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• IPOX GHI ��� �� 	
 JKL�. 	������
 �� 

�� !"�. M$)NO #$	P� Q�R �S
 �TU� VW�. IPOX-
100 GHI �� (IPGL100)

�
S&P500 (SPX)X MSCI YZ��.(MXWD) 311[ 246 bps

H
  !"�.  

• S&P500(SPX)
 �9 ��\ ]^_O Z  ̀abW�. ��\ cY�M$Od[ ef� gh	� ij
 k,W�.  
• IPOX-30 GHI ��(IPGL30)

�
 6 g� lm n\o� pqM$Qr	��. s-2 bt(-10.44%), M$ CITIC (-9.63%)X ICBC(-

8.43%)b uv��b. wx�. y� *z-{
0, #$ |_}~�O�Y. ���. �(��(+7.90%)[ 45���(�(+6.62%)
(
 ��(�.  

• IPOX-100 GHI �� (IPGL100)
�
 52/100

}~b ( � 	
��\�H
 
��W�. �� ^R-�M|_}~� 66bps (#��:-

0.11%)b �"�.   
• IPOX GHI ��M, IPOX GHI 
�� (+3.91%)X IPOX GHI

IT(+2.72%)b �SW�. IPOX GHI ���(-5.11%)[ IPOX GHIQr	(-2.60%)X  IPOXGHI e�o  ��	(-1.04%)
�
 n\( ���"�.  
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• IPOX #$��� Z`�0 �O n\� ���. IPOX-

100 #$��(FPX)
�

2.59%b ¥¦§ S&P500 
 �� 1340bps
.¥��K /¨©�.  

• ��� ���	P� cY. ªR � «¬�. ­-H PCS(-24.24%)
��®[ 

�¯(
 ���� °( JKL§, )±²*(-14.60%)X ³-´µ¶

(-6.84%)
 ·¸� 	¬�.  
• n\( �O �-o¹[ º», ¼½ M-

o¹¾
 ��. ��^R-o¹��|_}~�� 79 bps

.
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(
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• IPOX Ò IPOX ÓÔ ÕÖ× ØÙ-ÚÛ ØÜ× 5 ÝÞß àáâãä. åæç
 èé ØÜß êë, ìí îïðáñ òïðó ôõ ö÷ßøùúãä

.  

Outperformance (bps) since 08/06/2004: 
 IPOX-100 U.S. IPOX-30 U.S. 

Vs. Russell 3000(Price) 6312 7504 
Russell 3000(Total Return) 5112 6497 
Vs. S&P 500(Price) 6600 7792 

S&P 500 (Total Return) 5554 6840 

• IPOX ÓÔÕÖÒ ûü ýùþÿ� ï�IPO� �����× �	ß
�ðáñ �
� ÕÖ���ß �� 
��� øù�ä. "�ö�á�ä
" Ò �çÒ üöðáñ, �
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  ä.  
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 @A
 BC\(D

 EF9 ��GH�H gh$b 	Po¹)NI^� J¸[ GHI JK� 
_N[ L$_
 M1� 

KN9�. IPOX-100 OPQRS�
 gh$bX $%$b� 

�T
100l�X 

f^_(
 ) IPOX UV}~� n\� �ÀW�. ��� IPOXGHIXv��
0 

)No¹��k�� YT. 
�9�. ��� Z~\�H IPOX GHIXv��� uv)No¹
0 c 75%

.
 +[W§ �
\ 

B]�
 
\^9�. l�|_}~� 10% _[ #\ 10 `2�b�� lm iR �� 

6ab²b 
\^c�.   

 de
 fg  hi 10 j klmn  op qr X�f}~�           100  1. China Construction Bank H  e�o�� 5.51 % X)No¹

(#\s2�) 1369.97  2. Philip Morris International  e�ok¹e�� 9.97  ��)No¹ (#\s2�)  13.70  3. Electricite de France  
�� 11.24 Mt)No¹ (#\s2�) 6.63  4. GDF Suez  Qr 31.14 l�|_}~ (#\s2�) 172.21  5. OAO Rosneft Oil Co-GDR  �4 
�u

 2.32 lm|_}~ (#\s2�) 3.03  6. Visa Inc  +, 6.11 X
 
�v

 (2008) (%) -49.55  7. Industrial & Commercial Bank   
��kw(IT) 10.43 iR 	P 

6ab²
(��)  USD 7.7bn 8. Bank of China H  Æo� 4.20f^_

 x� YES  9. Bank of Communications H  y$0�* 2.25 z{
 |}   BB <IPGL100> INDEX  10. Mastercard Inc A  

NN+,(
f~2z) 16.83  ��

 �� 
�W

 (#\) (P) 476.57   

 �� �� (%) (�� ��)  �����
/��  qr(��)(%� 

#Co’s) 

��
 

 

IPOX-100  OPQ 
MSCI  ��

 
S&P 500 

 

