Post World War Il Bull & Bear Markets

S&P 500 Daily Price Index (SPX) Data - No Dividends
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Bull Market: Consecutive increase in the index
of more than 20% from its previous low.

Number of bull markets periods: 13
Average gain in bull markets: 158.30%
Average length of bull markets: 56.1 Months
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Bear Market: Consecutive decline in the index
of more than -20% from its previous high.

Number of bear markets periods: 13
Average loss in bear markets: -32.88%
Average length of bear markets:  14.0 Months

Averages exclude current bear market
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Source: AndCo Consulting, using data and information derived from Bloomberg. SPX daily price index data September 17, 1945 through March 31, 2020.
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Peak Value (2/19/2020): $21,832.04
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Source: AndCo Consulting, using data and information derived from Bloomberg. SPX daily price index data September 17, 1945 through March 31, 2020.




Important Disclosure Information

This presentation is provided for informational purposes only and should not be regarded as investment advice or as a recommendation
regarding any particular course of action.

Information is based on sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of
the information. The material provided herein is valid as of the date of distribution and not as of any future date, and will not be updated or
otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date.

This document demonstrates historical data for illustrative purposes only. Any return data represents past performance and does not
represent expected future performance or outcomes.

AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an
investment adviser does not constitute an endorsement of the firm by securities regulators nor does it indicate that the adviser has attained a
particular level of skill or ability.




