HONG KONG INVESTMENT FUNDS ASSOCIATION
Gross retail sales by Hong Kong Investors (2007) (in USSM)*

[TYPE OF FUND January February March Aprit May June Sub-Total %
|Asia Regional (excl. Tapan) 266.52 287.56 24747 398.59 579.80 125579 3,035.73 14.76%
|Asia Regional (incl. Japan) 19.80 1532 2585 35.07 3764 31.44 165.12 0.80%
Greater China Region2 914.03 318.04 536.20 39115 494.70 1,477.05 4,131.17 20.09%
[Tapan 43.08 3742 4177 17.07 38.64 21.65 204.63 100%
[Hong Kong 15.60 10.29 25.12 17.21 3421 24.57 12640 0.61%
Asian Single Market’ (nion Japary non HK) 21732 314.26 297.02 573.47 647.05 47173 2,526.85 12.29%
{nternational Equity 239.28 148.49 11875 10132 121.97 118.12 847.93 412%
[European Regional Market® 249.89 24466 166.91 15822 235.33 163.65 1,218.66 5.93%
[European Single Market 4.64 275 4.56 6.31 12.20 8.50 38.96 0.19%
forth American Equity 16.14 16.58 13.98 12.88 13.92 14.68 90.18 0.44%
[Emerging Markets® 426.78 252.57 170.26 182.20 377.05 335.63 1,744.49 8.48%
[Sector Funds® 31278 489 41 21888 245.09 362.07 236.48 1,864.71 2.07%
REITs-related” 46.38 136.38 30.76 19.70 21.84 26.95 282.01 137%
[Balanced/Managed Funds 110.74 89.36 8436 95.68 108.68 146.48 635.30 3.09%
(Global Bond 104.48 63.10 105.09 131.52 151.14 89.23 644.56 3.13%
US Bond 58.92 40.15 46,35 38.86 40.79 18.02 243.29 LI8%
[Eqrope Bond 10.60 8.16 1195 8.30 587 534 50.22 0.24%
|Asia Bond 20.90 6.46 24.57 2291 20,09 17.07 112.00 0.54%
[Emerging Markets Bond 237.70 192.61 177.74 157.88 220.66 8012 1,066.71 5.19%
lonev Market Funds/Liquidity Funds 118.47 9125 136.57 74.83 9735 68.08 586.55 2.85%
Guaranteed Funds 0.60 34.01 4314 190 0.53 0.74 160.32 0.49%
[Equity Index Funds® 13.57 7.16 10.21 7.02 .74 8.48 55.18 0.27%
|Fund of Funds® (Traditional Long-only product) 157.44 101.85 75.92 66,58 80.01 36.44 518.24 2.52%
[Hedge Funds 0.15 0.15 0.01 0.06 0.29 0.53 Li9 0.01%
(Other Funds'® 1439 7.44 7.88 102.28 $3.17 6018 275.34 1.34%
Total 3,624.00 2,935.43 2,623.52 2,866.10 3,793.74 4,722.95 20,565.74 100.00%
TYPE OF FUND July August September. October November December Sub-Total Tofal %
JAsia Regionat {excl. Japan) 1.552.86 558.16 543.84 1.124.55 941,95 403.16 5,124.52 8,160.25 17.92%
(Asia Regional (incl Japan) 3245 25.20 1377 371.29 99.81 31.47 575.99 74111 1.63%
|Greater China Regim’x’l 957.16 1,044.28 110178 147773 1,532.37 51113 6,624.45 10,755.62 23.61%
Japan 44.64 12.85 7.90 836 11.86 3017 115.78 32041 0.70%
[Hong Kong 44.58 40.98 3723 43.08 61.10 3994 266.91 393.31 0.86%
lAsian Single Market* (non Japan/ non HK) 686.23 276.50 256.41 504.03 437.32 227.11 2,387.60 491445 10.79%
international Equity 107.92 10161 133.04 244.74 242.08 69.04 898.43 1,746.36 3.83%
[Eurapean Regional Market" 141.55 4758 28.76 27.68 29.74 16.58 291.89 1,510.55 1.32%
[European Single Market 6.78 2.60 1.38 1.41 0.61 0.41 13.19 5215 0.11%
lorth American Equily 27.33 6.32 4.61 6.38 1132 9.37 65.53 155.71 0.34%
[Emerging Markets” 673.72 275.82 376.15 1.152.05 879.84 478.64 3,836.22 5,580.71 12.25%
Sector Funds® 412.99 184.67 215.04 43511 367.20 162.87 1,777.88 3,642.59 8.00%
IREITs-related” 18.22 4.86 4.96 7.09 17.14 37.17 89.44 37145 0.82%
[Balanced/Managed Funds 96.79 62.12 6472 94.83 73.56 49.25 441.27 1,076.57 2.36%
|Global Bond 70.22 4575 46.69 59.90 62.43 42.83 327.82 972.38 2.13%
[US Bond 26.96 11.64 9.52 8.62 6.57 8.84 7215 315.44 0.69%
[Europe Bond 3.86 4.14 1.69 6.00 5.04 2.61 23.34 73.56 0.16%
{Asia Bond 14.13 10.12 7.05 28.06 15.09 15.79 90.24 202.24 0.44%
[Emerging Markets Bond 69.57 2119 17.26 62.67 3639 16.67 223.75 1,290.46 2.83%
[Money Market Funds/Liquidity Funds 83.18 273.84 92.43 223.01 20035 75.10 947.91 1,534.46 3.37%
|Guaranteed Funds 7.98 0.65 068 1022 473 1.68 25.94 126.26 0.28%
[Equity [ndex Funds® 1112 1. 10.12 9.95 3524 51.09 129.24 184.42 0.40%
iFund of Funds® (Traditional Long-only product) 4931 3217 3375 5711 44,90 2172 23896 757.20 1.66%
Hedge Funds 0.72 0.32 1.01 116 0.32 0.37 3.90 5.09 0.01%
(Other Funds' 50.95 44.68 51.78 87.65 §7.23 6577 388.06 663,40 146%
[Total SI91.22 3,099.77 3,063.57 6,052,68 3,204.39 2,368.78 24,980.41 45,540.15 100.00%

