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Beyond Annuities:
Market Risks To Consider As
You Plan For Your Financial Future




At MassMutual Ascend, we understand the importance of a secure
financial future. That’s why we don’t just offer products to help you
reach your goals — we also provide educational tools and resources

that can help you prepare for and overcome possible obstacles you
may face as you plan ahead.




Volatility

Early 2020 marked the end of the longest-running bull market in modern history.
Since then, the market has navigated in and out of bear market territory. This kind
of volatility can wipe out years of accumulated assets and derail your plans.

The table below shows historical bear markets since 1929 - with the average bear
market return being -40%.!

Historical Bear Markets zﬁilllrrr‘\eeflfho; Historical Bear Markets zﬁitneef;?;
1929-1932 -86% 1973-1974 -48%
1937-1942 -60% 1980-1982 -27%
1946-1949 -30% 1987 -34%
1956-1957 -22% 2000-2002 -49%
1961-1962 -28% 2007-2009 -57%
1966 -22% 2020 -34%
1968-1970 -36% 2022 -25%

Average Bear Market Return (1929-2025): -40%

Plus, it can take a significant return to recover from loss - and if you're nearing
retirement, you might not have the time to wait for a major market rebound.

Gains required to recover from losses
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1J.P. Morgan Asset Management, Guide to the Markets - U.S., Data as of December 31, 2025.
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Black Swan Events

The term Black Swan Event refers to a rare, unpredictable event or occurrence with
widespread consequences and catastrophic effects on the economy. Chances are you

recall these Black Swan Events over the last two decades:

Dot-Com Bubble Burst Global Financial Crisis COVID-19 Pandemic

It might be easy to think, “a Black Swan Event won't affect my financial plan” - but take
a look at the impact each of these Black Swan Events had on the market:

Historical Fluctuations in S&P Index Values and
their correlation to Black Swan Events

Index Value
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To demonstrate the correlation between stock market volatility and Black Swan Events,
historical S&P 500 (SPX) values are shown in the graph above. The connecting lines
between the points represent high and low index values. The last value shown is as

of 12/31/2020. Index values fluctuate over time.



Inflation

It's no secret that inflation is among today’s most pressing financial issues. In fact,
62% of Americans expect inflation to increase in 2026, * with 58.1% of American
seniors worrying that rising costs will cause them to deplete their savings faster
than expected.?

The graphic below shows how inflation has fluctuated over the last few decades.
While younger Americans still in the workforce may have time on their side, those
nearing retirement may need a plan to combat potential spikes in inflation.
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Historic Inflation United States - CPI Inflation, inflation.eu, 2026.

1Gallup, 2026.

“The Senior Citizens League. (2025). Retirement Survey 2025.
https://seniorsleague.org/assets/2025_Retirement_Survey_Report.pdf
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Sequence of Returns

The order or sequence of returns on your portfolio is an important factor to consider
in retirement. While the sequence does not have an impact during the accumulation
phase, a poor sequence of returns can have a major impact on how long your money
will last once you start drawing income from your portfolio. If your retirement coincides
with a bear market, your savings could be depleted, leaving you short on income.

Take a look at how a $500,000 portfolio fares during the accumulation and income
phases when it experiences early positive returns vs. early negative returns:

Accumulation Phase
Impact of Sequence of Return During Savings

$2,110,963
$500,000 —
0 2 4 6 8 10 12 14 16 18 20
Year in Saving
Income Phase
Impact of Sequence of Returnin Retirement
$1,064,145
$500,000
T~ $25,475
0 2 4 6 8 10 12 14 16 18 20

Year in Retirement

== Positive returns early = Negative returns early

Source: Secure Retirement Institute, 2021. The analysis is based on actual S&P 500 index annual return from
2001 to 2020 (20-year period). The impact of sequence of return in retirement assumes an initial withdrawal
rate of 5 percent, adjusted by 3 percent inflation during retirement. The hypothetical portfolio, ‘Positive returns
early’ reflects the actual S&P performance in both charts. The portfolio, ‘Negative returns early’ is based on the
same performance date, only sequenced from the reverse end.




Longevity

No matter how you envision your retirement, it's important to consider how long this
life stage might last. While it’s good news that retirees are living longer, healthier and
more active lives than in the past, longer life expectancies may mean greater risk of
outliving your savings. Take a look at these longevity quick facts:

1in3° 1in7

65-year-olds will N N 65-year-olds will
live to age 90" . . live to age 95
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4in 10 Americans fear they will outlive
their savings and investments.?

I Retirement Information for Medicare Beneficiaries, Social Security Administration, 2026.

2 Collinson, C., & Cho, H. (2025, June). An uncertain future: Retirement prospects of
4 generations. Transamerica Institute.
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At MassMutual Ascend, we are committed to going above
and beyond - so when it comes to your financial future,
the impossible feels possible.

If you have concerns about any of the risks outlined in this brochure, it might be time
to consider incorporating an annuity in your financial plan. 73% of annuity owners are
confident that their savings and investments will cover all basic living expenses during
retirement.! Talk to your financial professional today about how an annuity can bring
you peace of mind as you plan for a secure financial future.

12025 Retirement Investors: Behaviors, Attitudes, and Financial Situations, LIMRA, 2025.

For use with contract forms P1020203NW, P10202121D, ICC25-P1174525NW, ICC24-P1172524NW,
|CC24-P1172524NW, ICC24-P1172524NW, ICC25-P1174925NW, ICC24-P1172024NW, ICC24-P1172024NW,
[CC24-P1172024NW, ICC21-P1151621INW, P1074514NW, P10745141D, ICC25-P1470025NW, ICC21-P1152021INW,
ICC21-P115212INW, ICC21-P147672INW, P1140119NW, P11401191D, P1140219NW, P11402191D, P1146620NW,
P11466201D, P1110416NW, P11104161D, ICC20-P1144420NW, ICC20-P1144420NW-NoMVA, ICC20-P1144520NW,
ICC20-P1144520NW-NoMVA, ICC20-P1474420NW, ICC20-P1474420NW-NoMVA, P1134618NW, P1134618ID,
P1134618ID-NoMVA, P1112916NW, P11129161D, P1129918NW, P1129918ID, P1129918ID-NoMVA,
[CC24-P1825224NW, ICC24-P1833624NW, ICC24-P1841624NW, ICC24-P1850824NW , [CC24-P1841724NW,
ICC24-P1841624NW and P18416221D.

When you buy an annuity, you own an insurance contract. You are not buying shares of any stock or investing in an index.
Annuities are intended to be long-term investments and may not be suitable for all investors. Withdrawals from an annuity
contract may have tax consequences.

MassMutual Ascend®™is not an investment adviser and the information provided in this document is not investment advice.
You should consult your investment professional for advice based on your personal circumstances and financial situation.

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
MassMutual Ascend Life Insurance Company. S&P®, S&P 500%, 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”); MassMutual Ascend Life Insurance Company’s products are not sponsored, endorsed, sold or promoted by
SPDJI, 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.

Products issued by MassMutual Ascend Life Insurance Company*™ (Cincinnati, Ohio), a wholly owned subsidiary of
Massachusetts Mutual Life Insurance Company (MassMutual).

This content does not apply in the state of New York.
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