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$15 Bull and Bear Markets in Canadian Stocks $15
WHO declares COVID-19
ABull 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 global health crisis
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el US.Stocks  288% 138% 162% 158%  75% 126%  117%  175%
G hof Cdn.Stocks ~ 121%  60%  93%  69%  74%  97% 9.6%  176%
rowth o IntIStocks  158%  69%  79%  75%  47% 10.0% 82%  20.6%
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1 T-Bills 52%  33%  22%  16%  21%  56% 4.2% 4.0%
Inflation 27%  45%  35%  25%  22%  37% 3.5% 33%
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Firstindex fundlounched GrowthPort.  178%  80% 100%  95%  64% 11.0% 99%  136%
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Arab embargo crisis IncomePort.  55% -04%  14%  29%  46%  84% 67% 68%
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—— Price per barrel of oilin USD $3 $12 $37 $27 $23 $17 $27 $50 $71 $49 $39
— Price per oz. of gold in USD $35 $36 $161 $615 $317 $384 $384 $279 $445 $1,225 $1,160 $1,770
— House Price Index —— 100 159 199 209 217 270 352 618 623 975 911 937 1,164 1,422 1,557 1,683
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The as follows: 75% Bonds, i ks, 8% U.S. Stocks, 7"

5. Stocks. The Growth Portfolio is composed as follows: 10% Bonds, 20% Canadian Stocks, 32% U.S. Stocks, Stocks. Portfolioi: follows: 50% Bonds, 16% Canadian Stocks, 18% U.S. Stocks, 16%
Stocks, 5% T-Bills.

Sources: U, Stocks: S&P 500 Total Return Indox - Contor for Research in Socurity Pricos (CRSP).Intarnational Stacks: ex-U-S.A. Total Return Index. Bonds: Canada 10-Year Total Return Government Band Index. Canadian Stocks: S&P/TSX Composite Total Return Index. T-Bils 3-Month Traasury Bi Total Return Index. Inflation: Consumar Price Inds, exchange rates - Global Financial Data,In. Recessions - Statistics Canada, Prime
Interest Rate - Bank of Canada. House Price Index: 1985-2024 ~ Statistics Canada; all other years - U.S. Case/Shiller Index used as proxy for trends in Canadian market. Gold prices - Kitco. Oil prices ~ d are d One cannot invest directly in an index. Assumptions
were made in the calculation of these returns including that this chart shows the inferred growth of $1,000 invested on January 1, 1935. Assumes reinvestment of all income and no transaction costs or taxes. The portfolios shown are neither real, n hey were rebalanced each January. Risk is measured by the standard deviation (vc\utl\l(y) of annual returns. All returns are compound annual returns unless otherwise
indicated. Al vaes are expressed n Conadian-dollar terms, except il and gold prices, which are n U-S.dollars, Any taxes due, trading costs and other fees associated with the portfolcs are notncluded and trading prices and regquency implici in the hypotnetical performonce may differ from what may have actually been realized at the time given prevailing market conditions. This material is for informational and educational purposes
rategy, or decision, and is not intended to suggest taking or refraining from any course of action. It is not intended to address the needs, circumstances, and objectives of any specific investor. This information is not meant as tax or legal advice. Investors should consult  financial advisor and/or tax professional before making investment, financial and/or tox-related
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