����
 ���

 50 l� > 44.8 bn 44.36 7  5 
R

 -0.78 % 1.68% 2.33% 3.08% � < 44.8 bn 28.64 22 2009 YTD 22.99 18.86 11.87 15.60M < 8.6 bn 27.00 71 2008 -50.75 -42.08 -38.49 -45.76e < 1.6 bn 0.00 0 2007 29.52 7.09 3.53 10.47le < 451 ml 0.00 0 2006 42.80 24.36 13.62 23.41

 2005 20.69 13.14 3.00 4.45

 2004 29.14 18.11 8.99 12.71��
 5-� ��mn (%) 2003 42.38 36.75 26.89 33.01

1. Adaro Energy PT 14.58  1 7 -25.40 -20.70 -20.19 -25.20

2. Petrofac 11.34  3 7 -1.32 -6.07  -7.47 -8.69

3. Raiffeisen Intl Bank  11.33  5 7 11.09 2.17 -1.03 1.16

 10 7 6.75 -0.66 -2.49 -1.22��
 5-� ��mn (%) IPOX-100 OPQ 

���: 02/01/1999, �� �� (p.a.) 

1. Metropcs Com -24.14   
2. Aecom Technology  -8.92  

rn�
  ¡¢ £¤(%) ¥¦§¨ 

3. ICBC -8.43  Days IPGL100 MXWO SPX SX5L 

  10 19.25% 14.71% 13.22% 23.17% ©ª
  50 20.41   18.29   20.18   27.44  «¬

 ­® ¯°    100 25.63   22.25   27.79   31.65  
   ±       
   ²  

Ar
 
��

 qr (%) 
   ³  ´µ -́¶µ· 32.06% EU +¸µ´ 36.68% ¹º 36.27% 

http://www.ipoxschuster.com/


»�¼½·Z  ¾¿µÀ                        61.85 % ÁÂµÀ                                 38.15 % 
© IPOX Schuster LLC. IPOX Ã IPOX Schuster LLCÄ 
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 @A
 BC\(D

 EF9 ��GH�H gh$b 	Po¹)NI^� J¸[ GHI JK� 
_N[ L$_
 M1� 

KN9�. IPOX-30 OPQ 
RS�gh	P)N
0 	H ���� gh$bX $%$b� 

�T
30 l�X 

f^_(
 ) IPO X UV}~� n\� �ÀW�. ��� IPOX GHIXv��
0 

)No¹�
 
�k�� YT. 

�9�. ��� Z~\�H IPOX GHIXv��� uv)No¹
0 c 40%
.+[W§ �
\ 

B]�
 
\^9�. l�|_}~� 10% _[ #\ 25 `2�b�� lm iR �� 

6ab²b 
\^c�.   

 de
 fg  hi 10 j klmn  op qr X�f}~� 30  1. China Construction Bank H  e�o�� 4.63 % X)No¹

(#\s2�) 951.51  2. Philip Morris International  e�ok¹e�� 9.79  ��)No¹ (#\s2�)  31.72  3. Electricite de France  
�� 11.65 Mt)No¹ (#\s2�) 15.69  4. GDF Suez  Qr 29.78 l�|_}~ (#\s2�) 166.70  5. OAO Rosneft Oil Co-GDR  �4 
�u

 3.23 lm|_}~ (#\s2�) 6.88  6. Visa Inc  +, 5.31 X
 
�v

 (2008) (%) -45.19  7. Industrial & Commercial Bank   
��kw(IT) 13.32 iR 	P 

6ab²
(��)  USD 5.2bn 8. Bank of China H  Æo� 3.06f^_

 x� YES  9. Mastercard Inc A  y$0�* 0.00 z{
 |}  BB <IPGL30> INDEX  10. Bank of Communications   

NN+,(
f~2z) 19.22 ��

 �� 
�W

 (#\) (P) 522.65   

 �� �� (%) (�� ��) �����
/��  qr(��)(% � 

#Co’s) Period 

IPOX-30 OPQ 

(�µÀ) 
MSCI  ��

 S&P 500 

��
 
��

 ���
 50(¹�) l� > 44.8 bn 48.27 7  5 

R
 -0.74 % 1.68 % 2.33% 3.08% � < 44.8 bn 46.38 23 2009 YTD 22.15 18.86  11.87 15.60M < 8.6 bn 5.35 0 2008 -46.47 -42.08  -38.49 -45.76e < 1.6 bn 0.00 0 2007 29.16 7.09  3.53 10.47le < 451 ml 0.00 0 2006 36.05 24.36 13.62 23.41

 2005 28.02 13.14 3.00 4.45

 2004 35.85 18.11 8.99 12.71��
 5-� ��mn (%) 2003 42.49 36.75 26.89 33.01

1. Viacom Inc B (New) 7.90  1 7 -24.07 -20.70 -20.19 -25.20

2. Time Warner Cable Inc 6.62  3 7 3.31 -6.07  -7.47 -8.69

3. OAO Rosneft Oil  6.55  5 7 12.86 2.17 -1.03 1.16

 10 7 6.74 -0.66 -2.49 -1.22��
 5-� ��mn (%) IPOX-30 Global Base Date: 02/01/1999, ���� (p.a.) 

