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Fund Objective £&2 Hi&E

The Access PCP Global Balanced Portfolio (the “Fund”) is an open-ended fund of funds which
seeks to achieve long-term capital growth through a balanced and internationally diversified
portfolio.
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Quarterly Investment Review &F#& (B

The first quarter of 2012 showed a welcome continuation of the fairly general
recovery in global stockmarkets that started in the last quarter of 2011. The MSCI
Global Equity Index advanced 14.2% in US$ terms ;of the major markets the star
performer in the quarter was the Nikkei which rose 19.3% followed by the Dax at
17.8% and the S+P 500 at 12.0% while the FTSE100 was somewhat of a laggard
at 3.7% - all in US$ terms. The performance of the exchanges with a

heavy resource influence were also rather more muted; Australia’s S+P ASX 200
was up 6.9% and Canada’s S+P TSE Composite was up 3.7%.
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The economic background remains relatively unchanged; economic growth is
fragile and decidedly wan for a supposed recovery phase particularly in the USA ,
Europe and Japan. Interest rates and inflation have therefore stayed low and are
likely to do so for the foreseeable future. Employment remains the major bugbear
for the developed economies, the growth rates so far achieved have done little to
alleviate the unemployment situation particularly amongst the young. The banking
system is still vulnerable to funding problems and all governments have had to
resort to further quantitative funding measures; disguised in the case of the euro
area by being called LTRO’s [ long term refinancing operations ]. A further
unwanted problem has been the stand-off with Iran leading to a spike in the price
of oil. Corporates are however generally well funded and profits and dividends
have been satisfactory making equities attractive in relation to bonds.
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As we go into the second quarter of the year it has to be said that some of the
confidence of the last quarter is wearing thin; the old problems remain and are
merely being papered over by quantitative easing measures. None of the
developed economies is yet actually reducing government debt; fearful that to do
so would kill off what little growth is evident. Also the problems of the eurozone
periphery have begun to spread to Italy and Spain. Given this rather troubled
background it is difficult to envisage markets being particularly buoyant through
the summer ; we may have to wait for a clearer picture to emerge later in the year.
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Access PCP Global Balanced Portfolio
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Fund Details Z&&F
Launch Date April 1985
et EL ] 1985 4 4 /]
Base Currency of Fund US Dollar
T ESTH
NAV per unit (as of 27" Mar 2012) US$8.87
T FLA T AEVTHIE (i 201242 03 H 27 ) 8.87 %t
Fund Size (as of 27" Mar 2012) US$2.60m
SESHEMI (% 201242 03 H 27 ) 2.60 FHJEIT
Dealing Date Tuesday
5 H I
Minimum Initial Investment US$1,000
AR A A 1,000 250
Preliminary Charge Up to 5%
wlati fiafs 5%
Management Fee 1.50% p.a.
(Efiita A 1.50%
Top 5 Holdings ¥R %2 5 EEHHE
CF Odey Continental European Fund - Acc ? 9.70%
LIM Asia Multi-Strategy Fund ' 8.49%
Baring Europe Select Trust? 7.97%
Ashmore Emerging Markets Liquid Investment

’ 7.60%
Portfolio
SPDR Gold Trust 7.59%

B 17.68%
:%I}ig%z;ﬂ?ﬁsqulty Funds 10.20%
TR 17.95%
E?Zr]}dg.fﬁlinds 14.56%
S Basr
S 7.20%

' 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 27th Mar, 2012
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2007 8.56 9.29 &

2008 -36.00 13.86 — Fund A< — Benchmark St
2009 29.34 16.85

2010 9.77 6.74

2011 -6.62 -0.48

YTD 8.44 6.73

3 Benchmark 43 : 50% MSCI Total Return Net World (US$) Index + 50% Citigroup World Government Bond Index All Maturities (US$)

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

Rt ACCPGBI KY i LP60000162
Website fund Newspaper South China Morning Post 7 .4
el WWW.8cecessiunds.com e Hong Kong Economic Times &35 [

Contact Information ZFH&E}

Fund Advisor Access Investment Management (H.K.) Ltd.
TR LZASHATE PR (FUE) AR ]

22/F Standard Chartered Bank Building, 4 Des Voeux Road, Central, H.K.
TSR TERE D 4 W TR TR 22 ft

Website / ffgl:: www.accessfunds.com
Hotline / F55: (852) 2841 7979 Fax / {#11: (852) 2522 1713
Mr. Chee-ming Liu / #7515/  cmliu@platina.net

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

TR AR NS RS A UEAT AN H]
51/F Central Plaza, 18 Harbour Road, Wanchai, H.K.
TYUEH FUEIEA 18 W) 51
Tel / 7E5fi: (852) 2978 5793  Fax / {di1'i: (852) 2845 0360

Important Notes EEEIR:

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

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

Investors should read the Summary Prospectus of the Fund for further details, such as the risk factors and product features.

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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