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Three key themes on the minds of investors
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caused the economy to interest rates? .con5|der adding fI.XEd
slow more? income to portfolios?
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Why haven’t higher rates caused the economy to slow more?

Many consumers and businesses locked in lower rates and extended debt maturities o :
What s this chart showing?

Share of mortgages outstanding by interest rate at origination, 2023 Q1 The top chartshows the distributionof mortgages
o by interestrate atorigination, and the bottom chart
61% 38% shows the distribution of debt of S&P 500
/\ ofoutstanding companies by maturity date.
(1) . . .
mortgages have 23% 20% Why is it important?
an interest rate 10% 9% Many American consumers and businesses alike
below 4% - took advantage of record-lowinterestrates during
- the pandemictosignificantly lower their debt
Below 3% 3% to 4% 4% t0 5% 5% to 6% Above 6% serviceburdenandinsulatethemselves fromthe
impactofhigher rates for years to come.
. . . o On the consumer side, this meant lockinginlow
S&P 500 ex. financials debt outstanding by maturity, % 50% fixed-rate mortgages.
50% On the business side, many of the largest
[ of S&P 500 debt comp?mesmtheU.S. aIsoto.okadv.ar?tageorow
a , rates inrecent years —loweringtheir interest
won't mature expense and pushing maturities outinto the next
until after 2030 decade whilethey earn more on cash holdings.
6% 8% 8% 7% 7% 5% 7% That said, interestrates arelikely to remain high for
1% - - - - - O - some time and may eventually impactthe economy
ina more meaningful way.
2023 2024 2025 2026 2027 2028 2029 2030 After 2030

Source (top chart): FHFA, Apollo Chief Economist as of Q1, 2023. https://apolloacademy.com/the-distribution-of-mortgage-interes t-rates-outstanding/

Source (bottom chart): Bloomberg - S&P 500 ex. financials debt outstanding as of 9/30/23, expressed as a percentage of total. Numbers may not add up to 100 due to rounding and
exclusion of perpetual debt - which totaled 0.25% of outstanding.

LCN-5946781-091323 For use with the general public. ©2023 Lincoln National Corporation 6
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The impact of higher rates is likely to eventually be felt

Job growth slowing, along with signs of potential consumer stress

Monthly change in U.S. nonfarm payrolls (thousands)
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Delinquency rate on credit card loans, %
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Source (top chart): Federal Reserve Bank of St. Louis: all employees, total nonfarm, change, thousands of persons, monthly, seasonally adjusted retrieved on 9/29/23.
Source Federal Reserve Bank of St. Louis: delinquency rate on credit card loans, all commercial banks. Retrieved on 9/29/23.

LCN-5946781-091323 For use with the general public.

Whatis this chart showing?

The top chartshows the monthly changein U.S.

nonfarm payrolls, whilethe bottom chartshows the
recent trend increditcard delinquencies.

Why is it important?

The economy to this pointhas provenresilientin
the faceof rapidlyrisingrates. However, some
cracks arestartingto form.

Whilethe labor marketremains strong, the pace of
job growth has continued to trend downwards —
falling below the pre-pandemic averageinrecent
months.

Additionally, delinquency rates on creditcardsare
now above pre-pandemic levels,a signthatsome
consumers may be overextending themselves.

These trends may continue under the pressure of
sustained high interestrates, and when combined
with additional factorssuch as theresumption of
student loan payments and decreased availability of
credit, could contributeto a material slowdownin
economic activity.

©2023 Lincoln National Corporation 7
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Hikes are mostly behind us, but higher rates are likely to persist

Progress on inflation supports Fed pause...
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What is this chart showing?

The chartonthe left shows recent trends in U.S.
inflation, whilethecharton the rightshows future
expectations for the fed funds rate.

Why is it important?

Inflation continues to cool, supporting an eventual
pauseinthe Fed’s interest rate hiking cycle. Both
core and headlineinflation haveretracted
meaningfully from peak levels, and even shelter
prices, which putupward pressureoninflationin
recent months, is trending lower.

Followingtheir September meeting, the FOMC
signaled through their “dot plot” one additional
0.25% rate hike before they pause, though market
participantsaresplitas to whether hikes arealready
behind us.

One thing both the Fed and market seem to agree
on is thatthe central bankwon’t be inarushtocut
rates. Given the underlying economic strength,
absenta shock, rates arelikely toremain higher for
longer— areality thathas begun being priced into
longer-term Treasury markets, with the yield on the
10-Year U.S. Note risingabout0.5%in September.

Source: Bureau of Labor Statistics, headline and core inflation represent the change from the previous year in the Consumer Price Index and the Consumer Price Index excluding food and energy, respectively. As of August 31, 2023. FOMC= Federal Open Market Committee.
Market implied rate sourced from Bloomberg as of 9/30/2023. *Fed funds target rate range as of 9/30/23.
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Fixed income yields are near their highest levels in the last decade

Yield-to-worstacross fixed income sectors

. . . [ 10-yearrange 10-year median Current
o Higher yields offer cushion
° against losses, and potentially 6 03%
6% higher returns e
5.39%
co 4.85%
4%
3%
2% - -
0%
U.S Aggregate Investment Grade Corporates U.S. Treasuries
Total return ifrates 10.54% 11.87% 9.71%
decrease 1% * : )
Total returnifrates o o o
increase 1% 0.24% 0.19% -0.01%
Total return ifrates 5.39% 6.03% 4.85%

unchanged

What s this chart showing?

This chartshows the historical 10-year yield range,
the medianyield over that timeframe, and the yield
as of the end of September 2023 for several fixed
incomesectors.

The table belowshows how different interestrate
scenarios could impactthattotal return of the
respectivefixed income investment.

Why is it important?

Fixedincomeyields areatsome of the highest
levels seeninthe lastdecade, making bonds a more
attractiveinvestment.

Not only do higher yields provideinvestors with
more meaningful incomeand the potential for
higher returns, sincebond prices moveinversely to
changes ininterestrates, they help providea
cushionagainstpricelosses if rates were to rise.

Past performance is not indicative of future returns. Index
performance is for illustrative purposes only. You cannot
invest directly in the index.

Source: FactSet as of 9/30/2023. Hypothetical total return scenarios are estimates and assume the following: interest rate changes occur atthe beginning of the period before any reinvestment occurs, spreads remain
constant, and convexity is not considered. U.S. Aggregate as represented by the Bloomberg U.S. Aggregate Bond Index with a yield of 5.39% and duration of 6.15 years. Investment grade corporates as represented by
Bloomberg U.S. Corporate 1% Cap Index with a yield of 6.03% and duration of 6.84 years. U.S. Treasuries as represented by the Bloomberg Global U.S. Treasury Index with a yield of 4.85% and duration of 5.86 years.

LCN-5946781-091323 For use with the general public.
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Key economic and market metrics

10-Yr Treasury Yield

Consumer sentiment Econ. growth (GDP) Inflation (CPI) Volatility (VIX) Unemployment
(1978 —2023) (1947 —2023) (1947 —2023) (1990 -2023) (1948 —2023) (1962 —2023)
- Max:
Max: == Max: — Max: —_— Max 14.70 - Max:
1200 3>-30 19.70 62.64 15.84
2.10
(6/23)
68.10
(9/23) 4.59
370 (9/23)
(8/23)
17.52 3-80
(9/23) (8/23)
Min: Min: .
=== 50.00 Min: Min: 10.13 Min: -
= -29.90 -2.90 2.50 Min:
0.52
@ Recent [ Normal range No change

Source: Most recent data available as of 9/30/2023. Bloomberg. Arrows in the blue circles are indicative of most recent three-month trend, with exception of GDP, which is based on
quarter-over-quarter trend. Normal range represents +/- one standard deviation to the mean over timeframe referenced. See Additional Information for more details. Past performance
is not indicative of future returns.

LCN-5946781-091323 For use with the general public.

Whatis this chart showing?

This chartshows the historical rangeand recent
level of six key economic and market indicators.

Why is it important?

Investors can usethis chartto quickly determineif
economicindicatorsareat, above, or below
historical ranges.Indicatorsthatareoutside of their
normal range may provideinsightinto thehealth or
direction of the economy and the market.

Consumer Sentiment as measured by the Michigan Consumer
Sentiment Index is calculated each month on the basis of a
household survey of consumers’ opinions on current conditions and
future expectations of the economy.

Economic Growth (GDP) is the total monetary or market value of all
the finished goods and services produced within a country’s borders
in a specific time period.

Inflation (CPI) is a measure of inflation that calculates the change in
the prices of a basket of goods and services. This measure includes
food and energy. Core CPI (excludes food and energy) was +4.3%
YOY August 2023.

Volatility VIXis a real-time marketindex representing the market’s
expectations for volatility overthe coming 30 days.

Unemployment rate as measured by the U.S. Bureau of Labor
Statistics.

©2023 Lincoln National Corporation 11
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U.S. gross domestic product

Real gross domestic product, actuals and future projections Components of GDP as 0f2Q23 Whatis this chart showing?

11% The charton the left shows historical real GDP, as
well as the most recently reported economic
growth projections prepared by the Federal Open

Investment ex.

o, Housing, 13.8% )
9% ™ Real GDP : Market Committee.
7% . i‘;‘é‘?;”ml‘;”;y The charton the right shows the components of
5.9% . 8 28 GDP as of the latestavailabledata.
5% Why is it important?
2.7% 2.9% Economic growth influences many factors thatcan
3% impactthe long-term performance of the markets,

2.2% Z.3% 21% 2.1%
0 : : 1.8% 1.7% . . . .
1.7% 1.5% I includinginterestrates and corporate earnings
1% Consumption, growth. As such,these GDP proj (.actlons canbea
68.1% valuableinputforinvestorslookingto setfuture

portfolio return expectations.
1%

3%
-2.8%
5%
o © a % o S 5 o * * * %
§ o S S & 0 % 9 % N 9 9
D D D D D D D D S S o>
¥
S

Source: Federal Reserve Bank of St. Louis Economic Research, Federal Open Market Committee, The Conference Board. *Indicates future projections as of September 2023.
2024-2035 long-term projections are as of July 2023. Components of GDP depicted as 2Q23 nominal. Values may not sum to 100% due to rounding.
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Inflation trends and components

Headline CPland contributions to CPlinflation (Year-Over-Year)

What is this chart showing?

This chartshows therecent trend in year-over-year

10.0% 9.1% U.S. inflation, along with analyst forecasts for the
8 5% firstquarter of 2024.
3.0% Inflation expectations* Why isit important?
Headline CPI —

Headlineinflation has continued to fall fromJune’s
40-year high,and market expectations arefor CPI to

0,5.4%
6.0% 4.9% fall to 2.9% by the end of Q1 2024.

4.0% Since hittinga more than two-year lowof 3% in
0% ! ! ' 0%3.2% 3.7% June, headlinei‘nfla.tif)n ticked higherin both July
el 2.9% and August — with risingenergy prices mostly to
-~ blame.
- C d
o %z 7 ﬁ Under the surfacethough, there were some
2o / ﬁ é é 5 é é g g % 2 / positivesigns. Coreinflation, whichexcludes food
7 ? % é %’ ?" 5 é ‘é é é g :é ?’ é} shelter Core services % and energy frqm the index, has continued its
o ﬁ 7 7 ﬁ 27 7 77 7 7 7 7 7 downward trajectory.
N o s Q12024 An additionalsign of progress can beseen within
AR S LA A G N L Y N A A G (A A G A ¥ : .
S & F &S ELE S S NS Y shelter prices, which have begun to move lower
20; FEF TS FIFEST T T after peakinginthefirsthalfof2023.

This progress oninflation should supportthe Fed

pausingtheirrate hiking cycle by year-end.

Source: US. Bureau of Labor Statistics. The Consumer Price Index (CPI) is a measure of the average change over time in the prices paid by urban consumers for a market basket of
consumer goods and services. This measure includes food and energy, which tend to have more price volatility and whose price shocks cannot be damped through monetary
policy. Percentages may not sum due to rounding. *Inflation projections for Q1 2024 represent median analyst expectations compiled by Bloomberg as of 9/30/2023.
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The U.S. LEI continues to signal a recession within the next 12 months

CB Leading EconomicIndex, 6-months % change

LEI Constituents
(Ranked by Weightings in the Index)

Weekly manufacturing hours worked
ISM index of new orders

Consumer expectations

Yield spread

Leading credit index

New orders of consumer goods and materials

New orders of nondefense capital goods
Stock prices
Building permits

Weekly initial claims, unemployment

20.0
15.0
10.0
5.0
0.0
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-15.0
-20.0
-25.0
August LEl is down 3.8% over the six-month period — signaling recession territory
-30.0
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Source: The Conference Board. Leading Economic Index weightings reported 6 mo. ending August 2023.
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What is this chart showing?