1. Country Garden  -10.44   
2. China CITIC Bank H -9.63  

rn�
  ¡¢ £¤(%) ¥¦§¨ 

3. ICBC -8.43  Days IPGL30 MXWO SPX SX5L 

  10 20.53 % 14.71 % 13.22% 23.17% ©ª
  50 21.34   18.29   20.18   27.44  «¬

 ­® ¯°    100 24.97   22.25   27.79   31.65  
   ±         
   ²  Ar

 
��

 qr (%) 
   ³  ´µ -́¶µ· 30.54 % EU+¸µ´ 33.29% ¹º 36.17% »�¼½·Z  ¾¿µÀ                        70.82 % ÁÂµÀ                                 29.18 % 

mailto:josef@ipoxschuster.com
http://www.ipoxschuster.com/
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 @A
 (

 ��� #$ JK� 
_N[ L$_[ 

�(%
 #$ 	Po¹)NI^� J¸� 

BK\(§
 EF9 �� 

GH�
 
)0

 �ÀW�.  

IPOX-100 #$ ��� Z~\�H IPOX GHI *���� 
)No+� 85% 

.
 +�9�.  ,9

 l� **( 10% 
.

 -� 
��

 
�+ EoH[ 

f^_
 x�H( 

\^c�. 

 de
 fg  hi 10 j klmn  op qr X�f}~� 100  1. Philip Morris International  e�o�� 13.05 % X)No¹

(#\s2�) 490.89  2. Visa Inc  e�ok¹e�� 16.66 ��)No¹ (#\s2�)  4.91  3. Mastercard Inc A  
�� 10.25 Mt)No¹ (#\s2�) 1.99  4. Covidien Plc  Qr 6.56 l�|_}~ (#\s2�) 92.31  5. Viacom Inc B (New)  �4 
�u

 7.56 lm|_}~ (#\s2�) 0.65  6. Western Union Co  +, 8.80 X
 
�v

 (2008) (%) -43.59  7. Time Warner Cable Inc  
��kw(IT) 30.36 iR 	P 

6ab²
(��)  USD 5.5bn 8. First Solar Inc Æo� 2.23f^_

 x� YES  9. Lorillard Inc  y$0�* 2.71 z{
 |}  BB <IPXO> INDEX, FPX  10. Spectra Energy Corp  

NN+,(
f~2z) 1.81 ��

 �� 
�W

 (#\) (P) 772.37   

 �� �� (%) (�� ��) �����
/��  qr(��)(% � 

#Co’s) Period 
IPOX-100 

(FPX) S&P 500 

¸. 2000 RS
 

��/
-100 l� > 44.8 bn 18.33 2 5 

R
 2.59 % 2.33% 2.82% 1.01% � < 44.8 bn 30.34 8  2009 YTD 25.27 11.87 14.61 33.66M < 8.6 bn 39.14 49 2008 -44.29 -38.49 -34.72 -41.89e < 1.6 bn 11.97 41 2007 14.39 3.53 -2.73 18.67le < 451 ml 0.22 0 2006 19.70 13.62 17.05  6.79

 2005 23.40 3.00 3.32  1.49

 2004 28.93 8.97 16.95  10.44��
 5-� ��mn (%) 2003 30.84 26.38 45.37  49.12

1. Sandridge Energy Inc 16.26  1 7 -19.99 -20.19 -19.77  -13.86

2. Hertz Global Holdings 15.78  3 7 -1.11 -7.47 -6.31  2.72

3. OneBeacon Insurance 14.69  5 7 9.08 -1.03 1.95  4.24

 10 7 2.87 -2.49 2.95  -3.07��
 5-� ��mn (%) IPOX-100 ¹0 

���: 1989
�

1�3 �, ���� (p.a.) 

1. Metropcs Com -26.24   

2. DynCorp Intl -16.54  
rn�

  ¡¢ £¤(%) ¥¦§¨ 
3. Syniverse Holdings -14.60  Days IPXO  SPX RUT NDX 

  10 18.97% 13.22% 22.01% 13.94% ©ª
  30 21.23   19.39   26.17   19.31   «¬

 ­® ¯°    50 20.57   20.18   26.93   20.15   

   ±  100 27.30   27.79   38.88   25.98   

   ²  200 40.91   42.05   52.61   40.34   

   ³  400 39.68   38.89   46.13   39.29   »�¼½·Z  Source: Bloomberg Analytics 
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 @A
 (

 ��� #$ JK� 
_N[ L$_[ 

�(%
 #$ 	Po¹)NI^� J¸� 

BK\(§
 EF9 �� 

GH�
 
)0

 �ÀW�.  

