Al Change of regime?
Annualised returns for different groups of stocks

PERIOD: US LARGE Us MID US SMALL PERIOD: US LARGE Us MID US SMALL
19712018 CAPS CAPS CAPS 20082018 CAPS CAPS CAPS
Value 11.0% 12.7% 13.7% Value 11.8% 13.3% 12.5%
Growth 9.7% 99% 9.6% Growth 14.4% 14.0% 14.3%
Yearly relative performance of value vs growth strategies
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Rolling 10-year relative performance of value vs growth
%)
2 value outperformed
10 Us Small Cap
8 Value - Growth
7S
6 \
4 /'
g V
0 /
2 US Large Cap
-4 Growth outperformed Value - Growth
‘81 ‘83 ‘85 ‘87 '89 ‘91 ‘93 ‘95 '97 '939 01 ‘03 ‘05 ‘07 '09 ‘11 13 5 17

Source: Compiled by Inclusif with data from Professor Kenneth French’s Data Library, Bloomberg



