HONG KONG INVESTMENT FUNDS ASSOCIATION
Gross retail sales by Hong Kong Investors (2010) (in USSM)"

[TYPE OF FUND January | February ‘March | Tst Quarter AprT May June ] 2nd Quarter | V1D total %
[Equity Funds
[Asia Regional (excl. Japan) 127.01 6384 13221 32806 15047 8811 566.64 5.21%
|Asia Regional (incl. Japan) 878 443 617 1938 1406 865 4209 0.39%
(Greater China Region” 49892 2113 4171 128176 34419 33510 1,961.05 18.04%
lvapan 810 233 346 1389 524 282 21.95 0.20%
Hong Kong 4486 2039 2075 104.00 3544 3927 17871 164%
|Asian Single Market’ (non Japan/ non HK) 11283 7795 107.81 20859 14149 11900 559.08 5.14%
intemational Equity 2417 1895 2536 68.48 1853 2065 10766 0.99%
[European Regional Market* 476 624 652 1752 671 734 3157 0.29%
[European Single Market 2155 1104 18.08 5067 2060 2760 98.87 091%
INorth Armerican Equity 1130 448 1027 2605 952 1089 46.46 0.43%
Emerging Markets® 26792 157.07 21300 637.99 2521 20305 1,086.25 9.99%
sector Funds® 2332 11552 15113 489.97 127.82 167.23 785.02 7.22%
REITs-related” an 256 479 11.06 216 214 15.36 0.14%
Equity Totall  1,357.23 81993 | 117026 334742 | 112144 103185 5500.71 50.60%|
[Balanced/Managed Funds 6126 3011 5698 148.35 7014 4486 26335 242%
Bond funds
Global 36052 25213 80111 141376 50035 48892 249303 22.93%|
us 3862 2845 4236 109.43 3525 4213 186,81 1.72%
Europe 1523 918 1899 4340 205 1476 80.21 0.74%
|Asia 14121 10589 2064 47674 2543 16842 85059 7.82%
Emerging Markets 162.95 8274 17050 41619 20568 13407 755.94 6.95%
Bond Total 71853 47839 | 126260 245952 [ 1058.76 84830 4,366.58 40.17%|
[Money Market Funds/Liquidity Funds 006 5853 6451 19310 5194 6143 306.47 2.82%
Guaranteed Funds 275 230 039 544 220 210 9.74 0.09%
[Equity Index Funds® 56.00 2058 3554 11212 3530 2583 17325 159%
[Fund of Funds® (Traditional Long-only product) 401 276 322 9.99 388 309 16.96 0.16%
Hedge Funds 173 065 232 470 121 09 6.87 0.06%
|Warrants, Futures and Options Funds ** 17.85 847 1012 3644 304 528 4476 041%
Other Funds™ 6685 1591 2516 107.92 820 3052 18164 167%)
Total 235627 | 143763] 263110 642500 239111 205422 10870.33 100.00%
[TYPE OF FUND July August [4th Quarter [2nd hall total | YTD Total | % (V1D)
[Equity Funds
|Asia Regional (excl. Japan) 566.64 5.21%
|Asia Regional (incl. Japan) 4209 0.39%
(Greater China Region” 1,961.05 18.04%
ltapan 21.95 0.20%
Hong Kong 17871 164%
|Asian Single Market” (non Japan/ non HK) 559.08 5.14%]
Intemational Equity 10766 0.99%
[European Regional Market* 3157 0.29%
[European Single Market 98.87 091%
[North American Equity 4646 0.43%
Emerging Markets® 1,086.25 9.99%
sector Funds® 785.02 7.22%)
REITs-related” 1536 0.14%
Equity Total 5500.71 50.60%|
[Balanced/Managed Funds 26335 2.42%
Bond funds
Global 2493.03 22.93%|
us 18681 172%
Europe 8021 0.74%
|Asia 85059 7.82%
Emerging Markets 75594 6.95%
Bond Total 436658 40.17%|
[Money Market Funds/Liquidity Funds 30647 282%
Guaranteed Funds 9.74 0.09%
Equity Index Funds® 17325 1.59%)
[Fund of Funds® (Traditional Long-only product) 16.96 0.16%
Hedge Funds 6.87 0.06%
[\Warrants, Futures and Options Funds *° 4476 0.41%]
Other Funds™* 18164 167%)
[Total 1087033 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.)

(c) Direct clients with a HK registered address.

Non-Retail (instit

For instance, sales derived from APIFs for ORSO/MPF schemes' investment are excluded.

ional) funds are EXCLUDED from the report as the report aims to capture retail transactions only.

