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FOCUS ON THE LONG TERM

Historical trends between 1926 and 2023 show the risk of stock market decline over time.
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5-year annualized returns Each bar represents the average return for the preceding 5-year time period
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15-year annualized returns Each bar represents the average return for the preceding 15-year time period.
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See important disclosures on page 2.
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Source: 2024 Morningstar Direct. Stocks are represented by the Ibbotson US Large Company Stock Total Return Index from 1926 - 1936 and the S&P 500 Total Return Index from 1937
to present.

The chart is for illustrative purposes only and not intended as a recommendation. Past performance is not a guarantee of future results. Allinvestments carry risk, including potential loss of
principal, and no investment strategy can guarantee a profit or completely protect against loss. Indexes are unmanaged and cannot be invested in directly.

Northwestern Mutual is the marketing name for The Northwestern Mutual Life Insurance Company, Milwaukee, WI (NM) and its subsidiaries. Investment brokerage services are offered
through Northwestern Mutual Investment Services, LLC (NMIS) a subsidiary of NM, broker-dealer, registered investment adviser, and member FINRA and SIPC. Investment advisory and
trust services are offered through Northwestern Mutual Wealth Management Company® (NMWMC), Milwaukee, WI, a subsidiary of NM and a federal savings bank. Products and services
referenced are offered and sold only by appropriately appointed and licensed entities and financial advisors and professionals. Not all products and services are available in all states. Not
all Northwestern Mutual representatives are advisors. Only those representatives with “Advisor” in their title or who otherwise disclose their status as an advisor of NMWMC are
credentialed as NMWMC representatives to provide investment advisory services.

Northwestern Mutual Private Client Group is a select group of Northwestern Mutual advisors and representatives. Northwestern Mutual Private Client Group is not a registered investment
adviser, broker-dealer, insurance agency, federal savings bank or other legal entity.
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