLATILE MARKETS

INDEX RETURNS FOLLOWING RECESSION END DATES

Russell 1000 Index

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
1/31/1980 7/31/1980 691 8.98 13.37 13.37 19
7/31/1981 11/30/1982 796 20.42 2263 2511 124
7/31/1990 3/31/1991 222 701 16.14 13.81 2.4
3/31/2001 11/30/2001 -2.21 -4.87 -1798 -16.07 58
12/31/2007 6/30/2009 16.07 23.11 30.13 15.24 143
2/29/2020 4/30/2020 1391 14.96 35.01 49.48 0.8
Events Mean: 7.48 11.60 16.55 16.82 6.3

Russell 1000 Growth Index

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
3/31/2001 11/30/2001 -6.02 -12.87 -2505 -22.68 5.8
12/31/2007 6/30/2009 1397 23.03 2874 1362 143
2/29/2020 4/30/2020 19.93 21.80 42.41 51.41 0.8
Events Mean: 9.29 10.65 1537 14.12 7.0

Russell 1000 Value Index

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
3/31/2001 11/30/2001 1.73 3.40 -1093  -9.61 5.8
12/31/2007 6/30/2009 1824 2323 3158 1692 143
2/29/2020 4/30/2020 6.80 706 2633 4592 0.8
Events Mean: 8.92 11.23 15.66 17.75 7.0

Russell MidCap Index

Start End 3 +6 +9 +12  Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
3/31/2001 11/30/2001 2.30 513 -11.01 -9.24 58
12/31/2007 6/30/2009 20.62 2776 38.84 2513 14.3
2/29/2020 4/30/2020 15.36 1783 42.42 59.57 0.8
Events Mean: 12.76 16.91 2342 25.15 7.0

Russell MidCap Growth Index

Start End +3 +6 +9 +12 Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
3/31/2001 11/30/2001 -5.26 -6.31 -2501  -19.80 58
12/31/2007 6/30/2009 1758 25.45 35.08 21.30 10.7
2/29/2020 4/30/2020 21.62 2333 48.89 53.97 0.8
Events Mean: 11.31 14.16 19.65 18.49 5.8

Russell MidCap Value Index

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
3/31/2001 11/30/2001 6.91 12.13 -2.24 -3.61 5.8
12/31/2007 6/30/2009 2362  30.05 4256 28091 143
2/29/2020 4/30/2020 10.81 13.64 3745  60.70 0.8
Events Mean: 13.78 18.61 25.92 28.67 7.0

Russell 2000

Start End +3 +6 +9 +12  Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
1/31/1980 7/31/1980 1476 1845 3223 3028 1.9
7/31/1981 11/30/1982 1586  36.90 33.78 3340 124
7/31/1990 3/31/1991 -0.79 6.80 1302  20.80 3.1
3/31/2001 11/30/2001 2.19 6.46 -1432  -10.60 5.8
12/31/2007 6/30/2009 1928  23.90 3487 2148 143
2/29/2020 4/30/2020 1332 18.13 63.71 7491 0.6
Events Mean: 10.77 18.44 2722 28.38 6.3

Russell 2000 Growth

Start End 1) +6 +9 +12  Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
3/31/2001 11/30/2001 -4.18 -4.07 -25.73  -2043 58
12/31/2007 6/30/2009 15.95 20.75 29.95 1796 143
2/29/2020 4/30/2020 1756 22.72 70.17 69.15 0.6
Events Mean: 9.78 13.13 2479 22.23 6.9

Russell 2000 Value

CHALLENGING AND VOLATILE MARKETS

INDEX RETURNS FOLLOWING RECESSION END DATES

S&P 500 Index

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
8/31/1929 3/31/1933 8945 72.56 79.53 93.01 331
5/31/1937 6/30/1938 755 1754 -1.31 -1.23 10.0
2/28/1945 10/31/1945 12.62 14.85 10.93 -7.37 0.9
11/30/1948 10/31/1949 8.10 1754 16.88 29.99 6.4
7/31/1953 5/31/1954 421 19.23 30.55 35.99 1.5
8/31/1957 4/30/1958 9.72 2043 31.03 3721 1.7
4/30/1960 2/28/1961 571 893 14.94 13.53 59
12/31/1969 11/30/1970 12.16 16.77 16.33 11.29 4.8
11/30/1973 3/31/1975 15.39 2.76 1168 2843 10.1
1/31/1980 7/31/1980 6.05 8.97 13.00 1276 19
7/31/1981 11/30/1982 8.13 19.92 22.72 2552 124
7/31/1990 3/31/1991 261 6.52 15.12 12.35 24
3/31/2001 11/30/2001 -2.55 -5.69 -18.69 -16.52 58
12/31/2007 6/30/2009 1574 2277 29.38 14.59 143
2/29/2020 4/30/2020 12.87 13.33 31.30 46.00 0.8
Events Mean: 13.85 17.10 20.23 22.37 7.5

NASDAQ Composite Index (Price-Only)

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
11/30/1973 3/31/1975 15.01 -1.76 2.59 19.77 10.1
1/31/1980 7/31/1980 12.21 15.13 26.15 23.18 19
7/31/1981 11/30/1982 12.21 32.90 25.87 2297 125
7/31/1990 3/31/1991 0.09 9.91 2196 2521 2.6
3/31/2001 11/30/2001 -1031  -16.31 -31.89 -23.40 58
12/31/2007 6/30/2009 15.66 23.66 30.68 14.94 143
2/29/2020 4/30/2020 20.88 22.75 50.78 5707 0.8
Events Mean: 9.39 12.32 18.02 19.96 6.8

MSCI EAFE Index

Start End 1+ +6 +9 +12  Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
3/31/2001 11/30/2001 8.19 16.40 -3.52 -1.81 5.8
12/31/2007 6/30/2009 2270 2715 39.89 2507 14.3
2/29/2020 4/30/2020 8.03 12.44 55.74 7896 0.8
Events Mean: 1298 1866 30.70 34.08 7.0
Northern Trust Asset Management 14