(b) IFAs, insurance companies - cover both lump sum investment and unit-linked products based on end clients.

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.

Asian Single Market - non Japan, non China and non Hong Kong - includes Australia, Korea, India, Indonesia, Malaysia, Philippines, Singapore, Taiwan and Thailand.

European Regional Market - excluding Eastern Europe which is classified under the Emerging Markets category.

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”.

Sector Funds - includes global sector and country sector Funds (e.g. Global Technology Fund and Japan Technology Fund).

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.
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 (2010) (in USSM)*

March

[TYPE OF FUND January February 1st Quarter April May June 2nd Quarter | YTD total %
[Equity Funds
|Asia Regional (excl. Japan) 98.16 4374 11349 255.39 11897 86.07 460.43 6.50%
|Asia Regional (incl. Japan) 13.00 6.36 1555 3491 1695 896 60.82 0.86%
Greater China Reg jion” 242.03 15175 286.48 680.26 367.09 18507 123242 17.40%
Japan 1083 6.81 7.81 25.45 9.28 482 3955 0.56%
[Hong Kong 141 766 2860 4767 2936 un 88.74 1.25%
|Asian Single Market® (non Japan/ non HK) 116.19 4107 11207 269.33 12783 9348 490.64 6.93%
International Equity 3010 1398 3117 75.25 2860 1923 123.08 1.74%]|
[European Regional Market* 1394 1051 15.90 40.35 1752 1755 7542 1.07%]
[European Single Market 1462 853 16.00 39.15 2166 1573 76.54 1.08%]|
[North American Equity 6.07 428 512 1547 6.05 617 2769 0.39%
[Emerging Markets® 161.81 58.94 17171 392.46 20254 11738 712.38 10.06%|
Sector Funds® 157.67 4914 159.60 366.41 196.60 9297 655.98 9.26%
REITs-related” 757 274 59% 16.27 1315 492 3434 0.48%
Equity Totall 883.40 40551 969.46 2,258.37 1,155.60 664.06 4,078.03 57.59%
[Balanced/Managed Funds 4359 57 5174 121.04 5184 4203 21491 3.03%
[Bond funds
Global 168.65 nmn 197.89 44431 165.66 191.94 801.91 11.32%
Us 3170 2881 3118 91.69 2687 36.64 155.20 2.19%
[Europe 7.40 813 747 23.00 7.36 1480 45.16 0.64%
|Asia 7259 3941 8952 20152 7862 8413 364.27 5.14%
[Emerging Markets 11868 69.81 97.85 286.34 9118 13711 514.63 7.27%
Bond Totall 399.02 22393 42391 1,046.86 369.69 464.62 1,881.17 26.56%
Money Market Funds/Liquidity Funds 108.84 8291 9201 28376 66.30 80.19 430.25 6.08%|
Guaranteed Funds® 1243 5212 6.18 7073 1250 1127 9450 1.33%]
| Equity Index Funds® 1541 1098 4357 69.96 2982 868 108.46 1.53%]|
[Fund of Funds™® (Traditional Long-only product) 11.80 768 1424 33.72 1481 1434 62.87 0.89%
[Hedge Funds 6.02 049 070 721 007 043 771 0.11%
Warrants, Futures and Options Funds " 2882 871 19.03 56.56 2065 18 89.03 1.26%)|
Other Funds'? 17.57 744 3847 63.48 3889 1218 11455 1.62%]|
Total 1526.90 825.48 1,659.31 4,011.69 1,760.17 1,309.62 7,081.48 100.00%|
[TYPE OF FUND July [4th Quarter J2nd half total | YTD Total % (YTD)
[Equity Funds
[Asia Regional (excl. Japan) 460.43 6.50%
[Asia Regional (incl. Japan) 60.82 0.86%
Greater China ReglonZ 123242 17.40%
apan 39.55 0.56%
[Hong Kong 88.74 1.25%|
|Asian Single Market” (non Japan/ non HK) 490.64 6.93%
Intemational Equity 123.08 1.74%)|
[European Regional Market* 75.42 1.07%]
[European Single Market 76.54 1.08%
[North American Equity 27.69 0.39%
[Emerging Markets® 712.38 10.06%)
Sector Funds® 655.98 9.26%|
REITs-related” 3434 0.48%|
Equity Totall 4,078.03 57.59%|
[Balanced/ Managed Funds 21491 3.03%
[Bond funds
Global 801.91 11.32%
US 155.20 2.19%
[Europe 45.16 0.64%
|Asia 364.27 5.14%
Emerging Markets 514.63 7.27%
Bond Totall 1881.17 26.56%
Money Market Funds/Liquidity Funds 430.25 6.08%
Guaranteed Funds® 9450 133%
Equity Index Funds® 108.46 1.53%]
[Fund of Funds™® (Traditional Long-only product) 62.87 0.89%
Hedge Funds 771 0.11%
|Warrants, Futures and Options Funds ** 89.03 1.26%]
Other Funds** 114.55 162%)
[Total 7,081.48 100.00%|
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. Global Technology Fund and 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



