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Background

JPMorgan Asset Management (JPMAM), the investment arm of JPMorgan Chase, is
one of the largest active asset managers in the world and provides a complete range
of investment solutions for every type of investor.

In 2004 JPMorgan Asset Management started to measure people’s expectations about
the stock market’s development. The research was carried out by IMRI until December
2007. This is the 17th measurement done by GfK Sverige. The research is done every

quarter, four times/year.

JPMorgan G f K

Asset Management
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Objectives

e To find out what expectations people and investors have about the stock market’s
development in Sweden.

e What type of financial products if any people hold at present and what if any
investments have been made in the past 6 months. Whether it has any influence on the
future investments.

e The objective is also to find out how expectations about the stock market’s development
and investment patterns differ between different groups (based on gender, age, region,
income, etc).

e The results of every wave will be presented in a daily newspaper and will be used as a
support for JPMorgan Asset Management in their recommendations for their partners’
work with different investor segments.

JPMorgan GfK

Asset Management
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Methodology

The research is conducted with the help of telephone interviews (CATI omnibus).

1000 interviews were done with the respondents aged 16-74 all over Sweden and the
sample represents a miniature of Sweden. Some slides in this report are based on all
1000 interviews while others are based on those who own direct stocks/shares and/or

funds.

Fieldwork was conducted from March, 1st — March, 10th.

JPMorgan G f K
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Demographics

Demographics

Gender Base: Total (1000)

Female 49
Male 51
Age

16-29 years 25

30-49 years 37

50-59 years 17

60 - years 18
Annualincome before tax
- 110000 SEK 4
110001 - 180 000 SEK 7
180001 - 220 000 SEK 5
220001 - 285 000 SEK 8
285001 - 440 000 SEK 18
440 001 - 550 000 SEK 13
550 001 - 650 000 SEK 10
650001 - 16
Don't know/ No answer | O
Household size
24
31
16
19

o ° JPMorgan G .F K

Asset Management
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Demographics

Demographics
Base: Total (1000)

Education -
Nine-year compulsory school

Upper secondary school

Universitety- /college education without |
degree

Universitety- /college education with degree
Other

i 7 .
Stockholm/Gothenberg/Malmo
Cities with population 20.000-200.000 citizens

Cities with population 200-19.999 citizens

Countryside or location with fewer than 200
citizens

East
Central
South

North

GfK

JPMorgan

Asset Management




GfK Custom Research Investor Confidence Survey May 15, 2012

Investor Confidence Index

N Index e Stockmarket
450 140

In September, 2010 the
investors are slightly more
positive compared to June.

120 |n December, 2010
Investor Confidence Index
is at the same level as in
June, 2010.

100111 March, 2011 the

investors are slightly more

negative compared to

September and December,
80 2010.

In June, 2011 the negative
trend is continuing.

60 In September, 2011 the
negative trend is escalating.

In December, 2011 the
negative trend is
continuing.

125 125
400 /\

350

300

250

200

150
40

100 March 2011 is a turning
point. After a negative

oo trend of 5 months, the
investors are more positive

compared to December.
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Stock market = OMX Stockholm, All share Asset Management
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Investor Confidence Index

In September, 2010 the
—e—Stockmarket:.. —#—Index Index investors are slightly more

positive compared to June.

Stock market

450 T - 140
In December, 2010
15 125 T 139 Investor Confidence Index
“Y 57 1 1, isatthe same level as in
108 June, 2010.
350 + : T 110 In March, 2011 the
102 3° 1 100 invest_ors are slightly more
o5 109 negative compared to
300 T X off 93 91 1 9o September and December,
86 2010.
82 8% 83 82 1 g0 .
250 + 78 82 In June, 2011 the negative
73 . \ 771 70 trend is continuing.
255 - 6 / 68 1 In September, 2011 the
60 V 60  negative trend is
52 53 o8 15 escalating.
LEY In December, 2011 the
T 40  negative trend is
continuing.
100 T - 30
March 2011 is a turning
+ 20 point. After a negative
50 T trend of 5 months, the
T 10 investors are more positive
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 Compared to December.

