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Maintaining perspective
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Source: Bloomberg, RBC GAM. S&P 500Price Return Index from February 26, 2010 to February 27, 2020. Chart on right shows the 
10-minute intraday intervals from February 12, 2020 to February 27, 2020.

The S&P 500 Index in the last 10 years

1,104

● 2,978

The S&P 500 
Index in the last 

10 days

2,978

3,377

• While recent volatility has been painful, the S&P 500 Index has only retreated back to where it 
was in October 2019.



Monthly returns of the S&P 500
Volatility is a normal part of investing
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2020 0.0%
2019 8.0% 3.2% 1.9% 4.0% -6.4% 7.0% 1.4% -1.6% 1.9% 2.2% 3.6% 3.0%
2018 5.7% -3.7% -2.5% 0.4% 2.4% 0.6% 3.7% 3.3% 0.6% -6.8% 2.0% -9.0%
2017 1.9% 4.0% 0.1% 1.0% 1.4% 0.6% 2.1% 0.3% 2.1% 2.3% 3.1% 1.1%
2016 -5.0% -0.1% 6.8% 0.4% 1.8% 0.3% 3.7% 0.1% 0.0% -1.8% 3.7% 2.0%
2015 -3.0% 5.8% -1.6% 1.0% 1.3% -1.9% 2.1% -6.0% -2.5% 8.4% 0.3% -1.6%
2014 -3.5% 4.6% 0.8% 0.7% 2.4% 2.1% -1.4% 4.0% -1.4% 2.4% 2.7% -0.3%
2013 5.2% 1.4% 3.8% 1.9% 2.3% -1.3% 5.1% -2.9% 3.1% 4.6% 3.1% 2.5%
2012 4.5% 4.3% 3.3% -0.6% -6.0% 4.1% 1.4% 2.3% 2.6% -1.9% 0.6% 0.9%
2011 2.4% 3.4% 0.0% 3.0% -1.1% -1.7% -2.0% -5.4% -7.0% 10.9% -0.2% 1.0%
2010 -3.6% 3.1% 6.0% 1.6% -8.0% -5.2% 7.0% -4.5% 8.9% 3.8% 0.0% 6.7%
2009 -8.4% -10.7% 8.8% 9.6% 5.6% 0.2% 7.6% 3.6% 3.7% -1.9% 6.0% 1.9%
2008 -6.0% -3.3% -0.4% 4.9% 1.3% -8.4% -0.8% 1.5% -8.9% -16.8% -7.2% 1.1%
2007 1.5% -2.0% 1.1% 4.4% 3.5% -1.7% -3.1% 1.5% 3.7% 1.6% -4.2% -0.7%
2006 2.7% 0.3% 1.2% 1.3% -2.9% 0.1% 0.6% 2.4% 2.6% 3.3% 1.9% 1.4%
2005 -2.4% 2.1% -1.8% -1.9% 3.2% 0.1% 3.7% -0.9% 0.8% -1.7% 3.8% 0.0%
2004 1.8% 1.4% -1.5% -1.6% 1.4% 1.9% -3.3% 0.4% 1.1% 1.5% 4.1% 3.4%
2003 -2.6% -1.5% 1.0% 8.2% 5.3% 1.3% 1.8% 2.0% -1.1% 5.7% 0.9% 5.2%
2002 -1.5% -1.9% 3.8% -6.1% -0.7% -7.1% -7.8% 0.7% -10.9% 8.8% 5.9% -5.9%
2001 3.6% -9.1% -6.3% 7.8% 0.7% -2.4% -1.0% -6.3% -8.1% 1.9% 7.7% 0.9%
2000 -5.0% -1.9% 9.8% -3.0% -2.1% 2.5% -1.6% 6.2% -5.3% -0.4% -7.9% 0.5%
1999 4.2% -3.1% 4.0% 3.9% -2.4% 5.6% -3.1% -0.5% -2.7% 6.3% 2.0% 5.9%
1998 1.1% 7.2% 5.1% 1.0% -1.7% 4.1% -1.1% -14.5% 6.4% 8.1% 6.1% 5.8%
1997 6.3% 0.8% -4.1% 6.0% 6.1% 4.5% 8.0% -5.6% 5.5% -3.3% 4.6% 1.7%
1996 3.4% 0.9% 1.0% 1.5% 2.6% 0.4% -4.4% 2.1% 5.6% 2.8% 7.6% -2.0%
1995 2.6% 3.9% 3.0% 2.9% 4.0% 2.3% 3.3% 0.3% 4.2% -0.4% 4.4% 1.9%
1994 3.4% -2.7% -4.4% 1.3% 1.6% -2.5% 3.3% 4.1% -2.5% 2.3% -3.6% 1.5%
1993 0.8% 1.4% 2.1% -2.4% 2.7% 0.3% -0.4% 3.8% -0.8% 2.1% -1.0% 1.2%
1992 -1.9% 1.3% -1.9% 2.9% 0.5% -1.5% 4.1% -2.1% 1.2% 0.4% 3.4% 1.2%
1991 4.4% 7.2% 2.4% 0.2% 4.3% -4.6% 4.7% 2.4% -1.7% 1.3% -4.0% 11.4%
1990 -6.7% 1.3% 2.7% -2.5% 9.8% -0.7% -0.3% -9.0% -4.9% -0.4% 6.5% 2.8%

Source: RBC GAM. Monthly Returns in the S&P 500 TR (USD) Index since January 1990.


