New Secular Bull Market?
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Secular Bear: Average Drawdown -46.1%
Secular Bull: Average Drawdown -26.1%

» In the 12 months following an all-time high, stocks have historically been up 8.3% on
average with positive returns 70% of the time.
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Investments

Secular bear market average drawdown includes selloff beginning September 1929. Data as of June 30, 2023. Source: Bloomberg, FactSet. Past
performance is not a guarantee of future results. Investors cannot invest directly in an index, and unmanaged index returns do not reflect any

fees, expenses or sales charges.