Dec. MarchJune Sept. Dec. MarchJune Sept. Dec. Apr. Sept. Dec. MarchJune Sept. Dec. MarchJune Sept. Dec. MarchJune Sept. Dec.March.June Sept Dec.March.
-04 -05 -05 -05 -05 -06 -06 -06 -06 -07 -07 -O07 -08 -08 -08 -08 -09 -09 -09 -09 -10 -10 -10 -10 -11 -11 -11 -11 -12
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Expectations about the stock market’'s development/
Stock market index

Stock market index

400 7

350 A

300 H

250 1

200

150

100

50

1. In your opinion, how likely do you think it is that the stock market
will go up in the next 6 months?

Do you think itis...
Base: Total

Percent %
T 100
12
. .. - - —._ - - T 90
- l N--
-~
- - . . l - + 80
23 T 70
22
T 60
24
1 26 lso
21

20 + 40

T 30

T 20

] 110

1 T T T T T T T T T 0
Q42009 Q12010 Q22010 Q32010 Q42010 Q12011 Q22011 Q32011 Q42011 Q12012
Don't know mmmmm Quite unlikely/ very unlikely Neither likely or unlikely
I Very likely/ quite likely = ®= Stock market's development
J.PMorgan

Asset Managemem
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Expectations about the stock market’'s development/
Stock market index

1. In your opinion, how likely do you think it is that the stock market
will go up in the next 6 months?

Do you think itis...
Base: Own funds and/or direct stocks/shares

Stock market index
Percent %

400 1 T 100

4 6
+ 90
7 __——9'-—-- T 80
300 - - -
‘g + 70
250 A 1
3 60
200 1 + 50
150 1 T4
1 30
100 A
1 20
50 - L
0 0

Q42009 Q12010 Q22010 Q3 2010 Q42010 Q12011 Q2 2011 Q3 2011 Q4 2011 Q1 2012

350 +

Don't know I Neither likely or unlikely Quite unlikely/ very unlikely

. Very likely/ quite likely = ®= Stock market's development

J.PMorgan G f K
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Investor Confidence Trend

Stock market m Very Likely Likely Neutral Unlikely —mmmmmVery unlikely —4#— Stockmarket
450'.-..... .--H---ﬂ“- I
5%
10% I I N % 1006 7% 9% 9%
O,
200 { 1805 11% B
21% 17% 18%
17%
22%
18%
350 A 9
2806 26% o506 22 26% 28%
24% 23%
300 30% 359
29%
31%
250
*
200 A
41% 48%
49% 499 45%
150
45% ,q0
39% y i 20% 34% 38%
36%
38% 2994 n 31%
100
50
0

June Sept. Dec.
-06 06 -06

* NB: Don’t know is included: March 2012 (6%)

Apr.
-07

Sept. Dec. March June Sept. Dec. March June - Sept.- Dec. - March June - Sept - Dec. - March June -Sept. -Dec. - March
-0y 07 08 -08 08 -08 -09 09 09 09 -10 10 10 10 -11 11 11 11 -12

JPMorgan

Asset Management
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Investor Confidence — split by gender; nine waves
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0%

10%

20%

Base: Own funds and/or direct stocks/shares

| mLikely /Very Likely

Neutral ~mUnlikely /Very Unlikely |

30%

40%

50%

60%

70%

80%

90%

100%

March 12 - M
March 12 - F
Dec.11 - M
Dec.11 - F
Sept. 11 - M
Sept. 11 - F
June 11 - M
June 11 - F
March 11 - M
March 11 - F
Dec10 - M
Dec10 - F
Sept 10 - M
Sept 10 - F
June 10 - M
June 10 - F
March 10 - M

