HONG KONG INVES TMENT FUNDS ASSOCIATION
Gross retail sales by Hong Kong Investors (2009) (in USSM)"

[TYPE OF FUND January | February | March | 1st Quarter | June 2nd Quarter ] 1st half total %
[Equity Funds
|Asia Regional (excl. Japan) %635 285 3251 8171 08 4900 6106 140.99 22270 435%
|Asia Regional (incl. Japan) 387 403 362 1152 376 509 1180 2065 3217 063%
Greater China Region” 13646 16525 22004 53075 20021 28551 20583 82155 135230 26.43%
Japan 132 155 096 383 238 4.14 419 1071 1454 0.28%|
Hong Kong 1003 9.60 1186 3149 132 1386 2442 49.60 81.09 1.58%
|Asian Single Market’ (non Japan/ non HK) 2613 24.96 2803 79.12 4246 8477 197.32 32455 403.67 7.89%
Intemational Equity 22 1959 2182 65.62 1603 245 2087 5906 12468 2.44%
[European Regional Market" 482 384 408 1274 527 506 926 1959 3233 063%
[European Single Market 341 178 151 6.70 293 614 1.38 2045 2715 053%
[North American Equity 276 271 484 1011 589 374 553 15.16 2527 0.49%
[Emerging Markets® 36.48 37.00 40.75 114.23 4165 75.34 13492 25191 366.14 7.16%
sector Funds® 4217 5896 5783 158.96 %48 12747 146,44 36939 52835 10.33%
REITs-related” 174 118 155 447 241 342 5.03 10.86 1533 0.30%)
Equity Totall 319.75 353.30 438.20 111125 500.72 686.00 927.75 211447 322572 63.04%|
[Balanced Managed Funds 949 1031 1035 3015 1045 1870 3150 6065 9080 177%
[Bond funds
(Global 6827 5378 2028 142.33 829 7161 9382 24372 386.05 754%
us 3647 3824 298 101.39 298 204 2044 8146 18285 357%
Europe 439 637 300 1376 370 299 413 1082 2458 048%
|Asia 2994 2648 36.92 93.34 54.30 94.04 8106 229.40 32274 6.31%
[Emerging Markets 1459 823 823 31.05 2058 5084 50.77 12219 153.24 2.99%
Bond Total 153.36 133.10 95.41 38187 181.85 25152 254.22 68759 1,069.46 20.90%
Money Market Funds/ Liquicity Funds 6028 6436 7651 20115 8190 7761 9192 25443 45558 8.90%
Guaranteed Funds 000 064 046 110 043 100 084 227 337 007%
[Equity Index Funds” 607 582 456 16.45 21 888 1739 2004 4549 089%
[Fund of Funds® (Tracitional Long-only product) 217 359 761 1337 547 561 478 15.86 2923 057%
Hedge Funds 028 143 018 189 054 110 169 333 522 0.10%)
|Warrants, Futures and Options Funds ** 1351 1579 1335 42565 2568 347 3’1 9226 13491 264%
Other Funds™* 836 1017 581 2434 415 1067 1814 3296 5730 1.12%
|Total 573.27 598.51 652.44 1824.22 816.96 1,094.56 1381.34 3,292.86 5,117.08 100.00%)|
[TYPE OF FUND. July. YTD Total (Y1D)
[Equity Funds
Asia Regional (excl. Japan) 5950 8163 8477 225.90 10041 7251 5859 2157 45747 68017 454%
|Asia Regional (incl. Japan) 170 152 723 30.45 726 566 560 1852 4897 8114 054%
(Greater China Region” 36210 3399 31370 1010.79 23 07.43 20616 88096 189175 3244.05 2167%
apan 303 356 1497 2156 183 164 313 660 2816 42170 0.29%
Hong Kong 2097 2886 3036 80.19 240 2741 281 7162 15781 238.90 160%
|Asian Single Market’ (non Japan/ non HK) 78.06 11158 8443 27407 12148 12561 7153 318.62 592.69 996.36 6.66%
International Equity 1488 2062 4032 75.82 2453 19.47 17.74 6174 13756 262.24 1.75%
[European Regional Market" 726 1641 1426 37.93 1403 732 681 2816 66.09 98.42 0.66%
[European Single Market 1274 1254 1198 37.26 2072 1903 1460 5435 9161 11876 0.79%
[North American Equity 330 641 44 14.15 488 662 715 1865 3280 5807 039%
Emerging Markets® 10179 12263 13956 363.98 33946 2257 16756 799,59 116357 152971 10.22%
sector Funds® 14725 12077 15044 42746 18058 17411 16195 51664 94410 147245 9.84%
REITs-related” 620 1049 1522 3191 237 581 462 12.80 4471 6004 0.40%
Equity Totall 828.78 882,01 920,68 263147 111932 106525 84125 302582 5657.29 888301 50.35%
Balanced/Managed Funds 2103 3120 2756 7979 3368 59.32 56.47 14947 229.26 320.06 2.14%|
Bond funds