Notes:

(1) This report covers transactions that are conducted through one of the following channels:
2 Retail banks (uitimate investors are HK residents, even if registrations are made under a nominee company with an overseas address.)
b. IFAs, insurance companies - cover both fump sum investment and unit-linked products based on end clients.
c. Direct clients with a HK registered address.
Non-Retail (institutional) funds are EXCLUDED from the report as the report aims to capture retail transactions only.
For instance, sales derived from APIFs for ORSO/MPF schemes' investment are excluded.
(2)  Greater China Region - this includes funds that are investing in any 2 of the following markets: (a) China, (b) HK & (c) Taiwan
(3)  Asian Single Market - non Japan, non Hong Kong -  includes Australia, Korea, India, Indonesia, Malaysia, Philippines, Singapore, Taiwan and Thailand.
(4)  European Regional Market - excluding Eastern Europe which is classified under the Emerging Markets category.
(5)  Emerging Markets - includes Brazil, Russia, India, China, Eastern Europe, Latin America and Global Emerging Markets.
(6)  Sector Funds - includes global sector and country sector Funds {e.g. Japan Technology Fund).
(7Y REITs-related funds - including funds which are authorised under the "SFC Code on Unit Trusts and Mutual Funds", but NOT for those which are authorised under the "SFC Code on REITs". The "reits-related funds" category has been added to the report since July 2005.
(8)  Equity Index Funds - includes index funds such as "china index fund", "hang seng index fund", or "europe index fund", etc.
(9)  Fund of Funds - the key criterion to categorise a fund under "fund of funds" is the fund's structure.  For example, if a global bond fund or a global balanced fund is structured as a fund of funds, it will be categorised under *fund of funds” and not under "global bond funds" or
"balanced/managed funds"
(10)  Others - including leveraged funds.

Source: Hong Kong Investment Funds Association Sales & Redemptions Survey.  For further information please contact HKIFA, Telephone: 25379912 Fax: 28778827



HONG KONG INVESTMENT FUNDS ASSOCIATION
Gross retail redemption by Hong Kong Investors (2007 (in USSM) !

