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Bear Markets (and Serious Corrections)

Anom Areal |P/E PPE A |ACPI A |Anom Areal nom

top botom #mo| SPX  SPX |high low P/E | {ann}) Fed | EPS EPS |next peak #mo %chg | prev high #mo| MNBER
Jun-1872 Jun-1877 B 4V%  -31% (124 94 -24%| -5% 190 -30% -13%| Jun-18871 49 +140%| Mar-1980 95| recession
Jun-1881 Jan-1685 44| -36% -26%([14.1 138 -2%| 4% +120| -37% -26%|May-1867 28 +39%| Jan-1999 215| recession
May-1887 Aug-1896 113 -35% -17%|17.2 171 -1%| -3% +260| -39% -25%| Jun-1901 75 +123%| Jan-1999 143| recession
Jun-1901 Mow-1803 29[ -26% -31%|17.3 11.7 -33%| +3% +210| +7% -6%| Jan-1906 27 +57%| May-1905 48| recession
Jan-1906 Mow-1907 22| -37% -40%(14.6 94 -36%| +3% +220 -6% -9% | Mow-1909 24 +63%)| Mow-1909 46| recession
Mov-1909 Dec-1914 B2 -28% -29%|[13.7 141 +3%| +0% 70| -24% -29%| Mov-1319 60 +31%| Oct-1916 84| recession
Mov-1919 Aug-1921 22| -20% -33%([10.1 9.0 -11%| +10% +240| -81% -87%| Sep-1929 98 +316%| Feb-1925 65| recession
Sep-1929 Jun-1932 33| -87% -82%|205 8.6 -58%| -8% -330| -73% -B4%| Mar-1937 58| +348%| Dec-1954 308| recession
Mar-1937 Apr-1942 B3| -80% -65%(16.8 7.3 -56%| +2% 10| -20% -30%|May-1946 50 +158%| Feb-1946 109 recession
May-1946 Jun-1949 37| -30% 4B6%|224 56 -758%| +9% +79|+172% +110%| Aug-1956 87 +271%| May-1950 48| recession
Aug-1956 Oct-1957 15| -23% -24%|14.3 11.8 -18%| +3% +98 -8% -12%| Dec-1961 50 +90%)| Sep-1958 26| recession
Dec-1961 Jun-1962 Tl -30% -28%|21.6 14.0 -35%| +1% +13| +10%  +9%| Feb-1966 44 +84%| Oct-1963 22| recession
Feb-1966 Oct-1966 B| -24% -24%|18.2 123 -33%| +4% +70| +2%  +0%| MNow-1968 26 +51%| Mov-1968 34
Mov-1968 May-1970 18| -37% -41%([18.0 12.3 -32%| +6% +139 -T% -12%)| Jan-1973 32 +77%| Mow-1972 48| recession
Jan-1973 Oct-1974 21| -50% -57%([19.9 6.7 -66%|+11% +205| +27%  +2%| Sep-1976 24 +78%| Dec-1982 121 recession
Sep-1976 Mar-1978 18| -20% -27%|11.8 8.0 -32%| +7% +121| +2%  +5%| MNow-1980 33 +64%| Apr-1981 55| recession
Mov-1980 Aug-1982 21| -28% -36%| 9.1 6.3 -31%| +8% 473 -8%  -20%| Aug-1987 61 +233%| Oct-1982 23| recession
Aug-1987 Oct-1987 2| -36% -36%|24.0 14.3 40%| +5% +12| +11% +10%]| Jul-1930 33 +71%| Jul-1989 23
Jul-1980  Oct-1990 3| -20% -22%|16.0 13.4 -16%|+10% 47| -32% -35%| Jan-1994 40 +64%| Feb-1991 7| recession
Jan-1994 Mov-1994 9] -8% -10%|22.86 14.8 -35%| +3% +272| +41% +38%| Jul-1998 45 +169%| Feb-1995 13
Jul-1998 Oct-1998 3| -22% -23%| 271 211 -22%| +2% -102 -0% 1% | Mar-2000 17 +68%)| Dec-1998 5
Mar-2000 Oct-2002 31| -51% -53%(30.0 16.8 44%)| +2% 425 -24% -26%| Oct-2007 61 +1058%| Jul-2007 89| recession
Oct-2007 Mar-2009 17| -58% -58%|17.6 121 -31%| +1% -378| -50% -51%|May-2011 26 +105%| Apr-2013 67| recession
May-2011  Oct-2011 5 -21% -22%|15.8 12.0 -24%| +3% Al +7% +6%| Sep-2018 85 +174%| Feb-2012 10
Sep-2018 Dec-2018 3| -20% -20%|20.0 156 -22%| +0% +24| +8%  +8%| Feb-2020 14 +45%| Apr-2019 7
Feb-2020 Mar-2020 1] -35% -35%|21.9 14.9 -32%| -3% -124| -A7% -17%| Jan-2022 22 +120%| Aug-2020 G| recession
Jan-2022 7 5] -20% -27%|248 178 -28%| +6% +110[ +3%  +1% Jan-2022
median - all cycles 19] -30% -31%(17.5 12.2 -32%| +3% +19 -8% -12% 42 +87% 45
non-recession 4] -22% -22% (214 146 -28%| +3% +18| +8% +7% 30 "

*A CH iz annualized *A SPX iz price-only  *A Fed is nominal rate in bp:
For illustrative purposes only. Past performance is no guarantee of future results.

Data source: FMRCo, Bloomberg. Haver Analytics, FactSet. Data as of May 23, 2022.