This chartshows the 6-month percentage changein
the Leading Economic Index (LEl), published by the
Conference Board. LEl aggregates 10 individual
leadingindicatorsinto oneindex, attempting to cut
through the volatility of individual economic
indicators.

Why is it important?

The LEI Index can be a helpful data pointtolookto
for forecasting turning points in theeconomy.
Historically, when the index has fallen morethan 4
percent over a span of six months, a recession has
followed not long after.

Whilefinancial markets and theeconomy arenot
the same, they do move similarly. However, the
stock market tends to lead the economy, as
investors often anticipateturning points in the
economy — both to the upsideand downside.

©2023 Lincoln National Corporation 14
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Leading economicindicators show that recession may still be likely

CIearB"dge August 31,2023 2020 2007-2009 2001

Investments Housing Permits

m FRANKLIN
g\x@ L TEMPLETON

This chartshows ClearBridge Investments’
U.S. Recession Risk Dashboard, which uses Wage Growth
twelve different economicindicatorsto
assesstheoverall risk of recession.

Job Sentiment

Jobless Claims

Consumer

Retail Sales

Commodities

ISM New Orders
Eachindividualindicator can signal
expansion, caution or recessioninthe
economy. The signalsfromeach of the
twelve indicatorsarethen combinedinto
anoverall dashboard signal of green, yellow
orred.

Profit Margins

Business Activity

Truck Shipments

Credit Spreads
Money Supply

Yield Curve

L LR R

Financial
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Overall Signal

t Expansion Caution x Recession

Source: ClearBridge Investments, BLS, Federal Reserve, Census Bureau, ISM, BEA, American Chemistry Council, American Trucking Association, Conference Board, and Bloomberg. Data as of August 31, 2023. The ClearBridge Recession Risk Dashboard was created in
January 2016. References to the signals it would have sentin the years prior toJanuary 2016 are based on how the underlying data was reflected in the component indicators at the time.
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The range of potential outcomes for the U.S. economy remains wide

Probabilities from
our Network:

88% What is this chart showing?

This chartshows three potential outcomes for the

AT Iandlr!g . RO . No .Iandlng U.S. economy, and whateach could potentially mean
(deep recession) (mild or no recession) (no recession near term) for various segments of both the economy and
markets.
= Inflation - B ey s deve * Easesand returnsto pre-2022 c Inﬂatior:n remains high de_spite Probabilities for the likelihood of each outcome from
m levels aggressive fed policy action our network of assetmanager partners arebased on
recent survey results.
* Overtightens policy or acts too . .
m Fed N Pauses rate hikes, then slowly * Further hikes necessary and o
! lowers back down to neutral higher for longer rates Why 1S 1t 1mp0rtant?
could be needed

. . The term “landing”is frequently used when
* Moderateincrease in

Lab G | | t but "  Tightand resilient labor market; discussing whether an economy will enter a recession
abor (11 [l I e e unt;emp oymer(l:l ! I'u no spike absorbs rate increases atthe conclusion of rate hiking cycles. By raising
Job openings decline rates, central banks seek to slowthe economy to
« Broad pullback in spending bring pricestability whileavoidinga recession.
) i ! . . . * Spending remainsresilient,
Consumer creditand increased * Mild spending declines . L .
| delinquencies driving sticky inflation Recession expectations arevaried and haveshifted
quite a bitover time. Given structural stability in the
* Positive GDP growth, but overall economy, the majority of our asset manager
6" Economy @+ Steeply negative GDPgrowth * Moderate, but positive growth uncertainty around a recession partners believea softlandingisthemost likely
persists outcome.
* Increasedvolatility and price . . * Increased volatility; potential for
}( Market y P * Restored price stability . v p .
pressure sideways/choppy price action

The probabilities expressed above are those of select asset managers surveyed as of 6/30/23 and not necessarily that of any Lincoln Financial Group affiliate. Results are not based onany particularized financial situation, or need, and are not intended
to be, and should not be construedas, a forecast, research, investment advice or arecommendation for any specific strategy, product or service fromany of the participating inrvestment managers.
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S&P 500: Cumulative returns

6,000

12/31/96— 9/30/23

Characteristic Mar.2000  Oct.2007 Feb.2020 Jan.2022  Sep.2023 Jan. 3, 2022

P/E (fwd.) = 21.4x

Index level 1,527 1,565 3,386 4,797 4,288 4,797
5,000 ‘

P/E ratio (fwd.) 25.2x 15.1x 19.2x 21.4x 17.9x Sep. 30, 2023

- . P/E (fwd.) = 17.9x

Dividendyield 1.4% 1.9% 1.9% 1.3% 1.7% +114% 4,288

10-yr. Treasury 6.2% 4.7% 1.6% 1.6% 4.6%
4,000

Feb. 19, 2020 +20%
P/E (fwd.) = 19.2x
Oct. 12, 2022
3,000 P/E (fwd.) = 15.7.x
3,577
Oct. 9, 2007 .
P/E ) - 25.2 P/E (fwd.) = 15.1x o Mar. 23, 2020
2,000 ("‘1’5)2; 2K 1,565 P/E (fwd.) = 13.3x
’ 2,237
+106%
1,000
Oct. 9, 2002
Dec. 31, 1996 - Mar. 9, 2009
P/E (fwd.) = 15.9x PIE (fwg.) =14.1x P/E (fwd.) = 10.4x
0 741 677
© > Q L D o > Q 9 D ) > Q )
ICXAEC EAS SN S S G S SR (L VN (\ S o\ (M S\ SO IS L

Past performance is not indicative of future returns. You cannot invest directly in an index. Allindices are unmanaged and do not include fees or expenses. Please see the back of
this presentation for index definitions and disclosures.

Source: FactSet, Standard & Poor’s. Data as of September 30, 2023. Dividend yield is calculated as consensus estimates of dividends for the next 12 months, divided by most recent
price, as provided by Compustat. Forward price-to-earnings ratio is a bottom-up calculation based on the most recent S&P 500 Index price, divided by consensus estimates for
earnings in the next 12 months (NTM). The S&P 500® Price Return Index tracks the stock performance of 500 large U.S. companies. The index used is a price index and does not
reflect dividends paid on the underlying stocks.

LCN-5946781-091323 For use with the general public.

Whatis this chart showing?

This chartshows thecumulativereturn of the S&P
500 Index from 1996 to present. It also highlights
the return of major expansionaryand contraction
periods duringthis time.

Why is this important?

This chartcan help putmarket cycles in context by
comparing the magnitude and duration of bull and

bear markets, along with the long-term trend of the

S&P 500.

©2023 Lincoln National Corporation
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S&P 500: Valuation measures

Forward P/E ratio valuation

30 Value
Long Term Avg.
+1 Std Deviation
= = = +2 Std Deviation
25
Sep.30,2023:17.9x
ol A
20 .
.AM AI\ a A}\
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Source: FactSet, S&P, Robert Shiller, Bloomberg. Data as of September 30, 2023.

Forward P/E ratio (or forward price-to-earnings ratio) is the most-recent stock price divided by the forward-looking EPS estimate. Shiller’s P/E ratio is the most recent stock price
divided by the average of 10 years of inflation-adjusted earnings. Dividend yield is the percentage of its stock price that a company is projected to pay out as dividends. It is
calculated by dividing estimated annual dividends per share for the current fiscal year by the company’s most recent month-end stock price. Price-to-book compares a firm’s
market capitalization to its book value. It's calculated by dividing the company’s stock price per share by its book value per share (BVPS). Price-to-cash flow is a valuation indicator
or multiple that measures the value of a stock’s price relative to its operating cash flow per share. Standard deviation is a statistical measurement of dispersion about an average,
which, for a mutual fund, depicts how widely the returns varied over a certain period of time.

LCN-5946781-091323 For use with the general public.

Valuation measures Recent 20-year average
Forward P/E 17.9x 15.6x
Shiller's P/E 29.5 259
Dividendyield 1.7% 2.1%
Price-to-book 3.7 2.6
Price-to-cash flow 13.6 11.0

What is this chart showing?

This chartshows the historical trend of the S&P
500 forward P/E ratio compared to the modern-
era historical average.

Why is it important?

Equity valuation measures, likethe forward P/E,
canhelpinvestors gaugeifthe marketis
overvalued or undervalued relative to the
historical average.

©2023 Lincoln National Corporation
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S&P 500: Index concentration, valuations and earnings

P/E ratio of the top 10 and remaining stocks in the S&P 500 | Weight of the top 10 stocks in the S&P 500
J_PMor an Next 12 months, 1996 - present % of market capitalization of the S&P 500
49x 36%
Asset Management Current Average %ofavg. 9% Sep. 30, 2023:31.9%
Top 10 25.9x  20.2x 128%
. . 44 ini . ; 9
The left-hand side chartshows how inflated X Remalning stocks  16.8x  15.7x  106% 28%
. . S&P 500 17.8x  16.5x 108%
the P/E valuationsarefor the top 10 stocks in 24%
the S&P 500 relativeto the rest. This trend has 39x 0%
been strongyear-to-date as growth stocks
have rallied. The right side shows how the “ 16%
e X
market capitalization of the top 10 stocks has 12% ————
increased recently despitethe earnings 98 08 00 02 ‘04 ‘06 V8 MO0 M2 "4 "6 8 ‘0 2
ibuti ini . 28x . I .
o il el Earnings contribution of the top 10 in the S&P 500
Based on last 12 months’ earnings
36%
24x Sep. 30,2023:21.9%
32%
19x 28%
24%
Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.
The top 10 S&P 500 companies are based on the 10 largest index 14x 20%
constituents at the beginning of each month. As of 9/30/2023, the top 10
companies in the index were AAPL (7.0%), MSFT (6.5%), AMZN (3.2%), 16%
NVDA (3.0%), GOOGL (2.2%), TSLA (1.9%), META (1.9%), GOOG (1.9%), ox 12% , . - . ] - , .
BRK.B (1.8%), XOM (1.3%), and UNH (1.3%). The remaining stocks w6 'e8 '00 02 D4 '06 ‘08 10 12 4 16 1B '20 ‘o2 ‘96 '98 00 '02 ‘04 '06 '08 10 '12 14 16 18 '20 '22
represent the rest of the 494 companies in the S&P 500.

Past performance is not indicative of future returns. Index
performance is for illustrative purposes only. You cannot

invest directly in the index.
Source: JP Morgan, as of September 30, 2023.

LCN-5946781-091323 For use with the general public. ©2023 Lincoln National Corporation 20
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S&P 500: Calendar returns and intra-year declines

Whatis this chart showing?

This chartshows calendaryear returns of the S&P 500 Price Index from 1992
to present. It also shows thelargestintra-year declines (lows) for each year.

Why is it important?

Investors can usethis tounderstand howlookingatannualreturns alone
can hidethat there areoften largedrops thatoccur within theyear.

40% 34%
31%
° 27% 26% 539, 30%
20% 20% °
0, 0,
20% - 14% 13% 13% 11% 10%
7% 3% 4% 0
o, T 10% -13% 23% e I s > . 0% . ..
(Y I —
] -
;/ n o, BN m - - = B o= n ;/ " mE N
-27/0 _70, - _70,
-20% 9% 8% 1% W gy B e, BB TR 8% 0y B o o T 1%
17% 14% -16%
-19% L7% ] -19%
[ |
-289
-40% -30% 34% %
[ |
-49%
-60%
° [0} <t LN Yo} ~ 0 D o — o o < LN Yo} ~ e} [e2} o — o (32} < LN Ne}
(e} (@2} (e} (o2} [e)} (o2} (e} o o o o o o o o o o — — i — — — —
[e)} (e)} [e)} (e)} [e)} (e)} [e)} o o o o o o o o o o o o o o o o o
— — — — — i — (a\] N (a\] (g\] [@\} (g\] N (g\] N (g\] N (g\] N (g\] [@\} (g\] N

W Calendar Year Returns

B Intra-Year Declines

You cannot invest directly in anindex. All indices are unmanaged and do not include fees or expenses. Please see the back of this presentation for index definitions and disclosures.