(Global 11914 20349 2554 568.17 26678 2189 14446 63313 120130 158735 1061%
us 2007 1831 2780 66.18 470 2792 284 85.46 15164 334.49 223%
Europe 594 1089 1327 30.10 1656 1087 2026 4769 7179 10237 0.68%
lAsia %33 13460 14240 37233 14838 11280 9654 35772 73005 1,052.79 7.03%
[Emerging Markets 88.26 149.34 189.72 427.32 19142 12478 9329 409.49 836.81 990.05 6.61%
Bond Totall 328.74 516.63 618.73 [ 1464.10 657.84 498.26 377.39 [ 153349 299759 4,067.05 27.17%|
Money Market Funds/ Liquidity Funds 7215 89.03 6339 22457 7202 8301 7359 23362 45819 91377 6.10%
Guaranteed Funds 120 213 136 469 116 105 o7 298 767 11.04 007%
[Equity Index Funds® 1624 1788 .24 105.36 2812 3486 2034 8332 188,68 23417 156%
[Fund of Funds® (Tracitional Long-only product) 534 518 529 1581 529 420 309 1258 2839 57.62 0.38%
[Hedge Funds 176 0.85 977 12.38 167 176 104 447 16.85 2207 0.15%)
|Warrants, Futures and Options Funds w 29.40 1849 1914 67.03 16.65 1461 1741 48.67 115.70 250.61 167%
Other Funds™ 2071 2256 1607 5934 2065 3064 3154 91.83 15117 20847 1.39%
otal T32535| 158596 | 175323 766454 1095640  1.80696 | 1.42289 518625 985079 | 1496787 T00.00%
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 China and funds that are investing in any 2 of the following markets: (a) China, (b) HK & (c) Taiwan.

3) Asian Single Market - non Japan, non China and 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 - including BRIC, Latin America, Eastern Europe and Global Emerging Markets. A fund invests in BRIC (i.e. any two or more of the four countries - Brazil, Russia, India and China), it is categorized under “Emerging Markets”. However, funds that
only invest in Asia Emerging markets would be grouped under the Asian categories. For example, if a fund invests in China and India, it is categorized under “Asia Regional excl. Japan”; if a fund invests in India, it is categorized under “Asian single Market”.

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) 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) The "Warrants, Futures and Options Funds" category has been added to the report since January 2008. Before that, warrants, futures and options funds were grouped under "Other 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
Gross retail redemptions by Hong Kong Investors (2009) (in US$M)

[[YPEOFFUND | January | Febuary | March | 1st Quarter Apnil May June 2nd Quarter | 1st half total %
[Equity Funds
|Asia Regional (excl. Japan) 4751 36.37 5046 13434 6829 51.42 7074 19045 324.79 6.34%
[Asia Regional (incl. Japan) 487 585 9 2006 1005 947 135 3087 5093 099%
(Greater China Region” o7 8126 10536 284.36 2029 17951 21238 61418 89854 17.54%
Japan 559 542 6.00 17.01 482 629 1212 2323 40.24 0.79%)
Hong Kong 1455 336 837 26.28 1466 1585 1423 4474 7102 139%
|Asian Single Market” (non Japan/ non HK) 3797 3009 5396 13102 6085 6485 8907 21477 345.79 6.75%
Intemational Equity 1425 1085 2669 51.80 2976 262 248 76.86 128.66 251%
[European Regional Market" 664 951 1242 2857 1231 121 2741 5093 79.50 155%
[European Single Market 137 225 313 6.75 400 4.43 581 1424 2099 0.41%)
North American Equity 183 168 200 551 206 211 428 845 13.96 027%
Emerging Markets® 4460 5171 7085 166.86 6530 5979 %08 22017 387.03 755%
Sector Funds® 2594 4005 48.09 114,08 5025 8201 9115 22341 337.49 6.59%
REITs-related” 093 1nn 269 1533 247 330 1373 1950 3483 0.68%
Equity Total] 303.79 209.12 399.06 100197 54711 512.86 67183 173180 273377 53.35%
[Balanced/Managed Funds 1704 1919 259 6219 27 2140 2797 73.08 135.27 264%
Bond funds
(Global 5100 2323 5121 145.44 6103 7080 086 20269 34813 6.79%