March 10 - F

50%
41%0
42%0
29%
45%0
37%
55%0
42%
67%
54%
68%0
58%0
69%0
60%0

68%0

57%

68%0

81%

28%
34%
24%
32%
23%
28%

27%

45%

23%
34%
20%
33%
21%
31%
21%

31%

22%

13%

GfK

@ - Significantly higher JPMorgan

Men are more often positive. Women are more often neutral. AssetManagement
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Investor Confidence — split by age;
Dec 2011 vs. March 2012

Base: Own funds and/or direct stocks/shares

| HLikely /Very Likely Neutral ~EUnlikely /Very Unlikely

O‘TA: 10.% 20.% 30.% 40.% 50.% 60.% 70|% 80.% 90.% 10(.)%
e . S
1%?251;'5 37% _
5.5 y1s 35% IEm
3%?251;'5 - 30% e
40.49 yrs s
4%?Z§1;r's 29% S %
50.59 y1e T S
5%?251;'5 20% - 3%
B0-74 15 T e
corayre | S e

Low base! The results indicate that all age groups are more positive in J.PMorgan GfK
March, 2012 compared to December, 2011 AssetManagement
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Investor Confidence - gross h.h income;
Dec 2011 vs. March 2012

100%

80%

60%

40%

20%

0%

Base: Own funds and/or direct stocks/shares

| W Very unlikely Unlikely Neutral Likely lVeryIiker|

H = g = g =

13%0
21% 24%
o,
2506 3% 26%
2994 / \ /
31%
? 31%
24% 27%
22%
/ \
.
39%
33%

TOP Dec. 11 TOP March 12 MIDDLE Dec. 11 MIDDLE March 12 LOW Dec. 11 LOW March 12

LOW= 0-285 000 SEK

MIDDLE= 285 001-550 000 SEK The top income cluster is much more positive in March, 2012 compared to
TOP= SEK 550 001+ December, 2011

NB: Don't know is included
in “Neutral”

JPMorgan G .F K

Asset Management
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Investor Confidence Trend - split by city size;
Dec 2011 vs. March 2012

Base: Own funds and/or direct stocks/shares

W Very unlikely Unlikely Neutral Likely mVery Likely |

. “—
90% -
18%
80%
29%
70% A
30%
60% A
50% A
26%
40% - /
20% - 28%6
10% -
0,
7% 10%
0% )
Dec. 11, Stockholm, Gothenburg and Malmd March 12, Stockholm, Gothenburg and Malmo

J.PMorgan G .F K

Asset Managemem

NB: Don't know is included in “Neutral”
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Investor Confidence Trend - split by city size;
Dec 2011 vs. March 2012

May 15, 2012

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Base: Own funds and/or direct stocks/shares

| mVery unlikely = Unlikely Neutral Likely lVeryLiker|

21%
19%
33%
34%
30%
32%
22% \
42% 31%
27%

32%

11%

.

Dec. 11, 20.000 to 200 000 March 12, 20.000 to 200 000 Dec. 11, 0 to 19.999

No matter what city size, people are more positive in March, 2012 compared to
December, 2011

NB: Don't know is included
in “Neutral”

March 12, 0 to 19.999

GfK

JPMorgan

Asset Management




GfK Custom Research Investor Confidence Survey May 15, 2012

Investor Confidence Trend - split by regions;
Dec 2011 vs. March 2012

100%

80%

60%

40%

20%

0%

Base: Own funds and/or direct stocks/shares

| HVery unlikely = Unlikely Neutral Likely mVery Likely |

- "I N P

12%
22%
20% N .
6 28%
31% 23%
30%
29% / \ / \
43%
)
31% — .
30% 21%
29%
28% 27%
43% \ /
9 33%
35% 2594 33% A i
e 31%
26% 27%

NB: Don't know is
included in “Neutral

Dec. 11 March 12 Dec. 11, March 12, Dec. 11, March 12, Dec. 11, March 12, Dec. 11, March 12,

East East West West South South Middle Middle North North

Small base! All regions are more positive in March, 2012 compared to December, 2011.
Especially the Eastern region.

