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OAa 1a oToIxXEia aT6500NG APOPOUV OTNV:
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Asset Management

ETrevduTikog ZT16X0G
E¢aopdhion pokpotrpdBeopung algnaong ke@alaiou, eTTEVOUOVTAG KUPIWG O€ ETAIPEIEG XWPWV 01 OTTOIES gival HEAN TNG Evwong Twv Xwpwv NG
NoTtioavaTtoAikAg Aciag (ASEAN).

ZTATIOTIKA ZTOIXEia Apolfaiou KepaAaiou Asiktng Avagpopdg

AlaxeipioTig(-ég) Apoifaiou Kep aAaiou Pauline Ng Morgan Stanley Capital International (MSCI) South East Asia Index
Jenny Tan (ZuvoAikAg KaBaprg Atrddoong)
Sarinee
Sernsukskul ZWPEUTIKNA amrédoon (Tnv 31.12.11)
Alaxeip1oTiG(-£ég) XapTo@uAakiou MeAaTwv Far East CPM — JF A(acc)— USD
Huep/via ‘Evapéng Apoifaiou Keg aAaiou 04.09.09 10 L
MéyeBog apoifaiou kep alaiou (Tnv 31.12.11) USD 311,9 ek. 150

140
Mivakoag 10 peyaAuTepw Vv BEoewv (Tnv 31.12.11) 130 /-/\// %

ZUPUETOXEG ZTd0MIoN 120
Keppel Blounxaviké Mpoidva 4.4%
110
Astra International Mn Baoikd katavaAwTika ayabd 3,5%
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Genting Mn Baoikd katavoAwTika ayabd 2, 7%

Bank Mandiri XpNUOTOOIKOVOUIKG 2,6% %0

United Overseas XpPNUATOOIKOVOUIKG 2,6% 81712109 |2 sz

Kasikornbank XpNUOTOOIKOVOUIKG 2,6%

Golden Aari- % 1 étoug 3 eTwov 5 etwov 10 eTLOv
g Baoikd karavaAwrikd ayabd 2,4% JFA -9.0 f f f

Resources (acc) :

PTT Chemical YAk 24% Aciking Avagopag 63 - - -

United Tractors Biopnxavikd MpoidvTa 2,3% " .

DBS Group Holding XpPNUATOOIKOVOUIKG 2,3% KuAi6pevn 12pnvn amédoon (v 31.12.11)

. JF A (acc) - USD . AgikTng Avagopdg

Mpounbseieg apoiBaiou

) JFA (acc) - USD ®
KepaAaiou 40
MpopnBsia e10650u 5,00% &
MpopnBeia e§ayopdg 0,50% 2(5)
Erqoia NpounBeia Alaxeipiong 1,50% 20
‘E§oda 0,40% 15
TER (A€ikTng ZuvoAikwyv ES63wv) 1,90% 10
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% 2006/07 2007/08 2008/09 2009/10 2010/11

JF A (acc) - - - 41,1 -9,0

AgikTng Avagopdg - - - 32,2 -6,3

% 3 eTwv 5 eTwv 10 eTwv

JF A (acc) - - -

Agiktng Avagopdg - - -

Oa péTrel va BupdaTe OTI o1 TTponyoUpEvEG atmodooelg Oev atroTeAoUv Evoeign yia To péAAov. H agia Twv emevOUoEWV Kal TOU EI008APATOG TTOU
TIPOKUTITEI ATTO AUTEG PTTOPET VA PEIWVETAI ] VO aUEAVETAI, KOI UTTAPXEI TTEPITITWOTN O1 ETTEVOUTEG va JNV €1I0TTPALOUV TEAIKG TO TTANPEG TTOCO TNG
APXIKNG TOUG €TTEVOUONG.

MapakaAoUpe diapdaTe TN dAAWGCN atroTToinang €uBUvNG TToU UTTAPXEl GTO TEAOG auToU Tou EVTUTIOU.

‘OAa 1a oToixeia amédoong Baacifovral oTnv Tiur “NAV to NAV” Tou eTTAVETTEVOUOUEVOU PEIKTOU EI00DMPATOG.

O1 ouvaAAaypaTikd TTpocapuoopéveg amodooelg £xouv uttoAoyioTei atrd TNV JPMAM. O cuvduaouévog SeikTng avapopdg £xel uttodoyioTei ard Tnv JPMAM.

