
Despite 5% short-term interest rates and stickier inflation than some people would like, and the Fed 
potentially pushing back interest rate cuts for a few months, and the new True Detective seasons being 
a massive disappointment…the S&P 500® Index continues to take out new all-time highs.

By my count, there have already been a baker’s dozen in 2024 alone.1

Here are the new highs by year since 2015:

	2015: 10

	2016: 18

	2017: 62

	2018: 18

	2019: 35

	2020: 32

	2021: 70

	2022: 1

	2023: 0

	2024: 13

That’s nearly 260 new highs over the past 10 years or so. Not bad at all.

Of course, if we look back a little longer, there was an extended stretch of no new highs following the Great Financial Crisis.

The commentary is the opinion of the author and distributed with permission under limited license. All data and charts presented herein are from sources deemed to be reliable but are not 
guaranteed to be accurate. The financial information presented is for information and educational purposes and is not a substitute for professional advice; use of or reliance on any 
information herein is solely at your own risk. Edited from the original. 

The S&P 500 peaked in October of 
2007, bottomed in March of 2009, 
and didn’t reach new highs again 
until March of 2013. That means no 
new all-time highs for five-and-a-
half years.

The stock market can be feast or 
famine.

Returns from the bottom in March of 
2009 are otherworldly at this point.

That’s a total return (with dividends 
reinvested) of almost 900% since 
the Great Financial Crisis lows. 
That’s close to 17% per year for a 
decade-and-a-half.

And people were calling it a bubble 
the entire way up.
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WHAT IF YOU INVESTED AT THE PEAK 
RIGHT BEFORE THE 2008 CRISIS?

SPDR® S&P 500 ETF TRUST (SPY) TOTAL RETURN PRICE % CHANGE 
Ann 16.53%

Past performance is not indicative of future results. Source: YCharts. As of February 26, 2024.
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WHAT IF YOU INVESTED AT THE PEAK RIGHT BEFORE THE 2008 CRISIS?

Sure Ben, returns look great from the depths of a 55% crash, but what if you weren’t that lucky? What if you put your 
money to work at the highs before the crash?

Your money got cut in half and then some from 2007-2009. You also would have lost more than 19% in the 2018 
correction, 34% during the COVID crash, and 25% in the 2022 inflation bear market.

SPDR® S&P 500 ETF TRUST (SPY) TOTAL RETURN PRICE % CHANGE 
Ann 9.53%

Past performance is not indicative of future results. Source: YCharts. As of February 26, 2024.

If you had the unfortunate timing of 
top-ticking the stock market right 
before it got cut in half and then 
some, your returns would still look 
pretty good over the long-haul.

From the market peak just before the financial crisis, the S&P 500 is up just shy of 350% in total. That’s good enough for 
annual returns of 9.5% per year, which is essentially the long-term average over the past 100 years.

Of course, you would have had to sit through some rather uncomfortable periods.

This is the drawdown profile investors 
have experienced since the peak in 
October of 2007.

SPDR® S&P 500 ETF TRUST (SPY) TOTAL RETURN PRICE % OFF HIGH

Past performance is not indicative of future results. Source: YCharts. As of February 26, 2024.
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WHAT IF YOU INVESTED AT THE PEAK RIGHT BEFORE THE 2008 CRISIS?

The S&P 500® Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. The index is calculated on a total return basis with 
dividends reinvested. The index is unmanaged, its returns do not reflect any fees, expenses, or sales charges, and it is not available for direct investment.
Past performance does not guarantee future results.
Diversification does not assure a profit or protect against losses.
All investments carry a certain degree of risk, including possible loss of principal.
Not insured by FDIC/NCUSIF or any federal government agency. No bank guarantee. Not a deposit. May lose value.
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To learn more, please contact us at 800-243-4361 or visit virtus.com.

1Sometimes I look for an excuse to use this instead of 13. Kind of like how TV critics like to say the penultimate episode as opposed to second-to-last.

The best defense against significant losses in the stock market is a long enough time horizon.

Obviously, no one is good enough to put all of their money in at the bottom or unlucky enough to put all of their money in 
at the top on a consistent basis. But, it’s worth pointing out that the long-run in the stock market is pretty similar to what 
we’ve seen since 2007.

There are crashes, bear markets, and corrections on occasion.

There are periods of time when the stock market more or less goes nowhere.

And there are rip-roaring bull markets.

Shake it up, put it all together, and this is the experience you get when investing in the stock market over longer time frames.

The historical 9-10% annual return in the stock market isn’t simply made up of the good stuff. Those results include some 
pretty gnarly periods of volatility.

And one of the main reasons we get to experience bull markets like the one we are living through today is because there is 
always the chance of a crash like we experienced in 2008.

You don’t get the good without the bad.

You don’t get the gains without the losses.

You don’t get the reward without the risk.