JPMorgan G f K

Asset Management
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Investor Confidence - North

Base: Own funds and/or direct stocks/shares

| MLikely /Very Likely Neutral mUnlikely /Very Unlikely

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
March 12 44% 43% [ 13% |
Dec. 11 43% 21% %% ]
Sept. 11 44% 28%  28%
June 11 53% 31% . 15%
March 11 50% 33% 1%
Dec 10 60% 26% [ 15% |
Sept 10 45% 39% [ 16% ]
June 10 68% 18% [14% ]
March 10 74% 20% 6%
Dec. 09 75% 15% [ 10% |
Sept. 09 64% 27% [ 10% |
June 09 60% 17% O 23% ]
March 09 40% 22% e 3% ]
Dec. 08 48% 18% <
Sept. 08 30% 22% S 4%
June 08 28% 37% S 3%
March 08 34% 34% - 3%
Dec. 07 33% 48% L 19% |
Sept. 07 43% 33% S 24%
March 07 790 21% L 229% ]
Dec. 06 57% 30% [ 13%6 |
Sept. 06 5194 30% O 19% ]
June 06 49% 30% L 20 ]

ieMorgan  RCLINS

Asset Management




GfK Custom Research Investor Confidence Survey May 15, 2012

Investor Confidence - Middle

March 12
Dec. 11
Sept. 11
June 11
March 11
Dec 10
Sept 10
June 10
March 10
Dec. 09
Sept. 09
June 09
March 09
Dec. 08
Sept. 08
June 08
March 08
Dec. 07
Sept. 07
March 07
Dec. 06
Sept. 06
June 06

Base: Own funds and/or direct stocks/shares

MLikely /Very Likely

Neutral

W Unlikely /Very Unlikely

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%
42% 29% 2% ]
34% 26%0 e 40%
49% 18% 3% ]

57% 32% [10% |

60% 30% [10% |

59046 31% [ 10% |

62% 28% [ 10% |

48% 44% 9% |

76% 18% [ 6% |

77% 15% 7% |

6204 31% 7% |

O 30% [ 1506 |

% 24% a3 ]
40% 25% 3w
4% 35% 3w
o4 36% . T S
694 41% I 23%
43%% 31% 2%
4504 30% 0% ]

4504 40% [ 15

2% 27% [ 18% |

494 33% [ 1206 ]

0% 34% T 16%

JPMorgan

Asset Management
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Investor Confidence - South

Base: Own funds and/or direct stocks/shares

MLikely /Very Likely Neutral

W Unlikely /Very Unlikely

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
March 12 42% 30% 2%
Dec. 11 36% 29% 3% ]
Sept. 11 39% 28% 3%
June 11 47% 35% [ 17%
March 11 62% 29% 9% |
Dec 10 62% 25% [ 13% |
Sept 10 69% 19% [ 129% ]
June 10 67% 19% [ 14% ]
March 10 77% 12% I
Dec. 09 69% 23% 7% |
Sept. 09 0% 18% 1006 |
June 09 690 26% [ 180 |
March 09 4% 34% 2%
Dec. 08 %% 22% 2’ ]
Sept. 08 804 26% 3%
June 08 % 34% O 3ww ]
March 08 694 41% O Ba% ]
Dec. 07 0% 32% 3w
Sept. 07 43% 34% L 23% |
March 07 49% 34% 17
Dec. 06 4904 33% [ 18% |
Sept. 06 6% 32% 119
June 06 49% 24% 2%
JPMorgan G f K

Asset Management
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Expectations about the stock market’s development: December 2011

Profile of those who said that the stock market would go up (quite likely/very likely according to June
2008 questionnaire wording)

* Men

e Those who are likely/very likely to invest in the next
6 months.

