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Historic market volatility
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Number of single day stock market returns of +/-2% or more
Total +/-2% days for the S&P 500 (12/31/00 - 4/30/20)
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Morningstar as of 4/30/20. Stock market represented by the S&P 500 Index, an unmanaged index that is generally considered rep resentative of the US. stock market. 16 days were +/- 4% (8 positive, 8 negative). Past performance does not guaranteeor
indicate future results. Index performanceis for illustrative purposes only. You cannot invest directly intheindex
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2 S&P 500 since 1950

15 besthistoric periods

Best Days*
Calendar S&P 500 F;e;:ar:
Days Gain* later*
10/13/08 | 116% 7.0%
10/28/08 | 108% 10.9%
3/24/20 9.4% ?
3/13/20 9.3% ?
10/21/87 | 9.1% 9.8%
3/23/09 7.1% 42.7%
4/6/20 7.0% ?
11/13/08 | 6.9% 20.0%
11/24/08 | 6.5% 29.8%
3/10/09 6.4% 59.2%
11/21/08 | 6.3% 36.4%
3/26/20 6.2% ?
3/17/20 | 6.00% ?
7/24/02 5.7% 16.4%
9/30/08 5.4% -9.4%
Average | 7.6% | 22.3%

Sources: BlackRock; Morningstar as of 4/30/20. U.S. stocks are represented by theS&P 500 Index and the IASBBI US Lrg Stock Tr USD Index, an unmanaged index that is generally considered representative of the 146, sfock market.[ndexpgsfermanceis for

Best/worst days and months for the

Worst Days*
Calendar S&P ?00 F;-e;:;:\
Days Decline* later*
10/19/87 | -205% | 23.1%
3/16/20 | -12.0% ?
3/12/20 -9.5% ?
10/15/08 -9.0% 20.8%
12/01/08 -8.9% 35.9%
9/29/08 -8.8% -4.1%
10/26/87 -8.3% 23.5%
10/09/08 -7.6% 17.8%
3/9/20 -7.6% ?
10/27/97 -6.9% 21.5%
8/31/98 -6.8% 38.0%
1/08/88 -6.8% 15.3%
11/20/08 -6.7% 45.1%
5/28/62 -6.7% 26.7%
8/08/11 -6.7% 25.2%
Average | -8.9% | 24.1%

Best Months
Calendar S&P 500 I:eturn
Months  Gain year
later
Oct-74 16.8% 26.0%
Jan-87 13.5% -3.3%
Apr-20 12.8% ?
Jan-75 12.7% 36.6%
Jan-76 12.2% 5.3%
Aug-82 12.1% 44.2%
Oct-82 11.5% 28.0%
Dec-91 11.4% 7.6%
Aug-84 11.0% 18.2%
Oct-11 10.9% 15.2%
Nov-62 10.9% 21.5%
Nov-80 10.7% -5.4%
Mar-00 9.8% -21.7%
May-90 9.8% 11.8%
Apr-09 9.6% 38.8%
Average | 11.7% | 15.9%

Worst Months
Calendar S&P 500
Months Decline
Oct-87 -21.5% 14.8%
Oct-08 -16.8% 9.8%
Aug-98 -14.5% 39.8%
Mar-20 -12.4% ?
Sep-T4 -11.5% 38.1%
Nov-73 -11.1% | -23.8%
Sep-02 -10.9% 24.4%
Feb-09 -10.7% 53.6%
Mar-80 -9.7% 40.1%
Feb-01 -9.1% -9.5%
Aug-90 -9.0% 26.9%
Dec-18 -9.0% 31.5%
Sep-08 -8.9% -6.9%
Apr-70 -8.8% 32.1%
Oct-78 -8.7% 15.5%
Average | -11.4% | 20.5%

illustrative purposesonly. It is not possible to invest directlyin anindex. Performance does not guarantee or indicate futureresults. *Indicates principal return, dividends not included.




Testing bear market lows

3 Recentbear markets

Looking for similar bear markets to the current pullback
(Growth of 100k, S&P 500 principal return only)

2020 Virus Pullback
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Morningstar as of 4/30/20. Stock market represented by S&P 500 Stocks PR Index,an unmanaged index that is generally considered representative of the principal return of the U.S. stock market,. Principal return only, dividends notincluded. Past
p erformance does not guarantee or indicate future results. Index performance is for illustrative purposes only. You cannotinvest directlyin the index.
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Stocks entering a lower return seasonal
4 period

Average 6-month cumulative returns of the S&P 500
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Morningstar as of 4/30/20. Stock market represented by S&P 500 and the IASBBI US Large Cap Index,an unmanaged index that is generally considered representative of the US. stock market, and US Bonds by the INSBBIUS IT Bond Indexand the BbgBac
US Aggregate Bond Index an unmanged index thatis generally considered representative of the U.S.bond market. Past performance does notguarantee or indicatefuture results. Index performance is forillustrative purposes only. You cannot invest directly
in theindex.
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Bonds outperforming stocks over the last 20
years

Firsttime since February 2009 and only the 3rd time since 1926

20-yearrolling performance of the S&P 500
(ending 3/31/20)
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Performance after bonds outpace stocks
over 20-year periods

Bonds
outperform Next 10 Next20
stocks over years years
20years
Stocks Stocks Stocks
23.3% 19.8% 14.0%
9/30/49
Bonds Bonds Bonds
1.8% 1.3% 2.4%
Stocks Stocks
23.0% 16.7%
2/28/09 ?
Bonds Bonds ’
5.1% 3.7%
3/31/20 ? ? ?

