STOCK MARKET SEASONALITY

Is a negative October good for stocks?
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Source: Morningstar as of 10/31/20. Stock market represented by the S&P 500 Indexfrom 1/1/70t0 10/31/20 and IA SBBIU.S. large cap stocksindexfrom 1/1/26 to 1/1/70. Past performance does not guarantee or indicate future results. Index
performance is for illustrative purposes only. You cannot invest directlyin the index.
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U.S. STOCK SECTORSAND PRESIDENTS

U.S. stock sectors by President

Sector performance
Average annual return for length of presidency, each sector of the S&P 500
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Source: Morningstar as of 10/31/20. Technology represented by the S&P 500information technology sectorindex, Health care repesented by the S&P 500 health care sector index Financials represented by the S&P 500 financial sector index, Industrials
represented by the S&P 500 industrial sector index, Materials represented by the S&P 500 materials sector index, Consumer digretionary represented by the S&P 500 consumer discretionary sector index, Communication sewices represented by the S&P

500 communication services sector index, Real estaterepresented by the S&P 500 real estate sectorindexand Consumer staplegepresented by the S&P 500 consumer staples sectorindex. Past performance does not guaranteeorindicatefuture results.
Index performance is for illustrative purposes only. You cannot invest directlyin the index. Clinton period is from 11/4/192 to 12/13/2000, Bush time period from 12/14/2004 to 11/4/2008, Obama time period from 11/5/2008 to 11/8/2016 and

Trump time period from 11/9/2016 to 10/31/2020.
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BONDSAND RECORDLOW INTEREST RATES

Lower bond returns taking hold

Bonds on pace for the lowest returns since the 1960s

U.S. bond returns followinterest rates
(Avg. annual 10-year returns since 1926)

@ Starting interest rates
Bond returns by decade
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Source: Morningstar and U.S. Treasury as of 10/31/20. *Represents return decadeto-date (1/1/10 to 10/31/20). U.S. Bondsrepresented by the IAUS IT Govt Tr Index before 1979 and by the BBgBarc US Agg Bond Indexafter 1979. Pastperformance
doesnot guarantee or indicate future results. Index performance is for illustrative purposes only. You cannatinvest directlyin the index.
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DIVERSIFICATION CAN FEEEL DISAPPOINTING

A diversified portfolio can work even though

it never feels good
Last 20 years

40% U.S. stocks, 10% international stocks, 5% small cap stocks, 5% eTerging market stocks, 30% U.S. bonds, 10% high yield bonds

Years S&P 500 Diversified Portfolio
2000-2002t -18.4% -6.8% “l lost money”
2003-2007 82.9% 80.1% “I didn’t make as much”
2008 -37.0% -24.0% “l lost money”
2009-2019 351.0% 195.9% “l didn’t make as much”
2020t -30.4% -20.7% “l lost money”
2020¢ 51.8% 30.0% “I didn’t make as much”
Total Return 247.1% 253.5% >
Gr $100K $347,100 $353,530

Source: Morningstar as of 9/30/20. *Performance is from 10/1/2000 to 12/31/02. "Performance is from 1/1/20 to 3/23/20. * Peformance is from 3/24/20 to 9/30/20. Diversified Portfolio is represented by 40% S&P 500 Index, 10% MSCI EAFE

Index, 5% Russell 2000 Index, 30% Bloomberg Barclays US Aggregate Bond Index, and 10% Bloomberg Barclays US Corporate High Yéld Index, 5% FTSE Emerging Stock Index. Past performancedoes not guarantee or indicate future results. Index
performance is for illustrative purposes only. You cannot invest directlyin the index.
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Student of the Market: November 2020

Source: Morningstar. Performance data quoted represents past performance and is no guarantee of future results. Current perf@amance may be lower or higher than thatshown. ©2020
Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidentialand proprietary information of Morningstar, (2) may include, or be
derived from, account information provided by a financial advisor which cannot be verified by Morningstar, (3) may not be cogded or redistributed, (4) do not constitute investment advice
offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate.
Except as otherwise required by law, Morningstar shall not beresponsible for any trading decisions, damages or other lossesresulting from, or related to, this information, data, analyses or
opinions or their use.This material is not intended to be relied 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 10/31/20 and may change as subsequent conditions vary.Theinformation and opinions contained inthis 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 futureresults. There is no guarantee that any forecasts made will come to pass. Reliance upon information in this material is at the sole discretion of the reader.

Past performance is no guarantee of future results. Index performance is shown for illustrative purposes only. It is not possble to invest directly in an index. Investing involves risks, including
possible loss of principal. This information should not be relied 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 trademark of BlackRock, Inc. All other trademarks are the property of their respective owners.
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