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Worst days, weeks, and months for the S&P

WAM0320U-1133503-2/11

500 since 1950
15 worst his toric periods,principal return only

Sources: BlackRock;Morningstar as of 3/22/20. U.S.stocksarerepresentedbytheS&P500 Index,an unmanagedindexthat isgenerally considered representativeof theU.S.stockmarket. Indexperformanceisforillustrativepurposes only. It is not possible
toinvest directly inan index. Performancedoesnot guaranteeor indicatefutureresults.*Indicates principal return,dividendsnot included.

Worst Days Worst Weeks Worst Months

1
Calendar

Days
S&P 500
Decline

Return 1
year later

10/19/1987 -20.5% 23.1%

3/16/2020 -12.0% ?

3/12/2020 -9.5% ?

10/15/2008 -9.0% 20.8%

12/01/2008 -8.9% 35.9%

09/29/2008 -8.8% -4.1%

10/26/1987 -8.3% 23.5%

10/09/2008 -7.6% 17.8%

3/9/2020 -7.6% ?

10/27/1997 -6.9% 21.5%

08/31/1998 -6.8% 38.0%

01/08/1988 -6.8% 15.3%

11/20/2008 -6.7% 45.1%

05/28/1962 -6.7% 26.7%

08/08/2011 -6.7% 25.2%

Average -8.9% 24.1%

Calendar
Months

S&P 500
Decline

Return 1
year later

Oct-87 -21.8% 10.8%

Oct-08 -16.9% 7.0%

Aug-98 -14.6% 37.9%

Sep-74 -11.9% 32.0%

Nov-73 -11.4% -27.1%

Sep-02 -11.0% 22.2%

Feb-09 -11.0% 50.3%

Mar-80 -10.2% 33.2%

Aug-90 -9.4% 22.6%

Feb-01 -9.2% -10.7%

Dec-18 -9.2% 28.9%

Oct-78 -9.2% 9.3%

Sep-08 -9.1% -9.4%

Apr-70 -9.1% 27.5%

Aug-74 -9.0% 20.4%

Average -12.4% 16.7%

Calendar
Week

S&P 500
Decline

Return 1
year later

10/5/2008 -18.2% 19.2%

3/15/2020 -15.0% ?

10/18/1987 -12.2% 13.7%

9/16/2001 -11.6% -12.5%

2/23/2020 -11.5% ?%

4/9/2000 -10.5% -12.8%

9/28/2008 -9.4% -6.7%

10/11/1987 -9.1% -2.2%

3/8/2020 -8.8% ?

9/8/1974 -8.7% 27.8%

11/16/2008 -8.4% 36.4%

7/14/2002 -8.0% 17.2%

9/7/1986 -7.9% 39.6%

6/25/1950 -7.6% 18.5%

9/22/1974 -7.4% 32.7%

Average -9.2% 14.2%



Anatomy of Bear Markets
S ince1950, bear periods includeperiods down 19% or more

WAM0320U-1133503-3/11

Morningstar asof 12/31/19. Stockmarket representedbyS&P500 stocks PRIndex. Principal returnonly,dividends not included. Past performancedoesnot guaranteeor indicatefutureresults.Indexperformanceisfor illustrativepurposes only.You cannot
invest directly in theindex.
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A breakdownof bearmarketssince1950

Bull 
market 
peak

8/2/56
+195.7%

12/11/61
+85%

2/9/66
+79.8%

11/27/68
+48.1%

1/11/73
+71%

9/21/76
+70%

11/28/80
+60.7%

8/25/87
+228%

7/16/90
+64.8%

7/17/98
+295%

3/23/00
+59.6%

10/9/07
+101.5%

9/19/18
+164.5%

Bear 
market 

low

10/22/57
-21.6%

6/26/62
-28.0%

10/7/66
-22.2%

5/26/70
-36.1%

10/3/74
-48.2%

3/6/78
-19.4%

8/12/82
-27.1%

12/4/87
-33.5%

10/11/92
-19.9%

8/31/98
-19.3%

10/9/02
-49.1%

3/9/09
-56.8%

12/24/18
-19.2%

# of days 
of bear 
market

306 135 167 369 436 366 430 71 62 31 637 355 65

-5% 8/30/56 1/10/62 3/2/66 1/6/69 2/5/73 10/11/76 12/8/80 9/4/87 8/3/90 7/29/98 4/13/00 11/8/07 10/11/18

