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ANY WAR IS
UNFORTUNATE
BUT HAS A

SIMILAR PATTERN
IN MARKETS., —
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AUG 1990
IRAQ INVADES

KUWAIT

S&P 500 fell 16.9% in 71 days.
Markets returned +24.2% from
bottom to peak in under > months.



SEPT 2001
TERROR ATTACKS
IN USA

S&P 500 dropped 11.6% in one week.

Bottomed on Sept 21 and
rebounded +21.2% in just 10 weeks.



MAR 2005

U.S. INVADES
[RAQ

Markets had already fallen 14.7%.

The day the war began, markets reversed
+27% in the following year.




JAN 2020
SOLETMANI STRIKE
& COVID TIMES

Initial shock. Markets barely move.

From that bottom,

S&P 500 surged +67 %.



The pattern is clear

WAR CREATES PANIC.
PANIC CREATES OPPORTUNITY.

Average recovery across 10 wars:
+27% from the bottom.
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Disclaimer

VAR Capital Ltd is a limited company incorporated in England and Wales
with registration number 09159540. UK registered ofhice 41 & 43 Maddox
Street, London WIS 2PD. VAR Capital Ltd is authorised and regulated by
the Financial Conduct Authority (FCA). Firm reference number 718558.

The views expressed in this report are not intended as an offer or solicita-
tion for the purchase or sale of any investment or financial instrument. The
views reflect the views of VAR Capital Limited at the date of this document
and, whilst the opinions stated are honestly held, they are not guarantees
and should not be relied upon and may be subject to change without notice.

The information contained in this document does not constitute
investment advice and should not be used as the basis of any investment
decision. References to specific securities are included for the purposes of

illustration only and should not be construed as a recommendation to buy
or sell these securities. VAR Capital has not considered the suitability of this

investment against any specific investor’s needs and /or risk tolerance. If
you are in any doubt, please speak to your financial adviser.

The performance data displayed is unaudited and is designed only to
provide summary information and the report does not explain the risks

involved in investing in the markets. Performance is shown after deduction
ol costs but excluding management charges, and on the basis of income
being reinvested. Past performance is not a guide to future performance.
The value of the securities and the income from them can go down as well
as up and you may not get back the full amount originally invested. The
value of overseas investments will be influenced by the rate of exchange.