Sources: BlackRock; Morningstar as of 3/31/20. U.S. stocks are represented by the S&P 500 Index and the IASBBI US Lrg Stock Tr USD Index, an unmanaged index that is generally considered representative of the US. stock market. Index performaneis for
illustrative purposes only. U.S. Bonds represented by the BbgBarc US Agg Bond Indexand the IASBBI US IT Gov Index,an unmanged index that is generally considered representative of the U.S. bond market It is not possible to invest directlyin anindex. Past

p erformance does not guarantee or indicate future results. *Indicates principal return, dividends not included.
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Low risk bond strategies don’t necessarily
6 provide the best equity diversification

Firsttime since February 2009 and only the third time since 1926

5 year risk prior to 2020 crisis 2020 total return
(5-year standard deviation, 12/31/14 - 12/31/19) (YTD as of 4/30/20)
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Sources: BlackRock; Morningstar as of 4/30/20. Core Bond Index represented by the BbgBarc US Agg Bond Index, an unmanaged indexthat is generally considered representative of theU.S. bond market , Ultrashort bonds represe nted by the Morningstar
ultra short bond category, short-term bonds represented by the Morningstar short termbond category, short government represented by the Morningstar short governmentbond category, Intermediate core bonds represented by the Morningstar intermediate

core bond category, intermediate core plus bondsrepresented by the Morningstar intermediate core plus category. Itis not possible to invest directlyin anindex. Past performance does not guarantee or indicate future results. *Indicates principal return,
dividends not included.
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Muni bond yields higher than taxable
f bond yields

Annualizedyield
(Based on month-end yields since 1979, not including tax adj. yield)

==Municipal Bond Yield Taxable Bond Index Yield
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Relative performance of Munibond indexand

Taxable bond index

(Return 1 year after, not not including tax adj. returns)
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Sources: BlackRock; Morningstar as of 4/30/20. Taxable bond yield represented by the BbgBarc US Agg Bond Yield Index ,an unmanaged index that is generally considered representative of the U.S. bond market and the Municipal b ond yield by the BbgBarc
Municipal bond yield index ,an unmanaged index that is generally considered representative of the Municipal bond market. Taxable bond total returnrepresented by the BbgBarc US Agg Bond Index and the Municipal bond total return by the BogBarc

Municipal bond index. It is not possible toinvestdirectly inan index. Past performance does not guarantee orindicate future results.
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Student of the Market: Max 2020

S&P 500 TRUSD 0.86 9.12 11.69
BBgBarc Municipal TRUSD 2.16 3.04 3.89
BBgBarc Municipal YId USD 1.83 2.22 2.47
BBgBarc USAgg Bond TRUSD 10.84 3.80 3.96
BBgBarc USAgg Bond YId USD 2.13 2.56 2.42
IASBBIUSIT Govt TRUSD 13.17 3.91 3.50
IASBBIUS Large Stock TRUSD Ext 0.86 9.12 11.69
S&P 500 PR -1.13 6.91 9.39
US Fund Intermediate Core Bond 8.80 3.19 3.58
US Fund Intermediate Core-Plus Bond 6.69 3.13 4.00
US Fund Short Government 4.46 151 142
US Fund Short-Term Bond 2.07 1.67 191
US Fund UltrashortBond 1.10 1.38 1.11

Source: Morningstar. Performance data quoted represents past performance and is no guarantee of future results. Current perfamance may be lower or higher than that shown.

This material is not intended to berelied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any
investment strategy. The opinions expressed are as of 4/30/20 and may change as subsequent conditions vary. The information and opinions contained in this material are derived from
proprietary and nonproprietary sources deemed by BlackRock to be reliable, are not necessarily alkinclusive and are not guaranteed as to accuracy. Past performanceis no guarantee of future
results. There is no guarantee that any forecasts madewill come to pass. Reliance uponinformationinthis material is at the sole discretion of the reader.

Past performance is no guarantee of futureresults. Index performance is shown for illustrative purposes only. It is not possible to invest directly inan index.
Investing involves risks, including possible loss of principal.

This information should not berelied upon as research, investment advice, or a recommendation regarding any products, strategies, or any security in particular. This material is strictly for
illustrative, educational, or informational purposes and is subject to change.

© 2020 BlackRock, Inc. BlackRock is a registered trademark of BlackRock, Inc. All other trademarks are the property of their respective owners.
NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
Prepared by BlackRock Investments, LLC. Member FINRA This material is provided for educational purposes only. BlackRock is not affiliated with any third pa rtyuégwmg??ggt%}yr%%%g/%l