TYPE OF FUND January February March April May June Sub-Total %
lAsia Regional (excl. Japan) 23490 153.16 163.22 236.17 27532 280.23 1,343.00 8.20%
|Asia Regional (inc!. Japan) 106.37 69.60 38.40 71.06 6431 44.99 414,73 2.53%
|Greater China Region® 55410 360.93 244 43 539.52 763.04 381.39 2,843.41 17.36%
Papan 112.94 62.90 54.70 73.26 102.81 86.52 493.13 3.01%
[Hong Kong 20.66 8.44 8.64 14.56 19.1¢ 13.33 84.73 0.52%
[Asian Single Market® (non Japan/ non HK) 196.25 134.93 175.69 35426 35743 341.67 L560.23 9.53%
International Equity 62.09 61.28 56.98 132.80 114.99 87.52 515.66 3.15%
Regional Market” 144.29 115.00 14779 171.25 178.73 144.62 901.68 5.51%
[European Single Market 519 513 581 578 3.85 3.87 29.63 0.18%
orth American Equity 1138 10.70 15.38 20.68 14.57 13.03 85.74 | 8.52%
[Emerging Markets® 429.54 27242 253.25 395.32 304.89 264.55 1,919.97 1L73%
Sector Funds® 204.83 223.19 194.29 465.22 300.79 181.16 1,569.48 9.58%
REITs-related” 9.61 5.24 1637 17.99 1553 51.64 116.38 0.71%
[Balanced/Managed Funds 101.03 70.94 73.25 91.63 109.82 142.04 588.71 3.60%
[Global Bond 94.72 78.42 9115 89.92 88.60 95.07 537.88 3.28%
[US Bond 33.61 3377 36.58 38.00 51.05 53.15 246.16 130%
[Europe Bond 1638 12,30 16.00 2792 14.93 19.37 107.10 0.65%
{Asia Bond 2218 2422 1938 2017 19.20 23.92 129.07 0.79%
[Emerging Markets Bond 70.86 46.35 64.26 251.21 209.73 135.62 798.03 4.87%
[Money Market Funds/Liquidity Funds 9175 57.04 88.69 7137 81.29 109.88 506.02 3.09%
|Guaranteed Funds® 171.08 376.13 97.93 80135 23051 129.11 1,084.91 6.63%
IEquity Index Funds” 16.34 810 15.23 13.29 14.56 1416 81.68 0.50%
[Fund of Funds'® (Traditional Long-only product) 4825 24.12 6282 48.61 5490 81.96 320.66 1.96%
[Hedge Funds 1.44 322 177 0.83 2.73 469 14.68 0.09%
[Other Funds'! 8.80 631 10.05 12.44 17.05 2738 82.03 0.50%
Total 2,768.59 2,224.04 1,972.06 3,249.41 3,409.73 2,750.87 16,374.70 100.00%

[TYPE OF FUND July August September Qctober November December Sub-Total Total %
lAsia Regional (excl. Japan) 534.38 464.87 691.59 1,012.85 421.64 23135 3,356.68 4,699.68 12.18%
lAsia Regional (inel. Japan) 51.86 68.57 45.98 71.33 35.80 2062 294.16 708.89 L84%
[Greater China Region® 42813 674.08 780.31 1,297.26 860.64 35027 4,390.71 7,234.12 18.74%
Mapan 91.89 7770 6183 92.02 4377 33.53 402.74 895.87 2.32%
[Hong Kong 1622 2687 3542 52.86 27.07 16.16 174.60 259.33 0.67%
sian Single Market® (non Japan/ non HK) 469.28 37823 33435 612.36 24551 150,95 2,190.68 3,750.91 9.72%
[International Equity 177.03 122.27 147.49 251.80 121.56 68.58 £88.73 1,404.39 3.64%
[European Regional Market® 228.19 28285 232.36 27522 145.86 71.37 5,242.05 2,143.73 5.55%
[European Single Market 7.22 7.59 631 10.52 441 210 38.15 67.78 0.18%
lorth American Equity 15.00 17.64 15.68 18.23 12.64 6.94 86.13 171.87 045%
IEmerging Markets® 34055 367.55 32875 62223 261.32 206.54 2,126.94 4,046.91 10.48%
Sector Funds® 283.92 256.83 315.96 397.97 193.12 108.03 1,555.83 3,125.31 8.10%
REITs-related” 79.14 60.70 32.90 5169 21.60 9.79 255.82 372.20 0.96%
Balanced/Managed Funds 107.80 11113 106.94 135.69 89.89 52.37 603.82 1,192.53 3.09%
Globat Bond 117.63 117.93 103.17 128.30 95.42 5149 613.94 L,I51.82 2.98%
[US Bond 59.82 72.69 37.40 43.20 43.34 19.07 275.52 52168 135%
[Europe Bond 2826 2170 14.04 16.97 7.69 6.35 95,01 202.11 0.52%
|Asia Bond 22.87 3358 1543 12.35 16.52 13.59 120.34 249.41 0.65%
[Etnerging Markets Bond 100.05 129.16 61.83 86.47 66.07 39,60 483.18 1,281.21 3.32%
Money Market Funds/Liquidity Funds 89.95 172.88 11545 14577 18781 109.70 821.56 1,327.58 3.44%
(Guaraniteed Funds® 105.34 52176 319.98 226.60 i21.13 232.54 1,527.35 2,612.26 6.77%
[Equity Index Funds” 12.63 13.90 16.48 19.99 9.67 1131 43.98 165.66 0.43%
[Fund of Funds' (Traditional Long-only product) 62.71 8590 46.18 69.13 39.01 24.59 327.52 648.18 168%
[ledge Funds 0.79 108 158 0.99 1.86 115 745 2213 0.06%
Other Funds'* 30.49 5824 39.55 39.55 55.33 19.33 262.49 344.52 0.89%
Total 346107 4,145.70 3,907.16 5,717.35 3,130.68 1,863.32 22,225.38 38,600.08 100.00%

