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The S&P 500 gained 3.2% in March and 10.6% in the first quarter. The index has now increased 

more than 1% for five consecutive months (November 2023 through March 2024), a feat that has 

only occurred 13 times since 1945. 

As shown in the table above, the S&P 500 has generated average and median returns of 14.3% and 

9.7%, respectively, in the subsequent one-year period (with positive results 100% of the time). This 

compares favorably to the average return of 8.8% for all periods since World War II.  

Furthermore, as displayed below, when stocks are up in November, December, January, February, 

and March, the balance of the year has produced average and median returns of 11.9% and 11.2%, 

respectively (with positive results 100% of the time). 

While past performance is no guarantee of future results, we believe the prospects for continued 

earnings growth and the potential for rate cuts in the back half of the year support the potential for 

stocks to rise further, albeit not necessarily in a straight line as shown by the occasional negative 

returns (highlighted in red in both tables) over the following one and three months. Nonetheless, the 

six-, nine-, and 12-month returns have been positive under both scenarios in all but one case. 
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