
S&P 500 Total Real Return Index 1880 - 2023

• Raw data is from www.irrationalexuberance.com, the website for Robert Shiller’s Irrational Exuberance.  
• The total real return index is presented on a logarithmic scale.  It is based on the monthly average price of the S&P 500 Index (including its backward extension

by Alfred Cowles) and assumes dividend reinvestment at that price.
• Because the total real return index includes reinvested dividends and adjusts for inflation, its values do not correspond directly to the widely quoted price index.
• The trendline uses the average of the total real return index from 1876 to 1885 as a starting point and assumes a 6.4% annual real return from that point forward.
• Past performance is not necessarily indicative of future results. 

The S&P 500 index, with 
dividends reinvested and 
inflation-adjusted, almost 
always stays between 50% 
below and 100% above its 
long-term trend.

Chart and analysis prepared by Boston Portfolio Advisers, LLC

Even during the Great Depression 
returns bounced back sharply after 
briefly going below 50% of trend.

Before it burst, the tech 
bubble sent cumulative 
returns above the Trend + 
100% line.
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