ING 20 )8 US S&P 500 at Inflection Points

S&P 500 Index
Characteristic  Mar 2000 Oct 2007 Sep 2014 30 Sep 2014:
2000 | Index level 1.527 1.565 1.972 PIE = 15,3x
PIE ratio (fwd) 256x  152x 153 1.972 ',‘
Dividend yield 11%  18%  21%
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Source: Standard & Poor's, FactSet, J.P. Morgan Asset Management. The P/E ratios are forward PVE ratios. Forward P/E rafio is a bottom-up calculation based on the most
recent price data divided by the mean consensus estimates for earnings in the next 12 months and is provided by FactSet Market Aggregates. Return calculations shown in J 1_) MDI'UE.H
green are based on the total return index, Guide fo the Markets - Europe. Data as at 30 September 2014 Lt} =
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