S&P 500 index at inflection points
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Source: FactSet, Federal Reserve, Refinitiv Datastream, Standard & Poor’s, J.P. Morgan Asset Management.

Dividend yield is calculated as consensus analyst estimates of dividends in the next 12 months, provided by FactSet, divided by the most recent
S&P 500 index price. Forward P/E ratio is the most recent S&P 500 index price divided by consensus estimates for earnings inthe next 12 months, J PMorgan
provided by IBES since January 1997 and FactSet since January 2022, Returns are cumulative and do not include the reinvestment of dividends. e

Past performance is no guarantee of future results.
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