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Bear markets since 1960’ Subsequent bull markets'
Time Period Length (Months) Market Decline Time Period Length (Months) Market Increase
January 1960-October 1960 10 -174% October 1960-December 1961 14 29.8%
December 1961-June 1962 6 -271% June 1962-February 1966 44 85.7%
February 1966-October 1966 8 -252% October 1966-December 1968 26 324%
December 1968-May 1970 18 -359% May 1970-April 1971 " 50.6%
April 1971-November 1971 7 -16.1% November 1971-January 1973 14 31.8%
January 1973-December 1974 23 -451% December 1974-September 1976 22 757%
September 1976-February 1978 17 -269% February 1978-September 1978 6 22.3%
September 1978-April 1980 19 -16.4% April 1980-April 1981 12 349%
April 1981-August 1982 16 -24.1% August 1982-November 1983 16 65.7%
November 1983-July 1984 8 -15.6% July 1984-August 1987 37 150.6%
August 1987-October 1987 2 -36.1% October 1987-July 1990 33 72.5%
July 1990-October 1990 3 -212% October 1990-July 1998 93 294.8%
July 1998-August 1998 1 -19.3% August 1998-January 2000 16 55.5%
January 2000-September 2001 20 -297% September 2001-March 2002 6 291%
March 2002-October 2002 7 -31.5% October 2002-October 2007 60 94.4%
October 2007-March 2009 17 -53.8% March 2009-April 2011 26 95.7%
April 2011-October 2011 5 -16.8% October 2011-May 2015 44 719%
May 2015-February 2016 9 -14.5% February 2016-February 2020 48 88.7%
February 2020-March 2020 1 -371% March 2020-January 2022 21 979%
January 2022-September 2022 9 -219% September 2022-? - —
Bear facts Bull facts
Number of bear markets since 1960 20 Number of bull markets since 1960 20
Average frequency 1every 2.4 years Average frequency 1every 0.86 years
Average duration 10 months Average duration 29 months
Average market decline -26.6% Average market increase 779%

Talk with your financial professional about Franklin Templeton investments you
can use to build a portfolio for both bull and bear markets.

All investments involve risks, including possible loss of principal. Stock prices fluctuate, sometimes rapidly and dramatically, due to
factors affecting individual companies, particular industries or sectors, or general market conditions.

Past performance does not guarantee future results.

1. In this illustration the market is represented by the Dow Jones Industrial Average. Sources: © 2026 Ned Davis Research, Inc., Dow Jones & Company, Inc. Ned Davis Research defines a bear market as a 30%
drop in the Dow Jones Industrial Average after 50 calendar days or a 13% decline after 145 calendar days. A bull market requires a 30% rise in the Dow Jones Industrial Average after 50 calendar days or a 13% rise
after 155 calendar days. Average frequency, duration and market decline/increase does not reflect the current bear/bull market. Indexes are unmanaged and one cannot invest directly in an index. Index returns
do not reflect any fees, expenses or sales charges.
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This material is provided for general informational purposes only and should not be considered individualized investment advice, a recommendation or a solicitation
to adopt any investment strategy. It does not constitute legal or tax advice. Franklin Templeton accepts no liability for losses arising from use of this material.

The views expressed are those of the investment manager as of the publication date and may change without notice. These opinions and analyses are based

on certain assumptions, including market conditions that may change. They may differ from those of other portfolio managers or from the firm as a whole.

This material is not intended to provide a complete analysis of all material facts regarding any country, region or market. No assurance can be given that any forecast,
projection or prediction regarding economies or financial markets will be realized. References to specific securities are for illustrative purposes only and should

not be interpreted as recommendations or a solicitation to buy, sell or hold any security.

Any research or analysis in this material has been prepared by Franklin Templeton for its own purposes and is provided incidentally. While the information included

is believed to be reliable, its accuracy and completeness cannot be guaranteed, and it is subject to change without notice.

Past performance does not guarantee future results, or any profit or gain. All investments involve risks, including possible loss of principal.

Franklin Templeton offers environmental, social and governance (ESG) capabilities, though not all strategies or products incorporate ESG as part of the investment process.
Investment strategies and services may not be available in all jurisdictions. Please consult your financial professional or Franklin Templeton contact for further information.
United States: Issued by Franklin Templeton. Investments are not FDIC insured; may lose value; and are not bank guaranteed.
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