TSX

				January		February		March		April		May		June		July		August		September		October		November		December

		2018		-1.4%		-3.0%																						2		2

		2017		0.8%		0.2%		1.3%		0.4%		-1.3%		-0.8%		-0.1%		0.7%		3.1%		2.7%		0.5%		1.2%		3		12

		2016		-1.2%		0.5%		5.3%		3.7%		1.0%		0.3%		3.9%		0.3%		1.2%		0.6%		2.2%		1.7%		1		12

		2015		0.5%		4.0%		-1.9%		2.4%		-1.2%		-2.8%		-0.3%		-4.0%		-3.7%		2.0%		-0.2%		-3.1%		8		12

		2014		0.8%		3.9%		1.2%		2.4%		-0.2%		4.1%		1.4%		2.1%		-4.0%		-2.1%		1.1%		-0.4%		4		12

		2013		2.3%		1.3%		-0.2%		-2.1%		1.8%		-3.8%		3.2%		1.5%		1.4%		4.7%		0.5%		2.0%		3		12

		2012		4.4%		1.7%		-1.6%		-0.6%		-6.1%		1.1%		0.8%		2.6%		3.4%		1.1%		-1.3%		1.9%		4		12

		2011		1.0%		4.4%		0.1%		-1.0%		-0.9%		-3.3%		-2.5%		-1.2%		-8.7%		5.6%		-0.2%		-1.7%		8		12

		2010		-5.3%		5.0%		3.8%		1.7%		-3.5%		-3.7%		4.0%		1.9%		4.1%		2.7%		2.4%		4.1%		3		12

		2009		-3.0%		-6.3%		7.8%		7.3%		11.5%		0.3%		4.2%		0.9%		5.1%		-4.0%		5.2%		2.9%		3		12

		2008		-4.7%		3.4%		-1.4%		4.6%		5.8%		-1.4%		-5.9%		1.5%		-14.4%		-16.7%		-4.7%		-2.6%		8		12

		2007		1.2%		0.3%		1.2%		2.1%		5.0%		-0.8%		-0.1%		-1.3%		3.5%		3.9%		-6.2%		1.3%		4		12

		2006		6.1%		-2.0%		3.9%		0.9%		-3.6%		-0.8%		2.0%		2.3%		-2.3%		5.1%		3.5%		1.5%		4		12

		2005		-0.4%		5.2%		-0.4%		-2.4%		2.7%		3.3%		5.3%		2.5%		3.4%		-5.7%		4.4%		4.4%		4		12

		2004		3.8%		3.2%		-2.1%		-3.9%		2.3%		1.7%		-0.9%		-0.8%		3.7%		2.4%		1.9%		2.6%		4		12

		2003		-0.5%		-0.0%		-3.0%		3.9%		4.3%		2.1%		4.0%		3.6%		-1.0%		4.8%		1.2%		4.8%		4		12

		2002		-0.4%		-0.0%		3.0%		-2.3%		0.0%		-6.5%		-7.5%		0.2%		-6.3%		1.2%		5.3%		0.9%		6		12

		2001		4.4%		-13.3%		-5.6%		4.5%		2.8%		-5.0%		-0.5%		-3.7%		-7.4%		0.8%		8.0%		3.8%		6		12

		2000		0.8%		7.7%		3.8%		-1.2%		-0.9%		10.4%		2.1%		8.2%		-7.6%		-7.1%		-8.4%		1.5%		5		12

		1999		3.8%		-6.1%		4.7%		6.4%		-2.3%		2.7%		1.1%		-1.4%		0.0%		4.4%		3.8%		12.0%		3		12

		1998		0.1%		6.0%		6.8%		1.5%		-0.9%		-2.7%		-5.8%		-20.1%		1.7%		10.7%		2.3%		2.5%		4		12

		1997		3.2%		0.9%		-4.8%		2.2%		7.0%		1.1%		6.9%		-3.7%		6.7%		-2.7%		-4.7%		3.1%		4		12

		1996		5.5%		-0.5%		1.0%		3.6%		2.1%		-3.6%		-2.2%		4.5%		3.1%		5.9%		7.6%		-1.3%		4		12

		1995		-4.6%		2.8%		4.9%		-0.7%		4.2%		2.1%		2.0%		-1.9%		0.6%		-1.5%		4.7%		1.4%		4		12

		1994		5.5%		-2.7%		-1.8%		-1.4%		1.6%		-6.7%		3.9%		4.3%		0.4%		-1.4%		-4.4%		3.3%		6		12

		1993		-1.2%		4.6%		4.8%		5.3%		2.8%		2.5%		0.1%		4.5%		-3.3%		6.7%		-1.6%		3.7%		3		12

		1992		2.6%		-0.2%		-4.3%		-1.5%		1.2%		0.4%		1.8%		-0.9%		-2.7%		1.3%		-1.3%		2.5%		6		12

		1991		0.7%		6.1%		1.4%		-0.5%		2.7%		-1.8%		2.3%		-0.3%		-3.3%		3.9%		-1.7%		2.4%		5		12

		1990		-6.5%		-0.3%		-0.9%		-8.1%		7.6%		-0.6%		0.7%		-5.7%		-5.2%		-2.3%		2.6%		3.9%		8		12

		1989		6.9%		-1.0%		0.7%		1.5%		2.6%		1.9%		5.8%		1.3%		-1.3%		-0.4%		0.9%		1.1%		3		12

		1988		-3.1%		5.0%		3.8%		0.9%		-2.4%		6.3%		-1.7%		-2.3%		0.3%		3.6%		-2.7%		3.4%		5		12

		1987		9.3%		4.6%		7.2%		-0.5%		-0.6%		1.8%		7.9%		-0.8%		-2.0%		-22.5%		-1.1%		6.5%		6		12

																												145		374

																												38.77%





S&P 500

						Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

				2020		-0.0%																								1		1		-0.0000039209

				2019		8.0%		3.2%		1.9%		4.0%		-6.4%		7.0%		1.4%		-1.6%		1.9%		2.2%		3.6%		3.0%		2		12		0.08013585		0.03210821		0.01943174		0.04048964		-0.06354816		0.07047627		0.01437206		-0.01584032		0.01871047		0.02165969		0.03629885		0.03018199

				2018		5.7%		-3.7%		-2.5%		0.4%		2.4%		0.6%		3.7%		3.3%		0.6%		-6.8%		2.0%		-9.0%		4		12		-0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		-0.1%		0.0%		-0.1%

				2017		1.9%		4.0%		0.1%		1.0%		1.4%		0.6%		2.1%		0.3%		2.1%		2.3%		3.1%		1.1%		0		12

				2016		-5.0%		-0.1%		6.8%		0.4%		1.8%		0.3%		3.7%		0.1%		0.0%		-1.8%		3.7%		2.0%		3		12

				2015		-3.0%		5.8%		-1.6%		1.0%		1.3%		-1.9%		2.1%		-6.0%		-2.5%		8.4%		0.3%		-1.6%		6		12

