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Market timing of retail investors

Rolling 3-month U.S. equity flows (USD billions) S&P 500 Index
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Source: FactSet, Investment Company Institute, Standard & Poor’s, J.P. Morgan Asset Management.
Mutual fund and exchange-traded funds (ETF) flows are through 30/09/19.
Guide to the Markets — Asia. Data reflect most recently available as of 30/09/19.
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20-year annualized returns by asset class (1999 — 2018)
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Source: J.P. Morgan Asset Management; (Top) Barclays, Bloomberg, FactSet, Standard & Poor's; (Bottom) Dalbar Inc.

Indices used are as follows: REITS: NAREIT Equity REIT Index, EAFE: MSCI EAFE, Oil: WTI Index, Bonds: Bloomberg Barclays U.S. Aggregate
Index, Homes: median sale price of existing single-family homes, Gold: USDjtroy oz., Inflation: CP1. 60/40: A balanced portfolio with 60% invested in
S&P 500 Index and 40% invested in high-quality U.S. fixed income, represented by the Bloomberg Barclays U.S. Aggregate Index. The portfolic is
rebalanced annually. Average asset allocation investor retum is based on an analysis by Dalbar Inc., which utilizes the net of aggregate mutual fund
sales, redemptions and exchanges each month as a measure of investor behavior. Retums are annualized (and total return where applicable) and
represent the 20-year period ending 12/31/18 to match Dalbar's most recent analysis.

Guide to the Markets — U.S. Data are as of June 30, 2019,
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1 DALBAR study shows the Average Equity Fund Investor lost twice the money of the S&P in 2018
2 https://blogs.wsj.com/experts/2015/12/07/how-a-mutual-fund-can-win-but-its-investors-still-lose/
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Monetary value
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