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Global Capital Flows in Asia

As part of its ongoing educational program for issuer clients, J.P. Morgan’s DR Group
recently held workshops in China, Indonesia, Malaysia and Taiwan. Global capital flows
were the subject of these workshops, which were hosted by the DR Group’s IR Advisory
Services team. The market intelligence firm IPREO presented on the subject.

Investor targeting is one of the foundations of a sound investor relations strategy.

It helps focus an issuer’s resources - senior management’s time in particular - on
those institutional investors that will drive market valuation over the long term.
Understanding global capital flows is useful background information for targeting. In
addition to identifying which investors are building positions in your company’s sector,
it is helpful to know the countries and regions in which they are investing.

The following are highlights from
the workshops:

Investors from outside Asia

Among foreign investors, North American institutions (28%) were
the largest holders of publicly disclosed Asian equities, followed by
the UK and Ireland (8%) and Continental Europe (7%).
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Investment style

Among active managers, growth oriented institutions dominated ownership of Asian equities at
52% of publicly disclosed holdings, followed by value investors (17%) and GARP investors (8%).
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Net investment in Asia during Q1 2010

- During the first quarter of 2010, net investment in Asian equities increased $17.4 billion compared
to the fourth quarter 2009, with 75% of that sum flowing into Japan.

- Chinese and Taiwanese equities had net inflows of $3.8 billion and $2.0 billion respectively,
while Singapore had net outflows of $1.7 billion. The Hong Kong market experienced a
$0.2 billion increase in net investment.

- In value terms, publicly disclosed equity investments in Asian companies grew $116.4 billion,
or 5.1%, to $1.8 trillion.

2,000 A
$116.4 $1870.0
1,800 A $1753.6 $17.4
1,600 A
1,400 A
m Taiwan
1,200 -
2 m Singapore
%* 1,000 H m Hong Kong
=)
© m China
£ 800 A
m Japan
600 1
400 A $672.2
200 A
0 T T T 1
Q4 '09 Value ($) Q1'10 Net Q1'10 Value Q1'10 Value ($)
Change (%) Change ($)

Source: Ipreo

October 2010 DR Abstract « Global Capital Flows in Asia




International investment by fund type

Among international funds, global and emerging market funds dominated investment, followed by
regional, emerging region, BRIC and country-specific funds.
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Top ADR investors in Asia
Top China ADR Investors Globally
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oty e Eement & REseard 3515.1 2857 67065 4378 45669623 Growth Boston
Company
Baillie Gifford & Company 2,129.5 62.4 3,212.2 737 38,273.05 Growth Edinburgh
T. Rowe Price Associates, Inc. 1,327.1 -146.2 24770 -146.2 239,45890 Growth Baltimore
(Bljang% Investment Management 11743 3249 15439 3249 20246072 Growth London
Marsico Capital Management, LLC 1,104.6 -56.4 1,225.4 -56.4 37,280.07 Growth Denver
Wellington Management Company, LLP 1,058.3 1747 2,028.6 1747 239,829.12 Value Boston
Fidelity International Limited 945.8 146.3 1,405.7 187.2 72,544.76 Growth London
Invesco PowerShares Capital . ;
Management, LLC 674.1 36.1 893.1 36.1 28,238.37 Index Wheaton
Morgan Stanley Investment i i
Management, Inc. (U.S.) 661.1 505.6 1,269.5 558.8 53,22799 Growth New York
Matthews International Capital 6494 36 21299 39 113146 Growth San Francisco

Management

Total of Top 10 China
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Top ADR investors in Asia (cont)

Top Indonesia & Malaysia ADR Investors Globally
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Lazard Asset Management, LLC (U.S.) 570.3
Dodge & Cox 379.1
Scout Investment Advisors, Inc. 122.4
SKAGEN Fondene 95.2
Matthews International Capital 717

Management :
Tradewinds Global Investors, LLC 64.4
McLean Budden, LTD 41.1
Harding Loevner, LLC 40.2
NFJ Investment Group 31.6
Van Eck Associates Corporation 276
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Top Japan ADR Investors Globally
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Dodge & Cox 1,846.8
Fisher Asset Management, LLC 1,241.2
Brandes Investment Partners, LLC 1,112.5
Tradewinds Global Investors, LLC 9509
El(;:l;l{l)tgnl\\:lanagement & Research 6254
Primecap Management Company 464.1
Scout Investment Advisors, Inc. 4577
Thornburg Investment Management, Inc. 3983
Invesco Advisers, Inc. 345.8
Dimensional Fund Advisors, L.P. (U.S.) 3089

Total of Top 10

Japan Investors 7,751.6
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Top ADR investors in Asia (cont)

Top Taiwan ADR Investors Globally
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BlackRock Fund Advisors .
(formerly Barclays Global) 2,129.8 747 7,269.3 576.0 680,791.61 Index San Francisco
Wellington Management Company, LLP 685.6 137 1,206.7 -11.0 239,829.12 Value Boston
Aberdeen Asset Managers, LTD (U.K.) 631.5 88.1 941.0 887 42,040.06 Growth Aberdeen
The Vanguard Group, Inc. 629.0 109.7 5,248.8 756.2 569,371.86 Index Malvern
Lazard Asset Management, LLC (U.S.) 4219 32.0 1,515.2 1899 53,174.10 Value New York
Mondrian Investment Partners, LTD 396.4 -4.6 5979 -12.6 11,840.52 Value London
IO S ATERTIEt & HESzEUen 3724 1646 22001 252 45669623 Growth Boston
Company
JL'TPbMorga” Asset Management (UK.) 3586 315 7618 315 7025085  Growth London
MFS Investment Management 348.1 3.0 6477 -38.0 96,71191 Value Boston
Capital Research Global Investors (U.S.) 3320 0.0 70727 466.8 348,357.05 GARP Los Angeles

Total of Top 10 Taiwan

AR e s 27,470.1 1,769.0 2,569,063.31

Source: Ipreo

For more information, please contact your J.P. Morgan Depositary Receipt Group representative.
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Please note that this abstract is a summary presented for general informational purposes only. It is not a complete analysis of the matters discussed herein and

should not be relied upon as legal advice. We believe the information contained in this material to be reliable but do not warrant its accuracy or completeness.
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