IPOX *� #$ ��
 
��UÀ, IPOX-30 #$��� Z~\�H uv #$ IPO X � UV	P 

�1�
 l� **( 10% 

.
 -� 

���+EoH[ 
f^_

 x�H� 
\^UÀ

 �ÀW�.  

 de
 fg  hi 10 j klmn  op qr X�f}~� 30  1. Philip Morris International  e�o�� 13.87 % X)No¹

(#\s2�) 373.54  2. Visa Inc  e�ok¹e�� 19.36 ��)No¹ (#\s2�)  12.45  3. Mastercard Inc A  
�� 6.56 Mt)No¹ (#\s2�) 6.05  4. Covidien Plc  Qr 7.55 l�|_}~ (#\s2�) 92.31  5. Viacom Inc B (New)  �4 
�u

 8.40 lm|_}~ (#\s2�) 2.58  6. Western Union Co  +, 8.09 X
 
�v

 (2008) (%) -41.80  7. Time Warner Cable Inc  
��kw(IT) 33.61 iR 	P 

6ab²
(��)  USD 4.4bn 8. First Solar Inc Æo� 1.45f^_

 x� YES  9. Lorillard Inc  y$0�* 1.11 z{
 |}  BB <IPXT> INDEX  10. Spectra Energy Corp  

NN+,(
f~2z) 0.00 ��

 �� 
�W

 (#\) (P) 831.97   

 �� �� (%) (�� ��) �����
/��  qr(��)(% � 

#Co’s) Period 

IPOX-30  ¹0 S&P 500 

¸2 2000 RS
 

��/
-100 l� > 44.8 bn 18.90 2  5 

R
 2.86 % 2.33% 2.82% 1.01% � < 44.8 bn 45.19 8 2009 YTD 22.13 11.87 14.61 33.66M < 8.6 bn 35.91 20 2008 -42.55 -38.49 -39.34 -41.89e < 1.6 bn 0.00 0 2007 12.30 3.53 -2.75 18.67le < 451 ml 0.00 0 2006 24.77 13.62 17.00  6.79

 2005 27.32 3.00 3.32  1.49

 2004 34.21 8.97 17.00  10.44��
 5-� ��mn (%) 2003 27.50 26.38 45.37  49.12

1. Teradata Corp 9.40  1 7 -20.68 -20.19 -19.77  -13.86

2. Tim Hortons Inc 9.12  3 7 -0.73  -7.47 -6.31  2.72

3. Viacom Inc B (New) 7.90  5 7 10.71  -1.03 1.95  4.24

 10 7 4.83  -2.49 2.95  -3.07��
 5-� ��mn (%) IPOX-30 ¹0 

���: 1989
�

1 �3 �, ���� (p.a.) 

1. Metropcs Com -26.24   

2. First Solar Inc -5.07  
rn�

  ¡¢ £¤(%) ¥¦§¨ 
3. Dolby Laboratories -3.77  Days IPXT  SPX RUT NDX 

  10 18.30% 13.22% 22.01% 13.94% ©ª
  30 21.22   19.39   26.17   19.31   «¬

 ­® ¯°    50 19.85   20.18   26.93   20.15  

   ±  100 26.02   27.79   38.88   25.98  

   ²  200 39.78   42.05   52.61   40.34  

   ³  400 39.34   38.89   46.13   39.29  »�¼½·Z  Source: Bloomberg Analytics 
   © IPOX Schuster LLC. IPOX Ã IPOX Schuster LLC.Ä 
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8�7 3 

 @A
 (

 ��� 
f4

 JK� 
_N[ L$_[ 

�(%
 
f4

 	Po¹)NI^� J¸� 
BK\(§

 EF9 �� 
GH�

 
)0

 �ÀW�.  

IPOX GHI*���
 
��UÀ, IPOX-30

f4
 ��� Z~\�H IPOX *� 

f4
 ��� 

)No+� 40%
.

 +�9�.  ,9
 l� **( 10% 

.
 -� 

��
 
�+ EoH[ 

f^_
 x�H( 

\^c�. 

 de
 fg  hi 10 j klmn  op qr X�f}~� 30  1. Electricite de France  e�o�� 4.35 % X)No¹

(
fHs2�) 260.91  2. GDF Suez  e�ok¹e�� 0.00  ��)No¹ (
fHs2�)  8.70  3. Iberdrola Renovables  
�� 9.58  Mt)No¹ (
fHs2�) 4.21  4. Eurasian Natural Resources Corp  Qr 18.72  l�|_}~ (
fHs2�) 62.11  5. Criteria Caixacorp SA  �4 

�u
 3.20  lm|_}~ (

fHs2�) 1.93  6. Galp Energia SGPS SA  +, 12.92  X
 
�v

 (2008) (%) -53.95  7. Suez Environment SA  
��kw(IT) 0.00  iR 	P 

6ab²
(��)  EUR 1.2bn  8. EDP Renovaveis SA Æo� 13.89  f^_

 x� YES  9. Kazakhmys PLC y$0�* 1.76  z{
 |}  BB <IXTE> INDEX  10. ADP Promesses  

NN+,(
f~2z) 35.60  ��

 �� 
�W

 (
fH

) (P) 374.54   

 �� �� (%) �����
/��  qr(l5

)(% � 

#Co’s) Period 

IPOX-30  67
 

 MSCI  67
  

 
��

 
��

  ���
 50 

DAX30 
DAX l� > 44.8 bn 18.00 2  5 

R
 0.46 % 2.32% 2.86% 2.38% � < 44.8 bn 27.83 3  2009 YTD 16.80  11.18  13.10  13.49  M < 8.6 bn 52.26 25  2008 -55.26  -40.93  -43.43  -40.37  e < 1.6 bn 1.91 2  2007 13.68  3.33  -3.57  22.36  le < 451 ml 0.00 0  2006 26.09  15.97  10.39  22.05  