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
11/30/1973 3/31/1975 -0.06 -8.63 3.84 6.69 10.0
1/31/1980 7/31/1980 11.61 8.41 13.86 5.40 2.0
7/31/1981 11/30/1982 10.06 20.34 2147 29.16 140
7/31/1990 3/31/1991 -5.38 2.81 4.62 7 2.0
3/31/2001 11/30/2001 -4.07 3.28 -10.76  -12.21 58
12/31/2007 6/30/2009 19.52 22.18 23.33 6.38 143
2/29/2020 4/30/2020 10.55 8.77 31.05 4045 0.8
Events Mean: 6.03 8.17 12.49 9.74 7.0

MSCI Emerging Markets Index

Start End
Date Date
7/31/1990 3/31/1991
3/31/2001 11/30/2001
12/31/2007 6/30/2009
2/29/2020 4/30/2020

Events Mean:

S&P GSClI Index

5.09
13.43
21.04
18.02
14.39

8.54
19.10
31.42
21.22
20.07

Mos.

23.79
3.36
34.64
50.12
27.98

+12
Mos.

49.14
495
23.48
49.21
31.69

Index Bottom
(Mos. from
Start Date)

40
58
9.9
0.8
5.1

Start End

Date Date

11/30/1973 3/31/1975
1/31/1980 7/31/1980
7/31/1981 11/30/1982
7/31/1990 3/31/1991
3/31/2001 11/30/2001
12/31/2007 6/30/2009
2/29/2020 4/30/2020

Events Mean:

-4.50
10.65
-1.58
0.78
-0.23
-1.76
2694
4.33

1416
-5.42
6.63

9.49
6.51
23.36
8.96

0.99
957
13.76
-0.44
20.78
556
5595
12.43

+12
Mos.

1.87
-10.99
9.42
2.75
20.07
-5.43
79.99
(13195

Index Bottom
(Mos. from
Start Date)

151
2.1
4.5
57
76
137
1.7
7.2

Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest

directly in any index. All data sourced from Ned Davis Research, Inc.
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CHALLENGING AND VOLATILE MARKETS

INDEX RETURNS FOLLOWING BEAR MARKET END DATES

Russell 1000 Index

CHALLENGING AND VOLATILE MARKETS

INDEX RETURNS FOLLOWING BEAR MARKET END DATES

Russell 2000 Index

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
4/27/1981 8/12/1982 39.36 4861 6753 68.34 15.6
11/29/1983 7/24/1984 14.97 23.38 2891 3743 79
8/25/1987 10/19/1987 9.08 14.33 20.19 2481 1.8
7/16/1990 10/11/1990 8.44 32.07 32.67 36.15 29
7/17/1998 8/31/1998 22.29 30.37 3709 39.35 1.5
1/14/2000 9/21/2001 19.08 21.01 419 -10.43 203
3/19/2002 10/9/2002 20.14 12.88 32.08 3779 6.7
10/9/2007 3/9/2009 41.01 55.84 65.86  74.49 170
4/29/2011 10/3/2011 17.09 30.79 2744 35.12 52
5/19/2015 2/11/2016 14.15 21.63 21.10 30.58 8.8
2/12/2020 3/23/2020 42.32 48.47 73.08 83.11 1.3
Events Mean: 22.54 30.85 3729 41.52 8.1

Russell 1000 Growth Index

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
7/17/1998 8/31/1998 25.19 3787 39.70 4833 1.5
1/14/2000 9/21/2001 2447 21.81 -229 -13.39 20.3
3/19/2002 10/9/2002 16.36 11.25 29.40 35.70 6.7
10/9/2007 3/9/2009 3845 50.67 62.41 70.14 170
4/29/2011 10/3/2011 15.37 31.47 26.67 33.97 52
5/19/2015 2/11/2016 12.72 20.34 1758 2718 8.8
2/12/2020 3/23/2020 4773 5834 8262 8517 1.3
Events Mean: 25.76 33.11 36.58 41.01 8.7

Russell MidCap Index

Start End +3 +6 +9 +12 Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
7/17/1998 8/31/1998 19.12 21.89 33.84 31.81 1.5
1/14/2000 9/21/2001 21.97 29.14 1746 -1.28 203
3/19/2002 10/9/2002 2246 15.35 41.10 51.87 6.7
10/9/2007 3/9/2009 49.74 6947 78.27 96.53 170
4/29/2011 10/3/2011 18.31 32.86 2797 34.05 52
5/19/2015 2/11/2016 17.85 26.25 2474 35.90 8.8
2/12/2020 3/23/2020 4765 52.08 88,55 100.99 1.3
Events Mean: 28.16 35.29 4456 49.98 8.7

Russell MidCap Growth Index

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
7/17/1998 8/31/1998 23.27 33.66 4408 48.84 1.5
1/14/2000 9/21/2001 30.84 31.59 6.79 -9.88 20.3
3/19/2002 10/9/2002 21.90 16.08 4573 56.48 6.7
10/9/2007 3/9/2009 4749 62.96 71.76 88.47 135
4/29/2011 10/3/2011 1732 33.69 26.94 32.73 52
5/19/2015 2/11/2016 16.10  24.50 21.33 31.41 8.8
2/12/2020 3/23/2020 52.67 59.04 99.97 94.83 12
Events Mean: 29.94 37.36 4523 4898 8.2

Start End +3 +6 +9 +12 Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
4/27/1981 8/12/1982 4731 6713 95.66 99.09 15.6
11/29/1983 7/24/1984 11.69 20.17 24.01 33.19 79
8/25/1987 10/19/1987 -5.85 8.48 14.86 13.64 1.8
7/16/1990 10/11/1990 716 4716 43.22 50.39 29
7/17/1998 8/31/1998 18.10 1742 30.76 28.36 1.5
1/14/2000 9/21/2001 28.20 34.29 22.89 -1.76 203
3/19/2002 10/9/2002 21.52 14.69 4747 61.64 6.7
10/9/2007 3/9/2009 54.47 72.16 76.17 9790 170
4/29/2011 10/3/2011 2391 3798 35.78 39.64 52
5/19/2015 2/11/2016 1734 29.88 36.00 4779 8.8
2/12/2020 3/23/2020 4411 45.79 10221 120.70 12
Events Mean: 24.36 35.92 48.09 53.69 8.1

