Promising Japan and China

Valuations of major markets versus long-term trends

(Z Score*) As of July 2, 2015

2 .

Expensive us
1 ViR TR N W T AN, ™Y . Eurozone -

' Fair value X

o A - - - - — - i N - - — — — N A Japan — -
0 : | , p
,,,,,,,,,,,,,,,,, A China “H"_
R shares
I E— Very attractive

2004 | 2005 ' 2006 | 2007 | 2008 2009 | 2010 | 2011 2012 | 2013 | 2014 | 2015

* The Z Score is an equally-weighted average of the variation of historical price to book ratios and variations of forward price to earnings multiples
from their 10-year averages. Around two-thirds of 10-year values fall within the dotted bands.

Source: Eastspring Investments, MSCI and Datastream IBES