Bear Markets and Recoveries (Time Spent)

Measured in months, from top to bottom and back to previous high
Monthly data since 1871. Source: FMRCo, Bloomberg, GFD.
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For illustrative purposes only. Past performance is no guarantee of future results.
Data source: FMRCo, Bloomberg. Haver Analytics, FactSet. Data as of May 23, 2022.
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Inflation Expectations
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For illustrative purposes only. Past performance is no guarantee of future results.
Data source: FMRCo, Bloomberg. Haver Analytics, FactSet. Data as of May 23, 2022.




All-Weather Plan
‘ An all-weather plan ‘

— |

Emergency Protection Growth

For illustration only.



Downturns and Growth
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Source: Fidelity Investments. Past performance is no guarantee of future results.
The S&P 500° Index is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation. S&P and S&P 500 are

registered service marks of Standard & Poor's Financial Services LLC. The CBOE Dow Jones Volatility Index is a key measure of market expectations of near-term volatility conveyed by
S&P 500 stock index option prices. You cannot invest directly in an index.
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Sector Earnings Progression
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For illustrative purposes only. Past performance is no guarantee of future results.
Data source: FMRCo, Bloomberg. Haver Analytics, FactSet. Data as of May 23, 2022.




Information presented herein is for discussion and illustrative purposes only and is not a recommendation or an offer or solicitation to buy or sell any securities. Views expressed are as of the date indicated, based on the
information available at that time, and may change based on market and other conditions. Unless otherwise noted, the opinions provided are those of the speakers and not necessarily those of Fidelity Investments or its
affiliates. Fidelity does not assume any duty to update any of the information.

To the extent any investment information in this material is deemed to be a recommendation, it is not meant to be impartial investment advice or advice in a fiduciary capacity and is not intended to be used as a primary basis
for you or your clients’ investment decisions. Fidelity and its representatives may have a conflict of interest in the products or services mentioned in this material because they have a financial interest in them and receive
compensation, directly or indirectly, in connection with the management, distribution, or servicing of these products or services, including Fidelity funds, certain third-party funds and products, and certain investment services.

Investing involves risk, including risk of loss.
Past performance is no guarantee of future results.

All indexes are unmanaged, and performance of the indexes includes reinvestment of dividends and interest income, unless otherwise noted. Indexes are not illustrative of any particular investment, and it is not
possible to invest directly in an index.

The S&P 500® Index is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation to represent U.S. equity performance. S&P and S&P 500 are registered
service marks of Standard & Poor's Financial Services LLC. You cannot invest directly in an index.

Diversification and/or asset allocation do not ensure a profit or protect against loss.
Stock markets are volatile and can fluctuate significantly in response to company, industry, political, regulatory, market, or economic developments. Investing in stock involves risks, including the loss of principal.

Foreign markets can be more volatile than U.S. markets due to increased risks of adverse issuer, political, market, or economic developments, all of which are magnified in emerging markets. These risks are particularly
significant for investments that focus on a single country or region.

In general, the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice versa. This effect is usually more pronounced for longer-term securities). Fixed-
income securities also carry inflation risk, liquidity risk, call risk, and credit and default risks for both issuers and counterparties. Lower-quality fixed-income securities involve greater risk of default or price changes due to
potential changes in the credit quality of the issuer. Foreign investments involve greater risks than U.S. investments, and can decline significantly in response to adverse issuer, political, regulatory, market, and economic risks.
Any fixed-income security sold or redeemed prior to maturity may be subject to loss.

Iliquidity is an inherent risk associated with investing in real estate and REITs. There is no guarantee that the issuer of a REIT will maintain the secondary market for its shares, and redemptions may be at a price that is more or
less than the original price paid. Changes in real estate values or economic downturns can have a significant negative effect on issuers in the real estate industry.

The commodities industry can be significantly affected by commodity prices, world events, import controls, worldwide competition, government regulations, and economic conditions.
Dollar-cost averaging does not assure a profit or protect against loss in declining markets. For the strategy to be effective, you must continue to purchase shares in both market ups and downs.

The CFP® certification is offered by the Certified Financial Planner Board of Standards Inc. (“CFP Board”). To obtain the CFP® certification, candidates must pass the comprehensive CFP® Certification examination, pass the
CFP® Board’s fitness standards for candidates and registrants, agree to abide by the CFP Board's Code of Ethics and Professional Responsibility, and have at least three years of qualifying work experience, among other
requirements. The CFP Board owns the certification mark CFP® in the United States.

Fidelity Wealth Services provides non-discretionary financial planning and discretionary investment management through one or more Portfolio Advisory Services accounts for a fee.

Advisory services offered by Fidelity Personal and Workplace Advisors LLC (FPWA), a registered investment adviser. Discretionary portfolio management services provided by Strategic Advisers LLC (Strategic Advisers), a
registered investment adviser. Brokerage services provided by Fidelity Brokerage Services LLC (FBS), and custodial and related services provided by National Financial Services LLC (NFS), each a member NYSE and SIPC.
FPWA, FBS, and NFS are Fidelity Investments companies.

Fidelity does not provide legal or tax advice. The information herein is general and educational in nature and should not be considered legal or tax advice. Tax laws and regulations are complex and subject to change, which
can materially impact investment results. Fidelity cannot guarantee that the information herein is accurate, complete, or timely. Fidelity makes no warranties with regard to such information or results obtained by its use and
disclaims any liability arising out of your use of, or any tax position taken in reliance on, such information. Consult an attorney or tax professional regarding your specific situation.

Before investing in any mutual fund or exchange-traded fund, you should consider its investment objectives, risks, charges, and expenses. Contact Fidelity for a prospectus, an offering circular, or, if available, a
summary prospectus containing this information. Read it carefully.

Personal and workplace investment products are provided by Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, R 02917
© 2022 FMR LLC. All rights reserved.
923295.145.0



