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Volatility: The Toll For Long-Term Gains

Market swings can feel unsettling, but volatility is a normal part of investing. Since 1980, the S&P 500 has delivered
an ~11% average annual return, but the path has not always been smooth. In any given year, the S&P 500 typically
experiences three to four 5%+ pullbacks and at least one 10%+ decline—with an average intra-year drop of ~14%.
The key takeaway: patience and staying invested are key elements investors need to capture long-term gains.

Pullbacks Are A Normal Part Of Investing
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The Ups and Downs That Power Long-Term Equity Growth

Market headlines often zero in on sharp daily swings—they’re hard to ignore. The S&P 500 averages roughly 60 one-
percent moves a year (up or down), about one every four trading days, clearly highlighting the market’s natural
volatility. While volatility can test investor discipline, long-term trends consistently make the case for staying the
course. The lesson: It’s time in the market—not timing—that matters most for long-term success.
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DISCLOSURES

All expressions of opinion reflect the judgment of the author(s) and Investment Strategy and are subject to change. This information should not be construed
as arecommendation. The foregoing content is subject to change at any time without notice. Content provided herein is for informational purposes only.
There is no guarantee that these statements, opinions or forecasts provided herein will prove to be correct. Past performance is not a guarantee of future
results. Indices and peer groups are not available for direct investment. Any investor who attempts to mimic the performance of an index or peer group would
incur fees and expenses that would reduce returns. No investment strategy can guarantee success. Economic and market conditions are subject to change.
Investing involves risks, including the possible loss of capital.

The information has been obtained from sources considered to be reliable, but we do not guarantee that the foregoing material is accurate or complete.
Diversification and asset allocation do not ensure a profit or protect against a loss.

S&P 500 | The S&P 500 Total Return Index: The index is widely regarded as the best single gauge of large-cap U.S. equities. There is over USD 7.8 trillion
benchmarked to the index, with index assets comprising approximately USD 2.2 trillion of this total. The index includes 500 leading companies and captures
approximately 80% coverage of available market capitalization.

FOR CLIENTS IN THE UNITED KINGDOM | For clients of Raymond James Financial International Limited (RJFI): This document and any investment to which
this document relates is intended for the sole use of the persons to whom it is addressed, being persons who are Eligible Counterparties or Professional
Clients as described in the FCA rules or persons described in Articles 19(5) (Investment professionals) or 49(2) (high net worth companies, unincorporated
associations, etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended)or any other person to whom this promotion
may lawfully be directed. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and

may not be relied upon by such persons and is, therefore, not intended for private individuals or those who would be classified as Retail Clients.

FOR CLIENTS OF RAYMOND JAMES INVESTMENT SERVICES, LTD. | This document is for the use of professional investment advisers and managers and is not
intended for use by clients.

FOR CLIENTS IN FRANCE | This document and any investment to which this document relates is intended for the sole use of the persons to whom it is
addressed, being persons who are Eligible Counterparties or Professional Clients as described in "Code Monetaire et Financier" and Reglement General de
['Autorite des marches Financiers. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied
upon by such persons and is, therefore, not intended for private individuals or those who would be classified as Retail Clients.

FOR CLIENTS OF RAYMOND JAMES EURO EQUITIES | Raymond James Euro Equities is authorised and regulated by the Autorite de Controle Prudentiel et de
Resolution and the Autorite des Marches Financiers.

FOR INSTITUTIONAL CLIENTS IN THE EUROPEAN ECONOMIC AREA (EE) OUTSIDE OF THE UNITED KINGDOM | This document (and any attachments or
exhibits hereto) is intended only for EEA institutional clients or others to whom it may lawfully be submitted.

FOR CANADIAN CLIENTS | This document is not prepared subject to Canadian disclosure requirements, unless a Canadian has contributed to the content of
the document. In the case where there is Canadian contribution, the document meets all applicable CIRO disclosure requirements.
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