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Fund Objective £&2 Hi&E

The Access PCP Emerging Markets Limited (the “Fund”) is an open-ended fund of funds which
seeks to achieve long-term capital growth through investment in funds which specialize in
emerging markets. It aims to provide investors with a broad and balanced exposure to emerging
markets diversified by both management groups and markets.
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Quarterly Investment Review &F#& (B

The first quarter of 2012 showed a welcome continuation of the recovery in global equity
markets that started in the last quarter of 2011.The MSCI Global Emerging Markets Equity
Index advanced by 17.6% over the quarter in US$ terms just outperforming the main
MSCI Global Equity Index which advanced by 14.2%. There was no very clear pattern to
the performances of individual markets; Brazil did best with a gain of 13.7% but its Latin
American consort , Mexico managed only 6.6%. In Asia ,India performed best with a gain
of 12.6% followed by Taiwan at 12.2% and South Korea at 10.3% whereas the main China
markets Shanghai and Shenzen both only managed a gain of 2.9% . Russia came in with
a gain of 8.2%
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The economic background to the quarter was dominated by growing doubts that China
would be able to maintain its growth rate and the clear indications that the economic
problems of the USA, Japan and Europe were far from solved and indeed that
expectations of growth from these areas remained low. The problems of trade imbalances
loomed ever larger in these circumstances and the United States and Brazil exerted
further pressure on China to relax its foreign exchange controls. Doubts about economic
growth took its toll on most commodities other than oil where the Iran stand-off led to an
unwelcome spike in oil prices which, if prolonged , would be very harmful to future growth
prospects. In these economic circumstances interest and inflation rates are likely to stay
low for the foreseeable future. This remains particularly true of Eastern Europe whose
fortunes are obviously most closely tied to that of the eurozone area though Russia is
clearly a direct beneficiary of high oil and gas prices. And while the main excitements of
the Arab Spring appear to be largely over, Turkey is very directly affected by the ongoing
problems in Syria.
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The outlook for the months ahead is unusually difficult to discern given the political and
economic uncertainties in China , the aftermath of the Arab Spring, the rather erratic
signals coming out of Argentina and the fact that growth in the major developed
economies looks far from assured. Autonomous growth in the developing economies will
hopefully take care of much of this but sentiment is likely to remain muted until a clearer
picture emerges
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Access PCP Emerging Markets Limited
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Fund Details Z&&F

Launch Date October 1990
A7 I 1990 4F 10 /]
Base Currency of Fund US Dollar
T ESTH

NAV per unit (as of 27" March 2012) US$37.41
TR EFEVTHIL (e 201242 3 H 27 1) 37.41 %50
Fund Size (as of 27" March 2012) US$3.44m
JESHME ez 20124 3 H 27 1) 3.44 T
Dealing Date Tuesday
5 H I
Minimum Initial Investment US$1,000
AR A A 1,000 250
Preliminary Charge Up to 5%
it fiafs 5%
Management Fee 1.50% p.a.
(Efiita T4 1.50%

Top 5 Holdings g6 5 Z&1HH

JF Korea Fund 8.69%
Baring Emerging Europe Trust Plc? 8.40 %
JPM Emerging Europe Trust Plc 7.13%
First State China Growth Fund 7.12%
BlackRock Latin America INV? 6.98%

Asset Allocation &M

Asia Pacific Equity Funds

(PN 2 61.13%
Latin America Equity Funds o
DAESL s o 18.86%
Eastern Europe Equity Funds o
SRS 12.69%
Other Emerging Markets Equity Funds 7 13%
FHT BT S8 e
Hedge Fund ' .
B ! 0.00%
Cash and others o
B S St 0.19%

" The investment is not an authorized fund in Hong Kong and is not a
recognized jurisdiction scheme under the code of the Securities and
Futures Commission in Hong Kong. Accordingly, such an investment
should not exceed 10% of the net asset value of the Fund. The investment
is also not available for sale to the public in Hong Kong.
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2 The investment is not authorized by the Securities and Futures
Commission in Hong Kong and is not available for sale to the public in

Hong Kong.
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Source: Access Investment Management (H.K.) Ltd. as of 27" Mar 2012
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Past Performance &%

Cumulative Performance &&= (%)

Fund A4 Benchmark &3 3
3-mths / 3 {§AH 15.64 17.62 Indexed Performance - 5 years f5E(F3H - 5 &£

1-yr/ 14 -7.36 -3.36 165

3-yrs /34 66.34 94.37
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Calendar Performance FR£E[E]E (%)
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Fund A&& Benchmark 2t °

2007 43.03 40.85 65
2008 -56.10 -53.54
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2009 68.17 77.29 & 09/\ qé\ 09/\ & (?q, q@, UQQ, (& 4\'& q@ o& «\Q 4\'& q\g G\Q > 4\'\\ q\\ G\\ &
2010 12.39 17.30 I L FIETFSIT LSS IS LSS T FS S
2011 2117 -16.88 — Fund <3< — Benchmark H#E
YTD 14.19 16.01

3 Benchmark 43 : MSCI Total Return Net Emerging Markets (US$) Index

The performance is calculated in US dollar, on NAV to NAV basis with the inclusion of any income or dividends being ‘reinvested”.
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Source: Bloomberg and Access Investment Management (H.K.) Ltd. as of 27" Mar 2012
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Price Quotes E&#H

Bloomberg Reuters

SR ACCPEMI KY Wi LP60000161

Website fund Newspaper South China Morning Post 7 .4

Hdhl: WWW.accessiunas.com f Hong Kong Economic Times & [

Contact Information Z&& ¥l

Fund Advisor Access Investment Management (H.K.) Ltd.

BRS¢ LAGHEE B (T HE) A ]
22/F Standard Chartered Bank Building, 4 Des Voeux Road, Central, H.K.
FRUENBRFERE T 4 BRI TR 22 1
Website / #{gl-: www.accessfunds.com

Hotline / #i5ifi: (852) 2841 7979 Fax / {#{1: (852) 2522 1713

Mr. Chee-ming Liu / 2554 cmliu@platina.net

Hong Kong Distribution Agent RBC Dexia Trust Services Hong Kong Ltd.

TR A IS RS LA UEAT IR H]
51/F Central Plaza, 18 Harbour Road, Wanchai, H.K.
FrAbI{ AR 18 IR R 51 48
Tel / i35 (852) 2978 5793  Fax / {4 11: (852) 2845 0360

Important Notes EREIEIE:
e The Fund is an Authorized Fund in Hong Kong. The authorization by the Securities and Futures Commission in Hong Kong does not imply that it is recommended by them.

¢ Investment involves risks. Investors should be aware that the price of units may fall as well as rise. Shareholders may not get back the full amount invested.

e Past performance is not necessarily an indicator of future performance.

e Where investment returns are not denominated in USD investors are exposed to exchange rate fluctuations.

e Investors should read the Summary Prospectus of the Fund for further details, such as the risk factors and product features, particularly those associated with investment in
emerging markets.

e This material has not been reviewed by the Securities and Futures Commission in Hong Kong.
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Issuer: Access Investment Management (H.K.) Ltd.
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