Source: Morningstar, Standard & Poor’s. Data as of September 30, 2023. Returns are based on price index only and do not include dividends. Intra-year declines refer to the largest market drops from a peak to a trough during the year. Forillustrative purposes only. Past

performance is not indicative of future returns.

LCN-5946781-091323

For use with the general public.

Despite average intra-year

drops of14.9%, annual returns
were positivein 21 of 30 years.

29%

27%
19% 16%
12%
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e - . .
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|
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Growth vs. Value leadership rotation

What is this chart showing? Why is it important?
Growth and Valuestyles haverotated leadership during different Historically, Valuehasled earlyin the economic recovery and when rates arerising, where Growth
market and economic environments. has led when interest rates arefalling, and earnings arestrong.

60.0%
Value outperformed

Industrials Real Estate
40.0% . X o
Financials Utilities
Energy Consumer Staples

Manufacturing

200% “ “
0.0% ‘ HF' rri_ll
20.0%

-40.0%

Growth outperformed

2-year excess rolling return

LA

Communication Services
Technology

Healthcare
Consumer Discretionary

-60.0%

1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

Source: Morningstar; Value represented by Russell 1000 Value Index, Growth represented by Russell 1000 Growth Index. Both indices are total return. Data through 9/30/2023. Past performance is not indicative of future returns.

LCN-5946781-091323 For use with the general public. ©2022 Lincoln National Corporation 22
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International vs. domestic equity valuations

Discount of International vs. U.S. stock market, based on forward P/E valuationmeasure Wh atis thl S Ch art Sh owin g?
? - This chartshows therelativevaluations of
Internationaland U.S. stocks.

0% Why is it important?

Comparedto the long-term average, International
stocks arecurrently priced ata steep discountto
U.S. stocks. This is worth noting for investors
consideringtheir strategic allocations.

-5%

-10%

International stocks cheap
relative to U.S. stocks

Long term average

o \\./\Mv ’ M
-20% 1 standard deviation

o
2
9]
=
p=ars]
2 2 -25%
- n
i )
v S -2 standard deviation
©
Y c
i 4
UL
g2
c | 2509
= 35% September 30, 2023
(%]
; 0,
> -30.9%
-40%
v o N N M N S NN O O NOWWOW OO DO O A NNM®MmS LN O O NNDOGWOOOOHGNOSNM
O O O O O O O O O O © O 0 © © W d d o o o d o o od o o oA o o o o o o o o o
S & & O 6 &6 & O 6 O O 6 6 O O 0O 0O 0O OO0 0O o0 OO0 o0 o0 oo o oo o o o o o o o
N NN NN NNNNNCNNNNCNCCSCNQCQNQQCCQQQCQQQCCQQQQQ

Source: FactSet, MSCl, and S&P. Data as of September 30, 2023. Based on MSCI All Country World Index ex. U.S. vs. S&P 500 Indices, forward price-to-earnings comparison.
Forward P/E ratio (or forward price-to-earnings ratio) is the most-recent stock price divided by the forward-looking EPS estimate.
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International vs. U.S. equity returns (1980-2023)

6,000

5,000

4,000

3,000

2,000

1,000

You cannot invest directly in anindex. Allindices are unmanaged and do not include fees or expenses. Please see the back of this presentation for index definitions and disclosures.

1980

Domestic

= |nternational

1990-1999

Domestic outperformed

1980-1989
International outperformed

'
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Domestic outperformed

2000-2009
International outperformed
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2014

2015
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Source: Morningstar, S&P, MSCl as of September 30, 2023. Returns are cumulative and based on 1) S&P 500 Index price movement only, and do not include the reinvestment of dividends and
2) MSCl World ex USA PR USD. Past performance is not indicative of future returns.

LCN-5946781-091323

For use with the general public.

What s this chart showing?

This chartshows the cumulative growth of
international equities versus domestic equities
from 1980 through the most recent quarter end.

Why is it important?

Whileone may outperform the other for long
periods of time, leadership between
internationaland domestic equity hasrotatedin
each of the lastfour decades. Investors can use
this informationto help inform future
investment decisions when considering portfolio
allocationsto domestic and international stocks.

©2023 Lincoln National Corporation

24



r] Lincoln

Financial Group®

Consumer confidence and subsequent S&P returns

JPMorgan

Asset Management

This chartshows consumer sentiment over
the past50years and how much the S&P
500 gained or loston average 12 months
after eight distinct peaks and troughs.
Buyingat a confidence peak returned on
average3.5%, whilebuyingata trough
returned 24.1%.

This underscores that when investors feel
gloomyand worried aboutthe outlook,
history shows they should consider resisting
the temptation to sell risk assets.

Source: FactSet, Standard & Poor’s, University of Michigan, J.P.
Morgan Asset Management.

Peak is defined as the highest index value before a series of
lower lows, while a trough is defined as the lowest index value
before a series of higher highs. Subsequent 12-month S&P 500
returns are price returns only starting from the end of the
month and excluding dividends. Past performance is not a
reliable indicator of current and future results.

Guide to the Markets —U.S. Data are as of September 30, 2023.

Source: JP Morgan, as of September 30, 2023.

LCN-5946781-091323

Consumer Sentiment Index and subsequent 12-month S&P 500 returns

120
Avg. subsequent 12-mo. S&P 500 returns Recession
9 sentiment peaks +3.5% ‘—/ Jan. 2000:-2.0%
110 9 sentiment troughs +24 1% Jan. 2004:
+4.4%
Feb. 2020:
Aug. 1972: Mar. 1984:+13.5% Jan. 2008 +29.0%
-6.2% an. : .2 7%
100 ( 4.2% Jan. 2015: -2.7%
Apr.
. o 2021:
May 1977: +1.2% 1.2
90
==y = Al bl e -_—-—T-—-——_———_—— 1 ! el 1 ] e By —
Average: 85.0
80 |
Mar. 2003: Apr. 2020:
70 +32.8% Oct. 2005: +43.6%
+14.2%
60 Sep. 2023:
Oct. 1990: +29.1% 68.1
Feb. 1975: /
50 +22.2% Nov. 2008: Aug. 2011:
May 1980: Sentiment cycle tuming point and subsequent +22.2% +15.4%
+20.0% 12-month S&P 500 Index return Jun. 2022: +17.6%
40 T T T T T T

For use with the general public.
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Equities have typically peaked months before a recession, but can bounceback quickly

115 108

=

CAPITAL | AMERICAN 110 Market peaks
GROUP® | FUNDS® seven months before i
recession begins 104
. . 105 - Market recovers -
Markets have historically led theeconomy ° —‘ six months before 102
both on the upsideand downside. ¥ recession ends
100 100
The benefits of capturinga full market S&P 500
recovery can be powerful.Inall cycles since 98
1950, bull markets had an averagereturn of 5
265%, compared to a loss of 33%for bear ] ) e
markets. o0 Industrial production
F4
Beca usethe strqngestgalns have often - Months before/after cycle peak _
occurred immediately after a bottom, waiting a5 T : . r . T . T r : . . —
on the sidelines for an economic turnaround is -24 -16 -8 0 8 16 24
typically nota winningstrategy.
RECESSION vs. EXPANSION BEAR MARKET Vs. BULL MARKET
Dwuration (months) 10 &9 Dwration (months) 13 &7
GDP growth -2.5% 24.6% Total return -33% 265%
Corporate earnings -22% 6%
MNet jobs added -3.9M 12M

Source: Capital Group, Federal Reserve Board, Haver Analytics, National Bureau of Economic Research, RIMES, Standard and Poor’s. Data reflects the average of completed cycles in the U.S. from 1950 to 2021, indexed to 100 at each cycle peak. Corporate earnings
calculated by Strategas for all completed cycles from 1/1/28-11/30/22. Other data includes all completed cycles from 1/1/50-11/30/22. Industrial production measures the change in output produced by manufacturers, mines and utilities and is used here as a proxy for
the economic cycle. Past results are not predictive of results in future periods.. https://www.capitalgroup.com/advisor/insights/articles/2023-us-market-outlook.ntml.
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Equity performance around U.S. recessions

S&P 500 price return
Duration Return Return1Yr. Return3Yrs. Return5 Yrs.
Recession Start Date (Months) During After Recession After Recession After Recession
Recession

July 1953 10 18% 30% 62% 101%
August1957 8 4% 33% 50% 61%
April 1960 10 17% 10% 23% 44%
December 1969 11 5% 8% 10% 5%
November 1973 16 -13% 23% 7% 22%
January 1980 6 7% 8% 34% 57%
July 1981 16 6% 20% 46% 66%
July 1990 8 5% 8% 19% 72%
March 2001 8 2% -18% 3% 23%
December 2007 18 -38% 12% 48% 113%
February2020 2 -1% 44% 43% N/A
Average return -1% +16% +31% +56%
Number of positive periods (%) 45% 91% 100% 100%

Did you know

4

+16%
Average S&P retur
1 year after
recession

+31%
Average S&P retur
3 years after
recession

+56%
Average S&P retur
5 years after
recession

n

n

n

Source: Morningstar, NBER. Cumulative price return of the S&P 500 index. Past performance is not indicative of future returns. Recession duration is measured from the first day of the month

following the peak month, to the end of the trough month.

LCN-5946781-091323

For use with the general public.

What s this chart showing?

This chartshows performance of the S&P 500in the
periods duringand after pastU.S. recessions.

Why is it important?

Although recessions can bea time of uncertainty,
investors likely shouldn’tlet the prospect of a bumpy
landing for theeconomy keep them fromstaying
invested.

History shows thatreturns duringrecessionary
periods have been relatively mixed, lendingitself to
the adagethat the stock marketis notthe economy.

Returns followingrecessions have been strong, with
cumulativegains1,3and5 years later of 16%, 31%,
and 56%.

Additionally, the S&P 500 was negative only one time
twelve months followingtheend ofa recessionand
generated a positivereturn 100% of the time both 3
and5 years later.

©2023 Lincoln National Corporation 27
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Returns following money market asset peaks

What s this chart showing?

Money Market Assets 3-year performance after peakin
money market assets This chartshows therisein money market
August ‘23 Average annual performance assets over time, and how money markets and
$5.6T U.S. stocks performed over the 3-year period
May 20 ) following peak money market assets.
W US. stocks Why is it important?
o |
% 19.3% Money market Whileitcan bebeneficial forinvestorsto hold
= 16.4% cashfor preservation or liquidity purposes,
2 70 holdingtoo much canlead tosuboptimal results.
@)
= 12.9% Money market fund assets continueto reach
o 10.2% -J/0 . . .
F_C US. stocks ave new all-timehighsin2023.
ince 1926
e Historically, this has been a bullish sign for
stocks as they have performed better than
averagefollowing periods of peak money
market assets.
0
1.4% 0.1% 1.0%
8588388588583 98582883¢8 — —
RRARRANRNRNNRIRARIRARRIRIIR 1/31/03-1/31/06 1/31/09-1/31/12 5/31/20-5/31/23

Source: Chart (left): Morningstar. Data most recently available as of 9/30/23. Chart (right): Morningstar, BlackRock Student of the Markets, Lincoln Financial Group. Returns calculated from end of peak month listed. US Stocks = S&P 500 TR; Money Market = Morningstar
taxable money market category average returns. Past performance does not guarantee or predict future performance.

LCN-5946781-091323 © 2023 Lincoln National Corporation 28
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Stocks rise far more often than they fall

Positive Annual

Return Years
Average Return

(all years) 20% 20%

of years of years

18%

of years

15%
Negative Annual 14% of years
Return Years of years
1947: +6%
1948: +5%
1956: +6%
1960: +1%
1970: +4%
0,
7A’ 1978: +7%
of years 1984: +6%
1987: +5%
3% 3% 1992: +8%
of years of years 1994: +1%
2005: +5%
1931: -44% 1930: -25% 2007: +5%
1937: -35% 1974: -26% 2011: +2:A,
2008: -37% 2002: -22% 2015: +1%
-30% or more -20% to -30% -10%to -20% -10% to 0% 0% to +10% +10%to +20%  +20%to +30% +30% or more

Source: NYU.edu for S&P 500 returns (including dividends) from 1928-1936. Morningstar for returns from 1937-2022.