-10% 11/21/56 4/30/62 5/16/66 6/19/69 4/27/73 5/2/77 8/24/81 10/15/87 8/17/90 8/14/98 4/14/00 1/8/08 12/14/18

-15% 10/8/57 5/23/62 8/19/66 7/25/69 7/3/73 10/24/77 9/8/81 10/16/87 8/23/90 8/31/98 12/20/00 1/22/08 12/20/18

-20% 10/21/57 5/28-/62 8/29/66 1/29/70 11/27/73 - 2/22/82 10/19/87 - - 3/12/01 7/11/08 -

-25% - 6/14/62 - 4/28/70 4/25/74 - 8/5/82 10/19/87 - - 3/20/01 9/29/08 -

-30% - - - 5/14/70 7/5/74 - - 10/19/87 - - 9/17/01 10/6/08 -

-35% - - - 5/25/70 8/14/74 - - - - - 9/20/01 10/7/08 -

-40% - - - - 8/23/74 - - - - - 7/16/02 10/9/08 -

-45% - - - - 9/13/74 - - - - - 7/22/02 10/27/08 -

-50% - - - - - - - - - - - 11/20/08 -

-55% - - - - - - - - - - - 3/5/09 -



Anatomy of bull market rebounds
S ince1950, bear periods includeperiods down 19% or more2.1
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35.6%

Morningstar asof 12/31/19. Stockmarket representedbyS&P500.StocksPRIndex.Principal returnonly,dividendsnot included.Pastperformancedoesnot guaranteeor indicatefutureresults. Indexperformanceisfor illustrativepurposes only.You
cannot invest directly intheindex.

WAM0320U-1133503-4/11

14.1% 11.2%

Averagereturn 1 year after Averagereturn 3 years after Averagereturn 5 years after

Average performancefollowinga bear market
Since 1950, 13 bear markets

Rebounds frombear markets since1950
Bear Market Low 10/22/57

-21.5%
6/26/62
-28.0%

10/7/66
-22.2%

5/26/70
-36.1%

10/3/74
-48.2%

3/6/78
-19.4%

8/12/82
-27.1%

12/4/87
-33.5%

10/11/92
-19.9%

8/31/98
-19.3%

10-9-02
-49.14%

3/9/09
-56.8%

12/24/18
-19.8%

Return needed 
from low to break-

even

27.3% 38.8% 28.5% 56.4% 93.1% 24.1% 37.2% 50.4% 24.9% 24.0% 96.6% 129.5% 24.7%

Days from low to 
break-even

233 299 143 451 1,462 366 58 414 148 61 1,166 1008 81

1-year return 31.0% 32.4% 32.9% 43.7% 38.0% 12.6% 58.3% 22.5% 14.5% 37.9% 33.7% 68.6% 37.1%

3-year return 15.2% 16.7% 8.3% 15.9% 15.8% 14.3% 22.4% 16.4% 12.9% 5.8% 15.5% 10.4% ?

5-year return 9.9% 11.9% 6.4% 5.5% 12.0% 2.1% 26.6% 17.4% 19.2% 1.0% 15.0% 7.9% ?

10-year return 8.3% 7.5% 3.5% 4.8% 10.1% 11.9% 15.1% 18.9% 7.6% 3.0% 6.4% 15.0% ?