Mnyn: J.P. Morgan

AMNO®AZH ENITPONHZ KEGAAAIATOPAZ: 769/09-02-2011

TA AMOIBAIA KED®AAAIA AEN EXOYN EFTYHMENH ANMOAOZH KAI Ol
MNPOHIOYMENEZ AMNOAOZEIX AEN AIAZ®AAIZOYN TIZ MEAAONTIKEZ.
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JFA (acc) - USD

Kwdikoi apoifaiwv ke aAaiwv

(tnv 31.12.11)

CeviKA OTATIOTIKA avdAuon

Bloomberg JPASEAU LX YUOXETIOMOG - -
ISIN LU0441851309 Al@a - -
Reuters LU0441851309.LUF BiTta - -
Sedol B3W1740 Ernoiomoinpévn peraBAnToTnTa - -
TR apoifaiou kep aAaiou Aoéyog Sharpe - -
Hp/via évapéng katnyopiag pepidiwv 04.09.09 @ aApa mapakoAoubnong - -
Ty KAE (NAV) 14,61 (30.12.11) Ao6yog TAnpo@oépnong - -

Avwrartn KAE 12pfvou

17,53 (01.08.11)

Katwrarn KAE 12puvou

12,83 (04.10.11)

Mivakag avdAuong avd kAado

(Tnv 31.12.11)

Topéac Apo’IBGIO A5|K1'r'|g AToKAIoN
KepdaAaio Avagopdg

XPNHUOTOOIKOVOMIKG 34,8% 36,3% -1,5%

Biopnxavika Mpoiévra 18,2% 14,9% 3,3%

Mn B(?O’IKG KOTOVOA WTIKA 15,8% 10,5% 53%

ayala

Bacru(’a KATAVOA WTIKA 11,0% 10,6% 0.4%

ayala

Evépyeia 5,8% 7,1% -1,3%

Ympeoies 5,5% 111%  -56%

TnAemKkoivwviwv

YA k& 3,8% 4,7% -0,9%

YTrn'pscnsg KOIVIg 0.9% 4.4% -3.5%

we éAeiag

KAGadog Yyeiag 0,0% 0,4% -0,4%

AioBéocipa 4,2% 0,0% 4,2%

Zuvolo 100,0% 100,0% 0,0%

AvdAuon avd YEwYpPA@IKA TTEPIOXT)

(tnv 31.12.11)

ApoiBaio AcikTng
Xwpa KepdAaio avagopdg ATmokAion
ZiyKaTtroupn 33,9% 34,6% -0,7%
Ivdovnoia 24,2% 21,2% 3,0%
TaiAdavdn 22,3% 13,8% 8,5%
MoaAaioia 13,0% 25,2% -12,2%
DI ITrTiveg 2,4% 5,2% -2,8%
AlaBéoipa 4,2% 0,0% 4,2%
Zuvolo 100,0% 100,0% 0,0%

(Tnv 31.12.11)

ZxOA1a

Avaokoétnon

O1 peToxég Twv Xwpwv ASEAN KIviBnkav avodikd To TETAPTO TPIUNVo,
utrepaTTodidovTag EvavTi TNG TTEPIOXAS TNG Adiag ekTog laTTwviag. H
Ziykatroupn €ixe TN HEYOAUTEPN UTTOOTTOB00T, AOYW TWV GKANPWV
METPWV YIO TA AKiVNTA TTOU avVaKoIVWOnKav atré Tnv KuREpvnaon Kal Twv
QAVOAIYIKWY aTToTEAEOPATWY Twv Genting kai Noble. MeTagl Twv xwpwv
ASEAN, n MaAaioia onueiwoe Tn eyaAutepn dvodo, wbolpevn atrd 1o
"window dressing" Tng TeAeuTaiag NuEPAG, evw ol PIAITTTTIVES
oAokAfpwaoav 10 £€T0G AT BECN TNG XWPOG ME TNV KAAUTEPN ATTOGd00N.
21NV TaiAdvdn, ol TTANUPUPEG gixav TTOAU SUGHEVEIG TUVETTEIEG YIa TV
OIKovopia, PE TNV KeVTPIKA TpdTtreda va uttoBabuicel To AEM Tou 2011
a6 10 4% 010 1,5%, aAAG avapévetal £vtovn avdkapyn 1o 2012, v
Ivdovnaoia, n TToAuavapevopevn avapddpion Tng XWPag aTnv Kartnyopia
NG VWnARg diapdduiong até Tnv Fitch kal n wAgion Tou vopou Trepi
amméKTNONG YNG TTpayuaToTroiénkayv oTta TéAn Aekepppiou. To apoifaio
KEPAAQIO UTTEPATTEDWOE EVAVTI TOU OEIKTN ava@OPAg Tou, AGyw TNG KOANG
€TMIAOYNG PETOXWV OTN ZIyKaTtroupn Kal Piag au§nuévng Béong atnv
TaiAGvon.

