Reacting Can Hurt Performance
Performance of the S&P 500 Index, 1991-2021
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Total Missed Missed Missed Missed Missed One-
Period Best Best Best Best Best Month
1 Week 1 Month 3 Months 6 Months Year US T-Bills
11/28/2008 4/22/2020 6/22/2020 9/4/2009 3/23/2021
Annualized
Compound Return 11.24% 10.61% 10.43% 10.04% 9.75% 9.19% 2.40%

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Past performance is not a guarantee of future results.

In US dollars. For illustrative purposes. Best performance dates represent end of period. The missed best consecutive days examples assume that the hypothetical portfolio fully divested its holdings at the end of the day
before the missed best consecutive days, held cash for the missed best consecutive days, and reinvested the entire portfolio in the S&P 500 at the end of the missed best consecutive days. Annualized returns for the missed
best consecutive days examples were calculated by substituting actual returns for the missed best consecutive days with zero.

S&P data © 2022 S&P Dow Jones Indices LLC, a division of S&P Global. Al rights reserved. “One-Month US T- Bills” is the IA SBBI US 30 Day TBill TR USD, provided by Ibbotson Associates via Momingstar Direct. Data is
calculated off rounded daily index values.



	Reacting Can Hurt Performance