Russell 2000 Growth Index

Start End +3 +6 +9 +12  IndexBottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
7/17/1998 8/31/1998 24.87 30.17 44.84 4331 1.5
1/14/2000 9/21/2001 32.86 32.06 1122 -11.77 20.3
3/19/2002 10/9/2002 23.76 16.30 52.87 68.10 6.7
10/9/2007 3/9/2009 53.68 68.41 72.57 92.19 170
4/29/2011 10/3/2011 23.15 38.54 35.82 38.83 52
5/19/2015 2/11/2016 16.26 30.09 33.13 42.80 8.8
2/12/2020 3/23/2020 50.55 5469 11413 11713 12
Events Mean: 32.16 38.61 52.08 55.80 8.7

Russell 1000 Value Index

Russell MidCap Value Index

Russell 2000 Value Index

Start End +3 +6 +9 +12 Index Bottom Start End +3 +6 +9 +12 Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date) Start Date)
7/17/1998 8/31/1998 1924 2238 34.48 30.08 1.5 7/17/1998 8/31/1998 16.65 14.88 2781 21.87 1.5
1/14/2000 9/21/2001 1408 2031 10.33 -8.00 20.3 1/14/2000 9/21/2001 1724 2791 23.46 3.55 20.3
3/19/2002 10/9/2002 2428 1466 35.04 40.12 6.7 3/19/2002 10/9/2002 22.87 14.82 3786 48.65 6.7
10/9/2007 3/9/2009 4407 61.71 69.92 79.55 170 10/9/2007 3/9/2009 5243 76.61 8544 10532 170
4/29/2011 10/3/2011 1885 30.10 2822 36.28 52 4/29/2011 10/3/2011 19.28 32.04 2892 35.26 52
5/19/2015 2/11/2016 15.67 23.05 24.84 34.20 8.8 5/19/2015 2/11/2016 19.56 28.02 2798 40.12 8.8
2/12/2020 3/23/2020 3543 3716 61.76 78.79 1.3 2/12/2020 3/23/2020 43.66 46.74 8049 101.96 1.3
Events Mean: 24.52 29.91 37.80 4157 87 Events Mean: 2739 34.43 4456 50.96 8.7
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Start End +3 +6 +9 +12 Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
7/17/1998 8/31/1998 11.73 531 1740 14.08 1.5
1/14/2000 9/21/2001 24.19 36.30 33.19 717 20.3
3/19/2002 10/9/2002 19.46 13.22 42.46 55.64 6.7
10/9/2007 3/9/2009 5531 7597 79.84 103.66 170
4/29/2011 10/3/2011 24.69 3742 35.74 40.45 52
5/19/2015 2/11/2016 18.36 29.64 38.85 52.72 8.8
2/12/2020 3/23/2020 36.27 35.44 8830 121.71 1.3
Events Mean: 2714 33.33 47.97 56.49 8.7

Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest
directly in any index. All data sourced from Ned Davis Research, Inc.

Northern Trust Asset Management
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CHALLENGING AND VOLATILE MARKETS

INDEX RETURNS FOLLOWING BEAR MARKET END DATES

S&P 500 Index

NASDAQ Composite Index (Price-Only)

Start End +3 +6 +9 +12 Index Bottom Start End +3 +6 +9 +12 Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from Date Date Mos. Mos.  Mos. Mos. (Mos. from
Start Date) Start Date)
9/3/1929 11/13/1929 33.67 4111 1776 -1.97 24 4/28/1971 11/23/1971 2323 3231 30.69 32.61 6.9
4/17/1930 7/8/1932 5736  69.52 50.33 19401 25.6 1/11/1973 12/6/1974 2718 4563 33.62 28.36 20.8
9/7/1932 2/27/1933 7720 10935 8238 105.67 5.7 9/21/1976 2/28/1978 1850 3305 13.03 20.78 135
2/5/1934 7/26/1934 6.59 12.76 16.68 35.46 5.7 9/8/1978 4/21/1980 28.10 4763 4885 62.86 18.7
3/10/1937 3/31/1938 3870 49.18 63.03 36.89 12.7 4/27/1981 8/12/1982 4553 6056 89.03 8742 15.6
11/12/1938 4/8/1939 10.53 2799 2876 29.58 49 11/29/1983 7/24/1984 11.12 2065 2540 34.55 79
9/12/1939 4/28/1942 1782  29.67 46.41 64.54 316 8/25/1987 10/19/1987 -5.51 4.62 8.63 709 1.8
5/29/1946 5/17/1947 14.33 13.42 6.36 2773 4.4 7/16/1990 10/11/1990 1111 5335 4999 5941 29
6/15/1948 6/13/1949 1797  26.80 32.68 51.78 120 7/17/1998 8/31/1998 30.03 53.09 60.88 82.71 1.5
1/5/1953 9/14/1953 1029 2034 3134 4531 83 1/14/2000 9/21/2001 36.72  31.31 1.25 -14.20 20.3
4/6/1956 10/22/1957 6.84 12.18 22.85 3643 18.6 3/19/2002 10/9/2002 2911 21.78 56.85 7161 6.7
1/5/1960 10/25/1960 16.72 26.88 2767 34.76 2.1 10/9/2007 3/9/2009 46.62 6241 7213 84.50 170
12/13/1961 6/26/1962 8.30 2261 30.23 3721 6.4 4/29/2011 10/3/2011 1340 3330 2741 3422 52
2/9/1966 10/7/1966 1325 2416 28.41 3728 79 5/19/2015 2/11/2016 1157 2254 2274 34.39 8.8
12/3/1968 5/26/1970 1846 2658 4370 49.04 178 2/12/2020 3/23/2020 4767 5498 86.15 92.80 1.3
4/28/1971 11/23/1971 1777 2357 2727 33.89 6.9 Events Mean: 24.96 3848 41.78 47.94 9.9
1/11/1973 12/6/1974 3026 4548 36.08 39.47 20.8
9/21/1976 2/28/1978 1324 2175 1303 1636 173
9/8/1978 4/21/1980 2436 3547 3649 4109 187 Start End 43 46 +9 412 Index Bottom
4/27/1981 8/12/1982 3815 4794 6641 6604 156 Date Date Mos.  Mos.  Mos. ~ Mos.  (Mos.from
11/29/1983  7/24/1984 1442 2228 2743 3532 79 SEEER)
8/25/1987 10/19/1987 1187 16.72 2252 2753 1.8 4/28/1971 11/23/1971 19.06 34204219 4057 61
7/16/1990 10/11/1990 769 3008 30.89 3352 59 1/11/1973 12/6/1974 32.12 3592 25.12 32.87 20.7
7/17/1998 8/31/1998 2202 3004 36.58 39.77 1.5 9/21/1976 2/28/1978 878 2621 2479 3120 13
1/14/2000 9/21/2001 1898 20.28 3.52 -11.13 20.3 SHEY I SIS 2189 2989 3331 444 188
3/19/2002 10/9/2002 1994 1250 30.74 36.07 6.7 42771981 8/12/1982 014 1551 3043 3314 151
10/9/2007 3/9/2009 1045 5506 65.40 7295 170 11/29/1983 7/24/1984 0.73 5.83 16.01 2374 70
4/29/2011 10/3/2011 1678 29.88 26.90 3470 59 8/25/1987 10/19/1987 -10.53 3.18 -1.28 -0.59 12
5/19/2015 2/11/2016 1347 2078 5024 2929 a8 7/16/1990 10/11/1990 10.63 1896 1256 2231 2.5
2/12/2020 3/23/2020 4069 46.11 6727 7789 1.3 71998 8/31/1998 1261 1400 1729 2603 15
Events Mean: 22.60 32.35 34.65 4522 106 1/14/2000 9/21/2001 13.50 1757  10.70 -5.92 20.3
3/19/2002 10/9/2002 13.02 714 25.65 40.00 6.7
10/9/2007 3/9/2009 4761 7257  76.50 76.57 170
4/29/2011 10/3/2011 8.26 1777 1096 1743 4.8
5/19/2015 2/11/2016 12.39 1709 13.10 2041 8.8
2/12/2020 3/23/2020 36.81 3923 5937 6784 13
Events Mean: 15.12 23.67 26.45 30.67 8.9
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CHALLENGING AND VOLATILE MARKETS

