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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’s investment in bonds and other types of debt securities is subject
to risks such as interest rate risk, credit risk, counterparty risk, liquidity risk
and default risk.

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 Global Bond Fund (HKD Hedged) aims to provide income and some capital

growth over the long term by investing in global bonds.
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Investment Policy X&HIH

The ipac Multi-Manager Global Bond Fund (HKD Hedged) invests in the ipac Multi-Manager Global
Bond Fund and employs a passively-managed currency overlay that is designed to insulate the
ipac Multi-Manager Global Bond Fund (HKD Hedged) from the majority of effects of currency

movements.
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Performance XIR”

Cumulative Rates of Return ZfEEIHZ=

YTD 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
FMES 3EA 6 @A 1% 3% 5 BRILH
3.87% 2.63% 4.14% 1.00% 13.96% 16.04% 20.85%
Calendar Year Return FEEEIRZE
2006 2007 2008 2009 2010
1.45% 2.19% -0.19% 3.84% 4.68%
Fund Indexed Performance Since Inception B RIILAREIESIEEFRIR
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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 income 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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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 6.89 million
689B X TT

Investment Manager

REEE

ipac asset management limited

Specialist Fund Manager N/A

BEEESER TEA

NAV Per Unit Class A and R : USD 12.08
BESENEETFE ARREE : 12.08%7T

Fund Currency US Dollar

E-Factd ESH

Management Fee

(for all classes of units)
ERER
CERAREEESEN)

Up to 0.75% p.a.

FEAE0.75%

Preliminary Charge

HIHER

Class A : Up to 6%
A¥E @ ATE6%
Class B and R : Nil
BRRE : TEA

Realisation Charge

BRER

Class A and R : Nil
ARRE : TEHA
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 FETIR4FE asat @2 30/06/2011  Geographical Allocation 23843~

In the June quarter, bond yields declined as markets focused on slower economic growth from  Japan HAZX 33.8%
the US and the risks of sovereign defaults and banking sector turmoil in Europe. Greek and  Europe (exclude UK) B (ZEBEIRR SN 31.3%
Portuguese government bonds were downgraded by Moody’s to non-investment grade in July. US North America 1t 2 27.9%

Treasuries outperformed credit in the period as risk aversion increased in the period. The United
States Federal Reserve held short term rates at close to zero to help the economy that has yet to - —
find self sustaining growth levels. In contrast, the European Central Bank raised the official cash  Asia Pacific (exclude Japan) ZEA (BRI 1.0%
rate by 0.25% to 1.25% in April as a pre-emptive move to head off inflationary pressures. Central

banks across emerging markets also raised cash rates to contain inflation pressures.
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United Kingdom Z&E] 6.0%

1.25% o FETISHRITIEEMNE. - UEFIBIRE D - Government BXAF 65.7%
Corporate 1% 26.9%
Cash B& 7.4%
Quarterly Fund Overview FEXSEFE as at B 30/06/2011

The reference fund delivered an unhedged return of 3.6% and a hedged return of 1.7% in the
three months to 30 June. Exposure to government bonds in core Europe and no exposure to
Greek debt benefited return. The reference fund outperformed in the period in both the unhedged credit ratings profile)™
and hedged portfolios, with 3.6% and 1.7% returns respectively. PIMCO delivered return from Gn!obaaIEBonds SEth:( N gsp )
exposure to core European countries as yields of German bonds rose when investors moved fﬁﬁk1ﬁ#£ﬁﬂ“ (SEEFARBER)

to relative safety. The reference fund also benefited from no exposure to Greek bonds and was Standard & Poor’s/Moody’s Credit ratings % Allocation
underweight to smaller peripheral Euro zone nations, which underperformed in the period. e N ] SEE S
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Top 10 Securities Holdings +XEEFEHIREIER Due to rounding t one decinal place, th total ey ot be equal to 100%

LANDWIRTSCHAFLICHE RENTEN 1.375PCT 25APR13 7.13%

JAPAN (GOVT OF) 2.3 PCT 20JUN35 SER 19 6.56%

FRANCE (REPUBLIC) 3PCT 250CT15 6.16%

JAPAN(GOVT) 2.1PCT 20DEC27 JPY10000000 5.63%

BUNDESREPUB. DEUTSCHLAND BONDS 01/30 6.25 4/1/2030 5.58%

UNITED STATES TRES SC STR STRIPPED GENERIC TINT PMT 5.27%

TSY 3 3/4PCT 2020 09/20 FIXED 3.75 7/9/2020 4.80%

JAPAN 09/15 FIXED 0.30 4.66%

BONOS Y OBLIG DEL ESTADO 04/13 FIXED 2.3 3.23%

QUEBEC PROV CDA MTN TRANCHE TR 00057 2.70%

Investment involves risk. Past performance is for information only and is not indicative of future performance. The prices of unlts may go down as well as up. Value of investment is subject to market and

rates fluctuati and to risks i in all i Depending on the nature of a portfolio, only one speciali may be appointed to that portfolio or a mix of specialist
may be inted. ipac asset management limited may the pecialist fund (s) at any time on giving 3 months notice to unitholders, subject to the Securities and Futures
C ission's (C ission) app! (or such shorter notice as agreed with the C: ission)

** This is not a hedge fund. The fund aims to hedge foreign currency exposures of the underlying fund, ipac Multi-Manager Global Bond Fund, to HK dollar.

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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