U.S.stock returns
1-year returns ,1/1/1950 – 12/31/19 (13 bear markets )

35.6%

Missing the bear market bottom3

8.9%

Morningstar asof 12/31/19. Stockmarket representedbyS&P500.StocksPRIndex.Principal returnonly,dividendsnot included.Pastperformancedoesnot guaranteeor indicatefutureresults. Indexperformanceisfor illustrativepurposes only.You
cannot invest directly intheindex.
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24.2%
21.6%

Avg 1-year returns , 
all periods

"L ate"
Avg. 1-year return 2 weeks after

thebear market bottom

"Early"
Avg. 1-year return 2 weeks

beforethe bear market bottom

"Perfect bear market timing" 
Avg. 1-year return fol lowing the

bear market bottom



Asset class performance following bear
market bottoms4

Source: Morningstar andBlackRockasof 12/31/19. U.S.stocksrepresented bytheIbbotsonSBBIU.S.LargeCap TRIndexandtheS&P500 Index,U.S.bonds bytheIASBBIU.S.ITBond IndexandtheBbgBarcU.S.AggBondIndex,Municipals byBbgBarc
Municipal Bond Index, HighyieldbytheBbgBarcU.S.CorporateHigh Yield Index,Dividendgrowth bytheRussell1000 DividendGrowthIndex,HighdividendbytheMSCIUSAHighDividendPayers Index,U.S.minvol bytheMSCIUSAMinimumVolatilityIndex,

One year performancefollowing bear markets
Since1982,averageannual return percentage(7 bear market bottoms)

56.5%

U.S.qualitybytheMSCIUSAQualityIndex, International bytheMSCIEAFEIndex,Mid capbytheRussell MidCap Index, MomentumbytheMSCIUSAMomentumIndex,Emergingmarketstocks bytheMSCI EMIndex, Largegrowth bytheRussell 1000 Growth
Indexand theFamaFrenchLargeValueIndex,LargevaluebytheRussell 1000 ValueIndexandtheFamaFrenchLargeValueIndex, Small cap by FamaFrenchSmall Cap StockIndex, TechnologybytheMorningstar TechnologyFundcategory,Financialsbythe
Morningstar Financial Fund category,EnergybytheMorningstarUtilitiesFundcategory .Indexperformanceis for illustrativepurposes only.Past performancedoesnot guaranteeor indicatefutureresults.It isnotWpoAssMibl0e3to20inUve-s1t1in33an50in3d-e6x/.11

43.8%
41.1% 39.0%

S mall
cap

L arge
growth

U.S.
s tocks

L arge
value

12/25/18
to 

12/24/19

3/10/09
to 

3/9/10

10/10/02
to 

10/9/03

9/1/98 to 
8/31/99

10/12/92
to 

10/11/93

12/5/87
to 

12/4/88

8/13/82
to 

8/12/83

Avg.
return

Tech stock funds 46.0% 84.4% 86.2% 114.1% 39.2% 20.0% 90.0% 68.6%
EM stocks 19.5% 107.7% 59.7% - - - - 62.3%
U.S. small cap stocks 34.4% 97.9% 61.6% 28.4% 37.7% 36.7% 99.1% 56.5%
U.S. mid cap stocks 38.5% 96.5% 51.9% 31.8% 24.7% 27.0% 73.2% 49.1%
Financial stock funds 34.5% 110.9% 44.7% 18.4% 41.8% 29.8% 57.2% 48.2%
U.S. large growth 40.8% 68.1% 34.0% 47.8% 20.5% 22.8% 72.8% 43.8%
U.S. stocks 39.9% 72.3% 36.2% 39.8% 17.8% 22.5% 59.3% 41.1%
U.S. large value 31.7% 74.3% 36.9% 27.6% 21.5% 24.6% 56.3% 39.0%
Energy stock funds 14.6% 75.9% 35.8% 54.1% 39.3% 21.4% 29.2% 38.6%
International stocks 22.8% 75.7% 39.4% 25.7% 26.4% 31.3% 32.0% 36.2%
U.S. quality stocks 47.8% 60.5% 23.1% 45.4% 3.3% 19.4% 49.4% 35.6%
High dividend stocks 28.6% 76.9% 28.8% 20.5% 11.0% 22.1% 53.1% 34.4%
Health stock funds 37.1% 51.0% 31.2% 35.7% 10.0% 23.2% 51.5% 34.3%
High yield bonds 12.9% 52.8% 28.4% 4.9% 16.8% 13.5% 34.8% 23.4%
Municipal Bonds 7.6% 10.9% 2.8% 0.5% 12.7% 10.6% 25.8% 10.1%
U.S. Bonds 8.9% 9.3% 4.2% 0.8% 11.5% 9.2% 21.9% 9.4%