us 283 3562 3718 97.63 205 391 2060 87.56 185.19 361%
Europe 247 178 410 835 159 224 767 1150 19.85 039%
lAsia 1552 1466 1382 44.00 1473 %611 83 69.16 11316 221%
[Emerging Markets 1159 240 1363 4962 17.76 1214 2169 5159 10121 1.98%
Bond Total| 105.41 119.69 119.94 345.04 117.16 146.20 1590.14 42250 767.54 14.98%
Money Market Funds/Liquicity Funds 5002 6125 7939 199.66 630 10337 11961 20128 49094 958%
Guaranteed Funds® %12 6833 9959 263.04 13059 177.46 19150 49955 762.59 14.88%
[Equity Index Fuﬂ¢§ 355 269 1018 1642 474 1023 1403 29.00 4542 0.89%)
[Fund of Funds'® (Traditional Long-only product) 488 526 53 15.48 553 833 922 2308 38.56 0.75%
Hedge Funds 034 137 002 173 055 030 106 191 364 007%
|Warrants, Futures and Options Funds ** 837 7.14 1011 2562 1002 2536 B13 6851 9413 1.84%
Other Funds'” 2% 691 1408 23.95 569 479 17.79 2827 5222 1.02%
[Total 60048 590,95 76367 1,955.10 913.40|  101030| 124528 3168.98 5.124.08 10000%]
[TYPE OF FUND July August | September | 3rd Quarter | October | Nowember | December | 4th Quarter J2nd half total] YTD Total % (YTD)
[Equity Funds
|Asia Regional (excl. Japan) 6074 6463 7249 197.86 8910 10146 7308 263.64 46150 786.29 633%
[Asia Regional (incl. Japan) 936 1102 1086 3124 1383 1340 1258 3981 7105 12198 098%
(Greater China Region” 22988 21820 20094 658.02 20033 28560 20679 73272 1390.74 2,280.28 18.43%
Japan 6.11 6.34 501 1746 786 5.80 852 2218 39.64 79.88 0.64%)
Hong Kong 1644 1407 1475 4526 27 1894 1107 5375 99.01 17003 137%
|Asian Single Market” (non Japan/ non HK) 6509 7838 8346 23193 %450 10481 890 28321 515.14 86093 6.93%
International Equity 2767 3521 512 88.00 2790 2887 1847 7524 163.24 291.90 2.35%
[European Regional Market" 1051 1543 132 3916 1461 1405 1488 4354 8270 162.20 131%
[European Single Market 368 859 807 2034 1008 194 1632 3834 58.68 7967 0.64%
[North American Equity 367 910 413 16.90 443 564 389 13.96 30.86 4482 0.36%)
[Emerging Markets® 7059 7868 %01 245.28 13555 15438 12370 41363 658.91 1,045.94 8.42%
Sector Funds® 7606 %446 12556 296.08 127.46 14225 %98 368.69 664.77 1,00226 807%
REITs-related” 341 7.09 1155 2205 515 1272 679 2466 4671 8154 0.66%
Equity Total] 583.21 641.20 685.17 1,909.58 79454 899.86 67897 237337 428295 7016.72 56.50%
[Balanced/Managed Funds 22 208 3519 8149 382 3860 032 107.15 188.64 32391 261%
Bond funds
(Global 5711 839 5688 197.38 %984 107.29 7504 28217 47955 82768 6.66%
us 3102 872 %46 86.20 296 2660 3409 85.65 17185 357.04 2.88%
Europe 275 527 634 1436 899 588 279 17,66 3202 5187 042%
|Asia 93 3% 4286 11175 4445 6573 3883 149.01 260.76 37392 301%
Emerging Markets 14.46 3587 5513 105.46 58.89 9257 7758 229.04 334.50 43571 351%
Bond Total 14027 187.21 187,67 51515 23713 298,07 22833 76353 127868 2046.22 16.48%
Money Market Funds/Liquidity Funds 11340 120.36 110.66 344.42 11123 106.85 9284 310.92 655.34 1,146.28 9.23%
Guaranteed Funds® 5879 14953 3848 246.80 044 7670 1656 183.70 43050 1,193.09 961%
[Equity Index Funds® 1633 1054 207 4894 27 3759 1218 9254 14148 186.90 150%
[Fund of Funds'® (Traditional Long-only product) 771 805 1019 25.95 1366 1168 1357 3891 64.86 10342 083%
Hedge Funds 076 049 091 216 063 111 084 258 474 838 007%
|Warrants, Futures and Options Funds ** 187 27.48 2077 6012 2550 1979 1748 6277 12289 217.02 175%
Other Funds' 1520 716 %2 4759 216 3128 251 7695 12454 176.76 1.42%
[Total 970.76 117510 1,136.34 3,282.20 1377.29 152153 1,113.60 401242 7,294.62 12,418.70 100.00%|
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 China and funds that are investing in any 2 of the following markets: (a) China, (b) HK & (c) Taiwan.
