
Australian sharemarket returns in review
All Ordinaries Accumulation Index 1900 – 2024

While market cycles come and go, investing in Australian shares delivers positive results over the long 
term. During the last 125 years, the Australian share market delivered positive returns in 80 per cent 
of calendar years.

80% 
Positive years: 100

20% 
Negative years: 25 

Major economic downturns  
and the years following:

	 World War 1 – 1928

	 Great Depression

	 1970’s Recession

	 Early 1980’s Recession and 1987 Crash

	 Early 1990’s Recession

	 2008 Global Financial Crisis

	 2020’s COVID and rising inflation/interest rates

Data Source: All Ordinaries Accumulation Index annual returns 1900–2024. Since 1900, the Australian sharemarket returned an average of 13.0% per 
annum. Historical returns are based on the Australian All Ordinaries Accumulation Index (XAOA) which includes dividends. 1980-current Index data 
sourced from Morningstar Direct. Pre 1980 sourced from original concept by AXA (“109 years of Australian sharemarket returns”) via Market Index. 
Linkable source no longer published online.
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All Ordinaries Accumulation Index
Annual returns from 1900 – 2024

13.0% Average return from 1900 – 2024      9.1% Average return over the past 10 years

Year 1900 1901 1902 1903 1904 1905 1906 1907 1908 1909 1910 1911 1912 1913 1914 1915 1916 1917 1918 1919

% 16.1 -1.7 17.7 23.9 9.4 16.4 11.8 10.2 18.8 15.1 8.2 12.3 10.4 10.7 13.4 -1.9 -1.7 17.6 11.6 18.4

Year 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939

% 10.0 22.4 23.6 18.3 17.1 18.5 16.2 19.8 14.6 -3.6 -28.1 20.0 26.5 27.1 24.6 11.4 18.8 6.2 1.0 7.2

Year 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959

% 5.3 -3.8 20.4 10.5 9.6 15.5 14.8 18.0 3.6 9.6 32.9 -3.3 -11.8 14.8 20.6 12.1 10.3 18.3 22.8 47.1

Year 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979

% -7.3 16.0 5.0 28.6 6.6 -7.1 10.2 42.9 42.5 14.7 -16.2 4.3 26.4 -23.3 -26.9 62.9 5.2 20.2 22.2 46.3

Year 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999

% 48.9 -12.9 -13.9 66.8 -2.3 44.1 52.2 -7.9 17.9 17.4 -17.5 34.2 -2.3 45.4 -8.7 20.2 13.4 14.7 10.3 16.1

Year 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

% 3.6 10.1 -8.1 15.9 27.6 21.1 25.0 18.0 -40.4 39.6 3.3 -11.4 18.8 19.7 5.0 3.8 11.6 12.5 -3.5  24.1

Year 2020 2021 2022 2023 2024

% 3.6 17.7 -3.0 13.0 11.4

Historical returns are based on the All Ordinaries Accumulation Index (XAOA) which includes dividends.	

The All Ordinaries (XAO) was first published in 1980 with a starting value of 500. The index tracks the 500 largest companies on 
the Australian sharemarket and is weighted by market capitalisation. Large companies have a greater effect on the index movement. 
The All Ordinaries Accumulation Index (XAOA) was created at the same time with a starting value of 1,000. The XAOA is identical to the XAO 
except it includes dividends in its calculation.

Data before 1980 is inconsistent between sources and should not be relied upon for investment purposes. Regional indices from 1900 – 
1979 used different methodologies to record share price index movements. All studies and historical index statistics analysed by the editor 
of Market Index were strongly correlated but never identical. Only data from 1990 onwards can be verified by the editor of Market Index.

Original concept by AXA (“109 years of Australian sharemarket returns”).Linkable source no longer published online.

Important information
This communication is issued by MLC Investments Limited ABN 30 002 641 661, AFSL 230705. Part of the Insignia Financial Group (comprising Insignia Financial Ltd 
(ABN 49 100 103 722) and its related bodies corporate). 
The information in this communication is of a general nature only and does not take into account your financial circumstances, needs or objectives. You should 
consider the appropriateness of this information to your financial circumstances, need and objectives and seek taxation advice before making any decision based 
on it. The information in this communication reflects our understanding of existing legislation, proposed legislation rulings etc as at the date of issue and may be 
subject to change. While it is believed the information is accurate and reliable, this is not guaranteed in any way. Examples are illustrative only and are subject to the 
assumptions and qualifications disclosed. Past performance is not an indicator of future performance. The value of an investment may rise or fall with the changes in 
the market. Whilst care has been taken in preparing the content, not liability is accepted for any errors or omissions in this communication, and/or losses or liabilities 
arising from any reliance on this communication. Security Notice: We are committed to your financial security as a top priority. Visit ioof.com.au/security to find out 
how we protect your online security and practical tips to help keep you safe online. PL
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For more information call MLC from anywhere in Australia on 133 652 or contact your 
MLC representative

https://click.comms.ioof.com.au/?qs=6f71582ccb0263411d86f9cb817ea3065b5e4847dc3953e0c58f771baac4e1854f91a3cf60e1a60da0c9cff9cde1aff79a469301b1d39b92