  2005 22.86  21.71  20.70  27.07  

 2004 25.67  9.43  4.30  7.32  ��
 5-� ��mn (%) 2003 25.80  16.54  10.47  37.08  

1. Saras SpA 18.43   1 7 -30.82  -18.27  -19.05  -16.57  

2. Raiffeisen Intl Bank Holding 13.45  3 7 -12.18  -8.63  -11.68  -1.00  

3. Petrofac 10.35  5 7 1.37  1.33  -1.78  7.92  

 10 7 -0.38  -0.73  -4.08  0.86  ��
 5-� ��mn (%) IPOX-30 

67
 
���: 1990 

�
1�3 � 

1. Hamburger Hafen -6.49    

2. Eutelsat Communications  -5.02   8�qr(
�9����

 :) 
3. Grifols SA -4.38  1. Austria 2.59% 9. Italy 2.37 % 

  2. Belgium 0.00  10. Netherlands 0.00 ©ª
  3. Denmark 1.81  11. Norway 2.09 «¬

 ­® ¯°    4. Finland 1.70  12. Portugal 9.47 

   ±  5. France 37.82  13. Spain     18.37 

   ²  6. Germany 6.62  14. Sweden 0.00 

   ³  7. Greece 0.00  15. Switzerland 0.00 »�¼½·Z  8. Ireland 0.00 16. United Kingdom 17.16 
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 @A
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 ��� 
f4

 JK� 
_N[ L$_[ 

�(%
 
f4

 	Po¹)NI^� J¸� 
BK\(§

 EF9 �� 
GH�

 
)0

 �ÀW�.  

IPOX *� 
f4

 ��
 
��UÀ, JP ;4 IPOX 

f4
 50 ��� IPOX *� 

f4
 ��
0 i�k��  YT. 

�U�
 
�T

 50
T�

 n\� �bU�)No+ <���(�. JP ;4 IPOX 
f4

 50 ��� Z~\�H IPOX *� 
f4

 ��� 
X)No+� 88%

.
 +�9�. 

,9
 l� **( 10% 

.-� 
��

 
�+ EoH( 

\^c�. 

 de
 fg  hi 10 j klmn  op qr X�f}~� 50  1. Electricite de France  e�o�� 5.82 % X)No¹

(
fHs2�) 294.22  2. GDF Suez  e�ok¹e�� 0.00 ��)No¹ (
fHs2�)  5.88  3. Iberdrola Renovables  
�� 8.71 Mt)No¹ (
fHs2�) 2.63  4. Eurasian Natural Resources Corp  Qr 18.44 l�|_}~ (
fHs2�) 62.11  5. Criteria Caixacorp SA  �4 

�u
 3.27 lm|_}~ (

fHs2�) 1.08  6. Galp Energia SGPS SA  +, 16.62 X
 
�v

 (2008) (%) -53.02  7. Suez Environment SA  
��kw(IT) 0.00 iR 	P 

6ab²
(��)  EUR 1.5bn 8. EDP Renovaveis SA Æo� 12.66f^_

 x� YES  9. Kazakhmys PLC  y$0�* 2.28 z{
 |}  BB <IPXUJPEU> INDEX  10. ADP Promesses  

NN+,(
f~2z) 32.21  ��

 �� 
�W

 (
fH

)(P) 2750.0   

 �� �� (%) �����
/��  qr(l5

)(% � 
#Co’s) Period 

JPM IPOX  
IPXUJPEU 

 MSCI Europe 
MSDLE15 

 Dow Jones 
STOXX 50 

DAX30 
DAX l� > 44.8 bn 17.86 2   5 

R
 1.30 % 2.32% 2.86% 2.38 % � < 44.8 bn 22.72 3  2009 YTD 19.39 11.18 13.10  13.49 M < 8.6 bn 50.61 30 2008 -54.43 -40.93 -43.43 -40.37 e < 1.6 bn 8.81 15 2007 14.53 3.33 -3.57 22.36 le < 451 ml 0.00 0 2006 31.13 15.97 10.39 22.05 

 2005 24.42 21.71 20.70 27.07 

 2004 24.72 9.43 4.30 7.32 ��
 5-� ��mn (%) 2003 26.10 16.54 10.47 37.08 

1. Rexel SA 9.87  1 7 -28.30 -18.27 -19.05 -16.57 

2. Panalpina Welttransport 9.54  3 7 -10.14 -8.63 -11.68 -1.00 

3. Electricite de France 9.29  5 7 3.47 1.33 -1.78 7.92 

 10 7 0.45 -0.73 -4.08 0.86 ��
 5-� ��mn (%)  

���: 1990
�

1 �2 �, ���� (p.a.) 