3) Asian Single Market - non Japan, non China and 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 - including BRIC, Latin America, Eastern Europe and Global Emerging Markets. A fund invests in BRIC (i.e. any two or more of the four countries - Brazil, Russia, India and China), it is categorized under “Emerging Markets”. However, funds that
only invest in Asia Emerging markets would be grouped under the Asian categories. For example, if a fund invests in China and India, it is categorized under “Asia Regional excl. Japan”; if a fund invests in India, it is categorized under “Asian single Market”.
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) The "Warrants, Futures and Options Funds" category has been added to the report since January 2008. Before that, warrants, futures and options funds were grouped under "Other Funds".
12) 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 Imestors (2009) (in USSM)*

[[YPEOFFUND T aniay [ Febuay | Warch | ISt Quarter Apil Vay June [ 2nd Quarter [ It half total
[Equity Funds
|Asia Regional (excl. Japan) 2116 1352 17.95 52,63 3136 242 968 -49.46 -102.09
|Asia Regional (incl. Japan) -1.00 -182 572 -854 -6.29 -4.38 045 -10.22 -18.76
Greater China Region” 3872 8399 12368 246.39 17.92 106.00 8345 207.37 453.76
Japan -4.21 -387 -5.04 -13.18 244 -215 -7.93 -12.52 -25.70
Hong Kong 452 624 349 521 33 19 1019 486 1007
|Asian Single Market’ (non Japan/ non HK) 1184 1413 2593 51.90 -18.39 19.92 108.25 109.78 57.88
interational Equity 99% 873 487 1382 1373 016 301 1780 3.8
[European Regional Market" -182 -5.67 -834 -15.83 -1.04 -6.15 -18.15 -31.34 -47.17
[European Single Market 204 047 162 005 107 171 557 621 6.16
[North American Equity 093 103 264 460 383 163 125 6.71 1131
Ererging Markets® 812 1471 2080 52563 2365 1555 3084 3174 2089
Sector Funds® 1623 1891 974 44.88 4523 4546 5529 14598 190.86
REITs -related” 081 1053 114 1086 -006 012 870 8564 1950
Equity Totall 1596 54.18 39.14 109.28 -46.39 173.14 255.92 382.67 49195
Balanced/Managed Funds -1.55 -8.88 -1561 -32.04 -1326 =270 353 -12.43 -44.47
Bond funds
Global 27 1055 3093 311 17.26 081 2296 4103 37.92
US 1134 262 -10.20 3.76 293 -2.87 -6.16 -6.10 -2.34
Europe 192 459 110 541 211 075 354 0568 473
|Asia 1442 1182 2310 49.34 3957 67.93 5274 160.24 209.58
Eerging Markets 300 1617 540 1857 282 3870 2008 7060 52.03
Bond Totall 4795 1341 -24.53 36.83 64.69 105.32 95.08 265.09 30192
Money Market Funds/Liquidity Funds 126 311 288 149 16.60 2576 27,69 -36.85 -35.36
Guaranteed Funcs” 9512 6760 9913 261.94 13016 17646 19066 49728 759.22
[Equity Index Funds® 252 313 562 0.03 197 135 336 0.04 007
[Fund of Funds™® (Traditional Long-only product) 2n 167 221 211 -006 272 444 722 933
Hedge Funds -0.06 0.06 016 0.16 -0.01 080 0.63 142 158
|Warrants, Futures and Options Funds ** 514 865 324 17.03 1566 811 -002 2375 4078
[Other Fur\ftlz 540 326 827 0.39 -154 588 0.35 4.69 5.08
[Total 2721 756 11123 13088 9644 84.26 136.06 12388 7.00
[TYPE OF FUND Iy August__| September | 3rd Quarter | October | November | December | 4th Quarter |2nd half total|_¥1D Total
[Equity Funds
|Asia Regional (excl. Japan) -1.24) 17.00 1228 28.04 131 -28.89 -14.49 -32.07 -4.03 -106.12