A diversified portfolio wins even though
it never feels good
40% U.S. s tocks ,15% international s tocks , 5% s mall caps tocks , 30% U.S. bonds , 10% high yieldbonds

5

Source: Morningstar asof 3/22/20. *Performanceisfrom8/1/2000 to 12/31/2000 to moreaccuratelyreflect thetime period encompassing theprevious twobull andbear markets.**PerformanceisYTDas of 3/22/20. DiversifiedPortfolio is represented
by40%S&P500 Index, 15%MSCIEAFEIndex,5%Russell 2000 Index,30%Bloomberg BarclaysUSAggregateBondIndex,and10%Bloomberg Barclays USCorporateHighYieldIndex. Past performancedoesnot guaranteeor indicatefutureresults.

Total Return +122.9% +151.5% “Diversification wins even
when it feels like its losing”Gr $100K $222,883 $251,467

2000*–2002 (40.1% ) (18.6% ) “I lost money”

2003–2007 +82.9% +73.8% “I didn’t make as much”

2008 (37.0% ) (24.0% ) “I lost money”

2009–2019 +351.0% +191.7% “I didn’t make as much”

Years S&P 500 Diversified Portfolio

2020** (28.3% ) (19.8% ) “I lost money”

Indexperformanceisfor illustrativepurposesonly.You cannot invest directlyin theindex.
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Length of U.S.economic recessions (months)

13
43

Recessions and expansions6
Length of U.S.economic expansion(months)

13
8
11
10
8
10
11

16
6

16
8
8

18

10/26- 11/27
9/29- 3/33
5/37- 6/38

2/45- 10/45
11/48- 10/49

7/53- 5/54
8/57- 4/58
4/60- 2/61

12/69- 11/70
11/73- 3/75

1/80- 7/80
7/81- 11/82

7/90- 3/91
3/01- 11/01
12/07- 6/09

21

Source: National EconomicBureau of Research andMorningstar asof 12/31/19. For illustrativepurposes only.
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50
80

37
45

39
24

106
36

58
12

92
120

73
126

11/27 - 9/29

3/33 - 5/37

6/38 - 2/45

10/45 - 11/48

10/49 - 7/53

5/54 - 8/57

4/58 - 4/60

2/61 - 12/69

11/70 - 11/73

3/75 - 1/80

7/80 - 7/81

11/82 - 7/90

3/91 - 3/01

11/01 - 12/07

6/09 - 12/19

Average
recession
lasts 13.3
months

Average
expansion
lasts 60.3
months



Performance during recessions7

1.2%

8.2%

4.3%

U.S. s tocks U.S. bonds 60% U.S . s tocks/
40% U.S . bonds

Morningstar asof 12/31/19. StockmarketrepresentedbyS&P500.StocksrepresentedbytheIAUSLargeCap TRIndexandUSBonds bytheIAUSITGovBond Tr Index.Past performancedoesnot guaranteeor indicatefutureresults. Indexperformanceis

Average performanceduringa recession
L as t 90 years (s ince1929)

for illustrativepurposesonly.Youcannot invest directlyintheindex.

