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The real cost of volatility

Losses have a greater impact than gains
After a loss, it takes a greater gain to return to your original value.

If you invested $100,000,
and your account declined 20%.
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If you gained 20% back, you would be
$4,000 short of your initial investment.
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The mathematical catch-up game
The gain required to recover from a loss under normal circumstances may be challenging, but look how much more difficult it is

if you're taking distributions.
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Work with a financial professional

Retirement is complex and often requires a well-designed plan. A financial professional can help guide you
through every step of the way. Contact your financial professional about optimizing your portfolio to help address

your retirement goals.

To fully recover from the 20% loss,
you'd need to gain 25%.
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This communication is general in nature and provided for educational and informational purposes only. It should not be
considered or relied upon as legal, tax or investment advice or an investment recommendation, or as a substitute for legal
or tax counsel. Any investment products or services named herein are for illustrative purposes only, and should not be considered
an offer to buy or sell, or an investment recommendation for, any specific security, strategy or investment product or service.

Always consult a qualified professional or your own independent financial professional for personalized advice or investment
recommendations tailored to your specific goals, individual situation, and risk tolerance.

Franklin Templeton does not provide legal or tax advice. Federal and state laws and regulations are complex and subject to change,
which can materially impact your results. Franklin Distributors, LLC (FD, LLC) cannot guarantee that such information is accurate,
complete or timely; and disclaims any liability arising out of your use of, or any tax position taken in reliance on, such information.

All financial decisions and investments involve risks, including possible loss of principal.
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