» Those who own both direct stocks/shares and
funds.

 Those who have invested in funds or both direct
stocks/shares and funds in the past 6 months.

e Those who knows about Fidelity

e Those who knows about BR/ML

JPMorgan G f K

Asset Management
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Expectations about the stock market’s development: December 2011
Profile of those who said that the stock market would not go up (quite unlikely/very unlikely according
to June 2008 questionnaire wording)

e 60-74 year olds.
e Those with university/college degree.

e Those who live in Malmo6 and other big cities (but
not Stockholm or Goteborg).

e Those who know about JP Morgan

*» Those who know about Goldman Sachs

JPMorgan G f K

Asset Management
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Expectations about the stock market’'s development: March 2011

Profile of those who said that the stock market would go up (quite likely/very likely according to June
2008 questionnaire wording)

* Men
e Those with “high” income

e Those who are likely/very likely to invest in the next
6 months.

» Those who own both direct stocks/shares and
funds.

e Those who have invested in funds or both direct
stocks/shares and funds in the past 6 months.

e Those who knows about JPMorgan
e Those who knows about Fidelity

» Those who knows about BR/ML

JPMorgan GfK

Asset Management
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Expectations about the stock market's development: March 2012
Profile of those who said that the stock market would not go up (quite unlikely/very unlikely according
to June 2008 questionnaire wording)

* No significant differences

GfK

JPMorgan

Asset Management
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Reasons: the stock market will go up

2. Why do you think that the stock market will go up in the next 6 months?

It cannot go any deeper, the stockmarket must be higher soon
Itis a feeling | have/ it is my gutfeeling

The financial situation abroad is getting better and that benefits us
The trend is positive, it has started to go up, itis time

It goes up and down and now it's up

Depends on the world around, if the situation calms down

B March -12 (Total: 388)
Stockmarket/funds are doing good and it will continue

Own funds and/or direct stocks/shares (277)
After a short dip it goes up again

Sweden/ swedish economy is doing good/better

It's been a good economic growth and it will last
Historically, it must go up

Companies are showing positive results

Because of what's being told in the press and media
More jobs are available/created

Government is taking action

Others/Experts say so

Low interest rate G f K
JPMorgan

Asset Management
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Reasons: the stock market will go up
Dec vs. March

2. Why do you think that the stock market will go up in the next 6 months?

It cannot go any deeper, the stockmarket must be higher soon
Itis a feeling | have/itis my gutfeeling

The financial situation abroad is getting better and that benefits us
The trend is positive, it has started to go up, itis time

It goes up and down and now it's up

Depends on the world around, if the situation calms down

Stockmarket/funds are doing good and it will continue B March -12 (Total: 388)

After a short dip it goes up again WDec. -11 (Total: 296)

Sweden/ swedish economy is doing good/better

It's been a good economic growth and it will last
Historically, it must go up

Companies are showing positive results

Because of what's being told in the press and media
More jobs are available/created

Government is taking action

Others/Experts say so

Low interest rate

Don't know/ no answer

JPMorgan G .F K

Asset Management
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Summarized reasons : the stock market will go up

Volatile market

Situation abroad

Business cycle

Own/ others opinion

It cannot go any deeper, the stockmarket must be higher soon
It goes up and down and now it's up

The financial situation abroad is getting better and that benefits us
Depends on the world around, if the situation calms down

The trend is positive, it has started to go up, it is time

Stockmarket/funds are doing good and it will continue

It is a feeling | have/ it is my gutfeeling

JPMorgan

Asset Management

GfK
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Summarized reasons: the stock market will go up
March 2011 — March 2012

2. Why do you think that the stock market will go up in the next 6 months?

Business cycle

Own/ others opinion

Volatile market

B March -12 (Total: 388)
M Dec. -11 (Total: 296)

Economic politics m Sept -11 (Total: 356)