INDEX RETURNS FOLLOWING BEAR MARKET END DATES

MSCI Emerging Markets Index:

Start
Date

7/16/1990
7/17/1998
1/14/2000
3/19/2002
10/9/2007
4/29/2011
5/19/2015
2/12/2020

End
Date

10/11/1990
8/31/1998
9/21/2001
10/9/2002
3/9/2009
10/3/2011
2/11/2016
3/23/2020

Events Mean:

S&P GSCl Index

+3
Mos.

-3.05
2732
2473
16.52
60.40
10.68
13.89
34.86
23.17

+6
Mos.

2524
24.65
43.71
10.79
84.53
24.81
29.64
4461
36.00

+9
Mos.

31.61
5761
34.05
3785
102.58
14.66
21.81
69.26
46.18

+12
Mos.

3593
7228

1704
60.11
10825
21.18
34.04
7892
53.47

Index Bottom
(Mos. from
Start Date)

25
1.5
203
6.7
127
50
82
13
7.3

Start End +3 +6 +9 +12 Index Bottom
Date Date Mos. Mos. Mos. Mos. (Mos. from
Start Date)
4/28/1971 11/23/1971 6.54 1279 2030 31.81 4.7
1/11/1973 12/6/1974 -2711  -2707 -1096 -18.92 16.5
9/21/1976 2/28/1978 2129 1604 2700 42.45 10.8
9/8/1978 4/21/1980 1343 3311 16.17 9.48 18.8
4/27/1981 8/12/1982 -0.29 1.86 4.56 1492 77
11/29/1983 7/24/1984 1.89 0.84 2.75 -3.68 79
8/25/1987 10/19/1987 1.41 5.78 781 10.64 1.8
7/16/1990 10/11/1990  -15.02 -1623 -16.70 -1027 1.5
7/17/1998 8/31/1998 -773  -1289  -1.43 1799 1.5
1/14/2000 9/21/2001 -1681 -519  -723 5.39 20.3
3/19/2002 10/9/2002 8.76 691 16.27 20.94 0.8
10/9/2007 3/9/2009 2872 2225 2370 30.54 16.4
4/29/2011 10/3/2011 13.65 1792 5.17 10.90 52
5/19/2015 2/11/2016 24.13 1778 1484  29.79 8.1
2/12/2020 3/23/2020 8.49 1123 26.70 43.74 12
Events Mean:  4.09 5.68 8.60 15.71 8.2

Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest

directly in any index. All data sourced from Ned Davis Research, Inc.

Northern Trust Asset Management
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CHALLENGING AND VOLATILE MARKETS

HISTORICAL S&P 500 INDEX PERFORMANCE

Total Return Excluding Best and Worst Days

Full History (1/04/1928 - 1/03/2023) Days Excluded

10 20 30 40 50
Best Days 8.53 761 6.82 6.10 5.46
Worst Days 11.13 12.11 12.95 13.72 1443
Best & Worst Days 9.88 9.91 9.93 9.93 9.94

