ipac Multi-Manager Europe Equity Fund

ipac FFREEEMRRES

Fund Fact Sheet & 3f&

31/08/2011

IMPORTANT INFORMATION

1. ipac Multi-Manager Investment Fund Series is an umbrella fund consisting of
a number of funds that invest primarily in equities, bonds and/or deposits.

2. This fund is invested in equity securities which are subject to market risk
and fluctuations. Financial markets may at times be adversely affected by
changes in political, economic and social conditions.

3. The value of the fund can be volatile and can go down substantially within a
short period of time. Under extreme market conditions and circumstances, it
is possible that the entire value of your investment in the fund can be lost.

4. Investment involves risk, so please refer to the Explanatory Memorandum of
ipac Multi-Manager Investment Fund Series for associated risks. Please do
not invest based on this document alone.

5. You should not invest in this fund unless you understand it and it has been
explained to you how it is suitable for you. The final decision is yours.
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Investment Objective %&EHIE

The ipac Multi-Manager Europe Equity Fund aims to provide high capital growth over the long term

by investing in European equities.
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Investment Policy X&HIH

The ipac Multi-Manager Europe Equity Fund employs one or more specialist fund managers to
invest in a diversified portfolio of European equities. Normally 100% of the assets will be invested

in European equities. Any remaining assets will be invested in deposits, as appropriate.
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Performance RIR*
Cumulative Rates of Return RIEEIRE

Fund Details E£&%

Inception Date
FILBH (dd/mm/yyyy)

Class A A% : 19/01/2005
Class R R§E : 10/05/2006

Fund Size
EBE

USD 13.56 million
1,356B %t

Investment Manager

REEE

ipac asset management limited

Specialist Fund Manager

AXA Rosenberg Investment

EEELERE Management Asia Pacific Limited
ZREFEREEETABRAT

NAV Per Unit Class Aand R : USD 9.79

BESENEEFE ARREE 1 9.79% T

Fund Currency US Dollar

ELE% EV

Management Fee
(for all classes of units)

Up to 1.5% p.a.

YTD 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception EHER FEELSS
$#MES 31EA 6 fEA 14 3 5% BRIIH CGERANEEESEN)
-10.35% -18.62% -16.68% 4.71% -26.99% -26.67% -2.04% Preliminary Charge Class A : Up to 6%
AIAER A FTE6%
Calendar Year Return FEEEIRZE Class B and R : Nil
BRRYE : TEA
2006 2007 2008 2009 2010 Realisation Charge Class A and R : Nil
31.81% 8.64% -48.29% 23.91% 4.00% BIHER ARRE : FEA

Fund Indexed Performance Since Inception B RiILARBIESIEERIR
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* Performance is the actual return, net of management and trustee fees and is based on the respective realisation price
to realisation price in USD (net dividends reinvested). Performance information is based on Class A units of this fund

only. Source: ipac asset management limited as of 31 August 2011.
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redefining / standards

Class B : Up to 6%"
B : AiE6%"

A The realisation charge is 6% of the realisation price for realisation of
units within the 1st year after the units subscribed, reduced 1% each
year until the 5th year and 0% after the 5th year. Please refer to the
Explanatory Memorandum of ipac Multi-Manager Investment Fund
Series for the details of the realisation charge.
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Quarterly Market Overview FEHIRGFE

European equities started the June quarter positively. However, European share markets weakened
noticeably in the second half of the period as concern escalated surrounding sovereign debt issues
in peripheral nations. Performances across markets were mixed. Strong corporate fundamentals
underpinned stable returns in German and French share markets. On the other hand, share
markets in countries with sovereign debt concerns, such as Greece and Portugal, underperformed.
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as at & Z 30/06/2011

Quarterly Fund Overview FEESLHFE

Sovereign debt woes in peripheral European countries made the European equity environment
volatile. In this environment, the reference fund slightly underperformed the benchmark in the
June quarter. AXA Rosenberg have a highly diversified number of stock positions to control the
risk contribution of any one position to overall performance. At the stock level, several chemical
and auto names contributed to performance. Holdings in the Telecommunications sector
detracted from performance.
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Top 10 Securities Holdings +XEE:E#5EIEH
Novartis w4 HRI% 4.18%
Total EER 3.62%
Anglo American HEER 3.19%
British American Tobacco ZHHEEE 3.18%
Sanofi BE#&IF 3.12%
BASF B ik 3.10%
AstraZeneca PaHTFIE 2.98%
Royal Dutch Shell fAE2RRE 2.78%
Barclays B33 3dR1T 2.74%
Vivendi #ERFiH 2.68%

Asset Allocation BED "™

Financials &&t 24.1%
Materials #J%t 16.4%
Industrials T3 15.3%
Consumer Staples TEHER 10.5%
Consumer Discretionary EIEMHHE R 9.6%
Health Care fZERHEE 7.9%
Energy BEJR 6.8%
Telecommunication Services Eaf AR 5.2%
Cash BE& 0.5%
Others Hfth 3.9%
Geographical Allocation HiF 5~

United Kingdom ZE 23.1%
Germany B[] 16.4%
France S:E 13.2%
Switzerland ¥t 12.7%
Sweden HhER 7.9%
Netherlands &/ &8 7.6%
Spain FAIESF 6.3%
Denmark % 2.9%
Cash H& 0.5%
Others Hfth 9.4%

~ Due to rounding to one decimal place, the total may not be equal to 100%.
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Investment involves risk. Past performance is for information only and is not indicative of future performance. The prices of umts may go down as well as up. Value of investment is subject to market and

may be appointed to that portfolio or a mix of specialist

exchange rates fluctuations and to risks inherent in all investments. Depending on the nature of a portfolio, only one sp
managers may be appointed. ipac asset management limited may ct the specialist fund
s (C ission) approval (or such shorter notice as agreed with the C ission)

(s) at any time on giving 3 months notice to unitholders, subject to the Securities and Futures

The information on this fund fact sheet is for information purposes only and should not be construed as an offer to sell, or solicitation of an offer to buy, or recommendation for the securities of the portfolio of
the fund. The above information is provided by ipac asset management limited, the investment manager of the fund. This fund fact sheet has not been reviewed by the Commission. Issuer: AXA China Region

Investment Services Limited.
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Not for use in Mainland China
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