A History of Market Ups and Downs

S&P 500 Index total returns in USD, January 1926—-December 2019

Using a 20% threshold for downturns
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Source: S&P data © 2020 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved.



Bear Markets and Forward Returns

Here are the other 12 bear markets that are worse than the current version along with their ensuing
one, three, and five year forward returns.

FORWARD RETURNS OF THE S&P 500® INDEX

Drawdown Trough 1 Year 3 Years 5 Years
-86.2% 9/7/1929 6/1/1932 162.9% 170.5% 344 8%
-56.8% 10/9/2007 3/9/2009 53.6% 97.9% 181.6%
-54.5% 3/6/1937 3/31/1938 35.2% 38.2% 84.5%
-49.1% 3/24/2000 10/9/2002 24.4% 59.0% 105.1%
-48.2% 1/11/1973 10/3/1974 38.1% 12.7% 117.5%
-40.6% 9/7/1932 2[27/1933 98.7% 194.5% 154.6%
-36.1% 11/29/1968 5/26/1970 34.7% 50.6% 42.2%
-34.5% 11/9/1940 4/28/1942 61.2% 128.6% 144.9%
-33.5% 8/25/1987 12/4/1987 23.2% 55.5% 121.7%
-31.9% 10/25/1939 6/10/1940 8.0% 59.7% 118.8%
-31.8% 2/6/1934 3/14/1935 83.8% 16.3% 84.9%
-29.8% 7/18/1933 10/21/1933 2.9% 120.1% 87.3%
-29.2% 2/19/2020 mn? 77 m 7

Averages 52.2% 88.6% 132.3%

Past performance is not indicative of futwre results. Souwrce: Bloomberg data.