				2014		-3.5%		4.6%		0.8%		0.7%		2.4%		2.1%		-1.4%		4.0%		-1.4%		2.4%		2.7%		-0.3%		4		12

				2013		5.2%		1.4%		3.8%		1.9%		2.3%		-1.3%		5.1%		-2.9%		3.1%		4.6%		3.1%		2.5%		2		12

				2012		4.5%		4.3%		3.3%		-0.6%		-6.0%		4.1%		1.4%		2.3%		2.6%		-1.9%		0.6%		0.9%		3		12

				2011		2.4%		3.4%		0.0%		3.0%		-1.1%		-1.7%		-2.0%		-5.4%		-7.0%		10.9%		-0.2%		1.0%		6		12

				2010		-3.6%		3.1%		6.0%		1.6%		-8.0%		-5.2%		7.0%		-4.5%		8.9%		3.8%		0.0%		6.7%		4		12

				2009		-8.4%		-10.7%		8.8%		9.6%		5.6%		0.2%		7.6%		3.6%		3.7%		-1.9%		6.0%		1.9%		3		12

				2008		-6.0%		-3.3%		-0.4%		4.9%		1.3%		-8.4%		-0.8%		1.5%		-8.9%		-16.8%		-7.2%		1.1%		8		12

				2007		1.5%		-2.0%		1.1%		4.4%		3.5%		-1.7%		-3.1%		1.5%		3.7%		1.6%		-4.2%		-0.7%		5		12

				2006		2.7%		0.3%		1.2%		1.3%		-2.9%		0.1%		0.6%		2.4%		2.6%		3.3%		1.9%		1.4%		1		12

				2005		-2.4%		2.1%		-1.8%		-1.9%		3.2%		0.1%		3.7%		-0.9%		0.8%		-1.7%		3.8%		0.0%		5		12

				2004		1.8%		1.4%		-1.5%		-1.6%		1.4%		1.9%		-3.3%		0.4%		1.1%		1.5%		4.1%		3.4%		3		12

				2003		-2.6%		-1.5%		1.0%		8.2%		5.3%		1.3%		1.8%		2.0%		-1.1%		5.7%		0.9%		5.2%		3		12

				2002		-1.5%		-1.9%		3.8%		-6.1%		-0.7%		-7.1%		-7.8%		0.7%		-10.9%		8.8%		5.9%		-5.9%		8		12

				2001		3.6%		-9.1%		-6.3%		7.8%		0.7%		-2.4%		-1.0%		-6.3%		-8.1%		1.9%		7.7%		0.9%		6		12

				2000		-5.0%		-1.9%		9.8%		-3.0%		-2.1%		2.5%		-1.6%		6.2%		-5.3%		-0.4%		-7.9%		0.5%		8		12

				1999		4.2%		-3.1%		4.0%		3.9%		-2.4%		5.6%		-3.1%		-0.5%		-2.7%		6.3%		2.0%		5.9%		5		12

				1998		1.1%		7.2%		5.1%		1.0%		-1.7%		4.1%		-1.1%		-14.5%		6.4%		8.1%		6.1%		5.8%		3		12

				1997		6.3%		0.8%		-4.1%		6.0%		6.1%		4.5%		8.0%		-5.6%		5.5%		-3.3%		4.6%		1.7%		3		12

				1996		3.4%		0.9%		1.0%		1.5%		2.6%		0.4%		-4.4%		2.1%		5.6%		2.8%		7.6%		-2.0%		2		12

				1995		2.6%		3.9%		3.0%		2.9%		4.0%		2.3%		3.3%		0.3%		4.2%		-0.4%		4.4%		1.9%		1		12

				1994		3.4%		-2.7%		-4.4%		1.3%		1.6%		-2.5%		3.3%		4.1%		-2.5%		2.3%		-3.6%		1.5%		5		12

				1993		0.8%		1.4%		2.1%		-2.4%		2.7%		0.3%		-0.4%		3.8%		-0.8%		2.1%		-1.0%		1.2%		4		12

				1992		-1.9%		1.3%		-1.9%		2.9%		0.5%		-1.5%		4.1%		-2.1%		1.2%		0.4%		3.4%		1.2%		4		12

				1991		4.4%		7.2%		2.4%		0.2%		4.3%		-4.6%		4.7%		2.4%		-1.7%		1.3%		-4.0%		11.4%		3		12

				1990		-6.7%		1.3%		2.7%		-2.5%		9.8%		-0.7%		-0.3%		-9.0%		-4.9%		-0.4%		6.5%		2.8%		7		12

				1989		7.3%		-2.5%		2.3%		5.2%		4.1%		-0.6%		9.0%		2.0%		-0.4%		-2.3%		2.0%		2.4%		4		12

				1988		4.2%		4.7%		-3.1%		1.1%		0.9%		4.6%		-0.4%		-3.4%		4.3%		2.8%		-1.4%		1.7%		4		12

				1987		13.5%		4.0%		2.9%		-0.9%		0.9%		5.1%		5.1%		3.7%		-2.2%		-21.5%		-8.2%		7.6%		4		12

																														134		397

																														0.3375314861





Morningstar

		Rolling Return (Bar)

		Settings

		Time Range: 1987/01 - 2017/11

		Source Data: Market Return

		Currency: BASE

		Rolling Window: 1 Month(s)

