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2009/2010 Household Expenditure Survey -
Average Monthly Household Expenditure by Commodity/Service Section/Group by Type of Housing

$ %
Food 5,859 27.1
Housing 7,093 32.8
Electricity, gas and water 630 2.9
Alcoholic drinks and tobacco 133 0.6
Clothing and footwear 861 4.0
Durable goods 886 4.1
Miscellaneous goods 920 4.3
Transport 1,792 8.3
Miscellaneous services 3,449 16.0
Overall 21,623 100
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World Population Growth, 1950-2050 World Population, 1950-2050
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India and China, Real GDP Per Capita, 1960-2009
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HK: Consumer Pric e iIndex vs. M2 Honey Supply
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Weight of Food in CPI Baskets (%)
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Meat consumption & Per Capita Real GDP, 2010
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HK: Consumer Price index vs_ Centaline Property inde x
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HK: Consumer Price Index vs. Agricukure Futures Prices
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S&P GSCI®® mono-indices performances
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Global Indices Comparison
- 130
250 /"‘-‘ a
— // \/‘//—//\,j\//)’”é_ 128
200 — PN I~ 7
/////// \/J\//>\\\\\ \/\/ - 120
150 _ // MM /_7«\\ _ _ __
/’ o~ / ~ T
/_/\_/J \//\/_ 9
100 e e /\//V/ N\~
\/\ e \ 110
ST e ]
\/’\/y// \/”w /\/

) /WV 1 %9
o M 100
Jan-00 Sep-00 May-01 Jan-02 Sep-02 May-03 Jan-04 Sep-04 May-05 Jan-06 Sep-06 May-07 Jan-08 Sep-08 May-09 Jan-10 Sep-10

MSCI World Index —— S&P Composite 20 Home Price Index (US)
UK House Price Index —— J.P. Morgan Global Aggregate Bond Index
—— US Consumer Price Index —— UK CPI Index
Correlation Matrix:
us
MSCI US Home UK House Global
Consumer UK CPI . .
. World Price Price Bond
Price Index
Index Index Index Index
Index
US Consumer Price Index 1.00
UK CPI Index 0.17 1.00
MSCI World Index 0.28 0.05 1.00
US Home Price Index 0.26 -0.62 0.34 1.00
UK House Price Index 0.16 -0.65 0.31 0.77 1.00
Global Bond Index 0.03 -0.26 0.07 0.06 0.35 1.00

A MEMBER SOCIETY OF CFA INSTI
Y

HK FA HiEUSETHBPE

FHE HONG KONG SOCIETY OF FINANCIAL ANALYSTS



PRAIRPY I - R GE

- 5 PR CPIEULRHEN1 2 (S ﬁf TR W
CPIE|~ %ﬁ ,(CPr&t (K i;fF,gle Bl RL+0.06 - CPIE=[3
N;‘%@F (IUH[HL+0.16) -

HK: Consumer Pric e index vs. Equity indices —— CPI(LHE)

[ndex Jan 1994 =100 —— H5l I:RHS:I
150 4 &50

— H31- Propetty (RHS)
145 T 00
140 | 450
1% | 400
13 T 250
122 T 200
150 250
15 200
M0 T 150
106 | 100
100 : : : : : : : : &0
1994 1996 1998 2000 2008 2004 20086 2002 2010

@ GHEMEDTHGEPS

A MEMBER SOCIETY OF CFA INST THE HONG KONG SOCIETY OF FINANCIAL ANALYSTS




- BT

2013 Bid/Ask vs. our base case: Sector breakdown
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Correlation Matrix:

Global Hong Kong
Bond Index Bond Index

Global Bond Index 1.00
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US iBond Index —— US Consumer Price Index
—— UK CPI Index
us S&P J.P.
Consumer UK CPI USiBond MSCI— Composite House Morgan
. World 20 Home . Global
Price Index Index . Price
Index Index Price Index Aggregate
Index (US) Bond
US Consumer Price Index 1.00
UK CPI Index 0.17 1.00
US iBond Index 0.29 -0.27 1.00
MSCI World Index 0.28 0.05 0.03 1.00
S&P Composite 20 Home Price Index (US 0.26 -0.62 0.27 0.34 1.00
UK House Price Index 0.16 -0.65 0.40 0.31 0.77 1.00
J.P. Morgan Global Aggregate Bond Index 0.03 -0.26 0.74 0.07 0.06 0.35 1.00
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Correlation Matrix:
Hong Kong Hang Centaline Hong Kong
CPI Seng Property
. Bond Index
Composite Index Index
Hong Kong CPI Composite 1.00
Hang Seng Index 0.31 1.00
Centaline Property Index 0.49 0.66 1.00
Hong Kong Bond Index -0.28 -0.54 -0.42 1.00
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