8% B June -11 (Total: 450)
15% March. -11 (Total: 549)
o 10%
Situation abroad 6%
8%
3%
3%
4%
Don't know/ no answer 7%

4%
5%

JPMorgan G .F K

Asset Management




GfK Custom Research Investor Confidence Survey May 15, 2012

Reasons: the stock market will not go up

3. Why do you think that the stock market will not go up in the next 6 months?

Because there is a lot of disturbance in the world/ worldwide economic — 45%

situation 51%

The financial situtation in general, Sweden is not doing so well _12%/50%

The stockmarket is instable/ not so well right now _5%9%
It takes time/ there will be no change that can make a positive impact on [l 7%
the stock market right now 8%

There is still a recession/ the market is still going down - 50/80%
W March -12 (Total: 239)
Itis a feeling | have, itis my gutfeeling - ggﬁ;
i Own funds and/or direct stocks/shares (150)

Marketis on it's way down - 5‘;{%

M 4%

High level of unemployment, there are no jobs 4%

Because of what's being told in the press and media - %%

The financial situation is controled by USA and Obama 322

We are getting closer to a recession %32

Right now, there will be no changes that effects the stock market in a 1%

positive way 1%
Because of the financial crisis 0%
Because of the oil price %ff’ G-FK
° JPMorgan

Asset Management
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Reasons: the stock market will not go up
Dec 2011 — March 2012

3. Why do you think that the stock market will not go up in the next 6 months?

Because there is a lot of disturbance in the world/ worldwide economic

situation 55%

The financial situtation in general, Sweden is not doing so well

The stockmarket is instable/ not so well right now

It takes time/ there will be no change that can make a positive impact on
the stock market right now

There is still a recession/ the market is still going down
Itis a feeling | have, itis my gutfeeling

W March -12 (Total: 239)
Market is on it's way down
M Dec. -11 (Total: 394)
High level of unemployment, there are no jobs
Because of what's being told in the press and media

The financial situation is controled by USA and Obama

We are getting closer to a recession

Right now, there will be no changes that effects the stock marketin a
positive way

Because of the financial crisis
Because of the oil price
It's been up for some time and now the market will go down

Don't know

JPMorgan G .F K

Asset Management
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Summarized reasons: the stock market will not go up

Situation abroad Because there is a lot of disturbance in the world/ worldwide economic situation

Business cycle It takes time/ there will be no change that can make a positive impact on the stock
market right now

There is still a recession/ the market is still going down
Because of the financial situation in general, Sweden is not doing so well right now

Market is on it's way down

Volatile market The stockmarket is instable/ not so well right now

Own/ others opinion It is a feeling | have, it is my gutfeeling

GfK

J.rvlorgan

Asset Management
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Summarized reasons: the stock market will not go up
March 2011 — March 2012

3. Why do you think that the stock market will not go up in the next 6 months?

Business cycle 53%

55%
Situation abroad
52%
52%

Own/ others opinion
W March -12 (Total: 239)
M Dec. -11 (Total: 394)
Volatile market m Sept. -11 (Total: 354)
M June -11 (Total: 120)

March. -11 (Total: 120)

Economic politics

Don't know/ no answer

JPMorgan G .F K

Asset Management
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Future investments: direct stocks/shares and funds

4. How likely are you to invest in direct stocks/shares in the next 6 months?
5. How likely are you to invest in equity funds in the next 6 months?

Direct stocks/shares March -12

Funds March -12

Direct stocks/shares Dec. -11

Funds Dec. -11

Direct stocks/shares Sept. -11

Funds Sept. -11

Direct stocks/shares June -11

Funds June. -11

Direct stocks/shares March. -11

Funds March. -11

Base: Total ()

M (1+2) Not likely at all/not likely

10%

21%
10%

21%

8%
20%
10%
22%
10%
26%

M (4+5) Likely/very likely

84%
67%
84%
2%
84%
70%
80%
65%
83%

65%

JPMorgan G f K

Asset Management
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Future investments: direct stocks/shares and funds

4. How likely are you to invest in direct stocks/shares in the next 6 months?
5. How likely are you to invest in equity funds in the next 6 months?