		Returns: Cumulative Return

		Relative To: None

		Summary Data

		Investment Name		Cumulative Return		Annualized Return		Up Percent		Down Percent

		S&P 500 TR USD		2096.10%		10.51%		65.77		34.23

		Raw Data		S&P 500 TR USD						S&P/TSX Composite TR

		Date		Cumulative Return		Annualized Return		Date		Return		Positive Return

		1/31/87		13.47%		yes		Jan 1987		9.34		yes

		2/28/87		3.95%		yes		Feb 1987		4.64		yes

		3/31/87		2.89%		yes		Mar 1987		7.25		yes

		4/30/87		-0.89%				Apr 1987		-0.51		

		5/31/87		0.87%		yes		May 1987		-0.64		

		6/30/87		5.05%		yes		Jun 1987		1.84		yes

		7/31/87		5.07%		yes		Jul 1987		7.90		yes

		8/31/87		3.73%		yes		Aug 1987		-0.76		

		9/30/87		-2.19%				Sep 1987		-2.00		

		10/31/87		-21.54%				Oct 1987		-22.52		

		11/30/87		-8.24%				Nov 1987		-1.06		

		12/31/87		7.61%		yes		Dec 1987		6.54		yes

		1/31/88		4.21%		yes		Jan 1988		-3.11		

		2/29/88		4.66%		yes		Feb 1988		5.04		yes

		3/31/88		-3.09%				Mar 1988		3.81		yes

		4/30/88		1.11%		yes		Apr 1988		0.91		yes

		5/31/88		0.86%		yes		May 1988		-2.40		

		6/30/88		4.59%		yes		Jun 1988		6.33		yes

		7/31/88		-0.38%				Jul 1988		-1.72		

		8/31/88		-3.39%				Aug 1988		-2.27		

		9/30/88		4.26%		yes		Sep 1988		0.31		yes

		10/31/88		2.78%		yes		Oct 1988		3.58		yes

		11/30/88		-1.43%				Nov 1988		-2.66		

		12/31/88		1.74%		yes		Dec 1988		3.35		yes

		1/31/89		7.32%		yes		Jan 1989		6.85		yes

		2/28/89		-2.49%				Feb 1989		-1.01		

		3/31/89		2.33%		yes		Mar 1989		0.65		yes

		4/30/89		5.19%		yes		Apr 1989		1.52		yes

		5/31/89		4.05%		yes		May 1989		2.63		yes

		6/30/89		-0.57%				Jun 1989		1.87		yes

		7/31/89		9.03%		yes		Jul 1989		5.77		yes

		8/31/89		1.95%		yes		Aug 1989		1.25		yes

		9/30/89		-0.41%				Sep 1989		-1.28		

		10/31/89		-2.32%				Oct 1989		-0.41		

		11/30/89		2.04%		yes		Nov 1989		0.90		yes

		12/31/89		2.40%		yes		Dec 1989		1.10		yes

		1/31/90		-6.71%				Jan 1990		-6.53		

		2/28/90		1.29%		yes		Feb 1990		-0.26		

		3/31/90		2.65%		yes		Mar 1990		-0.85		

		4/30/90		-2.49%				Apr 1990		-8.06		

		5/31/90		9.75%		yes		May 1990		7.58		yes

		6/30/90		-0.67%				Jun 1990		-0.61		

		7/31/90		-0.32%				Jul 1990		0.68		yes

		8/31/90		-9.04%				Aug 1990		-5.72		

		9/30/90		-4.87%				Sep 1990		-5.20		

		10/31/90		-0.43%				Oct 1990		-2.26		

		11/30/90		6.46%		yes		Nov 1990		2.62		yes

		12/31/90		2.79%		yes		Dec 1990		3.89		yes

		1/31/91		4.36%		yes		Jan 1991		0.67		yes

		2/28/91		7.15%		yes		Feb 1991		6.11		yes

		3/31/91		2.42%		yes		Mar 1991		1.39		yes

		4/30/91		0.24%		yes		Apr 1991		-0.54		

		5/31/91		4.31%		yes		May 1991		2.68		yes

		6/30/91		-4.58%				Jun 1991		-1.78		

		7/31/91		4.66%		yes		Jul 1991		2.29		yes

		8/31/91		2.37%		yes		Aug 1991		-0.35		

		9/30/91		-1.67%				Sep 1991		-3.31		

		10/31/91		1.34%		yes		Oct 1991		3.91		yes

		11/30/91		-4.03%				Nov 1991		-1.65		

		12/31/91		11.44%		yes		Dec 1991		2.37		yes

		1/31/92		-1.86%				Jan 1992		2.55		yes

		2/29/92		1.30%		yes		Feb 1992		-0.15		

		3/31/92		-1.94%				Mar 1992		-4.34		

		4/30/92		2.94%		yes		Apr 1992		-1.52		

		5/31/92		0.49%		yes		May 1992		1.22		yes

		6/30/92		-1.49%				Jun 1992		0.44		yes

		7/31/92		4.09%		yes		Jul 1992		1.77		yes

		8/31/92		-2.05%				Aug 1992		-0.93		

		9/30/92		1.18%		yes		Sep 1992		-2.68		

		10/31/92		0.35%		yes		Oct 1992		1.28		yes

		11/30/92		3.41%		yes		Nov 1992		-1.29		

		12/31/92		1.23%		yes		Dec 1992		2.46		yes

		1/31/93		0.84%		yes		Jan 1993		-1.24		

		2/28/93		1.36%		yes		Feb 1993		4.61		yes

		3/31/93		2.11%		yes		Mar 1993		4.81		yes

		4/30/93		-2.42%				Apr 1993		5.30		yes

		5/31/93		2.67%		yes		May 1993		2.84		yes

		6/30/93		0.29%		yes		Jun 1993		2.53		yes

		7/31/93		-0.40%				Jul 1993		0.11		yes

		8/31/93		3.79%		yes		Aug 1993		4.48		yes

		9/30/93		-0.77%				Sep 1993		-3.25		

		10/31/93		2.07%		yes		Oct 1993		6.73		yes

		11/30/93		-0.95%				Nov 1993		-1.57		

		12/31/93		1.21%		yes		Dec 1993		3.71		yes

		1/31/94		3.40%		yes		Jan 1994		5.48		yes

		2/28/94		-2.71%				Feb 1994		-2.70		

		3/31/94		-4.36%				Mar 1994		-1.81		

		4/30/94		1.28%		yes		Apr 1994		-1.36		

		5/31/94		1.64%		yes		May 1994		1.60		yes

		6/30/94		-2.45%				Jun 1994		-6.66		

		7/31/94		3.28%		yes		Jul 1994		3.91		yes

		8/31/94		4.10%		yes		Aug 1994		4.26		yes

		9/30/94		-2.45%				Sep 1994		0.39		yes

		10/31/94		2.25%		yes		Oct 1994		-1.35		

		11/30/94		-3.64%				Nov 1994		-4.42		

		12/31/94		1.48%		yes		Dec 1994		3.28		yes

		1/31/95		2.59%		yes		Jan 1995		-4.57		

		2/28/95		3.90%		yes		Feb 1995		2.85		yes

		3/31/95		2.95%		yes		Mar 1995		4.94		yes

		4/30/95		2.94%		yes		Apr 1995		-0.71		

		5/31/95		4.00%		yes		May 1995		4.18		yes

