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DAY, THE BEST DAY MAY GOME QUICKLY
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The S&P 500’s worst day and the best day that followed
have something in common: you can’t predict either one.
The table below underscores the risk of stepping out of the
market during periods of heightened volatility. While selling
after a sharp decline may feel like a way to avoid further
losses, some of the market’s biggest gains have historically
occurred soon after its biggest drops. For example, in 2020
and 2025, the S&P 500’s best day after the year’s worst
came just six and three trading days later, respectively.

Not every major downturn is followed by a quick rebound
— some recoveries take much longer. In 2018, the best day
came more than ten months after February’s big drop. The
real takeaway is that investors rarely know when a rebound
will come, which makes timing an exit and re-entry very
difficult. Successfully avoiding the worst day and
re-entering at the ideal moment means being right twice.
Staying invested helps ensure participation in the recovery,
which can be critical to long-term returns.

The S&P 500’s Worst Day and the Best Day That Followed, 2017-2026'

Worst Day of the Year Best Day After

m Daily Return Daily Return j Trading Days Later

2026’ 6/5/2026 -2.64% 8/4/2026
2025 4/4/2025 -5.97% 4/9/2025
2024 8/5/2024 -3.00% 11/6/2024
2023 2/21/2023 -2.00% 4/27/2023
2022 9/13/2022 -4.32% 11/10/2022
2021 1/27/2021 -2.57% 3/1/2021
2020 3/16/2020 -11.98% 3/24/2020
2019 8/5/2019 -2.98% 8/8/2019
2018 2/5/2018 -4.10% 12/26/2018
2017 5/17/2017 -1.82% 9/11/2017

Counting the (Trading) Days:

3 DAYS

Shortest rebound

41DAYS

Median rebound

1.79% 40 N

9.52% 3]

253% oo

1.96% 46 [N

5.54% 2 | R

2.38% 22

9.38% ] |

1.88% 3]

a96% 224
1.08% so [N

a3 DAYS

Average rebound

Source: BNY Investment Strategy and Research Group, as of September 30, 2026. Based on the S&P 500 Index from 2017-2026. 'The 2026 period is from
January 1, 2026 to September 30, 2026. Table is for illustrative purposes only. Past performance is not necessary indicative of future performance.
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S&P 500 Index is a widely accepted, unmanaged index of U.S. stock market performance. An investor cannot invest directly in any index.

Important information

BNY Investments is the brand name for the investment management business of BNY and its investment firm affiliates worldwide. BNY is the corporate brand
of The Bank of New York Mellon Corporation and may be used to reference the corporation as a whole or its various subsidiaries generally.

The information contained herein reflects general views and is provided for informational purposes only. This material is not intended as investment advice nor
is it a recommendation to adopt any investment strategy.

Opinions and views expressed are subject to change without notice.

Past performance is no guarantee of future results.

Issuing entities

This materialis only for distributioninthose countries and to those recipients listed, subject to the noted conditions and limitations: « United States:by BNY Mellon
Securities Corporation (BNYSC), 240 Greenwich Street, New York, NY 10286. BNYSC, a registered broker-dealer and FINRA member, has entered into agreements
to offer securities in the U.S. on behalf of certain BNY Investments firms. « Europe (excluding Switzerland): BNY Mellon Fund Management (Luxembourg) S.A.,
2-4 Rue EugéneRuppertL-2453 Luxembourg. « UK, Africa and Latin America (ex-Brazil): BNY Mellon Investment Management EMEA Limited, BNY Mellon Centre,
160 Queen Victoria Street, London EC4V 4LA. Registered in England No. 1118580. Authorised and regulated by the Financial Conduct Authority. « South Africa:
BNY Mellon Investment Management EMEA Limited is an authorised financial services provider. « Switzerland: BNY Mellon Investments Switzerland GmbH,
Barengasse 29, CH-8001 Zrich, Switzerland. « Middle East: DIFC branch of The Bank of New York Mellon. Regulated by the Dubai Financial Services Authority.
« South East Asia and South Asia: BNY Mellon Investment Management Singapore Pte. Limited Co. Reg. 201230427E. Regulated by the Monetary Authority of
Singapore. « Hong Kong:BNY Mellon Investment Management Hong Kong Limited. Regulated by the Hong Kong Securities and Futures Commission. « Japan: BNY
Mellon Investment Management Japan Limited. BNY Mellon Investment Management Japan Limited is a Financial Instruments Business Operator with license
no 406 (Kinsho) at the Commissioner of Kanto Local Finance Bureau and is a Member of the Investment Trusts Association,Japan and Japan Investment Advisers
Association and Type Il Financial Instruments Firms Association. « Brazil: ARX Investimentos Ltda., Av. Borges de Medeiros, 633, 4th floor, Rio de Janeiro, RJ,
Brazil, CEP 22430-041. Authorized and regulated by the Brazilian Securities and Exchange Commission (CVM). « Canada: BNY Mellon Asset Management Canada
Ltd. is registered in all provinces and territories of Canada as a Portfolio Manager and Exempt Market Dealer, and as a Commodity Trading Manager in Ontario.
Allissuing entities are subsidiaries of The Bank of New York Mellon Corporation.

No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission. All information contained
herein is proprietary and is protected under copyright law.
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