O Mercado Europeu de Fundos de Investimento em Janeiro de
2011

Nota da EFAMA:

"23 associations representing more than 97 percent of total UCITS and non-UCITS assets
at end January 2011 provided us with net sales and/or net assets data.

The main developments in January 2011 in the reporting countries can be summarized
as follows:

= UCITS experienced net inflows in January of EUR 12 billion, compared with EUR
19 billion of net outflows recorded in December. This turnaround in net inflows is
the result of reduced outflows from money market funds and a return to net
inflows in bond and balanced funds.

= Long-term UCITS (UCITS excluding money market funds) enjoyed an increase in
net inflows in January to EUR 23 billion, up from EUR 19 billion in December.
Equity funds continued to attract funds in January, albeit at a lower rate than
December (EUR 9 billion compared to EUR 19 billion). Bond funds bounced back
into positive territory in January recording net inflows of EUR 2 billion, up from
net outflows of EUR 7 billion in December. Balanced funds also witnessed net
inflows of EUR 4 billion, up from breakeven point in December.

= Net outflows from money market funds reduced to EUR 11 billion in January, from
EUR 37 billion in December, reflecting reversed switch in inflows into money
market funds in early January following end-of-year outflows.

= Total non-UCITS recorded net sales of EUR 13 billion in January, significantly less
than the EUR 30 billion of net inflows witnessed in December. This reduced level
of inflows reflected a lower level of net inflows into special funds reserved to
institutional investors (EUR 12 billion in January, compared to net inflows of EUR
30 billion in December).

= Total assets of UCITS stood at EUR 5,852 billion at end January 2011, a slight
decrease of 0.6 percent since end December 2010. Total assets of non-UCITS also
decreased by 0.1% in January to stand at EUR 1,940 billion at end January.

Confidence in the global economic outlook continued to attract investors to long-term
funds. However, caution returned at end January, with investors returning to bond and
balanced funds on the back of falling stock markets amid concerns regarding rising
commodity prices, inflation and unrest in the Middle East and North Africa.”