LCN-5946781-091323 For use with the general public.

What is this chart showing?

This chartshows thedistribution of calendar year
returns for the S&P 500 from 1928 through 2022.

Why is it important?

Whilethe market has certainly suffered down years,
they’ve been far outweighed by good — and even
great—ones.

From 1928 to 2022, the average calendar year
return for the S&P 500 was 11%.

Over that timeframe, 73% of yearly returns were
positivewhileonly 27% experienced a negative
return.

Not only has the market risen far more often than it
has fallen, many of the worst years for stocks were
followed by strongrallies —rewardinginvestors who
choseto staythe course.

Past performance is not indicative of future returns. Index
performance is for illustrative purposes only. You cannot
invest directly in the index.
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Embrace the opportunity for the next bull

What s this chart showing?
period drawdown length (in months) date 1yr. later 3 yrs. later 5 yrs. later This chart shows bear markets since WWI! with the

Drawdown Total Drawdown —-20% Return Return Return

05/29/46 —05/17/47 -28.8% 11.6 09/09/46 -0.8% 2.7% 56.8% total declineduringthe drawdown period, total
S S ) S length of drawdown, the date when the drawdown

06/15/48 — 06/13/49 -20.6% 11.9 06/13/49 42.1% 79.4% 110.9% hit20%, and the 1-, 3-, and 5-year returns following

08/02/56 — 10/22/57 -21.6% 14.7 10/21/57 31.0% 37.6% 42.0% the pointthat the S&P 500 fell 20% from its recent
high.

12/12/61 — 06/26/62 -28.0% 6.4 05/28/62 26.1% 58.3% 63.9%

02/09/66 — 10/07/66 -22.2% 7.9 08/29/66 24.6% 27.3% 34.8% Why is it important?

11/29/68 — 05/26/70 -36.1% 17.9 01/29/70 11.9% 35.9% -11.3% Although bear markets can be a time of uncertainty

ic, they have historicall

01/11/73 —10/03/74  —48.2% 20.7 11/27/73 ~26.9% 7.8% 0.1% and panic, they have historically represented an
opportunity for investors.

11/28/80 — 08/12/82 -27.1% 20.4 02/22/82 30.4% 61.5% 155.8% Whileitis tough to time the bottom, those who

08/25/87 — 12/04/87 -33.5% 3.3 10/19/87 24.3% 36.0% 83.1% invested when the market fell 20%, regardless of

S S S ) how much deeper the declinegot, sawan average

03/24/00 —09/21/01 -36.8% 17.9 03/12/01 -1.2% -6.2% 8.6% return 1year later of +17.5%, 3-year

01/04/02 — 10/09/02 -33.8% 9.1 07/10/02 7.4% 31.7% 66.4% cumulativereturn of +37%, and 5-year
cumulativereturn of +61%.

10/09/07 — 11/20/08 -51.9% 13.4 07/07/08 -29.6% 8.1% 30.3%

01/06/09 — 03/09/09 -27.6% 2.0 02/23/09 47.3% 83.4% 147.0%

02/19/20 —03/23/20 -33.9% 1.1 03/12/20 59.0% 55.7% -

01/03/22 — 10/12/22 -25.4% 9.4 06/13/22 16.5% - -

| Average —31.7% 11.2 +17.5% +37% +61% |

Source: Bloomberg, Lincoln Financial Group. S&P 500 Price Return Index. Does not include dividends. All returns are cumulative. Return 1yr., 3yrs. and 5 yrs. later are measured from the —20% date.
Past performance is not indicative of future returns.
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Markets don’t belong to a political party

S10M

mmm Gallup approval poll numbers (%)*

$9M B Growth of $100,0002
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For use with the general public.
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What s this chart showing?

This chartshows the growth of $100,000 invested
inthe S&P 500, as well as average presidential
approval ratings from 1961 through the most
recent quarter end.

Why is it important?

Whether you're watching TV, browsing the web
or connectingon social,you’rebound to find
many opinions surrounding the president,
political actionsand agendas. Amid all the media
coverage andvarying points of view, it's
reassuringtoremember that markets are
impartialand have produced strong returns
regardless of which partyisin officeor the
popularity of a president.

Past performance is not indicative of future returns. Index

performance is for illustrative purposes only. You cannot
invest directly in the index.

Source: Presidential portraits. Library of Congress,
https://www.loc.gov/free-to-use/presidential-portraits.

1 Gallup:

https://news .gallup.com/interactives/185273/president
ial-job-approval-center.aspx. *Approval rating as of
9/30/23.

2 Source: Morningstar, Lincoln Financial Group. S&P 500
Price Return Index growth of $100,000, January 2, 1961,
through September 30, 2023. Return rounded to
nearest whole number.

©2023 Lincoln National Corporation 31
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U.S. Treasury yield

What is this chart showing? Why is it important?
This chartshows the historical yield for the 10-year Treasury, along with an expanded view of yield Experts view the 10-year Treasuryyield as a benchmark for the state of the economy and investor
movements this year and theirimpactonseveral bond assetclassreturns. confidence. It drives interestrates throughoutthe market, making money more or less expensiveto

borrow. Movements cansignal a need to reevaluate stock valuations and portfolioinvestmentrisks.

U.S. 10-year Treasury yield U.S. 10-year Treasury yield, EOY December 2021 thru September 2023
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Past performance is not indicative of future returns. Core bonds -1.21%
Core bonds represented by Bloomberg US Aggregate Bond Index; Intermediate Treasuries represented by ICE BofA 5- Intermediate Treasuries -1.70%
10Y US Trsy TR USD; Long-term Treasuries represented by ICE BofA 10+Y US Trsy TR USD. Long-term Treasuries 8.25%

You cannot invest directly in anindex. Allindices are unmanaged and do not include fees or expenses. See index

o o e 19 o ot | Nominalyield | Coreinflation* | Realyield |
Source: Morningstar, Bloomberg, J.P. Morgan. Data as of September 30, 2023. *Real 10-year Treasury yields are DR T SISO iEETE
calculated as the daily Treasury yield less year-over-year core CPI inflation for that month. For the current month, we 10-year Treasury 4.59% 4.39% 0.20%

use the prior month’s core CPI figures until the latest data is available.
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Yield curve

U.S. Treasury yield curve

6.00%
5.46% 5.47%
5.04%
5.00%
4.00%
September 30, 2023
3.00%
==o==February 28, 2022
2.00%
1.43%
0.99%
1.00%
0.31%
0.00%
3Mo 1Yr 2Yr

4.90%
4.80%
4.61% 4.61% 4.59% 4.70%
2.26% 2.19%
1.81% 1.V —
1.71%
1.61% _
3Yr 5Yr Nr 10Yr 20Yr 30Yr

Source: FactSet, U.S. Department of the Treasury. Data as of September 30, 2023.

LCN-5946781-091323

For use with the general public.

Whatis this chart showing?

This chartshows the U.S. Treasuryyield curveas of
the latestmonth end, as well as in February 2022 —
justbefore the Federal Reserve began raising
interestrates.

Why is it important?

The yield curveis aneconomicindicatorasitis a
representation of investors' expectations for future
interestrates, economic growth andinflation.The
yield curveis currentlyinverted, meaningshorter
rates arehigher than longer rates. This tends to
happen when investors believe the economy could
be weakening and likely to slow down in the future.

©2023 Lincoln National Corporation 34
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Core bonds: Total return breakdown

Bloomberg U.S. Aggregate Bond Index Whatis this chart Showing?
15% This chartbreaks down the total return of the
17% 5.39%yield 6.15 yrs. duration Barclays U.S. Aggregate Bond Index into
(asof9/30/2023) (asof9/30/2023) separateincomeand priceappreciation
10% 8.7% . . .
° 11.1% 03% components throughoutdifferent time periods.
0.7% o el e
7.6% Why is it important?
5% = 69 05%
=0 Investors can usethis to see what has
3.3% e historicallydriven thetotal return of bonds, and
0% —~ e 1.2% how ithas shifted over the decades.In 2022, a
. n E spikeininterestrates resultedinsignificant
5% 15% 3.4% 3.7% pricedeclines in corebonds. With littleincome
to offset the pricedeclines, theassetclass
ended the year deeplyinthe red.
-10% .
The outlook entering 2023 looked more
H Income promising, with yields attheir highestlevelsin
-15% W Price appreciation more than a decade, however, returns on bonds
m Total return 13.0% arenegative YTD, as interestrates continued to
0% rise.
1980s 1990s 2000s 2010s 2019 2020 2021 2022 2023 YTD

You cannot invest directly in anindex. Allindices are unmanaged and do not include fees or expenses. Please see the back of this presentation for index definitions and disclosures.
Source: Bloomberg, Morningstar. YTD data as of September 30, 2023. Past performance is not indicative of future returns.

LCN-5946781-091323 For use with the general public. ©2023 Lincoln National Corporation
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Core bond yields have fallen quickly when the Fed stops hiking

BlackRock.

Withyields atcurrentlevels, bond funds can
lockinlonger term yields, offer price
appreciation potentialand overall serveas a
hedge againsta possiblehard landing.

Though elevated cash balances worked during
the Fed’s hikingcycle,nowmayrepresent an
opportunity for clients to consider adding
duration given the potential for a Fed pause.

Whileinvestorsarenotpenalized for being
earlytoaddingduration, thereis a potential
costto being late.

Source: BlackRock as of March 30, 2023, Bloomberg. Time period as of 1979-2019

LCN-5946781-091323

Average change in 10-year yield in months around last Fed rate hike cycle (%)
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. Past performance is no guarantee of future results. Index performance is shown for illustrative purposes only. It is not possible to invest directly in anindex

For use with the general public.
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Core bonds: Starting yields and subsequent returns

Bloomberg U.S. Aggregate Bond Index

18%

16% ——Starting yield ——Subsequent 10-year returns
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You cannot invest directly in anindex. All indices are unmanaged and do not include fees or expenses. Please see the back of this presentation for index definitions and disclosures.

Source: Research affiliates based on data from Bloomberg and FactSet as of September 30, 2023. Proxy: Bloomberg U.S. Aggregate Bond Index. Past performance is not a guarantee
or areliable indicator of future results.

LCN-5946781-091323 For use with the general public.

What s this chart showing?

This chartshows thestartingyield of U.S.
core bonds for the past40+ years, alongwith
the subsequent 10-year total returns from
that point.

Why is it important?

Investors commonlylookto currentyields to
informtheir total return expectations, as
historically, the startingyieldisanaccurate
predictor of future bond returns (97%
correlation).

©2023 Lincoln National Corporation
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60/40 portfolio returns

40%

30%

20%

10%

0%

-10%

-20%

-30%

| U.S. Stocks
m U.S. Bonds

2023 YTD
60/40 Portfolio
Return

7.4%

1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Average
60/40 Portfolio
Returns

10.4%

Average
U.S. Bond
Returns

6.9%

Average
U.S. Stock
Returns

12.7%

Stocks are represented by the S&P 500 Index. Bonds are represented by the Bloomberg Barclays U.S. Aggregate Bond Index. You cannot invest directly in anindex. Allindices are
unmanaged and do notinclude fees or expenses. Please see the back of this presentation forindex definitions and disclosures.

Source: Data from Morningstar, Stocks = S&P 500 TR, Bonds = Barclays US Aggregate Bond Index, 1976 through September 30, 2023; 60/40 Portfolio = 60% S&P 500 TR + 40%
Barclays US Aggregate Index. Arithmetic averages used. Past performance is not indicative of future returns. Asset allocation does not ensure a profit nor protect against loss.

LCN-5946781-091323

For use with the general public.

What is this chart showing?

This chartshows both the annual and long-

term averagereturns of a portfolio consisting
of 60% U.S. stocks and 40% U.S. bonds.

Why is it important?

Investors can usethis to comparethe
performance of a domestic 60/40 portfolio to
other strategies,as well as view the
respective contribution to total return from
both stocks and bonds.