|Asia Regional (incl. Japan) 234 050 363 079 657 774 698 2129 22.08 4084
Greater China Region” 13222) 11679 10876 352.77 3704 2183 8937 148.24 50101 954.77
lsapan 308 278 996 410 603 416 539 1558 1148 -37.18
Hong Kong 453 1479 1561 34.93 066 847 1474 2387 58.80 68.87
[Asian single Market® (non Japan/ non HK) 1297 3820 403 4214 298 2080 1237 35.41 7755 135.43
Interational Equity -12.79) 1459 1520 12.18 337 -9.40 073 -1350 -25.68 -29.66
[European Regional Market" 325 098 104 123 058 673 807 1538 16561 6378
European Single Market 9.06| 395 391 16.92 1064 700 172 1601 3203 39.00
[North American Equity 037 269 031 275 045 0% 326 4569 194 1325
Emerging Markets® 31.20) 4395 4355 11870 20301 13819 4386 385.96 504.66 48377
sector Funds® 7119 231 3388 13138 5312 318 6297 147.95 279.33 47019
REITs -related” 279| 340 367 9.86 278 691 217 1186 2.00 2150
Equity Total 24557 24081 23551 72189 32478 165.39 162.28 652.45 137434 1866.29
[Balanced/Managed Funds 219 812 763 170 455 072 215 4232 4062 385
Bond funds
Global 6203 12010 18866 370.79 16694 11460 6942 350.96 72175 759,67
us 1095 1041 134 2002 974 132 1125 0.19 2021 2255
Europe 310 562 693 1574 757 49 1747 3003 45.77 5050
Asia 6040 10064 9954 26058 10393 01 5771 20871 469.29 678.87
Emerging Mariets 7380 11347 13459 32186 13253 221 1571 180.45 502.31 554.34
Bond Total| 18847 32042 43106 948.95 42071 200.19 149.06 769.96 171891 202083
Money Market Funds/Liquidity Funds 4125 3133 4121 11985 2921 1884 1925 7730 197.15 23251
(Guaranteed Funds” 5759 14740 3712 242.11 8028 7565 1579 -180.72 42283 | 118205
[Equity Index Funcs® 009 734 4917 56.42 1465 273 816 922 47.20 4721
[Fund of Funds™® (Traditional Long-only product) 237 281 490 10.14 837 7.48 1048 2633 -36.47 -45.80
Hedge Funds 100 036 886 1022 104 065 020 189 1211 1369
[Warrants, Futures and Options Funds ** 1753 899 -163 691 -885 518 -007 -14.10 7.19 3359
other Funds™ 551 1540 916 11.75 251 836 903 1488 26563 3171
[Total 354.59 410.86 616.89 138234 579.11 28543 309.29 1,173.83 2,556.17 254917
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 China and funds that are investing in any 2 of the following markets: (a) China, (b) HK & (c) Taiwan.
3) Asian Single Market - non Japan, non China and 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 - including BRIC, Latin America, Eastern Europe and Global Emerging Markets. A fund invests in BRIC (i.e. any two or more of the four countries - Brazil, Russia, India and China), it is categorized under “Emerging Markets”. However, funds that

only invest in Asia Emerging markets would be grouped under the Asian categories. For example, if a fund invests in China and India, it is categorized under “Asia Regional excl. Japan”; if a fund invests in India, it is categorized under “Asian single Market”.
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

"palanced/managed funds".
11) The "Warrants, Futures and Options Funds" category has been added to the report since January 2008. Before that, warrants, futures and options funds were grouped under "Other Funds".
12) Others - including leveraged funds.

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



