Annex 2

Supplementary Figures

Table 1:    Major Components of the Change in Accumulated Surplus

(2000 to 1H 2001)


1H 2001

(HK$ bn)
1H 2000

(same period last year)

(HK$ bn)
Full year 2000

(HK$ bn)

Increase/Decrease in Accumulated Surplus
-15.0
-5.5
+16.2

Loss on Hong Kong equities
-20.0
-21.3
-7.3

Exchange loss
-17.5
-5.7
-11.2

Total return from bonds etc.
+20.9
+24.6
+63.6

Table 2:    Market Performance

(2000 to 1H 2001)


1H 2001
1H 2000

(same period last year)
Full Year 2000

S&P 500
-6.7%
-0.4%
-9.1%

Hang Seng Index
-12.3%
-3.9%
-9.5%

Merrill Lynch World Govt Bond Index 1-10 years
-4.1%
-0.7%
+0.5%

Euro vs USD
-9.8%
-4.4%
-6.3%

Yen vs USD
-8.4%
-3.3%
-10.4%

Table 3:    Exchange Fund Investment Return

(1994 to 1H 2001)

Year
Exchange Fund

Investment Return

(%)
Change in

Accumulated Surplus

(year-on-year)

(HK$bn)
Change in

Foreign Currency Reserves




Excl. Unsettled FX

(US$bn)

1994
2.4
+0.8
+5.9

1995
10.8
+34.4
+6.1

1996
5.1
+12.7
+8.4

1997
6.1
+17.4
+29.0

1998
12.1
+52.0
-3.2

1999
10.8
+48.6
+6.7

2000
4.8
+16.2
+11.2

1H 2001
-1.7
-15.0
+6.6

Compounded Annual Investment Return

  1994 -1H 2001
+6.6




Average Annual Inflation Rate in HK

 1994 - 1H 2001  (as measured by CPI-A)
+2.6




