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Quality Growth companies in major market downturns
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Japanese Value Stocks Have Outperformed Without Financials

Japanese Stocks Total Returns (Annualized, Percent)
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Which Sectors Have Driven Strong Value Equity Markets?
Periods of Sector Outperformance When Value Outperforms (1995-2020)
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Record Gap Between Growth and Value Stocks

Russell 1000 Growth vs. Russell 1000 Value

Relative Returns (12-Month Rolling)
N 40
£ Tech Bubble Peak: 34.6% Current: 35.9%
_§ 30
@
o
5 20
o
£
z 10
2
o
— 0
c
8
g -10
E -20
£
@
= -30
5
o
E -40
o
>
s\l -s0

79 81 83 85 87 839 91 93 95 97 93 01 02 04 06 08 10 12 14 1% 18 20

##E % . AllianceBernstein, Jij i 7E £ 5% Fr

AlianceBernstein &) Robert Milano 45 i B 7789 & B s K AL 45 R AEIE L FH
oA BB F A EAEF K. SR, IMERSEE T TRAMMRTL, s
AR, TobAefeiR, ARERENRBAEARNEGF N O AT, ZTEIT LA
s R Bk . H, CAaRIEE TR BUFECR., AR (BATEAEFA
) AR (BTG RARTKTRLRK) =R,

B5 XENMMERERKE: ZRIFRAREAANEE

US Value and Growth Stocks: Understanding the Elements of Style
Sector Composition Valuations

Growth Index +44% Price/Forward Earnings™
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