		6/30/95		2.32%		yes		Jun 1995		2.08		yes

		7/31/95		3.32%		yes		Jul 1995		2.02		yes

		8/31/95		0.25%		yes		Aug 1995		-1.95		

		9/30/95		4.22%		yes		Sep 1995		0.57		yes

		10/31/95		-0.36%				Oct 1995		-1.47		

		11/30/95		4.39%		yes		Nov 1995		4.75		yes

		12/31/95		1.93%		yes		Dec 1995		1.43		yes

		1/31/96		3.40%		yes		Jan 1996		5.49		yes

		2/29/96		0.93%		yes		Feb 1996		-0.53		

		3/31/96		0.96%		yes		Mar 1996		1.04		yes

		4/30/96		1.47%		yes		Apr 1996		3.61		yes

		5/31/96		2.58%		yes		May 1996		2.13		yes

		6/30/96		0.38%		yes		Jun 1996		-3.57		

		7/31/96		-4.42%				Jul 1996		-2.19		

		8/31/96		2.11%		yes		Aug 1996		4.50		yes

		9/30/96		5.63%		yes		Sep 1996		3.12		yes

		10/31/96		2.76%		yes		Oct 1996		5.92		yes

		11/30/96		7.56%		yes		Nov 1996		7.64		yes

		12/31/96		-1.98%				Dec 1996		-1.27		

		1/31/97		6.25%		yes		Jan 1997		3.17		yes

		2/28/97		0.78%		yes		Feb 1997		0.93		yes

		3/31/97		-4.11%				Mar 1997		-4.77		

		4/30/97		5.97%		yes		Apr 1997		2.23		yes

		5/31/97		6.09%		yes		May 1997		6.97		yes

		6/30/97		4.48%		yes		Jun 1997		1.10		yes

		7/31/97		7.96%		yes		Jul 1997		6.90		yes

		8/31/97		-5.60%				Aug 1997		-3.75		

		9/30/97		5.48%		yes		Sep 1997		6.68		yes

		10/31/97		-3.34%				Oct 1997		-2.74		

		11/30/97		4.63%		yes		Nov 1997		-4.69		

		12/31/97		1.72%		yes		Dec 1997		3.08		yes

		1/31/98		1.11%		yes		Jan 1998		0.09		yes

		2/28/98		7.21%		yes		Feb 1998		5.98		yes

		3/31/98		5.12%		yes		Mar 1998		6.76		yes

		4/30/98		1.01%		yes		Apr 1998		1.48		yes

		5/31/98		-1.72%				May 1998		-0.87		

		6/30/98		4.06%		yes		Jun 1998		-2.74		

		7/31/98		-1.06%				Jul 1998		-5.84		

		8/31/98		-14.46%				Aug 1998		-20.11		

		9/30/98		6.41%		yes		Sep 1998		1.74		yes

		10/31/98		8.13%		yes		Oct 1998		10.68		yes

		11/30/98		6.06%		yes		Nov 1998		2.31		yes

		12/31/98		5.76%		yes		Dec 1998		2.48		yes

		1/31/99		4.18%		yes		Jan 1999		3.81		yes

		2/28/99		-3.11%				Feb 1999		-6.09		

		3/31/99		4.00%		yes		Mar 1999		4.75		yes

		4/30/99		3.87%		yes		Apr 1999		6.39		yes

		5/31/99		-2.36%				May 1999		-2.35		

		6/30/99		5.55%		yes		Jun 1999		2.65		yes

		7/31/99		-3.12%				Jul 1999		1.10		yes

		8/31/99		-0.49%				Aug 1999		-1.45		

		9/30/99		-2.74%				Sep 1999		0.00		yes

		10/31/99		6.33%		yes		Oct 1999		4.37		yes

		11/30/99		2.03%		yes		Nov 1999		3.79		yes

		12/31/99		5.89%		yes		Dec 1999		12.05		yes

		1/31/00		-5.02%				Jan 2000		0.85		yes

		2/29/00		-1.89%				Feb 2000		7.73		yes

		3/31/00		9.78%		yes		Mar 2000		3.82		yes

		4/30/00		-3.01%				Apr 2000		-1.17		

		5/31/00		-2.05%				May 2000		-0.93		

		6/30/00		2.47%		yes		Jun 2000		10.37		yes

		7/31/00		-1.56%				Jul 2000		2.11		yes

		8/31/00		6.21%		yes		Aug 2000		8.18		yes

		9/30/00		-5.28%				Sep 2000		-7.62		

		10/31/00		-0.42%				Oct 2000		-7.08		

		11/30/00		-7.88%				Nov 2000		-8.40		

		12/31/00		0.49%		yes		Dec 2000		1.45		yes

		1/31/01		3.55%		yes		Jan 2001		4.41		yes

		2/28/01		-9.12%				Feb 2001		-13.26		

		3/31/01		-6.34%				Mar 2001		-5.62		

		4/30/01		7.77%		yes		Apr 2001		4.50		yes

		5/31/01		0.67%		yes		May 2001		2.83		yes

		6/30/01		-2.43%				Jun 2001		-4.99		

		7/31/01		-0.98%				Jul 2001		-0.54		

		8/31/01		-6.26%				Aug 2001		-3.66		

		9/30/01		-8.08%				Sep 2001		-7.38		

		10/31/01		1.91%		yes		Oct 2001		0.78		yes

		11/30/01		7.67%		yes		Nov 2001		7.96		yes

		12/31/01		0.88%		yes		Dec 2001		3.76		yes

		1/31/02		-1.46%				Jan 2002		-0.44		

		2/28/02		-1.93%				Feb 2002		-0.04		

		3/31/02		3.76%		yes		Mar 2002		3.02		yes

		4/30/02		-6.06%				Apr 2002		-2.34		

		5/31/02		-0.74%				May 2002		0.04		yes

		6/30/02		-7.12%				Jun 2002		-6.46		

		7/31/02		-7.80%				Jul 2002		-7.47		

		8/31/02		0.66%		yes		Aug 2002		0.22		yes

		9/30/02		-10.87%				Sep 2002		-6.29		

		10/31/02		8.80%		yes		Oct 2002		1.21		yes

		11/30/02		5.89%		yes		Nov 2002		5.28		yes

		12/31/02		-5.87%				Dec 2002		0.91		yes

		1/31/03		-2.62%				Jan 2003		-0.54		

		2/28/03		-1.50%				Feb 2003		-0.02		

		3/31/03		0.97%		yes		Mar 2003		-2.97		

		4/30/03		8.24%		yes		Apr 2003		3.91		yes

		5/31/03		5.27%		yes		May 2003		4.32		yes

		6/30/03		1.28%		yes		Jun 2003		2.05		yes

		7/31/03		1.76%		yes		Jul 2003		4.01		yes

		8/31/03		1.95%		yes		Aug 2003		3.63		yes

		9/30/03		-1.06%				Sep 2003		-1.00		

		10/31/03		5.66%		yes		Oct 2003		4.84		yes

		11/30/03		0.88%		yes		Nov 2003		1.25		yes

		12/31/03		5.24%		yes		Dec 2003		4.83		yes

		1/31/04		1.84%		yes		Jan 2004		3.75		yes

		2/29/04		1.39%		yes		Feb 2004		3.24		yes

		3/31/04		-1.51%				Mar 2004		-2.11		

		4/30/04		-1.57%				Apr 2004		-3.89		

		5/31/04		1.37%		yes		May 2004		2.25		yes

		6/30/04		1.94%		yes		Jun 2004		1.73		yes

