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Source: Bloomberg, as of 2/24/20. Month end numbers were used for the 6- and 12-month % change. *12-month data is not available for the June 2019 measles. Past performance is no guarantee of future results.
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Not FDIC Insured  |  Not Bank Guaranteed  |  May Lose Value

There are many factors that can impact stock market returns, but one concern of investors today is how the stock market will be impacted by a major epidemic or outbreak. Below we look at the historical 
performance of the S&P 500 Index during several epidemics over the past 40 years. We believe looking at the market’s overall resiliency through several major epidemics can give us perspective on the benefits of 
investing for the long-term.

Epidemic Date

S&P 500
6-Month

% Change

S&P 500
12-Month
% Change

HIV/AIDS June 1981 -6.6% -16.5%

Pneumonic Plague Sept 1994 8.2% 26.3%

SARS April 2003 14.6% 20.8%

Avian (Bird) Flu June 2006 11.7% 18.4%

Dengue Fever Sept 2006 6.4% 14.3%

H1N1 (Swine Flu) April 2009 18.7% 36.0%

Cholera Nov 2010 13.9% 5.6%

MERS May 2013 10.7% 18.0%

Ebola March 2014 5.3% 10.4%

Measles Dec 2014 0.2% -0.7%

Zika Jan 2016 12.0% 17.5%

Measles June 2019 9.8% N/A* 

Average Price Return 8.8% 13.6%

Observations

•   6-month change of the S&P 500 Index following the start of the epidemic 
was positive in 11 of the 12 cases, with an average price return of 8.8%.

•   12-month change of the S&P 500 Index following the start of the epidemic 
was positive in 9 of the 11 cases*, with an average price return of 13.6%.

S&P 500 Index Price Performance
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