©2023 Lincoln National Corporation
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60/40 portfolio return expectations

Capital market expectations Bonds

(o)
10.40%
o) 0,
BUS. Stocks J.P. Morgan Asset Management 9.07% 4.68%
10.0%
m U.S. Bonds Goldman Sachs Asset Management 7.70% 4.20%
o) 0,
3.0% BlackRock 5.90% 4.20%
o State Street 5.80% 4.30%
6.00%
4.0% What is this chart showing?
This chartshows theaverage historical return of a portfolio
. allocated to 60% equity and 40% bonds, compared to the
2.0% projected 10-year future return of a similarly weighted portfolio
based on the average of capital marketexpectations from
several of our asset management partners.
0.0%
60/40 (1976 - 2022) 60/40 (Next 10 years) Why is it important?
Stocks are represented by the S&P 500 Index. Bonds are represented by the Bloomberg U.S. Aggregate Bond Index. Understanding whatfuture returns may looklikerelativeto the
You cannot invest directly in anindex. All indices are unmanaged and do not include fees or expenses. Please see the back of this presentation for index definitions and pastcan hel p informinvestmentdecisions andbea valuable
disclosures. Past performance is not indicative of future returns. This market forecast is based on the latest forward-looking expectations from select fund partners and is . f | .
not intended as a recommendation to invest in any particular asset class or strategy or as a promise — or even estimate — of future performance. Inputtor planning purposes.

Source: Morningstar, S&P, Bloomberg. Data as of September 30, 2023. 60/40 Portfolio Then = 60% S&P 500 TR + 40% Barclays US Aggregate Index; 60/40 (Next 10 years) =
Average Equity and bond returns based on capital market expectations shown in the table. Core equity = US Equity, Core bonds = US aggregate bonds. See Additional
Information for more information.
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Asset class returns since October 2022 market lows

] _ What is this chart showing?
Performance since the lowin U.S. stocks last year
(10/13/22 -9/30/23) This' cha'rtsh.ows the performance of various
equity, fixedincomeand cash proxy asset
classes sincethe market lows in October 2022.

Why is it important?

Given the economic backdrop of highinflation,
risinginterestrates and the regional banking
stress experienced earlyin 2023, theresiliency
of financial markets surprised many investors.

Despite this strength, assets have been flooding
into money market funds thathave

9.8% meaningfully lagged other assetclasses shown.
7.4% This demonstrates the benefit of staying
4.1% invested even through uncertain times.
0
1.2%
]

e e a® - &0 \wono® 0% G s o
.\ \! -2
v @(\%«\a wet

e

Source: Morningstar. Data as of September 30, 2023. Large Growth = Russell 1000 Growth TR; International stocks = MSCI EAFE NR; US Stocks = S&P 500 TR; Large value = Russell 1000 Value TR; Emerging market stocks = MSCl EM NR; Small cap stocks = Russell 2000 TR;
High Yield Bonds = Bloomberg US HY 2% Issuer Cap TR; US Bonds = US Bloomberg Barclays Agg; Bond TR; Money Markets = Morningstar category average, US Taxable Money Market Funds. Past performance is not indicative of future results.

LCN-5946781-091323
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History shows cash haslagged when Fed hikes end

W 1 year following final Fed hike

W 5 years following final Fed hike

1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 - Long-term average

Cash-like holdings may seelittle
additional upsideas the Fed finishes
hikingrates. History shows thatin
the 18 months after the Fed ended
hikes inthe lastfour cycles, yieldson
cash-likeinvestments have decayed
rapidly. The3-month Treasuryyield,
a benchmark Treasury security with a
yield similar to cash-likeinvestments,
fell anaverage of 2.5%.

Change in yield

If history were to repeat, money

E-‘ 3-month T-bill yields declined sharply following the Fed's final hike in the last four cycles Results have been front-loaded following the final Federal Reserve hike in the last four cycles (%)
market yields arelikely to decline,
andinvestors may be better served

CAPITAL | AMERICAN
GROUP® | FUNDS® Months following the final Fed hike
by beinginvested in stocks and II II II
bonds. Bloomberg U.S. S&P 500 Index 60/40 blend U.S. 3-month T-bill

-2.5% Aggregate Index

Source: Capital Group, (Left chart): Bloomberg, Federal Reserve. As of 6/30/23. Chart represents the average decline in 3-month Treasury bills starting in the month of the last Fed hike in the last four transition cycles from 1995 to 2018. Past results are not predictive of
results in future periods. (Right chart): Capital Group, Morningstar. Chart represents the average returns across respective sector proxies in a forward extending window starting in the month of the last Fed hike in the last four transition cycles from 1995 to 2018 with data
through 6/30/23. The 60/40 blend represents 60% S&P 500 Index and 40% Bloomberg U.S. Aggregate Index, rebalanced monthly. Long-term averages represented by the average five-year annualized rolling returns from 1995. Past results are not predictive of results in
future periods. https://www.capitalgroup.com/advisor/insights/articles/rate-hikes-near-end-historic-investor-opp ortu nity-may-begin. html.
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What’s the real return on 12-month CDs?

Inflation and Taxes Have Had a Significantly Negative Effect on CD Return Rates

HARTFORDFUNDS LY - . . . Real Return After

Our benchmark is the investor.® 12-Month CD Yield (%)’ Taxes (%) Inflation (%) Taxes & Inflation (%)
2004 2.58 25 3.34 -1.41
- , 2005 4.22 25 334 -0.18
Twelve-month rates on certificates of deposit 2006 4.91 25 252 1.16
(CDs) were below 3% from 2008 to 2022 but 2007 4.43 25 411 -0.79
have recentlyincreased. 5008 565 25 0.02 201
However, when taxes and inflationare 2009 1.44 25 2.81 -1.73
factoredin, 12-month CDs have provided 2010 0.96 25 1.44 -0.72
negative real returns in 17 out of the last20 201 0.77 25 3.06 -2.48
years. 2012 0.69 25 1.76 -1.24
2013 0.67 25 1.51 -1.01
2014 0.70 25 0.65 -0.13
2015 0.6e2 25 0.64 -0.18
2016 0.59 25 205 -1.61
2017 0.80 25 2.10 -1.50
2018 1.29 22 1.92 -0.91
2019 1.14 22 2.26 -1.37
2020 0.39 24 1.28 -0.98
2021 0.28 24 7.10 -6.89
2022 2.35 24 6.42 -4.63
6/30/2023 5.36 24 3.09 0.98

Source: Hartford Funds, Bloomberg, FactSet. Past performance does not guarantee future results, 7/23.
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The impact of inflation on cash over time

0,
20% I Nominal Cash Return 4

——— Real Growth —Cash Whatis this chart showing?

I Real Cash Return ? Real Growth —S&P 500 TR
e CP | Inflation 5 The charton the left shows the nominal and
15% s real return of cashfrom 1980-2022.
3 The chartonthe rightshows the real growth
10% $2.8M | of $100,000 investedin cash versustheS&P
500.
5% 2 Why is it important?
Cashcanbeanappropriatepartofanyplan,
0% but holdingtoo much can keep investors from
1 reachingtheir long-terminvesting goals.
5% Despite averagenominal returns of 4.2%
| $140K ] since 1980, after inflation, cashreturned less
- than 1% per year. On the other hand, the
-10% ) S N Y889 NSTERgNT YR N T Q@S N averageinflation-adjusted return for the S&P
R AR R SR SR R 5838388388383 8R88RR_BR8RR8]  500was9.6%
Keeping too much cash onthe sidelines may
Average Return Growth of $100K causeinvestors to miss outon years of
(1980-2022) (1980-2022) healthy growth whileinflation eats away at
Cash S&P 500 Cash S&P 500 their purchasing power.
Nominal: 4.2% | Nominal:12.9% Nominal: 5$560K | Nominal: $10.8M
Real: 0.9% Real: 9.6% Real: $140K S2.8M

Source: Morningstar 1980-2022. Cash: FTSE Treasury Bill 3 Mon USD, S&P 500: S&P 500 TR. Nominal represents returns before inflation, and real represents inflation adjusted
returns. Past performance does not guarantee or indicate future results. Index performance is forillustrative purposes only. You cannot invest directly in the index.
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Periodictable of investment returns

Whatis this chart showing? Why is it important?
This chartshows theannual performance of major assetclasses. Each categoryis color-coded and Investors can easily seethatfrom year to year, performanceof the assetcategories tends to
listed from best-performingto worstin each year. Additionally, the returns of a diversified asset rotate, makingitvery difficultto selectthe top performingasset. Investors who own a diversified
allocationareshownin each year for reference. assetallocationtend to experience positivereturns over the long-term.
2008-2022
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Annualized Volatility

2% % 19.7% 38.9% 8% 21.3% % 3 b %
Cash S Core Bond |Global HY Bon US Lg Cap toc US Sm Cap Cap
1.8% K 26.9% 7.8% 19.6% 32.4% . . . % 5 72% 23.2%
JAsset Allocation| Foreign Stoc EM Stocks EM Stocks | Foreign Stoc Cap ap Commods REITs EM Stocks
-25.2% 5% 19.2% 1 18.6% 23.3% d d % 0% 27.1% 6.6% 23.0%
Global HY bond REITs [Asset Allocation]Asset Allocatio Commods
-26.8% 28.0% 1 14.5% 5.2% 11.7% . 22.7% A15%

%
US Sm Cap US Sm Cap Cap ap [GlobalHYBond| USSm Cap | Foreign Stocks EM Stocks |ASSetAllocatio USLgCap |ASSetAllocar=Z Global HY Bond|Assat Allocation|Asset AllocationfAsset Alloc F
-33.7% 27.2% 15.1% 0.1% 16.3% 7.3% 4.9% -0.4% 11.6% 14.5% -4.4% 15.5% 8.3% 13.4% -33.5% 5.1%

Commods USlgCap |Global HY.Bond|AssetAllagationl U Lg Cap REITs Asset Aitacatio RETs  |Glzoal HY Bond|ASSerllar=tioi| EM Stocks US Lg Cap
35.6% 25.5% 14.8% -0.7% 16 0% 2.9% 0 -2.0% 86% 10.4% -5.8% 18.9% 11.8% % 17.7%
SmCap |Assét h!'ccatlo AsseL Allordtlon Global HY Bo
25.0% . o (0] 7% 8.3% % -11.0%

Commods i EM Stocks S Core Bon S Core Bo Commods EM Stocks |ASSEtiAllOcatIo
-37.7% 18.9% . . . % -1.8% g 2.6% 3.5% -11.3% 8.7% 1.0% 12.4%

i Foreign Stoc Commods i S Commods Cash Core Bo
-43 . . -13. . % % -14. 1.5% 1.7% 7.7% % A) 0.6% 4.2%
-53.1% 1% . -18. -1.1% . -17.0 -24.7 0.3% 0.8% -14.3 2.2% -5.1 -2. -24.9% -2.6% 0.4%

You cannot invest directly in anindex. All indices are unmanaged and do not include fees or expenses. Please see the back of this presentation for index definitions and disclosures.

Source: Bloomberg, FactSet, S&P, MSCl, FTSE, Russell. Data as of December 30, 2022. US Core Bond — US BBgBarc Aggregate TR; US Lg Cap — S&P 500 TR; Cash — BBgBarc US Treasury Bill 1-3 Mon TR USD; Global HY Bond — BBgBarc Global High Yield TR USD; EM Stocks
— MSCI EM GR USD; Foreign Stocks — MSCI EAFE GR USD; US Sm Cap — Russell 2000 TR USD; Commods — Bloomberg Commodity TR USD; REITs — FTSE NAREIT All Equity REITs TR USD; Asset Allocation - 25% S&P 500, 10% Russell 2000, 15% MSCI EAFE, 5% MSCI EME,
25% Bloomberg Barclays US Aggregate, 5% Bloomberg Barclays 1-3m Treasury, 5% Bloomberg Barclays Global High Yield Index, 5% Bloomberg Commodity Index and 5% NAREIT Equity REIT Index. Please see Additional Information on page 53 for index definitions. All data
represents total return for stated period. The “Asset Allocation” portfolio is for illustrative purposes only. Past performance is not indicative of future returns.
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Life expectancy probabilities

J.PMorgan

Asset Management

100%

Life expectancies in the United States
continueto increaseas more peopleare
livingto older ages.

80%

This chartshows the probability that 65-
year-old men and women today will reach
various ages. For a 65-year-old couple,
there is nearly an even chancethat one of
them will liveto age 90 or beyond.

60%

40%

Individuals should plan for living well
beyond the average— to age 95 or even 100
— especiallythosein good health. For non-
smokers in excellent health, there is almost
oneinthree chancethat women will liveto
age 95 or beyond and oneinfivechance 0%
that men will liveto age 95 or beyond.

