Wisdom of Uncertainty
Intra-year declines vs. calendar year returns
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Wisdom of Uncertainty — Key Messages

= 28 out of 35 years were positive

= Average intra-year decline: approximately -14% and accrued every
year

* The average return over the entire 35 year period was +9% and the
cumulative return was 1819%

= “In the short-run, the stock market is a voting machine but in the long-
run it is a weighing machine.” Benjamin Graham

= Embrace the wisdom of uncertainty
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Disclosure

Although this material has been compiled from sources believed to be reliable, we cannot guarantee
its accuracy or completeness. All opinions expressed and data provided herein are subject to change
without notice. The information is provided solely for informational and educational purposes and is not
intended to provide, and should not be construed as providing individual financial, investment, tax,
legal, or accounting advice. Professional advisors should be consulted prior to acting on the basis of
the information contained herein.

Assante advisory services are offered through Assante Capital Management Ltd. and Assante
Financial Management Ltd. Assante Capital Management Ltd. is a member of the Canadian Investor
Protection Fund and Investment Industry Regulatory Organization of Canada. Assante is an indirect,
wholly-owned subsidiary of Cl Financial Corp. (“CI”). The principal business of Cl is the management,
marketing, distribution and administration of mutual funds, segregated funds and other fee-earning
investment products for Canadian investors through its wholly-owned subsidiary ClI Investments Inc.
Wealth planning services may be provided by an accredited Assante advisor or by the professionals of
the Wealth Planning Group of United Financial, a division of CI Private Counsel LP.
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