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Fund Objective &> HiE

The Access PCP Limited - 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 &4 &(FEE

For the first quarter of 2018 it has become a rockier ride. Stock market volatility returned and many equity
markets sold off as worries about faster pace of inflation, while rising international trade tensions was
another factor that weakened equity markets. Negative news flow for certain large US technology stocks
impacted sector valuations as the S&P 500 recorded a loss of 1.2%. U.K. and Germany also closed in
negative territory with the FTSE 100 index and Deutsche Boerse AG German Stock Index sliding 4.8%
and 3.9% respectively. U.K. market looks cheap relative to world but Brexit uncertainty still casting a long
shadow. Other major markets, i.e. Hong Kong and Japan, were flat. The BOJ will likely keep monetary
policy supportive for longer after no longer referencing any date where they expect inflation to hit its 2%
target.

Coming into the second quarter, after a slow start in April, the market began to regain its momentum with
stocks moving broadly higher. QOil prices continue their upswing on tight inventories. Investors were
watching the yields on ten year treasuries closely, but it ended below 3% for the month. There seems to
be a lot of sentiment driven trading in the fixed income market with market headlines swinging between
the yield curve inverting and then focusing on the rapid steepening of the curve. The volatility index has
come down over the past month as investors reposition. Fund flows into Asian equity funds continued
despite withdrawals from US and European equity funds.

Jobs creation was relatively weak in the US, but wages are rising more quickly and slack in the labour
market appears to be disappearing. Twin deficits remain a cause of concern and the benefits of a tax cut
may be mitigated by tariffs on Chinese goods which could cause inflation. Earnings in the US were solid,
with expectations of 17% growth for the first quarter actually coming in above 23%. The reaction of the
equity market has been relatively muted. Caterpillar's results deserves a mention as its CEO made
mention of the first quarter possibly being the top of the market. Jamie Dimon of JPM highlighted to his
shareholders that the market might be underestimating the number of Fed hikes this year. Lastly, the tech
sector appears to have bounced back after strong earnings and Mark Zuckerberg’'s congressional
testimony and it could once again drive the market.

Similar to the late 1990’s, volatility has spiked this year. Looking at history, when Long Term Capital
Management defaulted in 1998, the S&P declined by 18%, but was followed by a strong rally of over 60%
in the following 18 months. This gives us confidence that even with higher volatility the bull market is not
over. We were more sellers than buyers this month as some stocks rose sharply, but there continues to be
more buying opportunities at these levels as valuations are cheaper and outlooks remain positive.
Investors are pessimistic at this juncture which is a buying opportunity not seen since early 2016. But we
may be stuck in a bit of a trading range for a while as investors wait for clarity on trade talks. We will
continue to watch earnings revisions and estimates as year on year comps become more difficult for some
industries and easier for others. Based on this type of information, we may choose to buy more into the
laggards like the financial sector from defensive sectors which have done quite well.
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Fund Details F:&:3

Launch Date
e HA

Base Currency of Fund
R

NAYV per unit (as of 27" Mar 2018)

A A FE (e 20184203 7 27 B)

Fund Size (as of 27" Mar 2018)
H 44 {1 (= 2018 4 03 5 27 H)
Dealing Date

Z5H

Minimum Initial Investment
R E A&
Preliminary Charge
EE

Management Fee

EHEM

April 1985
198544 H
US Dollar
US$10.86
10.86 Z=7¢
US$2.25m
225 HEFET
Tuesday
2=
US$1,000
1,000 &5t
Up to 5%
e Ry 5%
1.50% p.a.
4 1.50%

Top 5 Holdings &> 5 E£&THH

Fidelity American Growth Fund A 9.94%
Valu -Trac Equity Inc A -GBPNA! 9.87%
CMIUS Equn){ Index Tracking Fund Sub Fund 9.72%
Share Class 1

CF Odey Continental European Fund - Acc 9.71%
iShares Core S&P 500 ETF! 9.35%

Asset Allocation ZEH

North America Equity Funds

EEME S 29.01%
%SE%%;g{ﬁEquity Funds 23.91%
BHSEE 16.55%
E%%g;}’nds 14.83%
P Ay
AR y—

! 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 2018
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Source: Bloomberg and Access Investment Management (H.K.) Ltd. as of
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B | EIEANE R ZEREER (&%) AIRLA] (#(F 2018 4£03
H21 A7)

FundF#

Benchmark &3

Calendar Performance FEAE[EIH; (%)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 YTD
Fund A& -36.00 29.34 9.77 -6.62 10.76 11.15 -2.09 -3.75 -1.05 15.65 0.00
Benchmark & 2 -13.86 16.85 6.74 0.48 9.83 11.33 2.68 -1.95 3.30 15.25 0.65

Price Quotes &8

Bloomberg Reuters
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Website fund

4eht www.accessfunds.com

Contact Information & &k

Fund Advisor Access Investment Management (H.K.) Ltd.
FE AR ZEREER(FHE)ARAT
21/F, LHT Tower, 31 Queen’s Road Central, H.K.
EBPREEREP =R AE

Website / 4g4F: www.accessfunds.com
Hotline / ExE: (852) 2841 7979 Fax / {#E: (852) 2522 1713
Mr. Chee-ming Liu / #[FEf:4: ecmliu@platina.net

Hong Kong Distribution Agent RBC Investor Services Trust Hong Kong Limited.
EARERRE TEGEREERRAFE
51/F Central Plaza, 18 Harbour Road, Wanchai, H.K.
FOEBT RIS 18 SR EREY; 51 1%
Tel / ExE: (852) 2978 5793  Fax / {#E: (852) 2978 4903

Important Notes EHEEIEIE:

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 not solely rely on this document to make any investment decision.

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

This document 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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