1. Petrofac -5.15   

2. Tognum AG -4.49  
rn�

  ¡¢ £¤(%) ¥¦§¨ 
3. Galp Energia SGPS SA -3.16  Days IPXUJPEU  MSDLE15 SX5P DAX 

  10 20.38% 16.09% 18.77% 21.61% ©ª
  30 21.23   19.25  20.86   25.43  «¬

 ­® ¯°    50 23.06 20.34   21.41   25.60  
   ±  100 25.80  23.14   24.27   29.98  
   ²  200 33.60   31.59   35.07   39.69  
   ³  400 37.34   33.15  36.25  36.72  »�¼½·Z  Source: Bloomberg Analytics 
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 @A
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�)�

 
$b�, 

a*-�R2�, >?, 
R¹

, ³¨@Â, Ab+Ä JK� 
_N[ L$_[ 

�(%
 
�)�

-B)C 	Po¹)NI^�
 J¸� 

BK\(§
 EF9 ��GH� 

)0
 �ÀW�. IPOX *� 

�)�
-B)C ��
 

��UÀ, IPOX-30
�)�

-B)C ���Z~\�H IPOX *� 
�)�

-B)C ��� 
X

 
)No+� 40%

.
 +�9�.  

,9
 l� **( 10% 

.
 -� 

��
 
�+ EoH( 

\^c�. 

 �D
 E   hi 10 j klmn  op qr FGHIJK

 30  1. Belle International Holdings  e�o�� 17.95 % FLMNO
(PQRST

) 90.27  2. Sony Financial Holdings Inc  e�ok¹e�� 7.93  UVLMNO
 (PQRST

)  3.01  3. Shimao Property Hldg H  
�� 5.30  WXLMNO
 (PQRST

) 2.64  4. Electric Power Development Co  Qr 34.95  YZ[\IJ
 (PQRST

) 8.05  5. Nine Dragons Paper Hldg  �4 
�u

 0.00  Y][\IJ
 (PQRST

) 1.05  6. Sumco Corp  +, 1.59  F
 ^_ (2008) (%) -47.90  7. Agile Property Hldg  

��kw(IT) 8.88  `a
 bc defg

(hK)  USD 0.6bn 8. Idemitsu Kosan Co Ltd Æo� 11.82  f^_
 x� YES 9. NTT Urban Development y$0�* 4.31  z{

 |}  BB <IPTA> INDEX 10. Yanlord Land Group  
NN+,(

f~2z) 7.27  ��
 �� 

�W
(#\) (P) 522.59   

 �� �� (%) �����
/��  qr(��)(% � 

#Co’s) Period 
IPOX-30  

Asia-Pacific 
 MSCI Pacific 

MXPC 
  HSI  Index 

HSI 
 TOPIX      

TPX       l� > 44.8 bn 0.00 0  5 
R

 -3.93 % -1.00 % -0.96% 0.68% � < 44.8 bn 0.00 0  2009 YTD 35.36  14.14  41.62  11.35  M < 8.6 bn 88.90 23  2008 -49.21  -37.92  -48.27  -41.77  e < 1.6 bn 11.10 7  2007 11.88  3.52  39.06  -12.22  le < 451 ml 0.00 0  2006 37.35  10.43  33.76  0.95  

 2005 22.56  20.65  4.55  40.24  

 2004 5.92  17.14  13.12  7.56  ��
 5-� ��mn (%) 2003 48.24  36.35  34.92  24.45  

1. Nine Dragons Paper Hldg 5.25  1 7 -5.17  -15.67  -7.82  -24.00  

2. Aozora Bank Ltd 5.16  3 7 1.31  -6.94  6.31  -14.66  

3. Kingboard Laminates  2.49  5 7 6.74  2.33  10.29  -2.87  

 10 7 2.75  -0.58  4.46  -3.87  ��
 5-� ��mn (%) IPOX-30 Asia-Pacific Base Date: 01/02/1995  

1. Agile Property Hldg -12.96   

2. Shimao Property Hldg H -11.56   8�qr (
�9����

 :) 
3. Yanlord Land Group -9.19  1. Australia 3.69% 4. New Zealand 0.00 % 

  2. Hong Kong 49.25  5. Singapore 11.12 ©ª
  3. Japan 35.95     «¬

 ­® ¯°          
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 ��� i. ,̈ 
%)�

, ,¾, M$ (BRIC) 
 
\�

 j 
}~��

 
_N[ L$_� 

BK\(§
 EF9 �� 

GH�
 
)0

 �ÀW�.  

IPOX $%)N *� ��
 
��UÀ, IPOX BRIC 25 ��� Z~\�H $%)N IPO[ � UV	P�� 

X
 
)No+� 40%

.
 +�9�.   (

 ��� k$ Eoo�
�l m^�� 	P� +º9�. 

