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Annual returns and intra-year declines
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S&P 500 intra-year declines vs. calendar year returns
Despite average intra-year drops of 14.2%, annual returns were positive in 35 of 46 years

40%
349
0, 27|:y 0, 31% 0, 30% 29%
b6, 26% o 26% 27 % 249,
o 23%
YTD
20% 17% ., ’ \6n
15% 5% 129 b
4%
1% 2% 1%
0%
- 0% 8% -1% ° . g
_20 -
™ . . * ._7%-6% .u 3/0-60/. 5% . 3%
10% Py 8% o -8%.89 *  Th, 1o % ®.8%
10%, 7o, 99, 10% _gpq 1% 10%
=139 ® (]
20% _";,,/. ’ o . -16%e ° °
-18% -20% -19% 209 -19% 19%
®
[ ] -30%. []
o -34% -349% -349
-40% -38%
[ ]
-49%
60%
'80 '85 '90 '95 '00 '05 "10 "15 '20 '25

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.

Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest peak-to-trough decline during the year. Returns
shown are calendar year returns from 1980 to 2025, over which the average annual return was 10.7%. Past performance is no guarantee of future results.
Guide to the Markets - U.S. Data are as of January 30, 2026.
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