AFTER PERIODS OF VOLATILITY, THE STOCK MARKET HAS NOT
ONLY RECOVERED—BUT MOVED ON TO REACH NEW HIGHS
Participating in the markets’ potential for growth can be essential to achieve investment goals—even though market volatility can dramatically
impact investment returns, especially over the short-term.
In this exhibit, the chart on the left illustrates a signiﬁcant drop in the stock market that occurred in late 2008 and into the beginning of 2009—
representing the last major downturn before the coronavirus- and oil price-related volatility that began earlier this year. While this short-term decline
appeared to be quite dramatic, it was much less signiﬁcant for an investor with a longer time horizon, as illustrated in the chart on the right.
A globally diversiﬁed portfolio designed to manage risk as you pursue your investment objectives can help bolster your conﬁdence and ultimately
improve your investment outcome.
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Source: Northern Trust Investment Strategy. Daily price of DJIA from 12/31/07 – 3/9/2009 and from 12/31/07 – 12/31/19. Past performance is no guarantee of future results. Returns do not reﬂect the
reinvestment of dividends and other earnings and are shown before the deduction of investment management fees. Returns of the indexes also do not typically reﬂect the deduction of investment
management fees, trading costs or other expenses. It is not possible to invest directly in an index. Indexes are the property of their respective owners, all rights reserved.
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IMPORTANT INFORMATION.
The information contained herein is intended for use with current or prospective clients of Northern Trust Investments, Inc. The information is not intended for distribution or use by any person in any jurisdiction
where such distribution would be contrary to local law or regulation. Northern Trust and its affiliates may have positions in and may effect transactions in the markets, contracts and related investments different
than described in this information. This information is obtained from sources believed to be reliable, and its accuracy and completeness are not guaranteed. Information does not constitute a recommendation
of any investment strategy, is not intended as investment advice and does not take into account all the circumstances of each investor. Opinions and forecasts discussed are those of the author, do not necessarily
reﬂect the views of Northern Trust and are subject to change without notice.
This report is provided for informational purposes only and is not intended to be, and should not be construed as, an offer, solicitation or recommendation with respect to any transaction and should not be
treated as legal advice, investment advice or tax advice. Recipients should not rely upon this information as a substitute for obtaining speciﬁc legal or tax advice from their own professional legal or tax advisors.
Indices and trademarks are the property of their respective owners.
All securities investing and trading activities risk the loss of capital. Each portfolio is subject to substantial risks including market risks, strategy risks, adviser risk and risks with respect to its investment in other
structures. There can be no assurance that any portfolio investment objectives will be achieved, or that any investment will achieve proﬁts or avoid incurring substantial losses. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Risk controls and models do not promise any level of performance or guarantee against loss of principal. Any discussion of
risk management is intended to describe Northern Trust’s efforts to monitor and manage risk but does not imply low risk.
Past performance is no guarantee of future results. Performance returns and the principal value of an investment will ﬂuctuate. Performance returns contained herein are subject to revision by Northern Trust.
Comparative indices shown are provided as an indication of the performance of a particular segment of the capital markets and/or alternative strategies in general. Index performance returns do not reﬂect any
advisory fees, transaction costs or expenses. It is not possible to invest directly in any index. Performance returns are reduced by investment management fees and other expenses relating to the management of
the account. Performance returns contained herein include reinvestment of dividends and other earnings, transaction costs, and all fees and expenses other than investment management fees, unless indicated
otherwise. Gross performance returns do not reﬂect the deduction of investment advisory fees and returns will therefore be reduced by these and any other expenses occurred in the management of the account.
For additional information on fees, please refer to Part 2a of the Form ADV or consult a Northern Trust representative.
Northern Trust Asset Management is composed of Northern Trust Investments, Inc., Northern Trust Global Investments Limited, Northern Trust Global Investments Japan, K.K, NT Global Advisors Inc., 50 South
Capital Advisors, LLC, Northern Trust Fund Managers (Ireland) Ltd, investment personnel of The Northern Trust Company of Hong Kong Limited, the investment advisor division of The Northern Trust Company,
and Belvedere Advisors, LLC.
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