Buy/Hold Gain/Annum = 9.76%

Largest Rally in the S&P 500 During Each Bear Market

09/03/1929 - 1/03/2023

Bear Market Largest Rally S&P 500 % Gain # Days
09/03/1929-11/13/1929 10/29/1929-10/31/1929 182 2
04/17/1930-07/08/1932 10/05/1931 - 11/09/1931 30.6 35
09/07/1932-02/27/1933 10/10/1932-11/11/1932 19.6 32
02/05/1934-07/26/1934 06/02/1934 -06/16/1934 109 14
03/10/1937-03/31/1938 11/24/1937-01/11/1938 175 48
11/12/1938 - 04/08/1939 01/26/1939-03/10/1939 13.6 43
09/12/1939 - 04/28/1942 06/10/1940 - 11/09/1940 26.8 152
05/29/1946 - 05/17/1947 10/09/1946 - 02/08/1947 147 122
06/15/1948 - 06/13/1949 09/27/1948 - 11/01/1948 9.9 35
01/05/1953 -09/14/1953 06/10/1953 - 08/03/1953 55 54
04/06/1956 - 10/22/1957 02/12/1957 -07/15/1957 159 153
01/05/1960 - 10/25/1960 03/08/1960 - 08/24/1960 8.6 169
12/13/1961 - 06/26/1962 05/28/1962 - 05/31/1962 74 3
02/09/1966 - 10/07/1966 08/29/1966 - 09/15/1966 74 17
12/03/1968 - 05/26/1970 07/29/1969 - 11/10/1969 9.9 104
04/28/1971-11/23/1971 08/09/1971 - 09/08/1971 84 30
01/11/1973 - 12/06/1974 10/03/1974-11/07/1974 20.8 35
09/21/1976 - 02/28/1978 11/10/1976-12/31/1976 8.8 51
09/08/1978 - 04/21/1980 11/14/1978 - 02/13/1980* 28.1 456
04/27/1981-08/12/1982 09/25/1981 -11/30/1981 120 66
11/29/1983 - 07/24/1984 02/23/1984 - 05/02/1984 4.9 69
08/25/1987 - 10/19/1987 09/21/1987 - 10/02/1987 5.6 11
07/16/1990 - 10/11/1990 08/23/1990 - 09/05/1990 5.6 13
07/17/1998 - 08/31/1998 08/14/1998 - 08/18/1998 3.6 4
01/14/2000 - 09/21/2001 04/04/2001 - 05/21/2001 19.0 47
03/19/2002 - 10/09/2002 07/23/2002 - 08/22/2002 20.7 30
10/09/2007 - 03/09/2009 11/20/2008 - 01/06/2009 242 47
04/29/2011-10/03/2011 08/08/2011-08/31/2011 89 23
05/19/2015-02/11/2016 08/25/2015-11/03/2015 13.0 70
02/12/2020-03/23/2020 03/12/2020 - 03/13/2020 9.3 1
01/04/2022 - 01/03/2023 06/16/2022 - 08/16/2022 17.4* 61*
Median = 11.5 39

* Although the rally of 11/14/1978 - 2/13/1980 met the NDR bull market criteria, it is classified as a rally, since the 9/08/1978 high was never exceeded before the bear market
criteria was achieved.

Study uses NDR-defined bear markets. (The table uses corresponding high and low dates and values for the S&P 500) The current data, shown with *, represents an incomplete
bear market and is excluded from the summary statistics. Days = Calendar Days

Source: Ned Davis Research, Inc. Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or
expenses. Itis not possible to invest directly in any index.
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CHALLENGING AND VOLATILE MARKETS

MARKET SENTIMENT AND S&P 500 HISTORICAL PERFORMANCE
Data from 12/1/1995 to 1/3/2023

S&P 500 INDEX ($)

5000 S&P 500 Index Performance
Full History: 12/1/1995 to 1/03/2023

NDR Crowd Sentiment Pollis 9% Gain/Annum % of Time

4100 Above 66.0 -041 2728
570 - 66.0 From Above 1.95 1758
570- 66.0 From Below 2013 1832
3200 Below 57.0 9.35 36.41

Buy/Hold = 7.03% Gain/Annum

2300

1400

500

1995 2000 2005 2010 2015 2020

NDR CROWD SENTIMENT POLL - TRANSITIONAL MODE BASIS

80

* T ) H i

58

47

36

25
1995 2000 2005 2010 2015 2020

Source: Ned Davis Research. As of 1/3/2023. Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction
costs or expenses. It is not possible to invest directly in any index.

“Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved

See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to www.ndr.com/vendorinfo/.
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CHALLENGING AND VOLATILE MARKETS

S&P 500 INDEX VS. VIX INDEX
Data from 12/31/1996 to 1/3/2023

S&P 500 INDEX($)

Vix Index is % Gain/Annum % of Time
Above 28.5 50.59 12.89
4100
215-285 0.01 24.63
Below 21.5 1.66 62.48
Buy/Hold = 6.51% Gain/Annum
3200
2300
1400
500
1996 2001 2006 2011 2016 2021
VIX INDEX
Vix Index is $10,000 becomes
Above 28.5 $39,466
80 Below 28,5 $13,081
Buy and Hold $51,625
60
High Fear
40
F--k-1hk - - -k - B S T T ) S R B
L. ! (| LWV TSN A | N R NS Y nl____ . N N [PR] R
20
High Complacency
0
1996 2001 2006 2011 2016 2021

Source: Ned Davis Research. As of 1/3/2023. Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction
costs or expenses. It is not possible to invest directly in any index.

©9Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved

See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to www.ndr.com/vendorinfo/.
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CHALLENGING AND VOLATILE MARKETS

Consistency is Built Over Time

For the long-term investor, the best strategy to be successful may be staying fully invested. The charts below show the 3-, 5-, 10-
and 15-year rolling periods of the S&P 500® (Large-Cap), Russell 2000® (Small-Cap) and S&P MidCap 400® (Mid-Cap) Indices
from January 1, 1992 to December 31, 2022. The evidence shows that the longer one remains invested, the greater the chance of

generating positive returns.

3 Year Rolling Periods Large-Cap Mid-Cap
# of Negative Periods 6 3
Highest Return (%) 31.15(1997)  27.34(1997)
Lowest Return (%) -14.55 (2002) -8.76 (2008)

3 YEARROLLING PERIOD ANNUALIZED RETURNS (%)

35

Small-Cap

3

22.34(1997)
-8.29 (2008)

1994 1999 2004 2009 2014 2019
10 Year Rolling Periods Large-Cap Mid-Cap Small-Cap
# of Negative Periods 2 0 0
Highest Return (%) 16.55 (2021) 16.10 (2004) 13.23 (2021)
Lowest Return (%) -1.38 (2008) 4.46 (2008) 3.02 (2008)
10 YEAR ROLLING PERIOD ANNUALIZED RETURNS (%)
25
20
15
10
5
0 -
-5
2001 2006 2011 2016 2021

Source: Morningstar Direct. Data from 1/1/1992 - 12/31/2022.

