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$15 Bull and Bear Markets in Canadian Stocks $15
A Bull Market starts at the lowest point reached after the market has fallen by 20% or more, and ends when it reaches its next high.
A Bear Market is a period over which the market falls by 20% or more from its previous high to its next low.
A Recovery Period starts at the lowest point reached after the market has fallen by 20% or more, and ends when it attains its previous high. Cdn. Stocks down 43%
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— House Price Index 100 159 199 209 217 270 352 618 623 975 9N 937 1,164 1,422 1,557 1,683
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Recessions are marked in grey. International Stocks exclude U.S. Stocks. The Growth Portfolio is composed as follows: 10% Bonds, 20% Canadian Stocks, 32% U.S. Stocks, 38% Internati Stocks. The Portfolio is as follows: 50% Bonds, 16% Canadian Stocks, 18% U.S. Stocks, 16% International Stocks. The Income Portfolio is composed as follows: 75% Bonds, 5% Canadian

Stocks, 8% U.S. Stocks, 7% International Stocks, 5% T-Bills.

This chart shows the inferred growth of one thousand dollars invested on January 1, 1935. This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. It assumes reinvestment of all income and no transaction costs or taxes. The portfolios shown are neither real, nor recommended, and were rebalanced each January. Risk is measured by the standard deviation (volatility) of annual returns.
All returns are compound annual returns unless otherwise indicated. All values are expressed in Canadian dollar terms, except oil and gold prices, which are in U.S. dollars. Sources: U.S. Stocks: S&P 500 Total Return index—Center for Research in Security Prices (CRSP). International Stocks: ex-U.S.A. Total Return Index, Bonds: Canada 10-year Total Return Government Bond Index, Canadian Stocks: S&P/TSX Composite Total Return Index,

T-Bills: 3-Month Treasury Bill Total Return Index, Inflation: Consumer Price Index, exchange rates—Global Financial Data, Inc. Recessions—Statistics Canada. Prime Interest Rate—Bank of Canada. House Price Index: 1985-2025—Statistics Canada; all other years—U.S. Case/Shiller index used as proxy for trends in Canadian market. Gold prices—Kitco. Oil prices—InflationData.com. The reproduction of part or all of this publication without prior
written consent from Investments lllustrated, Inc. is prohibited. The Big Picture, and the Investments lllustrated name and logo, are registered trademarks. Past performance is not an indicator of future performance. © 2026 Investments lllustrated, Inc. All Rights Reserved. Equitable® and its logo are Registered Trademarks of the Equitable Life Insurance Company of Canada.
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Time and Risk an analysis of rolling periods (January 1, 1935 — December 31, 2025)

(Q) Equitable

1-year rolling periods 3-year rolling periods 5-year rolling periods 10-year rolling periods 20-year rolling periods
JUN
MAR L The below chart shows that the longer the holding period, the lower the historical likelihood of loss.
1936 $187
90% $183 ) A rolling period is a fixed period of time that shifts from one For example, a $100 investment in Canadian stocks made
0 86.9% start and end date to the next start and end date for which at the beginning of the best 3-year period would have grown
82.6% values are available. The start date for each rolling period to $270 at the end of the three years—a compound annual
precedes the end date of the previous one. In this way, rolling return of 39.3%. A $100 investment in Canadian stocks
periods are partially overlapping. The first 1-year rolling period ~ made at the beginning of the worst 3-year period would have
started on January 1%, 1935, the second on February 1%, shrunk to $64—a compound annual return of -13.6%. An
1985, and so on. Returns for all rolling periods shown are investor holding Canadian stocks for 3 full years has made
compound annual returns. money 88% of the time since 1935. Buying and holding
JUN Canadian stocks for any 10-year period would have produced
60% L SEP a positive return 100% of the time.
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This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. It assumes reinvestment of all income and no transaction costs or taxes. The Balanced Portfolio is neither a real, nor recommended portfolio, and was rebalanced each January. All returns are compound annual returns. Rolling periods are monthly in

frequency. All values are expressed in Canadian dollar terms. Sources: U.S. Stocks: S&P 500 Total Return index—Center for Research in Security Prices (CRSP). Bonds: 10-year Total Return Government Bond Index, Canadian Stocks: S&P/TSX Composite Total Return Index, T-Bills: 3-Month Treasury Bill Total Return Index—Global Financial Data, Inc. The reproduction

of part or all of this publication without prior written consent from Investments lllustrated, Inc. is prohibited. The Big Picture, and the Investments lllustrated name and logo, are registered trademarks. Past performance is not an indicator of future performance. © 2026 Investments lllustrated, Inc. All Rights Reserved
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