WAM0320U-1133503-9/11

Recessions U.S. U.S.
stocks bonds

60/40
portfolio

9/1/29 to3/31/33 -33.6% 4.9% -19.1%

5/1/60 to2/28/61 20.3% 7.2% 14.9%

8/1/81 to11/30/82 10.5% 29.1% 17.9%
8/1/90 to 3/31/91 8.0% 7.5% 8.1%

4/1/01 to 11/30/01 -0.9% 5.9% 1.9%
1/1/08 to 6/30/09 -25.0% 4.8% -11.5%

Average 1.2% 8.2% 4.3%

6/1/37 to 6/30/38 -22.4% 6.4% -9.9%
3/1/45 to 10/31/45 19.5% 1.0% 12.4%

12/1/48to 10/31/49 15.2% 2.5% 10.1%
8/1/53 to 5/31/54 24.2% 5.1% 16.6%
9/1/57 to 4/30/58 -1.5% 9.7% 3.3%

1/1/70 to 11/30/70 -2.0% 16.2% 5.3%
12/1/73 to 3/31/75 -5.9% 5.7% 0.0%
2/1/80 to 7/31/80 9.6% 9.5% 9.5%



Performance during recessions- asset
classes7.1

Performance during recessions
S ince1972,cumulativereturn percentage

10.8%

WAM0320U-1133503-10/11performanceis for illustrativepurposes only.Pastperformancedoesnot guaranteeor indicatefutureresults. It is not possibletoinvest inan index.

-3.5%
-4.8% -5.0% -5.5%

U.S.
bonds

L arge
growth

U.S.
s tocks

S mall
cap

L arge
value

Performanceduringrecessions
S ince1972,cumulativereturn percentage

Source: Morningstar andBlackRockasof 12/31/19. U.S.stocksrepresented bytheIbbotsonSBBIU.S.LargeCap TRIndexandtheS&P500 Index,U.S.bonds bytheIASBBIU.S.ITBond IndexandtheBbgBarcU.S.AggBondIndex,Municipals byBbgBarc
Municipal Bond Index, HighyieldbytheBbgBarcU.S.CorporateHigh Yield Index,Dividendgrowth bytheRussell1000 DividendGrowthIndex,HighdividendbytheMSCIUSAHighDividendPayers Index,U.S.minvol bytheMSCIUSAMinimumVolatility
Index, U.S.qualitybytheMSCIUSAQuality Index, International bytheMSCIEAFEIndex,Midcap bytheRussell MidCap Index,MomentumbytheMSCIUSAMomentumIndex, EmergingmarketstocksbytheMSCIEMIndex,Largegrowth bytheRussell1000
Growth Indexand theFamaFrench LargeValueIndex, LargevaluebytheRussell 1000 ValueIndexandtheFamaFrench LargeValueIndex, Small cap by FamaFrench SmallCap StockIndex, TechnologybytheMorningstar TechnologyFund category. Index

Jan '08 to
Jun '09

Mar '01 to
Nov '01

Jul '90 to
Mar '91

Aug '81 to
Aug '82

Feb '80 to
July '80

Dec '73 to
Mar '75

Average

U.S. bonds 7.2% 5.9% 7.5% 27.1% 9.5% 7.6% 10.8%
Municipal bonds 3.8% 3.8% 5.2% 18.9% -0.4% - 6.3%

