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The Dalbar Study: Average Equity Fund Investor vs. Indexes Over 30 Years
30 Years (1/1/1993 - 12/31/2022)
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Exhibit 1 The Gap by U.S. Category Group (10-Year Returns)

M Investor | Total
1.8, Category Group Return % Return % 7 Gap
Allocation 598 644 046
Alternative 092 0% 188
International Equity 330 48 159 | 77
Municipal Bond 052 189 137 | %
Nontraditional Equity 2.10 4.16 -2.06 m/////ﬂ
Sector Equity 642 1080 438 |
Taxable Bond 0.20 157 -1.36 %
U.S. Equity 099 1177 079

Overall 604 171 168 | 7z
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Source: Momningstar Direct. Data as of Dec. 31, 2022, Excludes commodities category group. Gap numbers may not match differences in returns
because of rounding

7L kR Mind the Gap: A report on investor returns in the U.S., Morningstar.
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