MNpoomTikA

[evikd, o1 ayopég Twv xwpwv ASEAN €xouv UTrEpaTTOdWOEl EVAVTI TNG
€upUTEPNG TTEPIOXAG Ta TEAEUTAIO dUO XPOVIa, wBOUPEVEG aTTd THV
QAVOEKTIKN eyXwpIa KatavaAwaorn. O kivduvog atrd Ta péTpa aTnv
olkovopia aTig xwpeg ASEAN eTtiong Bewpeital xapunAodTepog o€
oUykpion e autdv GAAWVY ayopwv Tng TTePIoXNAG. MioTedoupe 6TI oI
€1dnoeIg atmd Tnv Eupwtrn kai 1ig HMA Ba TTapapeivouv avapeIKTES Kal
aTIG ayopég Ba ouveyioel va eTTIKPATE HETABANTOTNTA. AlATNPOUUE TIG
augnuéveg Béaeig pag atnv TaiAdavdn kai Tnv Ivdovnaia, Kabwg
ToTeUoupe 6T ol KUBEPVATEIG TOUG Ba ouveXioouv va uTTooTnPifouV TNV
EYXWPIO AVATITUEN WE PETPO VOUIOHATIKAG XaAdpwong. Ta eTTevOUTIKA
é€pya Ba apyioouv va onueiwvouy Tpdodo, oTNPIfovTag TNV OIKOVOUIKH
avdTmTugn otnv Ivdovnaoia, Tnv Taidavdn kai Tig GIAmTTiveg. H etmidoyn
JETOXWV Ba gival KABOPIOTIKOG TTAPAYOVTAG, HE E0TIOON O€ ETAIPEIEG TTOU
€TMOEIKVUOUV BILCIUN algnon KEPOWY Kal ETAIPEIEG TTOU UTTOPOUV va
ETTWPEANBOUV aTTd TNV AVATITUEN TNV OTTOIa ETTIPEPOUV Ol £TTEVOUDEIG.

To UAikS auTd Sev Ba TTPETTEl va BewpnBei OTI TTEPIAAUPBAVEI ETTAPKEIG TTANPOPOPIES VIO TNV TEKPNPIWON ETTEVOUTIKWY ATTOPECEWY.
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AARAwaon atrotroinong uBuvng

O1 atéyelg TTou ekppdgovTal oTnV TTapoloa €KBEaN €ival AQUTEG TWV GUVTAKTWV TNG KATA TN XPOVIKK OTIyur TNG dnuoacicuong kai dev Ba TIpETTel va
BewpnBolv cupBouAr | cUoTaCoN ayopdg ) TTWANGNG PETOXWV. To UAIKG auTd dev Ba TrpéTtel va BewpnBei 6T TTEpIAaPBAVEl ETTAPKEIG TTANPOPOPIES
yla TNV TEKPNPIWON pIag eTTEVOUTIKIG atmdpaong.