5 Year Rolling Periods Large-Cap Mid-Cap Small-Cap
# of Negative Periods 5 1 2
Highest Return (%) 28.56(1999)  23.06(1999)  20.08 (2013)
Lowest Return (%) -2.30 (2004) -0.08 (2008) -1.36 (2002)
5 YEAR ROLLING PERIOD ANNUALIZED RETURNS (%)
30
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15
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0
-5
1996 2001 2006 2011 2016 2021
15 Year Rolling Periods Large-Cap Mid-Cap Small-Cap
# of Negative Periods 0 0 0
Highest Return (%) 10.66(2021)  13.63(2006)  11.47 (2006)
Lowest Return (%) 4.24 (2014) 8.32(2015) 5.89 (2012)
15 YEAR ROLLING PERIOD ANNUALIZED RETURNS (%)
20
16
12
8
4
0
2006 2011 2016 2021

S&P 500° Index is an unmanaged index consisting of 500 stocks and is a widely recognized common measure of the performance of the overall U.S. stock market. S&P
MidCap 400® Index is an unmanaged index consisting of 400 mid-cap stocks. The S&P MidCap 400 Index covers over 7% of the U.S. equities market. Russell 2000® Index is an
unmanaged index which measures the performance of the 2,000 smallest of the 3,000 largest U.S. companies, based on market capitalization.

Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest
directly in any index. Investors should note, these charts are for illustrative purposes and do not represent the performance of any Northern Trust product.

Northern Trust Asset Management



CHALLENGING AND VOLATILE MARKETS

The Results of Investor Behavior

Itis well known that mutual funds are long-term investment vehicles. While most investors’ expectations are based on this philosophy,
their actual behavior contradicts it.

The findings

Among the many findings of a recent DALBAR survey: '

e Investment return is far more dependent on INVESTMENT BEHAVIOR than on fund performance.

e Mutual fund investors who simply remained invested were more successful than those who did not.
» The average investor’s return was significantly lower than the S&P 500® Index.

«  Equity investors outpaced inflation.

« The average equity investor remains invested for 4.4 years; the average fixed income investor, 3.4.

Past performance does not guarantee future results. The performance data quoted represents past performance, does not represent
the performance of any Northern Trust product and would differ during alternate time periods.

INVESTORS’ AVERAGE ANNUALIZED RETURN (%)
12/31/1991 - 12/31/2021 Trailing 30-year Period

Average Equity
Fund Investor

S&P 500 10.65%

Average Fixed
Income Fund Investor

Bloomberg
Aggregate
Bond Index

Inflation

Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest
directly in any index.

' Returns for Average Equity Fund Investors and Average Fixed Income Fund Investors, as well as for Inflation and the S&P 500° Index, were taken from Quantitative Analysis

of Investor Behavior (QAIB) 2022, which was published by DALBAR, Inc, an independent research firm. QAIB calculates investor returns as the change in assets after excluding
sales, redemptions, and exchanges. This method of calculation captures realized and unrealized capital gains, dividends, interest, trading costs, sales charges, fees, expenses,
and any other costs. Annualized return is determined by calculating the investor return dollars as a percentage of the net of the sales, redemptions, and exchanges for the
period. The Average (equity or fixed income) Investor refers to the universe of all (equity or fixed income) mutual fund investors whose actions and financial results are restated
to represent a single investor. Average (equity or fixed) Investor returns are represented by a change in assets, excludes sales charges, redemptions and exchanges. This
method of calculation captures realized and unrealized capital gains, dividends, interest, trading costs, sales charges, fees, expenses, and any other costs.

S&P 500% Index is an unmanaged index consisting of 500 stocks and is a widely recognized common measure of the performance of the overall U.S. stock market. It is not
possible to invest directly in an index.

Bloomberg U.S. Aggregate Bond Index is an unmanaged index of prices of U.S. dollar denominated, fixed-rate, taxable, investment-grade fixed-income securities with remaining
maturities of one year and longer. The Index includes Treasury, government, corporate, mortgage backed, commercial mortgage-backed and asset-backed securities.

Inflation: The monthly value of the consumer price index is converted to a monthly rate. The monthly rates are used to compound a “return” for the period under consideration.
This result is then annualized to produce the inflation rate for the period.
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Time in the Market Remains Better Than Timing the Market

When the market experiences down years such as 2000, 2001, 2002, 2008 and 2022, it is important to focus on the bigger picture,
especially for long-term investors. The charts below show the 5-, 10- and 15-year rolling periods of the S&P 500® Index from January 1,
1926 through December 31,2022.

S&P 500"* 5-YEAR ROLLING PERIODS (NUMBER OF NEGATIVE PERIODS: 12)

30

21
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-6

-1
> 1930 1937 1944 1951 1958 1965 1972 1979 1986 1993 2000 2007 2014 2021

S&P 500"* 10-YEAR ROLLING PERIODS (NUMBER OF NEGATIVE PERIODS: 3)

30
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> 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

S&P 500®* 15-YEAR ROLLING PERIODS (NUMBER OF NEGATIVE PERIODS: 0)
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-6

-15
1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Source: Ned Davis Research, 12/31/2022. Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction
costs or expenses. It is not possible to invest directly in any index.

*The S&P 500 Index is a widely recognized, unmanaged index that measures the performance of the large-cap sector of the U.S. stock market.

Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest
directly in any index. Investors should note, these charts are for illustrative purposes and do not represent the performance of any Northern Trust product.

Northern Trust Asset Management 25



CHALLENGING AND VOLATILE MARKETS

The Potential Cost of Timing the Market

These tables demonstrate how investments into large-, mid- and small-cap stocks were affected simply by missing the best one, three
and six months of performance in the ten-year period from 1/1/13 to 12/31/22:

LARGE-CAP STOCKS AS REPRESENTED BY THE S&P 500® INDEX' MID-CAP STOCKS AS REPRESENTED BY THE S&P MID-CAP 400® INDEX?

