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Putting market declines into perspective

PERCENT CHANGE OF THE S&P 500° INDEX FOR EACH BULL AND BEAR MARKET SINCE 1962
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Information is as of 12/31/2025, is historical, and reflects reinvested dividends. Each bull

or bear market is determined by at least four consecutive months of continuous gain or
decline of at least +-20%. Past performance does not guarantee future results. There are no
guarantees that prior markets will be duplicated. The S&P 500 Index is an unmanaged index
of common stock performance. It is not possible to invest directly in an index.

Calculated by Securian Financial Group using data provided by Morningstar, Inc. ©2024
Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to
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Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers
are responsible for any damages or losses arising from any use of this information. Past
performance is no guarantee of future results. Investments in securities will fluctuate and
when redeemed, may be worth more or less than originally invested.
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The “S&P 500° Index” is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”)
and has been licensed for use by Minnesota Life Insurance Company (“Minnesota Life”).
S&P®, S&P 500° SPX® SPY® US 500™, The 500™, iBoxx®, iTraxx® and CDX® are trademarks
of S&P Global, Inc. or its affiliates (“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 Minnesota Life. Minnesota Life
Annuities are not sponsored or, sold by SPDIJI, Dow Jones, S&P, their respective affiliates,
and none of such parties make any representation regarding the advisability of investing
in such product(s) nor do they have any liability for any errors, omissions, or interruptions
of the S&P 500° Index.

The information is not designed, or intended, to be applicable to any person’s
individual circumstances. It should not be considered investment advice, nor does

it constitute a recommendation that anyone engage in (or refrain from) a particular
course of action. If you are seeking investment advice or recommendations, please
contact your financial professional.

A purpose of the method of marketing is solicitation of insurance and that contact

will be made by an insurance agent or agency.
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Insurance products are issued by Minnesota Life Insurance Company in all states except
New York. In New York, products are issued by Securian Life Insurance Company, a New
York authorized insurer. Minnesota Life is not an authorized New York insurer and does
not do insurance business in New York. Both companies are headquartered in St. Paul, MN.
Product availability and features may vary by state. Each insurer is solely responsible for
the financial obligations under the policies or contracts it issues. Securities are distributed
by Securian Financial Services, Inc., member FINRA. 400 Robert Street North, Saint Paul,
MN 55101.

Securian Financial is the marketing name for Securian Financial Group, Inc., and its
subsidiaries. Minnesota Life Insurance Company and Securian Life Insurance Company
are subsidiaries of Securian Financial Group, Inc.