20%

B Women MEMen

Source: J.P. Morgan Asset Management, "Guide to Retirement," 2023.

LCN-5946781-091323

If you’re age 65 today, the probability of living to a specific age or beyond

Awverage life expectancy at age 45
90%

Year Warmen Men Differance

1990 840 0,0 4.0

705 73% 2021 545 Eikd 24
22

Q5 years

85 years Q0 years

M Couple - at least one lives to specified age 7 Couple - both live to specified age

OO M Non-smoker in excellent health

For use with the general public.

Source (chart): Social Security Administration, Period
Life Table, 2019 (published in the 2022 OASDI
Trustees Report); American Academy of Actuaries
and Society of Actuaries, Actuaries Longevity
lllustrator, http://www.longevityillustrator.org/
(accessed September 29, 2022), J.P. Morgan Asset
Management.

Source (text): Social Security Administration 2022
OASDI Trustees Report.
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Marketresiliency

Through decades of conflict and uncertainty, markets have generally produced long-term growth.

Savings & Loan .
Americagoes to war

Crisis begins
$2,560,000 & in the Middle East
U.S./Iran-
Contra Affair
51,280,000 Savings & | Tech Bubble
Loans crisis bursts
$640,000 ends
o
S $320,000
S
wr September
160,000 X
S s Soviet Union 11 terrorist
S President invades attacks
% $80,000 Nixon resigns Afghanistan
(G) u.s.
$40,000 Fall of 1987 stock invades

Saigon market crash

$20,000
$10,000
$5,000
'\9/\'\/ '\,‘5\% \5'/’\% '\9«« 'é’\o} \?’%\/ '\9%% \’%cg') '\,°’q;\ '\9@ \90)\’ '\9& \f”o’% \?’o)/\ '\,"’qq '190\/ ’9&

Source: Morningstar Direct, S&P 500 Total Return Index, January 1, 1971, through September 30, 2023. Scale is logarithmic. Past performance is no guarantee of future results. This chart is for
illustrative purposes only and not indicative of any actual investment. Investors cannot invest directly in anindex. Index returns do not reflect any fees, expenses, or sales charges. Stocks are
not guaranteed and have been more volatile than the other asset classes. These returns were the result of certain market factors and events which may not be repeated in the future. The

Iraq

O N D O A Lo
OO D

Russia invades

Ukraine
Global Financial Inflation surge
Crisis begins
Collapse of
Lehman

Brothers COVID-19
pandemic

U.K. Brexit
referendum

U.S. debt
downgrade
by S&P

e N S M

information presented is not intended to constitute an investment recommendation for, or advice to, any specific person. *Data as of September 30, 2023.

LCN-5946781-091323

For use with the general public.

What s this chart showing?

This chartshows that$10,000 invested in the S&P
500 fromJanuary1,1971,to September 30,2023,
grew to nearly $2.1 millionthroughoutvarious crisis
events. This equates to anannualized return of
more than 10.5%.

Why is it important?

Market volatility has always been a source of
concern for investors — whether it's caused by
geopolitical events, pandemics, inflation, interest
rates or other economic conditions.

It's importantto remember that whilecurrent
events may feel unprecedented to us, markets have
seen andtackled these types of challenges before
— andarepoisedto dosoagain.

©2022 Lincoln National Corporation 48
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Effect of withdrawal rates and portfolio allocations

Likelihood of success after 35 years Likelihood of success after 30 years
Various initial withdrawal rates and diversified asset allocations Various initial withdrawal rates and diversified asset allocations
JPMorgan

Sl Management "",/‘ “.“ “~‘ “~‘ “\ IEQuities "",/‘ “.“ “~‘ “~‘ “\ IEquities

Cash 20/80 40/60 = 50/50 o 60/40 Cash 20/80 40/60 i 50/50 - 60/40

' " '\.\80:20" ™ Bonds i '\.\80:20', ™ Bonds

The tableon the left shows the
probability of systematic
withdrawal rates ranging from 1-
10% successfully lasting for 35
years given various diversified
assetallocations.

High
Confidence

The tableon the rightreflects
the probability of success after
30years.

45-50 50-55 55-60 55-60 Med
Confidence

Initial withdrawalrate
Initial withdrawalrate

Source: J.P. Morgan Asset Management. This chart is forillustrative purposes only and must not be used, or relied upon, to make investment decisions. Portfolios are described using equity/bonds. For asset allocation details, see “Model Portfolio Details” on the Disclosure
page.J.P. Morgan Asset Management’s (JPAMAM) model is based on a blend of proprietary Long-Term Capital Market Assumptions (first 10 years) and equilibrium returns (25 years). The resulting projections include only the benchmark return associated with the portfolio
and do notinclude alpha from the underlying product strategies within each asset class. The yearly withdrawal amount (1% to 10%) is set as a fixed percentage of the initial amount of $1,000,000 and is then inflation adjusted over the period (2.3%). The percentile
outcomes represent the percentage of simulated results with an account balance greater than S0 after 35 years (e.g., “95-100” means that 95-100% of simulations had account balances greater than S0 after 35 years). Overlap percentiles are included in the lower bracket
(e.g., 80 isincluded in “75-80”; 85 is included in “80-85”). Allocations, assumptions and expected returns are not meant to represent JPMAM performance. Given the complex risk/reward trade-offs involved, we advise clients to rely on judgment as well as quantitative
optimization approaches in setting strategic allocations. References to future returns for either asset allocation strategies or asset classes are not promises or even estimates of actual returns a client portfolio may achieve.
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The power of a retirement paycheck

J PMorgan Spending levels: total retirement wealth* $3-5M

Asset Management Spending based on level of retirement income ages 70-75

Median annual spending
When comparing households with similar total retirement

wealth, thosewho are more heavily weighted to retirement $140,000
incomespend significantly more per year. Total retirement $116.673 $121162
wealthincludes investable assets plus the present value of MO0 |—— e e e
retirement incomesources like Social Security, pensions and
annuities. E $100,000
2
@
&
= $80,000
o
=
=
Source: Chase data including select Chase credit and debit card, electronic g $60,000
payment, ATM withdrawal and check transactions in2022. Information that would @
have allowed identification of specific customers was removed prior to the %
analysis. Asset estimates for de-identified and aggregated households supplied by £ $40,000
IXI/Equifax, Inc. *Total retirement wealth is the sum of investable wealth and the 2
present value of observed retirement income sources including Social Security g
(inflated), pensions and annuities (both not inflated) until age 90. Inflation rate o 20,000
assumption is 2.5%. Observed retirement income sources are adjusted to pre-tax =
values to be consistent with investable wealth. The 40-60% retirement income $0
percentile mean values: Total retirement wealth: $3.6M comprised of $1.9M of 20-40% 40-505%
investable wealth and $1.7M of total retirement income (present value of $102k e b
annual retirement income until age 90). Retirementincome as a % of total retirementweaith

Source: J.P. Morgan Asset Management, "Annuities Improve Outcomes," 2023.

LCN-5946781-091323 For use with the general public. ©2023 Lincoln National Corporation
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Sequence of returns: A tale of two investors

Investor 1
= $500,000 investment
" 6% averageannualreturn
= 4% withdrawals, increasing 2% each year
= Negative returns during earlyyears

= Ranout of money after only 24 years

= Positive returnsin later years were not
enough to maintainincome

E Investor 2

= $500,000 investment

= 6% averageannualreturn

= 4% withdrawals, increasing 2% each year
= Positive returnsearly in retirement

= Money lasted much longer, even with
negative returnsin later years

= Will likely have alegacyto leave behind

LCN-5946781-091323
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return

-17.37%
-29.72%
31.55%
19.15%
-11.50%
1.06%
12.31%
25.77%
—9.72%
14.76%
17.27%
1.39%
26.34%
14.63%
2.03%
12.41%
27.26%
—6.56%
26.31%
4.46%
7.06%
-1.54%
34.11%
20.26%
31.01%

4%
withdrawals

$20,000
$20,400
$20,808
$21,224
$21,648
$22,081
$22,523
$22,973
$23,433
$23,901
$24,379
$24,867
$25,364
$25,872
$26,389
$26,917
$27,455
$28,004
$28,564
$29,136
$29,718
$30,313
$30,919
$31,537
$32,168

Investor 1’s portfolio

Annual

Year-end
value

$393,112
$258,955
$307,692
$336,262
$274,672
$250,973
$251,798
$282,448
$230,001
$231,642
$238,073
$211,860
$230,248
$229,405
$202,800
$192,932
$205,177
$161,578
$162,641
$135,019
$108,185
$72,488
$50,047
$17,148
$0

For use with the general public.
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20
21
22
23
24
25

31.01%
20.26%
34.11%
-1.54%
7.06%
4.46%
26.31%
—6.56%
27.26%
12.41%
2.03%
14.63%
26.34%
1.39%
17.27%
14.76%
-9.72%
25.77%
12.31%
1.06%
-11.50%
19.15%
31.55%
-29.72%
-17.37%

Investor 2’s portfolio

Annual
return

4% Year-end
withdrawals value

$20,000 $623,280
$20,400 $718,652
$20,808 $927,687
$21,224 $884,739
$21,648 $915,974
$22,081 $925,627

$22,523 $1,130,772
$22,973 $1,026,146
$23,433 $1,264,952
$23,901 $1,382,978
$24,379 $1,374,184
$24,867 $1,533,332
$25,364  $1,888,699
$25,872 $1,872,443
$26,389 $2,146,203
$26,917 $2,411,156
$27,455 $2,133,502
$28,004  $2,625,276
$28,564  $2,891,304
$29,136 $2,867,671
$29,718  $2,490,015
$30,313 $2,905,516
$30,919 $3,749,043
$31,537  $2,590,267

$32,168 $2,095,564

Source: This hypothetical is for
illustrative purposes only and does
not reflect the performance of any
product. Investor 1’s portfolio is

based on S&P 500 index returns, price
only (dividends not reinvested), from
December 31, 1972, to December 31,

1997. Investor 2’s portfolio is based
on reversing Investor 2’s returns.
Indices are unmanaged and
unavailable fordirect investment.

Past performance does not indicate

future results.

©2023 Lincoln National Corporation
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Mathematics of loss

Gains requiredto recoverfromlosses

100%
0,
m Loss 85%
80% Recovery needed with no withdrawals
B Recovery needed with 5% withdrawals
62%
60%
44% 43%
40%
25%
20%

11%

T

-10%

-20%
-20%

-30%
-40%

Source: Lincoln Financial Group.

The calculation of the cumulative gains required over five years with withdrawals includes the initial loss (=10%, —20%, —30%) and the continued 5% annual withdrawals from the
portfolio. It does not include the impact of investment returns. This is a hypothetical example. No actual investment is being illustrated.

LCN-5946781-091323 For use with the general public.

What s this chart showing?

This chartshows thegains needed to offset
losses, both with and withoutdistributions.

Why is it important?

Many investors underestimatethe gains
needed to recover from investment losses —
especially when withdrawals are being taken.
Recoupinglosses alwaysrequires a larger
percentage of gains thanthe loss itself to fully
recover.

©2023 Lincoln National Corporation
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The value of diversification

Conservative

B Equity

Fixed income

Average annual return 9.25%

Standard deviation

(Volatility) 8.53%
(S:;Lpaedrjautsi.toed return) 0.66

Worst12-month return -16.09%
Best 12-month return 42.61%

Source: Morningstar. Equity represented by the S&P 500 Total Return Index. Fixed Income represented by the Bloomberg U.S. Aggregate Bond Index. Data is from January 1976 to December 2022.

LCN-5946781-091323

Moderate

10.40%

10.78%

0.63

-25.17%

48.80%

Aggressive Growth

11.54%

13.47%

0.59

—34.24%

54.99%

For use with the general public.

All Equity

12.69%

16.38%

0.55

—43.32%

61.18%

What is this chart showing?

This chartshows return, volatility, and risk-
adjusted return statistics for four hypothetical
portfolio mixes.

Why is it important?

Diversification, orinvestingin a variety of
assets such as stocks and bonds, has
historicallyhelped reducethe overall risk of a
portfolio and improverisk-adjusted returns
over time.

Past performance is not indicative of future returns. Index
performance is for illustrative purposes only. You cannot
invest directly in the index.