Oa TTpéTTel va BupdaTe OTI o1 TTponyoUueveS aTTodO0Elg Oev atroTeAoUV évoeign yia To péAAov. H agia Twv eevdUoEwv Kal Tou €I000AKATOG TTOU
TIPOKUTITEl OTTO QUTEG WTTOPET VO PEILVETAI i} VO QUEAVETAI, KAl UTTAPXE! TTEPITITWON O1 ETTEVOUTEG VO JNV EIGTTPAEOUV TEAIKA TO TTARPEG TTOOO TNG
ApXIKAG TOUG £TTEVOUONG. ZNUEIWOTE OTI o1 aglohoyrioeig Morningstar Rating™ avagépovTal oo TEA0G Tou NuEPOAOYIaKOU priva aAAd uttoAoyigovTal
atod Tnv Morningstar Bdoel Twv oToIxXEiwv yia TIG aTTodO0EIG TOU TTPONYOUUEVOU UAVA. Z€ TTEPITITWON TTOU Jia aiTnon eyypa@ng TrepIAauBdvel
ouvaAAaypaTikr TTpagn, duvaral va UTTOKEITal 0€ SIOKUPAVOEIG TwV GUVOAANQYUOTIKWY IG0TIHILWY. O guvaAAayuaTIKEG I00TIMIEG BUvaTal £TTioNg va
TTPoKaAoUV augnon 1 peiwan TNG agiag TwV UTTOKEINEVWY ETTEVOUCEWY OTO EEWTEPIKO.

O1 emevdUoEIg O aVODUOUEVEG aYOPEG GUXVA GUVETTAYOVTal HeEyaAUTEPOUG KIVOUVOUG, AOyw TNG TTONITIKAG KAl OIKOVOUIKAG aoTABEING, KaBwg Kal
AOyw Twv AIyOTEPO AVATITUYUEVWY AYOPWV Kal SUCTNPATWY. OI £TTEVOUCEIG 0€ PIKPOTEPESG EUKAIPIEG UTTOPET VO GUVETTAYOVTAI HEYAAUTEPOUG
KIVOUVOUG, KaBWG o1 ayopég TNG MIKPAG KEQAAAIOTTOINONG GUXVA TTaPOUCIdlouv TTOAU peyaAUTeEPN PETABANTOTNTA O€ OXEON ME QUTEG TNG
pEYaAUTEPNG KEPaAalOTTOINONG.

To évrutio auté Ba TTPéTTel va Bewpeital ouvodeuTIKO Tou EvnuepwTikoU AgATiou i Kai TOU GXETIKOU ATTAOTTOINKEVOU EvnuepwTikoU AgATiou. OAeg ol
guvaAAayég Ba TTPETTEl va TTpaydaToTroloUvTal Baoel Tou TeAeuTaiou Siabéoiyou EvnuepwTikoU AgATiou Kal Tou TOTTIKOU £yypdgou didBeong (eav
UTTAPXEL), OTTOU TTEPIEXOVTAI TTEPICTOTEPES TTANPOPOPIEG OXETIKA UE TIG XPEWOEIG, TIG TIPOUABEIES €10000U KAl TO EAGXIOTO TTOG6 £TTEVOUCNG.
AvTiypaga Tou EvnuepwTikoU AgATiou, Tou TOTTIKOU gyypd@ou didBeong, TNG £T0I0G €KBEONG, TNG £€apnviaiag éKBEonG Kal TOu KATAaTaTIKoU OAWV
Twv apoiBaiwv kepalaiwv Tng JPMorgan diaTiBevral dwpedv armméd Tnv JPMorgan Asset Management (Europe) S.a r.l., European Bank & Business
Centre, 6 route de Treves, L-2633 Senningerberg, Grand Duchy of Luxembourg amé Tov xpnuatooikovouikd cag cUPBoUAo 1 atrd Tov TOTTIKO Gag
ekmTpdowTro TNG JPMorgan Asset Management.

Mnyn: Morningstar Direct. Copyright - © 2011 Morningstar, Inc. Mg Tnv. em@UAagn TavTog SIKAIWPATOG.
O1 TTAnpo@opieg TTou TTEPIEXOVTAI OTO TTapdV: (1) atroteAoulv 1d10kTnoia TNG Morningstar, (2) atrayopeleTal va avtiypagpouv r diavepnBouv, kai (3)

Oev TTapéxovTal Pe yyunaon yia Tnv akpifeia, Tnv TANPOTNTA A TOV EVAREPO XapakThpa Toug. H Morningstar kai ol gopeig TTapoxnG TTEPIEXOUEVOU
auTAG Oev PEPouV €UBUVN yIa TUXOV {nia ) oTTWAEID ATTd TN XPrION QUTWYV TWV TTANPOPOPIWV.