Notes:
(1)  This report covers transactions that are conducted through one of the following channels:
a  Retail banks (ultimate investors are HK residents, even if registrations are made under a nominee company with an overseas address.)
b. IFAs, insurance companies - cover both lump sum investment and unit-linked products based on end clients.
c. Direct clients with a HK registered address.
Non-Retail (institutional) funds are EXCLUDED from the report as the report aims to capture retail transactions only.
For instance, sales derived from APIFs for ORSO/MPF schemes' investment are excluded.
(2)  Greater China Region - this includes funds that are investing in any 2 of the following markets: (a) China, (b) HK & (c) Taiwan
(3)  Asian Single Market - non Japan, non Hong Kong - includes Australia, Korea, India, Indonesia, Malaysia, Philippines, Singapore, ~Taiwan and Thailand.
(4)  European Regional Market - excluding Eastern Europe which is classified under the Emerging Markets category.
(5)  Emerging Markets - includes Brazil, Russia, India, China, Eastern Europe, Latin America and Global Emerging Markets.
(6)  Sector Funds - includes global sector and country sector Funds (e.g. Japan Technology Fund).
(7} REITs-related funds - including funds which are authorised under the "SFC Code on Unit Trusts and Mutual Funds", but NOT for those which are authorised under the "SFC Code on REITs". The "reits-related funds” category has been added to the report since July 2005.
(8)  Redemptions of guaranteed funds include both redemptions on maturity and early redemptions
(9)  Equity Index Funds - includes index funds such as "china index fund", "hang seng index fund", or "europe index fund", etc.
(10)  Fund of Funds - the key criterion to categorise a fund under "fund of funds" is the fund's structure. For example, if a global bond fund or a global balanced fund is structured as a fund of funds, it will be categorised under “fund of funds" and not under "global bond funds" or
"balanced/managed funds".
(11)  Others - including leveraged funds.

Source: Hong Kong Investment Funds Association Sales & Redemptions Survey.  For further information please contact HKIFA, Telephone: 25379912 Fax: 28778827



HONG KONG INVESTMENT FUNDS ASSOCIATION
Net retail sales (redemptions) by Hong Kong Investors (2007) (in USSM) '

