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U5 Dollar ssset-class performance, annual returns since 1978

-S&PSDD index, capital + dividends

LS Consuner Pricg indey, end-year valus

Z-month LS Treasury bill rate, daily average

10-year Treasury bond, yiald + capital value

SEPSOD Index, cagital + dividends

M50 EAFE (Eurcpe, Arica & Far East), capltal + dividends
el Wil Lyt LES COFgs KAaster Todal REME by
FT=E Mareit All REITS 30tal retuirng

Reuters-CAB Confinues Commadity Index CC1)
S&FfCase-shiller Home Price Saries

| ﬂﬂr | Last London Gald Flaof the year in USD

§ |

198 | deea | tesn | eed | i9ek | teed | tes. | e | s | moo | 3oov | g0e3 | msey | meos | soos | ames | amer | e | | 3 | 201y | s

Notes on gold's annual performance comparison, WS data
Gold topped this USs assat performance table 5 Timat in the [ast 40 years, behind commercial real estate (RETE| nd foreig.) stock markets (10 tirmes @ach) and WS eguities {Ix);

Gold alse came bottom 9 times - equal fo commodities with the worst record of any maior asset clasy,

Gold's 40-year change [ +650% gross of costs) has beaten inflation [298%), housing [498%, excluding costs + yield) and caz. [cumulaove 482%), Commadities hawe dropped below and-1975 levels (-3 05%);
REITs afe the best-performing asset bolh since 1378 [6,227% reported galns be.ore cosisl art abso so far o the 2181 centuny, i'p 6% since the end of 1929);

* Gold i the next best performer since 1999 (+327%) and then corparate bonds j190%);

(OIS WOTET w37 was TRET, costing LS iestons 32%. JO08 was thie wost year [or REITS (down 37%), US Cocks (down A7) dinl osrseas equities (dowi 43%];

Since 1978 gold rade i all 3 years when US stocks lost 0% or more, averaging 9.6% pains. It averaged 11 3% when REITS fell the sarme, rising on 3 of 5 occasions;

-

-

Thee LS 2100k markel has now risen 9 calendar years runeing, beating its 19804° bull run and matching its 19908° redord shratol;
Cash interest rates have lagged inflation 16 times since 1974, thirteen of them since 2002, Gold rose in all ket % of those svents [2013-2005];
* Gold lagged CPlinflation consistentiy from 1994-2000. Note that in all of those 8 years cash in the bank teat inflz+ion.

Tods alle ks o bl gmma t ik yaur i g moT lead . AN et st S vorifies elsssvh s &8 ool iy chises e 1o .
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https://www.bullionvault.com/gold-guide/annual-asset-performance-comparison
http://banners.bullionvault.com/en/us-annual-asset-performance-comparison-1978-2017.pdf
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US Stocks Bonds ess=Gold ess==Non-US stocks

- 10-year Treasury bond, yield + capital value 7.62%
- S&P500 index, capital + dividends 13.09 % Gold Last London Gold Fix of the year in USD 7.75%

"> MSCI EAFE (Europe, Africa & Far East), capital + dividends 11.49%
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1950 - 1964 11.39% 1965 - 1979 1.62% 1980 - 1994 10.13% 1995 - 2009 6.09%
1951 - 1965 10.57% 1965 - 1980 2.59% 1981 - 1995 10.61% 1996 - 2010 4.87%
1952 - 1966 8.45% 1967 - 1981 2.85% 1982 - 1996 12.73% 1997 - 2011 3.59%
1953 - 1057 B.97% 1068 - 1982 2.54% 1983 - 1997 13.73% 1998 - 2012 2.60%
1954 - 1068 10.01% 1860 - 1683 3.13% 15984 - 1998 14.31% 1999 - 2013 2.75%
1955 - 1940 6.46% 1970 - 1984 4.06% 1885 - 1999 15.58% 2000 - 2014 2.27%
1956 - 1970 4.82% 1971 - 1985 5.68% 1886 - 2000 12.99% 2001 - 2015 2.95%
1857 - 1971 £.35% 1972 - 1986 5.92% 1987 - 2001 10.92% 2002 - 2016 4.559,
1958 - 1972 7.48% 1973 - 1987 5.04% 1988 - 2002 8.83%

1959 - 1973 3.86% 1974 - 1988 7.22% 1984 - 2003 9.68%

1960 - 1974 0.90% 1975 - 1989 11.55% 1990 - 2004 8.55%

1961 - 1975 2.97% 1976 - 1990 9.03% 1991 - 2005 9.26%

1962 - 1976 2.75% 1977 - 14991 9.46% 1992 - 2006 8.50%

1963 - 1977 2.77% 1978 - 1992 10.67% 1993 - 2007 8.43%

1964 - 1978 1.66% 1679 -19493 11.09% 1994 - 2008 4.50%
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S&P 500 intra-year declines vs. calendar year returns
Despite average intra-year drops of 13.8%, annual returns positive in 29 of 38 years
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Source: FactSet, Standard & Poor's, J.P. Morgan Aszet Management.
Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest market drops from a peak to a tfrough
during the year. For illustrative purposes only. Returns shown are calendar year returns from 1980 to 2017, over which time period the average

annual return was B.8%.

Guide o the Markets — U 5. Data are as of December 31, 2017.
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Source: JP Morgan Asset Management. https://am.jpmorgan.com/us/en/asset-management/gim/adv/insights/guide-to-the-markets/viewer
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