$35k $30k

$28k $24k
$21k $18k
$14k $12k

$7k $6k

Growth of a $10,000 Investment
(with Average Annualized Return)

9.39% 6.94% 4.01%

Growth of a$10,000 Investment
(with Average Annualized Return)

12.56% 11.31% 9.34% 6.91%
$0

Fully Missed Missed 3 Missed 6 Fully Missed Missed 3 Missed 6
Invested  Best Month Best Months Best Months Invested  BestMonth Best Months Best Months

$0

Fully invested $32,654 Fully invested $27,833

- Missed 6 best months $18,866 - Missed 6 best months $14,526

= Hypothetical loss of not being fully invested*: $13,788 = Hypothetical loss of not being fully invested*: $13,308

SMALL-CAP STOCKS AS REPRESENTED BY THE RUSSELL 2000® INDEX?

$25k

$20k

$15k

$10k

$5k

4.81%

Growth of 2$10,000 Investment
(with Average Annualized Return)

0
3 Fully Missed Missed 3 Missed 6

Invested  Best Month Best Months Best Months

Fully invested $23,696
- Missed 6 best months $11,604

= Hypothetical loss of not being fully invested*: $12,092

Source: Morningstar Direct. Data from 1/1/2013 - 12/31/2022.

Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest
directly in any index. Smaller and medium-sized company stocks are more volatile and less liquid than larger more established company securities.

" The S&P 500® Index is a widely recognized, unmanaged index that measures the performance of the large-cap sector of the U.S. stock market.

2The S&P MidCap 400° Index is a capitalization-weighted index that measures the performance of the mid-range sector of the U.S. stock market.

3 The Russell 2000® Index is an unmanaged index that measures the performance of the bottom 2,000 companies (based on market capitalization) in the Russell 3000®
Index, an index representing approximately 98% of the U.S. equity market.

*These illustrations assume a hypothetical investment of $10,000 over a ten-year period. Results will differ during alternative time periods and do not indicate the
performance of any Northern Trust products. The hypothetical loss of not being fully invested does not include the best six individual performance months during the ten-
year period. Smaller and medium-sized company stocks are more volatile and less liquid than larger more established company securities.
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S&P 500® GROWTH OF 100 WITH AND WITHOUT DIVIDENDS

1M

S&P 500 Total Return (=—) 9.7%

S&P 500 Without Dividends (—) 5.7%
100k
10k
1k
100
10

1930 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Full Date Range With Dividends Annualized Ret Without Dividends Annualized Retu % From Dividends
12/31/1929-12/31/2022 $542,761 9.7% $17900 5.7% 96.7%
Periods Through Current

12/31/1939 - 2/28/2022 $525,063 109 $30,741 7.1 94.1
12/31/1949 - 2/28/2022 $223,040 1.1 $22,909 7.7 89.7
12/31/1959 - 2/28/2022 $38,476 9.9 $6,411 6.8 833
12/31/1969 - 2/28/2022 $18,281 103 $4,171 73 772
12/31/1979 - 2/28/2022 $10,476 1.4 $3,557 87 66.0
12/31/1989 - 2/28/2022 $2,112 9.7 $1,086 75 486
12/31/1999 - 2/28/2022 $399 6.2 $261 43 345
12/31/2009 - 2/28/2022 $440 12.1 $344 10.0 217
12/31/2019 - 12/31/2022 $125 76 $119 59 4.7
By Decade

12/31/1929-12/31/1939 $103 03 $58 -5.3 437
12/31/1939-12/31/1949 $235 8.9 $134 3.0 43.0
12/31/1949 - 12/31/1959 $580 19.2 $357 136 384
12/31/1959 - 12/31/1969 $210 7.7 $154 4.4 270
12/31/1969 - 12/31/1979 $175 5.7 $117 16 328
12/31/1979-12/31/1989 $496 174 $327 126 340
12/31/1989-12/31/1999 $529 18.1 $416 153 215
12/31/1999 - 12/31/2009 $91 -1.0 $76 -2.7 16.4
12/31/2009 - 12/31/2019 $353 134 $290 1.2 17.8

GPA = Compound annualized rate of return (Gain Per Annum)

% From Divs = (Ending $ Value with Divs - $ Value w/o Divs) / $ Value with Divs

Past performance is no guarantee of future results. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest
directly in any index.

©9Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved

See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to www.ndr.com/vendorinfo/.
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THE IMPORTANCE OF DIVERSIFICATION
% Annual Return for Various Asset Classes 1/1/2013 - 12/31/2022, Ranked in Order of Performance (Best to Worst)

2013 2014

U.S. Equities

32.6

Dev. ex-US.
AN

Infrastructure

15.0

High Yield
74

Global RE
34

Inv. Grade
-2.0

EM Equities
-23

Municipals
-2.6

EM Fixed
-9.0

Gold
-28.3

2015

Global RE Municipals
15.1 3.3

U.S. Equities U.S. Equities
134 1.3

Infrastructure Global RE
13.0 1.1

Municipals Inv. Grade
9.1 0.5

Inv. Grade
6.0

60/40 60/40
53 -0.7

High Yield Dev. ex-US.
2.5 -2.6

High Yield
4.4

EM Equities Infrastructure
-1.8 15

Dev. ex-US. EM Equities
-39 -14.6

EM Fixed EM Fixed
-5.7 -149

2016

High Yield
17.1

Infrastructure
124

U.S. Equities
11.6

EM Equities
11.6

EM Fixed
9%

60/40
6.3

Global RE
49

Dev. ex-US.
33

Inv. Grade
2.6

Municipals
0.2

2017

EM Equities
378

Dev. ex-US.
24.8

U.S. Equities
219

Infrastructure
20.1

60/40
15.8

Global RE
155

EM Fixed
15.2

Gold
13.7

High Yield
75

Municipals
54

Inv. Grade
35

Municipals
1.3

Inv. Grade
0.0

High Yield
=21

U.S. Equities
-4.5

60/40
-52

EM Fixed
-6.2

Global RE
-6.3

Infrastructure
-95

Dev. ex-US.
-13.6

EM Equities
-14.2
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THE IMPORTANCE OF DIVERSIFICATION
% Annual Return for Various Asset Classes 1/1/2013 - 12/31/2022, Ranked in Order of Performance (Best to Worst)