Direct stocks/shares March -12

Funds March -12

Direct stocks/shares Dec. -11

Funds Dec. -11

Direct stocks/shares Sept. -11

Funds Sept. -11

Direct stocks/shares June -11

Funds June. -11

Direct stocks/shares March. -11

Funds March. -11

Base: Own funds and/or direct stocks/shares ()

H (1+2) Not likely at all/not likely H (4+5) Likely/very likely
79%
14%
58%
29%
7%
16%
60%
31%
79%
12%
59%
30%
75%
15%
53%
32%
76%
15%
53%
37%

JPMorgan

Asset Management
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Future investments: types of funds

6. What type of funds are you likely to invest in the next 6 months?
Base: Total; Likely to invest in funds in the next 6 months
(March 11 n = 249, June 11 n = 224, Sept. 11 n = 177, Dec 11 n =198 , March 12 n = 92)

358
i 52

March -12 % 64%
0% .
(v Asia/Japan/Far East
15% 20% ap
6% M Eastern Europe including Russia

36%

(77

W Emerging markets

04
0,
: %’JSOA)
Dec. -11 60% mEuropean
Global

Latin America

47%
o

4 M Nordic countries

Sept. -11 56%
Some type of a specialized fund (IT,
Healthcare, etc)

mus

51% Other

28% 64% EDon'tknow

42%

June -11

0
12% 2904
8% ENo answer

- 41%
0,
® 43% st
March -11 8 61%

27%
9
14% 25%

” JPMorgan G f K
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Future investments: types of funds

6. What type of funds are you likely to invest in the next 6 months?
Base: Own funds and/or direct stocks/shares; Likely to invest in funds in the next 6 months
(March 11 n =217, June 11 n = 190, Sept 11 n = 161, Dec 11 n = 176, March 12 n = 164)

4009,
p—— 0%%
T 53%
March -12 % 63%
0, Asia/Japan/Far East
14% 18% ap

O 0
0
4% M Eastern Europe including Russia

36%

EEmerging markets

Dec. -11

62% EEuropean
Global

Latin America

iy 49%

6% ENordic countries

Sept. -11 58%
Some type of a specialized fund (IT,
Healthcare, etc)

mus

52% Other

3200 65% EDon'tknow

June -11

0,
14% 20%
8% B No answer
A9/%
45%
o)
March. -11 0 _— -
arcn. - 2 0,
159% AR o3
0 25%

6% JPMorgan G f K
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Future investments: types of funds

e Overall: those who currently invest in funds and invested in them in the past 6 months are
more likely to invest in the next 6 months as well. Those who are aware of the foreign
investment companies and would let them place their investments are more likely to invest in
future. Also, 30 — 49 year olds, those with high income and those with a university/college
degree are more likely to invest in the future.

e Those who know about JPMorgan will less often invest in emerging markets.

NB: only significant differences are mentioned. J.PMorgan G'FK

Asset Management

Base: Plan to invest, 198 interviews.
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Current investments

7. Do you currently own any direct stocks/shares or funds?
Base: Total
(March 11 n = 1010, June 11 n = 1008, Sept 11 n = 1002, Dec 11 n = 1000, March 12 n = 1000)

mYes, | currently own both direct stocks/shares and funds
W Yes, | currently own funds

mYes, | currently own direct stocks/shares

60%0 60%0 59% 58% o>

March. -11 June -11 Sept. -11 Dec. -11 March -12 G'FK
JPMorgan

Asset Management
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Current investments: types of funds

8. What type of funds do you currently own?
Base: Own funds or both funds and direct stocks/shares (537)

Nordic countries
European
Asia/Japan/Far East 35%
Global | 36%

Eastern Europe including Russia _ 32%

Some type of a specialized fund
(f.ex. IT, Healthcare, etc)

Emerging markets NN 227

21%

Latin America 11%
us 11%
*
Other 18%
Don't know 13%

* Mostly mixed funds and interest rate funds.