		7/31/04		-3.31%				Jul 2004		-0.92		

		8/31/04		0.40%		yes		Aug 2004		-0.81		

		9/30/04		1.08%		yes		Sep 2004		3.67		yes

		10/31/04		1.53%		yes		Oct 2004		2.44		yes

		11/30/04		4.05%		yes		Nov 2004		1.94		yes

		12/31/04		3.40%		yes		Dec 2004		2.64		yes

		1/31/05		-2.44%				Jan 2005		-0.40		

		2/28/05		2.10%		yes		Feb 2005		5.17		yes

		3/31/05		-1.77%				Mar 2005		-0.38		

		4/30/05		-1.90%				Apr 2005		-2.38		

		5/31/05		3.18%		yes		May 2005		2.69		yes

		6/30/05		0.14%		yes		Jun 2005		3.33		yes

		7/31/05		3.72%		yes		Jul 2005		5.31		yes

		8/31/05		-0.91%				Aug 2005		2.50		yes

		9/30/05		0.81%		yes		Sep 2005		3.41		yes

		10/31/05		-1.67%				Oct 2005		-5.65		

		11/30/05		3.78%		yes		Nov 2005		4.42		yes

		12/31/05		0.03%		yes		Dec 2005		4.41		yes

		1/31/06		2.65%		yes		Jan 2006		6.06		yes

		2/28/06		0.27%		yes		Feb 2006		-2.02		

		3/31/06		1.24%		yes		Mar 2006		3.90		yes

		4/30/06		1.34%		yes		Apr 2006		0.89		yes

		5/31/06		-2.88%				May 2006		-3.56		

		6/30/06		0.14%		yes		Jun 2006		-0.82		

		7/31/06		0.62%		yes		Jul 2006		2.03		yes

		8/31/06		2.38%		yes		Aug 2006		2.26		yes

		9/30/06		2.58%		yes		Sep 2006		-2.32		

		10/31/06		3.26%		yes		Oct 2006		5.09		yes

		11/30/06		1.90%		yes		Nov 2006		3.52		yes

		12/31/06		1.40%		yes		Dec 2006		1.50		yes

		1/31/07		1.51%		yes		Jan 2007		1.15		yes

		2/28/07		-1.96%				Feb 2007		0.25		yes

		3/31/07		1.12%		yes		Mar 2007		1.17		yes

		4/30/07		4.43%		yes		Apr 2007		2.07		yes

		5/31/07		3.49%		yes		May 2007		4.99		yes

		6/30/07		-1.66%				Jun 2007		-0.82		

		7/31/07		-3.10%				Jul 2007		-0.13		

		8/31/07		1.50%		yes		Aug 2007		-1.29		

		9/30/07		3.74%		yes		Sep 2007		3.46		yes

		10/31/07		1.59%		yes		Oct 2007		3.91		yes

		11/30/07		-4.18%				Nov 2007		-6.22		

		12/31/07		-0.69%				Dec 2007		1.34		yes

		1/31/08		-6.00%				Jan 2008		-4.72		

		2/29/08		-3.25%				Feb 2008		3.45		yes

		3/31/08		-0.43%				Mar 2008		-1.43		

		4/30/08		4.87%		yes		Apr 2008		4.60		yes

		5/31/08		1.30%		yes		May 2008		5.79		yes

		6/30/08		-8.43%				Jun 2008		-1.41		

		7/31/08		-0.84%				Jul 2008		-5.86		

		8/31/08		1.45%		yes		Aug 2008		1.54		yes

		9/30/08		-8.91%				Sep 2008		-14.45		

		10/31/08		-16.79%				Oct 2008		-16.67		

		11/30/08		-7.18%				Nov 2008		-4.74		

		12/31/08		1.06%		yes		Dec 2008		-2.64		

		1/31/09		-8.43%				Jan 2009		-2.96		

		2/28/09		-10.65%				Feb 2009		-6.31		

		3/31/09		8.76%		yes		Mar 2009		7.79		yes

		4/30/09		9.57%		yes		Apr 2009		7.26		yes

		5/31/09		5.59%		yes		May 2009		11.46		yes

		6/30/09		0.20%		yes		Jun 2009		0.34		yes

		7/31/09		7.56%		yes		Jul 2009		4.22		yes

		8/31/09		3.61%		yes		Aug 2009		0.95		yes

		9/30/09		3.73%		yes		Sep 2009		5.14		yes

		10/31/09		-1.86%				Oct 2009		-4.04		

		11/30/09		6.00%		yes		Nov 2009		5.15		yes

		12/31/09		1.93%		yes		Dec 2009		2.93		yes

		1/31/10		-3.60%				Jan 2010		-5.35		

		2/28/10		3.10%		yes		Feb 2010		4.97		yes

		3/31/10		6.03%		yes		Mar 2010		3.81		yes

		4/30/10		1.58%		yes		Apr 2010		1.67		yes

		5/31/10		-7.99%				May 2010		-3.48		

		6/30/10		-5.23%				Jun 2010		-3.71		

		7/31/10		7.01%		yes		Jul 2010		3.96		yes

		8/31/10		-4.51%				Aug 2010		1.90		yes

		9/30/10		8.92%		yes		Sep 2010		4.09		yes

		10/31/10		3.80%		yes		Oct 2010		2.71		yes

		11/30/10		0.01%		yes		Nov 2010		2.37		yes

		12/31/10		6.68%		yes		Dec 2010		4.09		yes

		1/31/11		2.37%		yes		Jan 2011		0.99		yes

		2/28/11		3.43%		yes		Feb 2011		4.44		yes

		3/31/11		0.04%		yes		Mar 2011		0.12		yes

		4/30/11		2.96%		yes		Apr 2011		-1.02		

		5/31/11		-1.13%				May 2011		-0.87		

		6/30/11		-1.67%				Jun 2011		-3.33		

		7/31/11		-2.03%				Jul 2011		-2.50		

		8/31/11		-5.43%				Aug 2011		-1.21		

		9/30/11		-7.03%				Sep 2011		-8.66		

		10/31/11		10.93%		yes		Oct 2011		5.61		yes

		11/30/11		-0.22%				Nov 2011		-0.21		

		12/31/11		1.02%		yes		Dec 2011		-1.70		

		1/31/12		4.48%		yes		Jan 2012		4.37		yes

		2/29/12		4.32%		yes		Feb 2012		1.67		yes

		3/31/12		3.29%		yes		Mar 2012		-1.63		

		4/30/12		-0.63%				Apr 2012		-0.60		

		5/31/12		-6.01%				May 2012		-6.14		

		6/30/12		4.12%		yes		Jun 2012		1.10		yes

		7/31/12		1.39%		yes		Jul 2012		0.80		yes

		8/31/12		2.25%		yes		Aug 2012		2.65		yes

		9/30/12		2.58%		yes		Sep 2012		3.43		yes

		10/31/12		-1.85%				Oct 2012		1.07		yes

		11/30/12		0.58%		yes		Nov 2012		-1.28		

		12/31/12		0.91%		yes		Dec 2012		1.95		yes

		1/31/13		5.18%		yes		Jan 2013		2.25		yes

		2/28/13		1.36%		yes		Feb 2013		1.26		yes

		3/31/13		3.75%		yes		Mar 2013		-0.19		

		4/30/13		1.93%		yes		Apr 2013		-2.07		

		5/31/13		2.34%		yes		May 2013		1.77		yes

		6/30/13		-1.34%				Jun 2013		-3.76		

		7/31/13		5.09%		yes		Jul 2013		3.19		yes