©2023 Lincoln National Corporation
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Impact of being out of the market

Returns of the S&P 500
J_PMorgan Performance of a $10,000 investment between January 1, 2003 and December 30, 2022
Asset Management $70,000
?2.8%
Missingthebest days can be costly, whileavoiding the worst $60,000 Seven of the 10 best days occurred within two weeks of
days can bebeneficial. However, becausethe best days often the 10 worst days
followthe worst, it is nearlyimpossibleto accurately timethe * Six of the seven best days occurred after the worst days
+ The second worst day of 2020 — March 12 — was

market. $50,000

immediately followed by the second best day of the year
Investing for the longterm in a well-diversified portfolio can help
drive better outcomes. $40,000

Source: J.P. Morgan Asset Management, Guide to Retirement. J.P. Morgan Asset Management analysis

using data from Bloomberg. Returns are based on the S&P 500 Total Return Index, an unmanaged, $30,000
capitalization-weighted index that measures the performance of 500 large capitalization domestic

stocks representing all major industries. Indices do not include fees or operating expenses and are not

available for actual investment. The hypothetical performance calculations are shown for illustrative

purposes only and are not meant to be representative of actual results while investing over the time $2D*ODD
periods shown. The hypothetical performance calculations are shown gross of fees. If fees were

included, returns would be lower. Hypothetical performance returns reflect the reinvestment of all

dividends. The hypothetical performance results have certain inherent limitations. Unlike an actual $1 0,000
performance record, they do not reflect actual trading, liquidity constraints, fees and other costs. Also,

since the trades have not actually been executed, the results may have under- or overcompensated for

the impact of certain market factors such as lack of liquidity. Simulated trading programs in general ae

$17,826

$11,701

also subject to the fact that they are designed with the benefit of hindsight. Returns will fluctuate and $[)

an investment upon redemption may be worth more or less than its original value. Past performance is Fully Missed 10 Missed 20 Missed 30 Missed 40 Missed 50 Missed 60
t indicative of fut et . An individual ot invest directly i index. Dat f D b

;2 ;r;]zlga ive of future returns. An individual cannot invest directly in an index. Data as of December Invested best days best days best days best days best days best days

Source: J.P. Morgan Asset Management, Guide to Retirement.

LCN-5946781-091323 For use with the general public. ©2023 Lincoln National Corporation
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Your response to volatility matters

Four investor reactions to the 2008 Financial Crisis
Hypothetical growth of $10,000 Investment, January 2008 to December 2022

$100,000

$90,000

$80,000

$70,000

$60,000

$50,000

$40,000

$30,000

$20,000

$10,000

S0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

53% growthin
first six months
of recovery

OpportunisticInvestor

Invested an additional
$10,000 atthestartof2009

$68,655 Steady Investor

Stayed the course, making no
changesto portfolio

Uncertain Investor
Moved to cash atthestartof

$26,148 2009 andreinvested after 1
year

$6,151 Apprehensive Investor

Moved to cash atthestartof

2009 andremained there

Source: Morningstar, Lincoln Financial Group. 1/1/2008 —12/31/2022. S&P 500 Price Return Index used, which does not include dividends. Cash assumed to have a net yield of 0%.
Past performance is not indicative of future returns. You cannot invest directly in an index. All indices are unmanaged and do not include fees or expenses. Please see the back of
this presentation for index definitions and disclosures.

LCN-5946781-091323

For use with the general public.

What s this chart showing?

This chartshows how four different investors may
have responded to the market volatility during the
2008 Financial Crisis.

Why is it important?

Investors can usethis to help understand how
different reactions to marketvolatility canimpact
their long-term outcomes.

Whilethe steady investor outperformed those who
moved to cash, the opportunistic investor who
invested an additional $10,000 during this period of
market volatility had the most positive outcome of
the group.

©2023 Lincoln National Corporation 55
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Time in the market, not timing the market

Rolling Returns, range of outcomes (1976—-2022)

MaxReturn 0% 61.2% Whatis this chart showing?
60%
0% 29.6% This chartshows rolling returns of the S&P 500 index,
0% 19.5% 19.7% 18.3% 15.3% 13.3% as well as an80/20and 60/40 portfolio of U.S. stocks
Average o 12.7% E 11.9% E 106% - 110% - 109% LSS 109% PSS 10.9% and core bonds over 1-, 5-, 10-, 15-, 20-, 25- and 30-
3.8% 4.8% 7.4% 9.3% year periods.
-20% 6.6% -3.4%
-40% Whyisiti rtant?
MinRetum  -60% 43.3% y 1S 1t important:
lyear 5year 10 year 15 year 20 year 25 year 30 year

Whilereturns can bevolatileover short periods of
time, stayingthecourseover thelongtermina

Max Return 54.7% ) )
60% 7 balanced portfolio can help shrink the range of
40% 26.9% . 5 potential investment outcomes.
0% 18.2% 18.1% 16.9% 14.3% 12.5%
rortiotio RS TN = JIPTN - BUVEN - BUEAN - Bryop- mtyvgecest
1 o
4.4% -1.5% 4.3% 5.1% 7.0% 8.7%
-20% =
-40% N Source: Morningstar. 80/20 portfolio =80% S&P 500 TR and 20%
Min Return -60% -35.9% Bloomberg U.S. Aggregate Bond Index TR. 60/40 portfolio =60% S&P
° 0,
1year Syear 10 year 15 year 20 year 25 year 30 year 500 TR and 40% Bloomberg U.S. Aggregate Bond Index TR.
Rolling returns are annualized on a 5,10-,15-,20-,25- and 30-year basis.
Using monthly S&P 500 total return and Bloomberg U.S. Aggregate
M Bond Index data starting in January of 1976, summary return statistics
ax Return . .
60% 48.3% were calculated based on the total number of rolling returns periods
270 existing for each given period of time with a one-month step. For each
40% 24.2% rolling return period, a range of returns (maximum and minimum) as
e 17.2% 16.5% 15.5% 13.2% o well as the average return has been calculated to provide a historical
60/40 Average 20% o e 0 11.6% reference for how equities and balanced portfolios have performed.
Portfolio 0% 10.3% 10.3% E 102% HC-98% - 9.38% .- 9.8% = 9 8% Returns >1yrannualized. Past performance is not indicative of future
-2.3% 0.4% 4.7% 5.2% 6.4% 7.8% returns.
-20%
_409 -27.7%
MinReturn 0%
lyear 5year 10 year 15 year 20 year 25 year 30 year

LCN-5946781-091323 For use with the general public. ©2022 Lincoln National Corporation 56
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Despite the headlines...it’s always a good time to invest for the long term

Year Worrisome event

2000 Tech wreck; bubble bursts

2001 September 11

2002 Dot-com bubble; market down -49%

2003 Waron Terror —U.S. invades Iraq

2004 Boxing Day Tsunami kills 225,000+ in Southeast Asia

2005 Hurricane Katrina

2006 Not a bad year, but Pluto demoted from planet status

2007 Subprime meltdown

2008 Global Financial Crisis; bank failures

2009 GFC; market down -56%; depths of despair

2010 Flash crash; BP oil spill; QE1 ends

2011 S&P downgrades U.S. debt; 50% write-down of Greek
debt

LCN-5946781-091323

Returns

Cumulative

1
357-4%
403.3%
471.2%
633.2%
469.8%
413.8%
389.8%
323.0%
301.0%
536.4%
403.2%

337.4%

Year

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

Worrisomeevent

Second Greek bailout; existential threat to Euro

Taper Tantrum

Ebola epidemic; Russia annexes Crimea

Global deflation scare; China FX devaluation

Brexit vote; U.S. election

Fed rate hikes; North Korea tensions

Trade war; February inflation scare

Trade war; impeachment inquiry, global growth
slowdown

Covid-19 pandemic; U.S. presidential election

Omicron variant, China regulatory crackdown

Russia invasion of Ukraine, inflation hits 40-year high

Fed rate hikes; regional bank failures, recession
concerns

For use with the general public.

Cumulative

Returns!

328.3%
269.2%
178.9%
145.3%
142.0%
116.1%
77-4%
85.5%
41.1%
19.2%
(7.4%)

13.1% YTD

What is this chart showing?

This chartshows annual worrisome events, along
with the cumulativereturns from 2000 through
September 2023.

Why is it important?

It always feels likethereare compellingreasons not
to invest. This is justa sampling of worrying
headlines over the pasttwo decades.

Bad news may make short-term waves, but over
time, thosewaves tend to smooth out and not
disturbthelong-term trajectory of markets.

1Cumulative total returns for S&P 500 Index are calculated from
December 31 of the year prior to September 30, 2023, sourced from

Morningstar. Worrisome events sourced from J.P. Morgan Private Bank
from 2000-2021, Lincoln Financial Group for 2022 and 2023. You cannot

invest directly in anindex. Past performance does not guarantee or
predict future performance.

©2023 Lincoln National Corporation 57
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Trying to time recessions may not pay off

Recession
Timing
Scenarios
(1940-2022)

S&P 500
Price Return
(Annualized)

il &

Recession timers Buy and hold
) N
Investor 1 Investor2 & 3 Investor 4
“World’s Best” “Close but no Cigar” Buy and Hold Investor

Recession Timer

Sold atstart
of each recession,
boughtatend
of each recession

7.1%

Recession Timers

Sold 3 months Sold 1 year
before each before each
recession recession BOUghtJan' 1,1940,
I ’ ’
bought3months bought 1year held thru Dec. 31, 2022
after each recession after each recession

6.6% 5.4% ~7.1%

Source: Bloomberg, Federal Reserve Bank of St. Louis, Lincoln Financial Group. S&P 500 Price Return index from 1940-2022. Does not include dividends.

LCN-5946781-091323

For use with the general public.

What is this chart showing?

This chartshows four differentrecession timing
scenarios,along with the corresponding annualized
S&P 500 pricereturn of each.

Why is it important?

The buy and hold investor had the sameexact
return as the perfect recession timer — and without
the anxiety of trying to time the market.

Past performance is not indicative of future returns. Index
performance is for illustrative purposes only. You cannot
invest directly in the index.
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Long-term care planning

Providers of unpaid eldercare Duration of paid care 65+ if paid care is used
J.PMorgan *Women er
51% 45% A%
Asset Management 38% 36%
40%
Family members and friends often provide 2% 23% 0%
unpaid eldercare—butittypically fallsonadult 20%
children. 7% 15%
0%
. . . \d l\. .
Duration of paid carevaries, but when. used,. p.dU“Gh\ » ,@mxivte\a{weﬁ %?Duse 0%
36% of men and 41% of women need itfor five o o <3years 35 years 5+ years
years or more. The lifetime cost of care
averages $277,900 for women and $200,400 Lifetime cost of care 65+ if paid care is used Source: Long-term care includes needing help
for men, although thereis a widera nge of with two or more activities of daily living such
outcomes. 35% as-ea-tlng, dressing, bathllng, -transferrlng, and
Average 30% toileting or severe cognitive impairment.
30% 26% Average of cost is in 2020 dollars and includes
A careplan may helpindividuals avoid 265 Women: $277,900 all payors.
burdening others, ensure their famil 20% Men: $200,400 sz US. pepermment ofl ezl s
g . ! ) y 20% Human Services, APSE Brief, August 2022,
understands their wishes, and allow them to . e e & Srvess Fme Sremens o O fe
have more control over their care. Americans,” Risks and Financing, 2022;
10% “Retirement Security, Some Parental and
Spousal Caregivers Face Financial Risk,” May
5% 2019, Figure 1. Latest data available as of
0% December 31, 2022.

<$25,000 $25,000 - $74,999  $75,000 - $149,999 $150,000 - $249,999 >$250,000

Source: J.P. Morgan Asset Management, "Guide to Retirement," 2023.
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Dollar cost averaging during a bear market

W% American Century
[nvestmentse

Dollar costaveragingcan keep investorsin
the market — and working toward their
goals —regardless of whatthe marketis
doing. And in a bear market, they may have
the opportunity to buy at a lower price.