HONG KONG INVESTMENT FUNDS ASSOCIATION
Net retail sales (redemptions) by Hong Kong Imestors (2010) (in USSM)*

fYPEOFFUND [ Januay | Febuay | March | IstQuarter AprT May June__[ 2nd Quarter J|_YTD total
[Equity Funds
|Asia Regional (excl. Japan) 2885 2510 1872 7267 3150 204 106.21
|Asia Regional (incl. Japan) -4.22 -193 -9.38 -1553 -2.89 -0.31 -18.73
(Greater China Region” 256,89 16938 17523 601.50 2290 15003 72863
Japan =273 -4.48 -4.35 -1156 -4.04 -2.00 -17.60
Hong Kong 3345 273 115 56.33 608 275 89.97
|Asian Single Market’ (non Japan/ non HK) 336 3688 426 29.26 1366 2552 68.44
international Equity 593 497 581 677 -1007 142 -15.42
[European Regional Market* 918 421 938 2283 -1081 1021 -43.85
[European Single Market 693 251 208 1152 -106 1.87 2233
[North American Equity 523 020 515 1058 347 472 1877
Emerging Markets® 106,11 %13 4129 24553 4267 8567 37387
Sector Funds® 65.65 66.38 -847 12356 -68.78 7426 129.04
REITs-related” 386 -018 117 521 -1099 278 -18.98
Equity Totall 47383 414.42 200.80 1,089.05 -34.16 367.79 142268
Balanced/Managed Funds 1767 440 524 2731 1830 283 48.44
Bond funds
Global 19187 17436 60322 969.45 42469 206.98 169112
US 6.92 -0.36 1118 17.74 838 5.49 3161
Europe 783 105 152 2040 1469 004 3505
Asia 68.62 66.48 14012 275.22 126,81 8429 486.32
Emerging Markets u2r 1293 7265 12085 11450 304 24131
Bond Totall 31951 254.46 838.69 141266 689.07 383.68 248541
Money Market Funds/Liquidity Funds 3878 2438 2750 -90.66 -14.36 1876 -123.78
(Guaranteed Funcs” 968 4982 579 -65.29 -1030 917 84.76
[Equity Index Funds® 4059 9.60 803 42.16 548 17.15 64.79
[Fund of Funds™ (Tracitional Long-only product) 779 492 -11.02 2373 -1093 1125 45,91
[Hedge Funds -4.29 016 162 -251 114 053 -0.84
|Warrants, Futures and Options Funds ** -1097 024 891 2012 1761 654 4427
[Other Fur\mn 49.28 847 -1331 4444 431 1834 67.09
[Total 82937 61215 97179 241331 63094 744,60 - - 3.788.85
[TYPE OF FUND Iy August__| September | 3rd Quarter | _October | November | December | 4th Quarter |l2nd half total|_¥1D Total
[Equity Funds
|Asia Regional (excl. Japan) 106.21
|Asia Regional (incl. Japan) -1873
Greater China Region” 728,63
lpapan 17,60
Hong Kong 8997
[Asian Single Market® (non Japan/ non HK) 68.44
International Equity -15.42
[European Regional Market* 4385
[European Single Market 2233
[North American Equity 1877
Emerging Markets® 37387
Sector Funds® 12904
REITs-related” -18.98
Equity Total 142268
[Balanced/Managed Funds 4844
Bond funds
Global 169112
us 3161
Europe 3505
Asia 48632
Emerging Markets 24131
Bond Total 248541
Money Market Funds/Liquidity Funds 12378
Guaranteed Funds” -84.76
Equity Index Funds® 6479
[Fund of Funds"® (Traditional Long-only product) -45.91
Hedge Funds 084
Warrants, Futures and Options Funds ** 4427
Other Funds™” 67.09
[Total - - - 3,788.85
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.

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.

Asian Single Market - non Japan, non China and non Hong Kong - includes Australia, Korea, India, Indonesia, Malaysia, Philippines, Singapore, Taiwan and Thailand.

European Regional Market - excluding Eastern Europe which is classified under the Emerging Markets category.

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”.

Sector Funds - includes global sector and country sector Funds (e.g. Global Technology Fund and Japan Technology Fund).

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.
Redemptions of guaranteed funds include both redemptions on maturity and early redemptions.

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