TYPE OF FUND January February March April June Sub-Total
|Asia Regional (excl. Tapan) 3162 134.40 162.42 975.56
|Asia Regional (incl. Japan) {6 37)| (54.28)) (35,7 3
{Greater China Region® 359.93 (42,89 1,095.66
Tapan {114.86)) $23.4%)) 56,19 (487
[Hong Kong (5.603 185 265 1124
|Asian Single Market' (non Japan/ non HK) 21.07 179.33 12133 219.21 289.62 136.06
[nternational Equity 177.19 87.21 61.77 31 48) 6.98 30.60 |
Regional Market' 105.60 129.66 19.12 11308 56.60 19.03 i
[Eurapean Single Market (055 23 (1 25y 835 163 |
orth American Equity 476 588 " 060 ¢ ; 165 1
[Emerging Markets® (276 (19.83) (82.99) [SERRY 72.16 71.08
Sector Funds® 107.95 266.22 24.59 (2013 61.28 5532 |
REITs-related” 36.77 131.14 1439 171 6.31 24 69 I
Balanced/Managed Funds 971 18.42 i 4.08 5 1] 444
(Global Bond 9.76 13.94 41.60 62.54
[US Bond 2531 9.97 086 (S
IEurope Bond £4TRY {19 625 1
|Asia Bond £ 28y 274 0.89
[Emerging Markets Bond | 16684 (93,33 10.93
oney Market Funds/Liquidity Funds 26.72 16.06
(Guaranteed Funds® 78 23) 22998
IEquity Index Funds® (0 27y (26,505
[Fund of Funds'® (Traditional Long-only product) 7773 17.97 197.58
[Hedge Funds {397y .77 {13.49)
ther Funds'' 113 89.84 193.31
[Total 711.39 U33310) FI9L04
ITYPE OF FUND _July August September October November December Sub-Total Total
|Asia Regional (excl. Japan) 1,018.48 93.29 (147 75) 111.70 520.31 17181 1,767.84 | 3,460.57
|Asia Regional (inel. Japan) EE (4337 (3021 299.96 64.01 10.85 281.83 3222
(Greater China Region® 529.01 370.20 32147 180.47 67173 160.86 2,233.74 | 352150
apan @725y (6455 (33,93 (3291 {336 (286.96) (575.46)
[Hong Kong 2836 181 34.03 23.78 92.31 133.98
|Asian Single Market® (non Japan/ non HK) 21695 (7.4 191.81 76.16 196.92 1,163.54
lInternational Equity (69,11 (14458 120.52 0.46 9.70 341.97
{Buropean Regional Market* (85,63 2 ) G612 6 @016 (F33.18)
[European Single Market TR [ERES RS 3Ry LAy (2496} (13,63}
orth American Equity 1233 (197 61 88) (612 2.43 (20.60) (16,15
[Emerging Markets® 333.17 47.40 529.82 618.52 272.10 1L,709.28 | 1,533.80
Sector Funds® 120.07 37.14 54.84 222.05 517.28
IREITs-related’ L0 2738 (166,38 @i
[Balanced/Managed Funds (762.55) (44506}
(Global Bond 286.42) TS Ad)
[US Boud (203,37 (205.28
[Europe Bend (7167 (128.55)
lAsia Bond (310 (4787}
Markets Bond 9.25
Money Market Funds/Liquidity Funds 206.88
(Guaranteed Funds® {40 (LS0L#G| (286,00
[Equity Index Funds® 25.57 39.78 45.26 18.76
[Fund of Funds'® (Traditional Long-only product) 2 589 55} 109.02
[Hedge Funds i 017 (15h .55 (17,54}
{Other Funds'' 20.46 1223 28.10 31.90 125.57 318.88 i
[Total 1,730.05 il 33533 2,073.71 50546 7,753.03 |_6,946.07 i
Notes: ‘v

(1) This report covers transactions that are conducted through one of the following channeis:
a. Retail banks (ultimate investors are HK residents, even if registrations are made under a nominee company with an overseas address.)
b. FAs, insurance companies - cover both lump sum investment and unit-linked products based on end clients.
¢. Direct clients with a HK registered address.
Non-Retail (institutional) funds are EXCLUDED from the report as the report aims to capture retail transactions only.
For instance, sales derived from APIFs for ORSO/MPF schemes' investment aré excluded.
(2)  Greater China Region - this includes funds that are investing in any 2 of the following markets: (a) China, (b) HK & () Taiwan
(3)  Asian Single Market - non Japan, non Hong Kong -  includes Australia, Korea, India, Indonesia, Malaysia, Philippines, Singapore, Taiwan and Thailand.
(4)  European Regional Market - excluding Eastern Europe which is classified under the Emerging Markets category.
(5)  Emerging Markets - includes Brazil, Russia, India, China, Eastern Europe, Latin America and Global Emerging Markets.
(6)  Sector Funds - includes global sector and country sector Funds (e.g. Japan Technology Fund).
(7)  REITs-related funds - including funds which are authorised under the "SFC Code on Unit Trusts and Mutual Funds", but NOT for those which are authorised under the "SFC Code on REITs". The “reits-related funds” category has been added to the report since July 2005.
(8)  Redemptions of guaranteed funds include both redemptions on maturity and early redemptions.
(9)  Equity Index Funds - includes index funds such as "china index fund", "hang seng index fund", or "europe index fund", etc.
(10)  Fund of Funds - the key criterion to categorise a fund under "fund of funds" is the fund's structure. ~ For example, if a global bond fund or a global balanced fund is structured as a fund of funds, it will be categorised under “fund of funds" and not under "global bond funds" or
"balanced/managed funds".
(11)  Others - including leveraged funds.

Source: Hong Kong Investment Funds Association Sales & Redemptions Survey.  For further information please contact HKIFA, Telephone: 25379912 Fax: 28778827