High yield bonds -3.7% -0.6% 3.7% - - - -0.2%

U.S. quality stocks -24.8% 4.1% 10.8% -5.1% 8.1% - -1.4%

Large growth stocks -31.3% 0.8% 12.0% -8.0% 9.4% - -3.5%

Mid cap stocks -35.6% 1.4% 10.2% -5.9% 10.7% - -3.9%

U.S. stocks -35.0% -0.9% 8.0% -2.8% 9.6% -7.8% -4.8%

Small cap stocks -32.0% 3.2% 7.7% -11.4% 7.5% - -5.0%

Technology stocks -30.7% -6.6% 11.5% -0.7% 7.4% -11.4% -5.0%

Large value stocks -38.7% -2.0% 6.2% -1.3% 8.5% - -5.5%

Dividend growth stocks -29.5% 8.8% - - - - -10.4%

International stocks -38.9% -9.5% -7.7% -13.2% 7.1% -3.1% -10.9%

Momentum stocks -42.2% -0.4% 6.1% - - - -12.2%

Emerging market stocks -36.5% -4.5% - - - - -20.5%



Student of the Market: April 2020 early edition

Source: Morningstar.Performancedataquotedrepresents past performanceandis noguaranteeof futureresul ts .Current performancemay belower or higher than that shown.

©2020 Morningstar.Al l Rights Reserved. T he information,data, analyses and opinions contained herein (1) includethe confidential and proprietary informationof Morningstar,(2)may
include, or be derived from,account informationprovidedby afinancial advisor which cannot be veri fied by Morningstar, (3)may not be copied or redistr ibuted,(4) donot consti tute
investment adviceofferedby Morningstar,(5) areprovided solely for informational purposes andthereforearenot an offer to buyor sel l asecurity, and(6) arenot warrantedtobe correct, 
completeor accurate. E xcept as otherwiserequi red by law,Morningstar shal l not be responsiblefor any tradingdecis ions, damages or other losses resul tingfrom,or relatedto, thi s
information,data,analyses or opinions or thei r use.

T hi s material i s not intended to berel ied upon as a forecast, research or investment advice, and is not arecommendation, offer or sol icitationto buy or sel l any securi ties or toadopt any
investment strategy. T heopinions expressed areas of 3/25/20 andmay changeas subsequent conditions vary. T he informationandopinions contained in thi s material arederived from
proprietaryandnonproprietarysources deemed by BlackRock to be rel iable, arenot necessari ly al l-inclus iveandarenot guaranteedas to accuracy. Past performanceis noguaranteeof future
resul ts . T hereis no guarantee that any forecasts madewil l come to pass. Rel ianceupon information in thi s material i s at the solediscretion of thereader.

Past performanceis noguarantee of futureresul ts . Index performanceis shown for i l lustrativepurposes only. I t i s not possibleto invest di rectly in an index. 

Investing involves ri sks , including poss ible loss of principal.

T hi s informationshouldnot berel ied upon as research, investment advice, or arecommendation regardingany products, strategies,or any security in particular.T hi s material i s s tr ictly for
i l lustrative,educational,or informational purposes and is subject to change.

© 2020 BlackRock, Inc.BlackRock i s aregistered trademark of B lackRock, Inc. Al l other trademarks arethe property of thei r respective owners.

NOT FDIC INSURED |MAY LOSE VALUE |NO BANK GUARANTEE
WAM0320U-1133503-11/11Preparedby BlackRock Investments, L LC. Member FINRA.

Returns as of 12/31/2019 Total Ret 1 Year Total Ret 5 Years Total Ret 10 Years
S&P 500 TR USD 31.49 11.70 13.56
BBgBarc Municipal TR USD 7.54 3.53 4.34
BBgBarc US Agg Bond TRUSD 8.72 3.05 3.75
BBgBarc US Corporate High Yield TRUSD 14.32 6.13 7.57
IA SBBI US IT Govt TR USD 8.26 2.92 3.10
IA SBBI US LT Govt TR USD 12.16 3.67 6.55
MSCI EAFE NR USD 22.01 5.67 5.50
MSCI EM NR USD 18.42 5.61 3.68
Russell 1000 Growth TR USD 36.39 14.63 15.22
Russell 1000 Value TR USD 26.54 8.29 11.80
Russell 2000 TR USD 25.52 8.23 11.83
Russell Mid Cap TR USD 30.54 9.33 13.19
S&P 500 PR 28.88 9.43 11.22
US Fund Health 26.23 8.75 14.90
US Fund Technology 37.49 16.46 15.10
US Fund Utilities 22.87 8.66 10.76
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