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S&P 500 Index at inflection points (am [us.| 4)
S&P 500 Price Index Mar. 31, 2024
PIE (fwd.) = 21.0x
2,400 — Jan.3, 2022 24
Characteristic 3/24/2000 10/9/2007 2/19/2020 1/3/2022 3/31/2024 PIE (fwd.) = 21.4x
5,000 Index Level 1527 1565 3,386 4797 5.254 4,797 |
4,600 P/E Ratio (fwd.) 25.2x 151x 19.2x 214x 21.0x
’ Dividend Yield 1.4% 1.9% 1.9% 1.3% 1.4%
4200 10yr. Treasury  62%  47%  16%  16% 4.2% [
+114% ‘ +47%
3,800 Feb. 19, 2020 25%
PIE (fwd.) = 19.2x
3.400 3,386 Oct. 12,2022
PIE (fwd.) = 15.7x
3,000 3,011
2600 0
+401% ~34%
2200
Mar. 24, 2000 Oct. 9, 2007 A Mar. 23, 2020
1800 P/E (fwd.) = 25.2x P/E (fwd.) = 15.1x £ PIE (fwd.) = 13.3x
’ 1,527 1,565 A 2237
1 /
14001 106% A 49%  +101% \
o] < = 0
1,000 Dec. 31,1996/}, . s~ 0Oct. 9,2002 """ Mar 9,2009
PIE (fwd) =15.9x YE¥ P/E (fwd.) = 14.1x PIE (fwd.) = 10.4x
600 L] ] ] ?41 1 1 1 1 L 777 677 L] L} L] L 1 L] L L} L} L}
'96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 11 "2 '13 '14 16 '17 '18 '19 '20 '21 '22 '23

Source: Compustat, FactSet, Federal Reserve, Refinitiv Datastream, Standard & Poor’s, J.P. Morgan Asset Management.

Dividend yield is calculated as consensus estimates of dividends for the next 12 months, divided by most recent price, as provided by Compustat.
Forward price-to-earnings ratio is a bottom-up calculation based on IBES estimates and FactSet estimates since January 2022. Returns are
cumulative and based on S&P 500 Index price movement only, and do not include the reinvestment of dividends. Past performance is not
indicative of future returns.

Guide to the Markets - U.S. Data are as of March 31, 2024.
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