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Source: Bloomberg and Morningstar Direct, S&P/TSX Composite Total Return Index, February 1, 1956 – December 31, 2021. The information provided is for illustrative purposes only and is not meant to provide investment advice.  
You cannot invest directly in an index.

Bull market: 
a prolonged period in which market prices move 
upwards over an extended period of time

Bear market: 
a prolonged period in which market prices move 
downwards over an extended period of time

Throughout history, bull markets are, on average, longer and more intense than bear markets. Not only do they last longer, their percentage  
swings are more significant. In the end, the results speak for themselves. 

Since 1956, a $250 investment into the S&P/TSX Composite Total Return Index would have grown to $79,866 by the end of December 2021.

Bulls versus Bears AGF SOUND CHOICES

The facts Average length of bear market: 8.2 months 

Average drop in bear market:        -24.57%

Average length of bull market: 41.6 months

Average gain in bull market: 103.59%

$79,866
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All information in Canadian dollars unless otherwise stated. For illustrative purposes only. 
The contents of this website are provided for informational and educational purposes and are not intended to provide specific individual advice including, without limitation, investment, financial, legal, accounting, or 
tax. Please consult with your own professional advisor on your particular circumstances. This document is intended for advisors to support the assessment of investment suitability for investors. Investors are expected 
to consult their advisor to determine suitability for their investment objectives and portfolio. Commissions, trailing commissions, management fees and expenses all may be associated with investment fund 
investments. Please read the prospectus before investing. Investment funds are not guaranteed, their values change frequently and past performance may not be repeated.
The commentaries contained herein are provided as a general source of information based on information available as of December 31, 2021 and are not intended to be comprehensive investment advice applicable to 
the circumstances of the individual. Every effort has been made to ensure accuracy in these commentaries at the time of publication, however, accuracy cannot be guaranteed. Market conditions may change and AGF 
Investments accepts no responsibility for individual investment decisions arising from the use or reliance on the information contained here.
“Bloomberg®” is a service mark of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”), and have been licensed for use 
for certain purposes by AGF Management Limited and its subsidiaries. Bloomberg is not affiliated with AGF Management Limited or its subsidiaries, and Bloomberg does not approve, endorse, review or recommend any 
products of AGF Management Limited or its subsidiaries. Bloomberg does not guarantee the timeliness, accurateness, or completeness, of any data or information relating to any products of AGF Management Limited 
or its subsidiaries. ©2022 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be 
derived from, account information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) 
are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar 
shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it 
must be preceded or accompanied by a prospectus, or equivalent, and disclosure statement.
®The “AGF” logo and “Sound Choices” are registered trademarks of AGF Management Limited and used under licence.

Publication date: March 4, 2022.

Bear and Back Again
The U.S. equity market has never spiralled into bear market territory as swiftly as it did in 2020. Nor has it ever recovered as quickly 
to reach new all-time highs.

Source: Bloomberg LP and Cornerstone Research Inc. as of October 31, 2020. The information provided is for illustrative purposes only and is not meant to provide investment advice. 
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