		8/31/13		-2.90%				Aug 2013		1.55		yes

		9/30/13		3.14%		yes		Sep 2013		1.40		yes

		10/31/13		4.60%		yes		Oct 2013		4.72		yes

		11/30/13		3.05%		yes		Nov 2013		0.45		yes

		12/31/13		2.53%		yes		Dec 2013		1.99		yes

		1/31/14		-3.46%				Jan 2014		0.82		yes

		2/28/14		4.57%		yes		Feb 2014		3.93		yes

		3/31/14		0.84%		yes		Mar 2014		1.23		yes

		4/30/14		0.74%		yes		Apr 2014		2.42		yes

		5/31/14		2.35%		yes		May 2014		-0.16		

		6/30/14		2.07%		yes		Jun 2014		4.07		yes

		7/31/14		-1.38%				Jul 2014		1.42		yes

		8/31/14		4.00%		yes		Aug 2014		2.09		yes

		9/30/14		-1.40%				Sep 2014		-3.99		

		10/31/14		2.44%		yes		Oct 2014		-2.07		

		11/30/14		2.69%		yes		Nov 2014		1.06		yes

		12/31/14		-0.25%				Dec 2014		-0.44		

		1/31/15		-3.00%				Jan 2015		0.55		yes

		2/28/15		5.75%		yes		Feb 2015		3.98		yes

		3/31/15		-1.58%				Mar 2015		-1.88		

		4/30/15		0.96%		yes		Apr 2015		2.43		yes

		5/31/15		1.29%		yes		May 2015		-1.22		

		6/30/15		-1.94%				Jun 2015		-2.78		

		7/31/15		2.10%		yes		Jul 2015		-0.32		

		8/31/15		-6.03%				Aug 2015		-4.04		

		9/30/15		-2.47%				Sep 2015		-3.67		

		10/31/15		8.44%		yes		Oct 2015		1.96		yes

		11/30/15		0.30%		yes		Nov 2015		-0.23		

		12/31/15		-1.58%				Dec 2015		-3.07		

		1/31/16		-4.96%				Jan 2016		-1.17		

		2/29/16		-0.13%				Feb 2016		0.47		yes

		3/31/16		6.78%		yes		Mar 2016		5.28		yes

		4/30/16		0.39%		yes		Apr 2016		3.68		yes

		5/31/16		1.80%		yes		May 2016		1.00		yes

		6/30/16		0.26%		yes		Jun 2016		0.34		yes

		7/31/16		3.69%		yes		Jul 2016		3.91		yes

		8/31/16		0.14%		yes		Aug 2016		0.27		yes

		9/30/16		0.02%		yes		Sep 2016		1.22		yes

		10/31/16		-1.82%				Oct 2016		0.62		yes

		11/30/16		3.70%		yes		Nov 2016		2.19		yes

		12/31/16		1.98%		yes		Dec 2016		1.66		yes

		1/31/17		1.90%		yes		Jan 2017		0.85		yes

		2/28/17		3.97%		yes		Feb 2017		0.21		yes

		3/31/17		0.12%		yes		Mar 2017		1.34		yes

		4/30/17		1.03%		yes		Apr 2017		0.44		yes

		5/31/17		1.41%		yes		May 2017		-1.33		

		6/30/17		0.62%		yes		Jun 2017		-0.75		

		7/31/17		2.06%		yes		Jul 2017		-0.06		

		8/31/17		0.31%		yes		Aug 2017		0.67		yes

		9/30/17		2.06%		yes		Sep 2017		3.06		yes

		10/31/17		2.33%		yes		Oct 2017		2.73		yes

		11/30/17		3.07%		yes		Nov 2017		0.47		yes

								Dec 2017		1.20		yes

								Jan 2018		-1.39		

								Feb 2018		-3.02		







Number of down days greater than 2%
Volatility is a normal part of investing
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S&P 500 Index
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Source: RBC Global Asset Management, Bloomberg. Based on S&P 500 Index data as of February 27, 2020. An investment cannot be made directly into an index. The 
graph does not reflect transaction costs, investment management fees or taxes. If such costs and fees were reflected, returns would be lower. Past performance is not a 
guarantee of future results. The peak is measured at the highest level of the index during the year and the trough is its lowest level following the peak. 
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10 times per year



Investors often redeem at the worst times
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*Includes net equity mutual fund flows. Source: RBC GAM, IFIC, Bloomberg. As of December 31, 2019. An investment cannot be made directly into an index. The graph 
does not reflect transaction costs, investment management fees or taxes. If such costs and fees were reflected, returns would be lower. Past performance is not a 
guarantee of future results. The peak is measured at the highest level of the index during the year and the trough is its lowest level following the peak. 



The S&P 500 has fallen 10% from a high 38 times since 1988
Performance after a pullback
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S&P 500 TR index (USD) from Jan 1, 1988 to Feb 27, 2020. One year represented by its average of 252 trading days. 10% drop is from an all-time 
high or the end of a previous drop. An investment cannot be made directly into an index. The graph does not reflect transaction costs, investment 
management fees or taxes. If such costs and fees were reflected, returns would be lower. Past performance is not a guarantee of future results. The 
peak is measured at the highest level of the index during the year and the trough is its lowest level following the peak. 
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60% of years have 10% drawdown or more
Even the good years have dark days

Source: Bloomberg & Morningstar Direct. Performance reflective of S&P/TSX Composite Index, denoted in Canadian dollars. Performance 