 �D
 E   hi 10 j klmn  op qr FGHIJK

 25  1. China Construction Bank H  e�o�� 2.65 % FLMNO
(PQRST

) 517.92  2. OAO Rosneft Oil Co-GDR  e�ok¹e�� 4.29 UVLMNO
 (PQRST

)  20.72  3. Industrial & Commercial Bank   
�� 22.59 WXLMNO
 (PQRST

) 7.86  4. Bank of China H  Qr 54.87 YZ[\IJ
 (PQRST

) 166.70  5. Bank of Communications H  �4 
�u

 0.00 Y][\IJ
 (PQRST

) 3.45  6. OGX Petroleo E Gas Participa  +, 8.42 F
 ^_ (2008) (%) -60.73  7. China Communications   

��kw(IT) 3.31 `a
 bc defg

(hK)  USD 1.8bn 8. China Shenhua Energy H Æo� 3.88f^_
 x� YES  9. BM&F Bovespa S.A.  y$0�* 0.00  z{

 |}  BB < IPXUBRIC > INDEX  10. Redecard - ON  
NN+,(

f~2z) 0.00  ��
 �� 

�W
(#\) (P) 535.71   

 �� �� (%) �����
/��  qr(��)(% � 

#Co’s) Period  IPOX BRIC 25  
MSCI  
MXEF 

MSCI 
MSEUBRIC 

BONY 
BKBRIC l� > 44.8 bn 27.40 3 5 

R
 -0.51 % 1.06% 1.24% 4.23% � < 44.8 bn 45.69 8  2009 YTD 61.61  50.42 61.26 55.21 M < 8.6 bn 26.91 14 2008 -61.50 -54.48 -60.27    -55.43 e < 1.6 bn 0.00 0 2007 29.94 34.48 56.12    66.91 le < 451 ml 0.00 0 2006 75.14 29.18 33.76  50.55

 2005 11.91 30.31 4.55  36.90

 2004 15.07 22.45 13.12  20.00��
 5-� ��mn (%) 2003 138.81 51.59 34.92  89.50

1. China Railway Group Ltd 7.30  1 7 -20.43 -15.40 -17.33  -15.00

2. OAO Rosneft Oil Co-GDR 6.55  3 7 2.05 3.88 7.51  14.13

3. Redecard – ON 5.79  5 7 16.18 15.13 22.12  26.14

 10 7 15.57 8.16  12.80  n.a.��
 5-� ��mn (%) IPOX BRIC 25 Base Date: 01/01/1999 

1. Guangzhou R&F  -12.65   

2. Country Garden  -10.44  
rn�

  ¡¢ £¤(%) ¥¦§¨ 
3. China CITIC Bank H -9.63  Days  IPXUBRIC   MXEF   MSEUBRIC   BKBRIC  

  10 24.55% 20.17% 27.71% 33.04% ©ª
  50 29.04   23.51  29.55   35.83   «¬

 ­® ¯°    100 34.20   27.89   33.58   43.51   

   ±       

   ²  IPOX BRIC 25 8�qr (%) 
   ³  Brazil 17.13% Russia 12.14 % China 70.73% »�¼½·Z  Regions of current exposure. 
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 @A
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 ���  M$JK� 
_N[ L$_� 

BK\(§
 EF9 �� 

GH�
 
~^UÀ

 nM\�H �ÀW�. 

IPOX GHI *���
 
��UÀ, IPOX o0 20 

RS�
 Z~\�H M$[ 

�k
0 ���� IPO
�[ � UV	P�� 

X
 
)No+� 60%

.+�9�.  
(

 ��� k$ Eoo�
�l m^�� 	P�� +º9�.  �D
 E   hi 10 j klmn  op qr FGHIJK

 20  1. China Construction Bank H  e�o�� 0.00 % FLMNO
(PQRST

) 397.27  2. Industrial & Commercial Bank   e�ok¹e�� 4.25 UVLMNO
 (PQRST

)  19.86  3. Bank of China H  
�� 10.64 WXLMNO
 (PQRST

) 6.92  4. Bank of Communications H  Qr 59.44 YZ[\IJ
 (PQRST

) 166.70  5. China Communications   �4 
�u

 0.00 Y][\IJ
 (PQRST

) 3.45  6. China Shenhua Energy H  +, 13.74 F
 ^_ (2008) (%) -54.46  7. Want Want China Holdings  

��kw(IT) 2.52 `a
 bc defg

(hK)  USD 1.5bn 8. China CITIC Bank H Æo� 9.42f^_
 x� YES  9. China Merchants Bank H  y$0�* 0.00 z{

 |}  BB <CNI> INDEX  10. China Zhongwang Holdings Ltd  
NN+,(

f~2z) 0.00 ��
 �� 

�W
(#\) (P) 699.51    

 �� �� (%) �����
/�� qr(��)(% � 

#Co’s) Period  IPOX China 20 
 MSCI China 
MSEUSCF   

FTSE Xinhua 25 
XIN0I    HSCEI l� > 44.8 bn 18.45 2   5 

R
 -4.97 % -1.75 % -2.11% -4.22% � < 44.8 bn 35.82 4 2009 YTD 51.09  47.11  44.37 47.14M < 8.6 bn 45.73 14 2008 -55.37 -51.94 -50.80 -51.06e < 1.6 bn 0.00 0 2007 42.02 63.10 53.62 55.94le < 451 ml 0.00 0 2006 82.59 78.13 80.40 99.34

