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Investment involves risk.  Past performance is not indicative of future performance.  Funds which are invested 
in emerging markets and smaller companies may also involve a higher degree of risk and are usually more 
sensitive to price movements.  Please refer to the offering document(s) for details, including the risk factors. 
This document has not been reviewed by the SFC.  Issued by JPMorgan Funds (Asia) Limited.

Top five holdings as at end November 2011

Portfolio analysis 

	 2006	 2007	 2008	 2009	 2010	 2011YTD

Calendar Year performance %

Investment unit

		  1 month	 1 year	 3 years	 5 years	 Since launch

Cumulative performance %

Investment unit

This Fund is a feeder fund into JF SAR Greater China Fund.  Unless stated otherwise, all information as at the last valuation date of the 
previous month.  Source: JPMAM (NAV to NAV in base currency).  It should be noted that due to the difference of the fund domiciles the 
valuation points used by the JF funds and JPMorgan series of funds for fair valuation (where applied) may vary. For details please refer 
to the respective offering document(s).  1)Since launch to end of year. 
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	 -	 +17.1	 -51.0	 +61.5	 +13.7 -23.0

Holding	 Sector	 Country/region	 %

Taiwan Semiconductor Manufacturing
China Mobile
China Construction Bank Corp
Industrial & Commercial Bank of China
CNOOC

Information Technology	 Taiwan	 6.5
Telecommunication Services	 China	 5.0
Financials	 China	 4.5
Financials	 China	 3.5
Energy	 China	 3.4

l	The Fund invests in a Greater China collective investment scheme and thus has underlying 
exposure to equities and the relevant currency risk.  The Fund's price movement may go down or 
up sharply over a short time span.

l	 Investors may be subject to substantial losses.

l	 Investors should not solely rely on this document to make any investment decision.

JF Provident Greater China

Investor profile

l	 To maximise its long-term capital appreciation in 
Hong Kong dollar terms through a collective 
investment scheme managed by the Manager or its 
Connected Persons.

l	 The underlying assets of the Trust will be invested 
primarily in securities of companies based or 
operating principally in the Greater China Region and 
the majority of these companies will be listed on a 
stock exchange in Hong Kong or Taiwan.

l	 Employees aiming for potentially high returns to build 
real wealth over the long term and who can afford 
exposure to an above-average level of risk.

l	 Suitable age group:  below 45 (or more than 10 years 
to retirement date).

Fund Manager's report

Portfolio Review:  Greater China equities rose in 
December, as coordinated central bank easing led to a 
strong rally on the first trading day of the month.  The 
MSCI Taiwan was the strongest performer of the three 
markets, driven by both better retail sales data in the 
U.S., a top export market for the technology-heavy index, 
as well as equity market intervention by a government 
seeking to quell volatility ahead of its presidential 
election in January.  The  MSCI China and Hong Kong 
indices were comparatively weaker as the Shanghai index 
continued its slide, a result of investor disappointment 
with a lack of accelerated policy easing in the face of a 
slowdown.   

Outlook:  We expect a brighter outlook for markets 
in the near-term on an easing of global fears, given 
brighter macro data and more steps towards a liquidity 
response to the European debt crisis. We continue to 
expect inflation to ease in China and thus, pave the way 
for a looser policy environment. Valuations are cheap 
particularly within the MSCI China, with the stock market 
touching Global Financial Crisis levels.   We continue to 
increase positions in Chinese banks and certain cheap 
global cyclicals at the expense of financials in Hong Kong. 
Otherwise, the core strategies remain unchanged as we 
expect recovery from sectors that underperformed in this 
crisis-like atmosphere that started in September 2011.
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Net Liquidity
Consumer Discretionary
Consumer Staples
Telecommunication Services
Others
Materials
Energy
Information Technology
Financials

China
Taiwan
Hong Kong
Net Liquidity

By sectorBy country/region

1.9%
5.9%
6.7%
6.8%
7.8%
8.2%
9.0%
16.8%
37.0%

51.3%
26.0%
20.9%
1.9%

1)