data as of December 31, 2019. An investment cannot be made directly into an index. The graph does not reflect transaction costs, 
investment management fees or taxes. If such costs and fees were reflected, returns would be lower. Past performance is not a guarantee 
of future results. The peak is measured at the highest level of the index during the year and the trough is its lowest level following the peak. 

7%

-13% -12%

27%

14%

24%

17%

10%

-33%

35%

18%

-9%

7%
13% 11%

-8%

21%

9%

-9%

23%

-24%

-30% -28%

-9% -9% -8%
-12% -12%

-48%

-20%

-9%

-21%

-11%
-7%

-12%
-16%

-9%
-5%

-16%

-4%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

TSX Calendar Year Total Return Largest Peak to Trough Decline in Year

S&P/TSX Index



70% of years have 10% drawdown or more
Even the good years have dark days

Source: Bloomberg & Morningstar Direct. Performance reflective of S&P 500 TR Index, denoted in Canadian dollars. Data as of 
December 31, 2019. An investment cannot be made directly into an index. The graph does not reflect transaction costs, investment
management fees or taxes. If such costs and fees were reflected, returns would be lower. Past performance is not a guarantee of future 
results. The peak is measured at the highest level of the index during the year and the trough is its lowest level following the peak. 
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Disclosure
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Please consult your advisor and read the prospectus or Fund Facts document before investing. There may be 
commissions, trailing commissions, management fees and expenses associated with mutual fund investments. Mutual 
funds are not guaranteed, their values change frequently and past performance may not be repeated. The indicated rates of 
return are the historical annual compounded total returns for the periods indicated including changes in unit value and 
reinvestment of all distributions and do not take into account sales, redemption, distribution or optional charges or income 
taxes payable by any unitholder that would have reduced returns. RBC Funds, BlueBay Funds and PH&N Funds are 
offered by RBC Global Asset Management Inc. and distributed through authorized dealers in Canada
This information has been provided by RBC Global Asset Management Inc. (RBC GAM) and is for informational purposes 
only.  It is not intended to provide legal, accounting, tax, investment, financial or other advice and such information should 
not be relied upon for providing such advice. RBC GAM takes reasonable steps to provide up-to-date, accurate and reliable 
information, and believes the information to be so when printed.  
Any investment and economic outlook information contained in this report has been compiled by RBC GAM from various 
sources.   Information obtained from third parties is believed to be reliable, but no representation or warranty, express or 
implied, is made by RBC GAM, its affiliates or any other person as to its accuracy, completeness or correctness.  RBC GAM 
and its affiliates assume no responsibility for any errors or omissions. 
This report may contain forward-looking statements. The words “may,” “could,” “should,” “would,” “suspect,” “outlook,” 
“believe,” “plan,” “anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective” and similar expressions are intended to
identify forward-looking statements.  Forward-looking statements are not guarantees of future performance. Forward-looking 
statements involve inherent risks and uncertainties, both about the Fund and general economic factors, so it is possible that
predictions, forecasts, projections and other forward-looking statements will not be achieved. We caution you not to place 
undue reliance on these statements as a number of important factors could cause actual events or results to differ materially
from those expressed or implied in any forward-looking statement made in relation to the Fund. These factors include, but 
are not limited to, general economic, political and market factors in Canada, the United States and internationally, interest
and foreign exchange rates, global equity and capital markets, business competition, technological changes, changes in 
laws and regulations, judicial or regulatory judgments, legal proceedings and catastrophic events.  The above list of 
important factors that may affect future results is not exhaustive. Before making any investment decisions, we encourage 
you to consider these and other factors.

® / ™ Trademark(s) of Royal Bank of Canada. used under licence.  © RBC Global Asset Management Inc. 2020
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