 2005 -5.87 15.93 10.99 12.46

 2004 8.00 -0.80 -0.36 -5.54��
 5-� ��mn (%) 2003 182.51 81.09 92.83 152.22

1. China Railway Group Ltd  7.30  1 7 -9.96 -0.13 -6.29 -2.78

2. China Railway  4.20  3 7 13.47 17.98 16.05 19.15

3. China Shenhua Energy H 1.26  5 7 15.23 21.94 19.68 22.09

 10 7 16.10 4.06 n.a. 17.53��
 5-� ��mn (%) IPOX China 20 Base Date: 01/01/1999 

1. Guangzhou R&F  -12.65   

2. Country Garden  -10.44  
rn�

  ¡¢ £¤(%) ¥¦§¨ 

3. Sino-Ocean Land  -10.39  Days 
 CNI   MSEUSCF   XIN0I    HSCEI 

  10 31.42 % 33.89 % 33.47% 35.57% ©ª
  50 32.05   30.10   34.67   34.13   «¬

 ­® ¯°    100 38.24   34.93   39.41   40.30   

   ±         

   ²  pqr
 qr (%) 

   ³  HK 100.00% US 0.00%                 SG 0.00% »�¼½·Z  
»�¼½�Z 
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IPOX o0 30 A-
º

 
RS�

 
�T

  30 
T�

 
�§

 
f^_�

 IPO X � UV	P� n\� �ÀW�. i�k�� IPOX M$ *� A-	���)No¹
 
��

 YTb 
��2�. 

(
 ��� Z~\�H IPOX M$ *� A-	 ��� 

X)No+� 50% 
.

 +º9�.  (
)Nfyo¹-xsc) )N

 
o+O A-	l m^c�. 

(
 ��� #\(USD)��X M$ft(CNY)��b «�. 

 �D
 E   hi 10 j klmn  op qr FGHIJK

 30  1. Industrial & Commercial Bank   e�o�� 1.67 % fyx�)No¹ (PQRST
) 423.17  2. Industrial Bank-A  e�ok¹e�� 0.00  UVLMNO

 (PQRST
)  14.11  3. China Pacific Insurance Group  
�� 16.20 WXLMNO

 (PQRST
) 6.32  4. Daqin Railway A  Qr 42.36 YZ[\IJ

 (PQRST
) 186.98  5. China Yangtze Power Co A  �4 

�u
 0.92 Y][\IJ

 (PQRST
) 1.01  6. China Coal Energy Company A  +, 21.71 X�v

(2008) (%) -55.84  7. China Railway Construction   
��kw(IT) 0.94 `a

 bc defg
(hK) USD 1.2bn 8. Poly Real Estate Group Æo� 7.24f^_

 x� YES  9. Jinduicheng Molybdenum Co  y$0�* 0.00 z{
 |}  BB IPXUCAUP <INDEX>  10. Huaxia Bank Co A  

NN+,(
f~2z) 8.96 ��

 �� 
�W

(#\) (P) 564.76    

 �� �� (%) (���u)  lfvw����/�� qr(��)(% � 
#Co’s) Period 

IPOX China 30 
A Share 

 SH Comp  
Index  

FTSE Xinhua 
A50 Index  

 FTSE Xinhua 
All Share Index l� > 44.8 bn 10.21 1 5 

R
  -4.94 % -4.44% -6.01% -3.77% � < 44.8 bn 56.65 8  YTD 2009 83.10  79.08 88.05  94.35 M < 8.6 bn 27.94 12 2008 -56.53 -65.39 -67.99 -64.53e < 1.6 bn 5.20 9 2007 183.84 96.66 122.05 161.00le < 451 ml 0.00 0 2006 103.78 130.43 136.79 116.92

      2005 -10.82 -8.33 -6.67 -14.50

 2004 -11.20 -15.40 n.a.  -15.92��
 5-� ��mn (%) 2003 24.00 10.27 n.a.  -1.95

1. Beijing SL  9.09  1 7 30.10 19.55 23.63  30.62

2. Sunvim Group Co. Ltd. 5.80  3 7 56.55 28.17 37.24  40.82

3. Daqin Railway A 3.91  5 7 32.22 18.56 22.12  25.04

 10 7 13.26 7.06 n.a.  n.a.��
 5-� ��mn (%) IPOX China 30 A Base Date: 01/01/1997, annualized returns (p.a.) 

1. China Pacific  -11.41   

2. Pingdingshan Tianan  -10.83  
rn�

  ¡¢ £¤(%) ¥¦§¨ 
3. Shanxi Lu'an  -10.07  Days IPXUCAUP  SHCOMP XIN9I XIN7I 

  10 38.12% 40.31% 39.06% 43.03% ©ª
  30 27.79   28.91   30.08   28.85   «¬

 ­® ¯°    50 25.45   24.21   26.13   24.10   

   ±  100 24.96  24.46  26.89  25.87  
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)N
0 ���� 
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_N[ L$_� 

BK\(§
 EF9 ��GH�

 
)0

 nM\�H �ÀW�. IPOX &# *���
 
��UÀ, IPOX $%)N� 

U���(§ Z~\�H IPOX GHI *� IPO X �UV	P�� 
Xo+� 60%

.
 +�9�. |_}~�O i�k�� 10%

.
 -� 

��
 ��_9�. 

,9
 ��/Mt 21 ��R 	P ��_\1
0 le9� #\ 5 `2�� 
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