U.S. Equities
31.6

Infrastructure
270

Global RE
23.8

Dev. ex-U.S.
232

U.S. Equities
214

EM Equities
18.7

60/40
13.8

U.S. Equities
270

Global RE
23.3

Dev. ex-U.S.
13.2

Infrastructure

TIPS
11.0 119

EM Equities
189

High Yield
14.3

EM Fixed
13.5
Inv. Grade
8.7
TIPS
8.4

Municipals
75

Dev. ex-U.S.
8.1

Inv. Grade
75

High Yield
70

Municipals
52

EM Fixed
2.7

Infrastructure

-5.8

Global RE
-8.0

60/40
105
TIPS

6.0

High Yield
53

Municipals

Inv. Grade
-1.5

EM Equities
2.2

EM Fixed
-8.7

Cash
1.5
Gold
-0.1
Infrastructure

-0.2

Municipals
-85

High Yield
-11.2

EM Fixed
-11.7
TIPS
-11.8

Inv. Grade
-13.0

Dev. ex-U.S.
-13.8

U.S. Equities
-19.5

EM Equities
-19.7

Global RE
-24.1

U.S. Equities
124

Infrastructure
6.5

Dev. ex-U.S.
5.1

High Yield
4.0

Global RE
3.8

Municipals
2.1

EM Equities
1.8
TIPS
1.1
Inv. Grade
1.1
Gold
09
Cash
0.7

EM Fixed
-2.0

Source: Northern Trust Investment Strategy, Bloomberg. Gross total returns in USD. Indices shown are preferred Investment Policy Committee proxies; U.S. Equities = MSCI
USA Index, Dev. Ex-U.S. = MSCI World ex USA, EM Equities MSCI EM Index, Inv. Grade = Bloomberg US Aggregate Index, Global Fixed = Bloomberg Global Aggregate Index,
High Yield = Bloomberg US High Yield 2% Issuer Cap Index, EM Fixed = J.P. Morgan GBI-EM Global Diversified Composite Unhedged Index, Municipals = Bloomberg Municipal
Bond Index, TIPS = Bloomberg US TIPS Index, Cash = Bloomberg 1-3 Months U.S. Treasury Bills Index, Global RE = MSCI ACWI IMI Core Real Estate Index, Natural Res. = S&P
Global Natural Resources Index, Infrastructure = S&P Global Infrastructure Index, Gold = Gold Spot Index, 60/40 = 60% MSCI ACWI & 40% Bloomberg US Agg Bond Index;
risk-control assets in shades of green; CAGR = Compound Annual Growth Rate (trailing 10 years through 12/31/2022). Past performance is no guarantee of future results. Index
performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest directly in any index.
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How useful was
this content?

For Asia-Pacific markets, this information is directed to institutional, professional and wholesale clients or investors only and should not be relied upon by retail clients or
investors. The information contained herein is intended for use with current or prospective clients of Northern Trust Investments, Inc. The information is not intended for
distribution or use by any person in any jurisdiction where such distribution would be contrary to local law or regulation. Northern Trust and its affiliates may have positions in
and may effect transactions in the markets, contracts and related investments different than described in this information. This information is obtained from sources believed
to be reliable, and its accuracy and completeness are not guaranteed. Information does not constitute a recommendation of any investment strategy, is not intended as
investment advice and does not take into account all the circumstances of each investor. Opinions and forecasts discussed are those of the author, do not necessarily reflect the
views of Northern Trust and are subject to change without notice.

This report is provided for informational purposes only and is not intended to be, and should not be construed as, an offer, solicitation or recommendation with respect to any
transaction and should not be treated as legal advice, investment advice or tax advice. Recipients should not rely upon this information as a substitute for obtaining specific
legal or tax advice from their own professional legal or tax advisors. References to specific securities and their issuers are for illustrative purposes only and are not intended and
should not be interpreted as recommendations to purchase or sell such securities. Indices and trademarks are the property of their respective owners. Information is subject
to change based on market or other conditions.

All securities investing and trading activities risk the loss of capital. Each portfolio is subject to substantial risks including market risks, strategy risks, adviser risk and risks with
respect to its investment in other structures. There can be no assurance that any portfolio investment objectives will be achieved, or that any investment will achieve profits or
avoid incurring substantial losses. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Risk controls and
models do not promise any level of performance or guarantee against loss of principal. Any discussion of risk management is intended to describe Northern Trust’s efforts to
monitor and manage risk but does not imply low risk.

Past performance is not guarantee of future results. Performance returns and the principal value of an investment will fluctuate. Performance returns contained herein are
subject to revision by Northern Trust. Comparative indices shown are provided as an indication of the performance of a particular segment of the capital markets and/or
alternative strategies in general. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest directly in any index.
Net performance returns are reduced by investment management fees and other expenses relating to the management of the account. Gross performance returns contained
herein include reinvestment of dividends and other earnings, transaction costs, and all fees and expenses other than investment management fees, unless indicated otherwise.
For additional information on fees, please refer to Part 2a of the Form ADV or consult a Northern Trust representative.

Forward-looking statements and assumptions are Northern Trust’s current estimates or expectations of future events or future results based upon proprietary research and
should not be construed as an estimate or promise of results that a portfolio may achieve. Actual results could differ materially from the results indicated by this information.

Northern Trust Asset Management is composed of Northern Trust Investments, Inc. Northern Trust Global Investments Limited, Northern Trust Fund Managers (Ireland) Limited,
Northern Trust Global Investments Japan, KK, NT Global Advisors, Inc,, 50 South Capital Advisors, LLC, Belvedere Advisors LLC, Northern Trust Asset Management Australia Pty
Ltd, and investment personnel of The Northern Trust Company of Hong Kong Limited and The Northern Trust Company.

©2023 Northern Trust Corporation. Head Office: 50 South La Salle Street, Chicago, lllinois 60603 US.A.
P-020223-2712455-020224
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