58%

59%

Dec, Sept, June, March,
2011 2011 2011 2011
51% S7% 57% 48%
53% 59% 55% 56%
32% 40% 35% 31%
35% 38% 33% 33%
26% 27% 28% 28%
22% 17% 21% 20%
19% 19% 20% 18%
10% 9% 9% 7%
12% 9% 10% 12%
18% 15% 20% 25%
19% 10% 10% 13%
JPMorgan

Asset Management
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Investments in the past six months

9. Have you invested in direct stocks/shares or funds in the past 6 months?
Base: Total
(March 11 n = 1010, June 11 n = 1008, Sept 11 n = 1002, Dec 11 n = 1000, March 12 n = 1000)

mYes, | have invested in both direct stocks/ shares and funds in the past 6 months
mYes, | have invested in fundsin the past 6 months

MYes, | have invested in direct stocks/shares in the past 6 months

28%

March -11 June -11 Sept. -11 Dec. -11 March -12 G ‘F K
JPMorgan

Asset Management
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Investments in the past six months

9. Have you invested in direct stocks/shares or funds in the past 6 months?
Base: Own funds and/or direct stocks/shares
(March 2011 n = 614, June 11 n = 613, Sept 11 n = 628, Dec 11 n = 607, March 12 n = 616)

MYes, | have invested in both direct stocks/ shares and funds in the past 6 months
HYes, | have invested in fundsin the past 6 months

MYes, | have invested in direct stocks/shares in the past 6 months

42%

March -11 June -11 Sept. -11 Dec. -11 March -12 G 'F K
JPMorgan
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Investments in the past six months: types of funds

10. What type of funds have you invested in during the past 6 months?
Base: Total; Have invested in funds or both funds and direct stocks/shares during the last 6 months (171)

Nordic countries

European

Asia/Japan/Far East

35%

Eastern Europe including Russia _ 32%

Global

Emerging markets

Some type of a specialized fund
(f.ex. IT, Healthcare, etc)

Latin America

usS

Other

Don't know

I 15%

14%

13%

11%

16%

25%

22%

45%

50%

Dec Sept June March
2011 2011 2011 2011
52% 51% 45% 48%
42% 47% 43% 47%
24% 29% 31% 34%
17% 27% 24% 29%
24% 33% 29% 31%
15% 18% 21% 19%
19% 15% 19% 21%
8% 9% 10% 8%
11% 9% 10% 13%
17% 16% 21% 3%
17% 9% 18% 14%
JPMorgan

Asset Management
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Past, present and future investments: funds

Investments and ownership of funds
Base: Total
Investments in the past 6 months
26%
27% M March -12 (1000)
Present investments 29% M Dec. -11 (1000)
27% HSept. -11 (1002)
] 11 (1
27% June (1008)

March -11 (1010)

Future investments

26%

JPMorgan G f K
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Future investments in funds: profile

* Those with high income

* Optimistic about the stock market development

e Currently own funds or both funds and direct
stocks/shares

e Have invested in funds or in both funds and
direct stocks/shares in the past 6 months

e Those aware of investment companies

JPMorgan G .F K

Asset Management
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Summary

e After a decline in five consecutive quarters, the Investor
Confidence Index is now going up again.

« In March, the Investor Confidence Index has increased
with 17 points (from index 60 in December to Index 77 in
March).

e “It can not go any deeper” and “Gut feeling” are most
common reasons for explaining rise of the stock market in
the next 6 months.

* “A |ot of disturbance in the world” is the most common
reason for explaining belief in fall of the stock market in the
next 6 months.

JPMorgan G f K

Asset Management
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