»
$2500 $600 Lump Sum Share price: $25
Shares purchased: 24
Return: -14.50%

The chartonthe rightis a hypothetical
exampleof investingin a bear market.
Supposeaninvestor has $600in January
and wants to buy a mutual fund. They can

Avg. Share price: $22.90

either investthe full $600inJanuary when $22.44 $21.38 Shares purchased: 26.2
the sharepriceis $25, or they can invest o 0

$100 per month over six months atvarious $1 00 x 6 Months $21.66 Return: -6.64%
shareprices. o L @ @ @ o>

Whileresults mayvaryin different markets, Jan Feb Mar Apr May Jun

dollarcostaveraging can help by taking the
temptation to time purchasesoffan
investor’s plate, helping them stick to their
long-term plan.

Source: American Century Investments. This material has been prepared for educational purposes only. It is not intended to provide, and should not be relied upon for, investment, accounting, legal or tax advice.

This information is for illustrative purposes only and is not intended to represent any particular investment product. This dollar-cost averaging strategy does not assure a profit or protect against loss in declining markets. To full take advantage of it, be prepared to continue
investing at regular intervals, even during economic downturns.

LCN-5946781-091323 For use with the general public. ©2023 Lincoln National Corporation 60
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How expiration of the TCJA may impact taxes in the future

Current tax rates and projections upon sunset of TCJA

@) Putnam

INVESTMENTS Married couples filing a joint return:

Today’s taxcode has been inplace since the
Tax Cuts and Jobs Act (TCJA) was signed into
lawinlate2017.Buttax rates couldriseina $0 - $22,000 10% 10% 0.0%
coupleof years unless Congress acts.

Taxable Income 2023 tax rates Projected tax rates Difference

$22,001 - $89,450 12 15 3.0
Under thecurrentlaw, these tax brackets

would expireattheend of 2025andbe $89,451 - $180,000 22 25 3.0
replaced withthetax brackets that werein
place priorto the TCJA. Still, Congress could
actbefore2025andextend thecurrenttax $190,751 - $274,400 24 28 4.0
structure or make other changes.

$180,001 - $190,750 22 28 6.0

$274,401 - $364,200 24 33 9.0
This chart shows a comparisonof how taxes
may differ upon expiration of the TCJA. $364,201 - $462,500 32 33 1.0
$462,501 - $490,000 35 33 20
$490,001 - $553,600 35 S5 0.0
$553,601 - $693,750 35 39.6 4.6
Over $693,750 B 39.6 2.6

Source: Putnam Investments. Internal Revenue Service and Putnam Research. Projected tax rates are estimated and based on analysis of 2017 tax rates prior to passage of the TCJA, with tax bracket figures adjusted to account for annual inflation adjustments through
2023. Figures in red indicate anincrease in tax rate upon TCJA expiration. Figures in green indicate where tax rates at certain income levels would decrease upon expiration of the TCIA.
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Impact of taxes

Hypothetical growth of $500,000 over20 years at 7.5% per year, with 0%, 1% and 2% tax drag scenarios. US Equity

International Equity Fixed Income
$2,500,000 o o o
1.8% W 1.4% W 1.3%
Lost to taxes Lost to taxes Lost to taxes
eachyear* eachyear* eachyear*
$2,000,000 No Tax Drag=$2.12 million
. : Every dollar paid in taxesis adollar less invested for
your long-term goals.
1%Tax Drag= $1.76 million
$1,500,000 . . .
What is this chart showing?
2%Tax Drag=$1.46 million . ' o
This chartshows thefinancialimpactthattaxes can
have on a portfolio’s growth over an extended period
$1,000,000 of time.
Why is it important?
$500,000 Itis importantforinvestorsto understand howtaxes
could affectthe growth of their portfolio,andto
consider ways to improve after tax returns.
S_

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Years >

Note: This illustration is for hypothetical purposes only and may not represent an actual experience. Tax drag represents the reduction in portfolio returns due to taxes paid on distributions (stock
dividends, bond dividends and capital gains). "Average 5Syr tax cost ratio as of 09/30/23 for U.S. funds within the Morningstar categories of U.S. equity, international equity, and taxable bond.
Source: Morningstar. Assumes that distributions are taxed at the highest federal tax-rate prevailing for each type of distribution, and the appropriate current or historical federal tax rate is applied
to each distribution date. State and local taxes are ignored, as are the effects of AMT, exemptions, phase-out credits, orany individual specific issues.

LCN-5946781-091323 For use with the general public. ©2023 Lincoln National Corporation
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Additional information

Index Descriptions

S&P 500 Index is a market-cap weighted index that measuresthe performance of 500 widely held large
capitalization stocks inthe U.S. equity market. It is regarded as the best gauge of the U.S. equity market.

Russell 2000 Index measures the performance ofthe small cap segment ofthe U.S. equity universe. Itis a
subset ofthe Russell 3000.

MSCI Emerging Markets Index is a free float-adjusted market ca pitalization index that measures e quity
market performance inlarge and mid cap representation across 27 e merging market countries.

MSCI EAFE Index is a free float-adjusted equity index that captureslarge and mid cap re presentation across
21 developed market countries, excluding the U.S. and Canada.

MSCI All Country World Index (ACWI) is a free float-adjusted market capitalization index that ca ptures large
and mid cap representation across 23 developed markets and 27 emerging market countries.

Bloomberg Commodity Total Return Index is composed of futures contracts and reflects thereturnsona
fully collateralized investment in the BCOM. This combines the returns of the BCOM withthe returns oncash
collateralinvestedin 13-week (3-month) U.S. Treasury bills.

Bloomberg Barclays Global High Yield Index is a multicurrency flagship measure of the global high yield debt
market.Theindexrepresents the unionof the U.S. High Yield, the Pan-European High Yield, and Emerging
Markets (EM) Hard Currency High Yield Indices.

The Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based flagship benchmark that measuresthe
investment-grade, U.S. dollar-denominated, fixed-rate taxable bond market. The indexindudes Treasuries,
government-related and corporate securities, MBS, ABSand CMBS.

The FTSE Nareit All Equity REITs Index is a free float-adjusted market capitalization-weighted index of U.S.
equity REITs. Constituents of the indexinclude all tax-qualified REITs with more than 50 percent oftotal
assets in qualifying real estate assets other than mortgages secured by real property.

The Bloomberg Barclays U.S. Treasury Bills 1-3 Month Index includes all publiclyissued zero coupon U.S.
Treasurybillsthat have a remaining maturity of | ess than three months and at least one month, are rated
investment-grade, are U.S.-dollar denominated, nonconvertible, and have $300 million or more of
outstanding face value.

University of Michigan (UoM) Inflation Expectations measures the percentage that consumers expect the
price ofgoods and services to change during the next 12 months.

LCN-5946781-091323

For use with the general public.

Capital Market Expectations

= BlackRock: https://www.blackrock.com/institutions/en-us/insights/charts/capital-market-
assumptions, as of August 2023. 10-year return time period.

= J.P. Morgan Asset Management, 2023 Long Term Capital Market Assumptions:
https://am.jomorgan.com/us/en/asset-management/adv/insights/portfolio-insights/Itcma/.

= StateStreet: https://www.ssga.com/us/en/intermediary/ic/insights/long-term-asset-class-forecasts-
q2-2023,as of August 2023. 10+ year return time period.

= GoldmanSachs: Goldman Sachs: US Q2 2023 Multi-Asset Sol utions (MAS) Team Strategic Long-Term
Assumptions. 10-year return time period, as of June 30, 2023. https://visit.lfg.com/GSMAS

Economic and Market Indicators

= Consumersentiment based on month-end data, starting inJan. 1978 to Se ptember 2023. +/- 1 std.
deviation of historical value range from 98.29% to 71.87%.

= Economic expansion (CQOQ Index) based on Q0Q % change data of quarterly data, starting inJune 1947 to
June 2023. +/- 1std. deviation of historical value range from 7.81% to —1.46%.

= |nflation (CPI)based on YOY % change of monthly CPI seasonally adjusted data, starting in Jan. 1947 to
August2023. +/- 1 std. deviation of historical value range from 7.04% to 0.46%.

= Marketvolatility (VIX) based on average daily closing values for the month ofthe CBOE VIXindex from Jan.
1990 to September 2023. +/- 1 std. deviation of historicalvalue range from 27.19% to 12.05%.

= Unemploymentbased on month-end data, startinginJan. 1948 to August 2023. +/- 1 std. deviation of
historical value range from 7.42% to 4.01%.

= 10Y U.S.Treasuryyield based ondailydata, starting inJan. 1962 to Se ptember 2023. +/- 1 std. deviation of
historical value range from 8.86% to 2.90%.
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https://am.jpmorgan.com/us/en/asset-management/adv/insights/portfolio-insights/ltcma/

Disclosures

The S&P 500° Price Return Index tracks the stock performance of 500 large U.S.
companies. This is a product of S&P Dow Jones Indices LLC, a division of S&P Global,
or its affiliates (“SPDJI”), and has been licensed for use by The Lincoln National Life
Insurance Company. Standard & Poor's®, S&P® and S&P 500° are registered
trademarks of Standard & Poor’s Financial Services LLC, a division of S&P Global
(“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC
(“Dow Jones”); and these trademarks have been licensed for use by SPDJI and
sublicensed for certain purposes by The Lincoln National Life Insurance Company.

The Russell 2000® Price Return Index measures the stock performance of 2,000 small
U.S. companies. The Russell 2000® Price Return Index (the “Index”) is a trademark of
Frank Russell Company (“Russell”) and has been licensed for use by The Lincoln
National Life Insurance Company.

The MSCI EAFE Price Return Index follows the performance of large and mid-cap
securities across 21 developed markets, including countries in Europe, Australasia
and the Far East, excluding the U.S. and Canada.

This report contains information (the “Information”) sourced from MSCI Inc., its
affiliates or information providers (the “MSCI Parties”) and may have been used to
calculate scores, ratings or other indicators. The Information is for internal use only,
and may not be reproduced/redisseminated in any form, or used as a basis for or a
component of any financial instruments or products or indices. The MSCI Parties do
not warrant or guarantee the originality, accuracy and/or completeness of any data
or Information herein and expressly disclaim all express or implied warranties,
including of merchantability and fitness for a particular purpose. The Information is
not intended to constitute investment advice or a recommendation to make (or
refrain from making) any investment decision and may not be relied on as such, nor
should it be taken as anindication or guarantee of any future performance, analysis,
forecast or prediction. None of the MSCI Parties shall have any liability for any errors
or omissions in connection with any data or Information herein, or any liability for
any direct, indirect, special, punitive, consequential orany other damages (including
lost profits) even if notified of the possibility of such damages.

LCN-5946781-091323

The views expressed are those of the select asset managers only
and not necessarily of any Lincoln Financial Group affiliate or the
broker-dealer, or anyaffiliates. These views are not based on any
particularized financial situation, or need, andare notintended to
be, and should notbe construedas, a forecast, research, investment
advice or a recommendation foranyspecific strategy, product or
servicefromany of the participating investment managers.

Primerica representatives are notfinancial or estate planners, or tax
advisors. Forrelated advice, individuals should consultan
appropriately licensed professional.

Lincoln Financial Investments Corporation/LFI (formerly Lincoln
Investment Advisors Corporation/LIAC)is the subsidiary of The
Lincoln National Life Insurance Company responsible for analyzing
and reviewing theinvestment options within Lincoln variable
products, providing recommendations regarding these options to
Lincoln senior management. LFl also serves as a Registered
Investment Adviser, selecting asset managers and constructing
model portfolios for use by financial professionals.

Important information:

Lincoln Financial Group® affiliates, their distributors, and their
respective employees, representatives and/orinsurance agents
do not providetax, accounting, or legal advice. Please consultan
independent professional as to any tax, accounting or legal
statements made herein.

Affiliates include broker-dealer/distributor Lincoln Financial
Distributors, Inc., Radnor, PA, andinsurance company affiliates
The Lincoln NationalLife Insurance Company, Fort Wayne, IN,
and Lincoln Life & Annuity Companyof New York, Syracuse, NY.

For use with the general public.

Ready toreduce stress on your
portfolio? Ask your financial
professional how protected growth
and income may help youfeel
more confident, no matter what
the market does.

Visit LFG.com/marketinsights for
more insights from Lincoln and our
asset management partners.

Not a deposit
Not FDIC Insured

May go down in value

Not insured by any federal
government agency

Not guaranteed by any bank
or savings association

Lincoln Financial Groupis the
marketing name for Lincoln National
Corporation and its affiliates.

Affiliates are separately

responsible for their own financial
and contractual obligations.
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