Market Declines and Subsequent Returns

Since 1929 there have been 21 instances where the S&P 500 declined more than 15% from its

local peak (red bar), with an average decline of 35%. Equity returns, however, are often strong
following sharp declines with the subsequent 12-month return (green bar) averaging 47%.
That’s why its important for investors to maintain composure and stick to their investment plan.

-100% -50% 0% 50% 100% 150%

Sep 1929-Jun 1932 279 months

Sep 1932-Feb 1933 - 101% 3

Jul 1933-Mar 1935
Mar 1937-Apr 1942
May 1946-Jun1949
Jan 1953-Sep 1953
Aug 1956-Oct 1957
Dec 1961-Jun 1962
Feb 1966-Oct 1966

80%
4% 58
-30% 41% 12
-15% 35% 6
-22% % 11
-28% 34%  I¥
-22% 32% W

m Market Decline of at
least 15%

B Subsequent 12-month

Nov 1968-May1970 6% 46% 22 Return
Jan 1973-0Oct 1974 A 37% 81 Months to
Sep 1976-Mar 1978 -19% 129k ¥/ recover losses

Nov 1980-Aug 1982
Aug 1987-Dec 1987

Jul 1990-Oct 1990
Mar 2000-Oct 2002

% 19
-20% 28% 4
9% 33% W

Oct 2007-Mar 2009 % 66%

Apr2011-Oct 2011 -19% 32% [
Sep 2018-Dec 2018 -20% 36% 4
Feb 2020 - Mar 2020 -34% oh

Jan 2022-0Oct 2022 -25%  21% K
Feb 2025-Apr 2025* -19% [

S&P 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure performance of the broad domestic economy thr
changes in the aggregate market value of 500 stocks representing all major industries.

Indices are unmanaged, do not reflect fees and expenses, and are not available for direct investment.
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Past performance does not guarantee future results. Investing involves risk, including the possible loss of principal. Asset allocation and diversification do
not ensure a profit or protection against loss. 0522.4735726.1
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