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Fund Performance - Class A USD (%)

Source: Bloomberg. Since launch: 08.02.08.

Fund Manager Commentary

The Asian markets enjoyed a strong month in April as the huge additional surge of liquidity
creation in Japan post the earthquake added fuel to the fire.  Additional propulsion came
from the weakness of dollar compared with most Asian currencies and a good results season.

Themes which did well included Thailand/ASEAN linkage where pre-election fever was strong
amongst our ‘up country’ and property companies such as Hemeraj Land and Pruksa Real
Estate. Elsewhere  factory automation in China beneficiaries, Lumax, Airtac and China High
Precision were all very strong, as was Korean handset touch-screen company, ELK. 

We have made very few changes to the fund over the month but added some Taiwan
domestic consumption exposure. These companies have become very cheap on a regional
comparison basis but, with renewed catalysts in the form of individual travel permits for
mainland Chinese visitors in the near future, could recover sharply.

One theme where we see renewed vigour in coming months is the Korean internet sector. The
strong pipeline of new games this year is important but the sector is laboring under an ‘ex-
growth’ label which we think is totally unwarranted for a number of reasons. Firstly, hours of
usage is still rising as the population ages. This is an interesting observation in that the new
‘older generation’ are internet savvy whereas their predecessors were not! Secondly, thanks
to the ubiquity of smartphones, mobile usage is exploding, adding to the hours spent per day
online. In 6 months to Dec 2010 mobile search rose 900% and now comprises 4% of all search.
Thirdly, smart TV is here meaning that TV usage will extend time online and help internet
companies further capture ad spend away from traditional media. Fourthly, only 13% of SMEs
and very few large companies currently advertise online. Fifthly, technology improvement
means that advertisers can now get real feedback on who is seeing their ads and have a lot
of information about them which can increase the value of the ads significantly. Finally, and
perhaps not surprisingly, display ad rates have just risen 30%. As a result the industry growth
rate for advertising should be nearer 25% than the 10-15% expected. We have added internet
portal and services company Daum Communications.

The outlook remains good supported by strong growth. Inflation has threatened to spoil the
party but even in China, the manufacturing PMI showed input prices falling for a second
month in a row in April whilst the daily food price index fell to a level 9% below its early
February highs. 

Possible risks include a strengthening of the USD against regional currencies which is
traditionally a time when Asian equities correct. Fundamentally however this should be a
good buying opportunity in the region. 
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Investment Objective

To preserve capital and generate absolute
returns over a full economic cycle by investing
primarily in Small Cap companies in Asia Pacific
Ex-Japan, whilst maintaining portfolio volatility
significantly below the peer group.

Fund Facts

Fund Size (USD) 88.3m

Launch Date 8 February 2008

Fund Manager Heather Manners

Fund Structure UCITS III

Domicile Dublin

Currencies USD (base), GBP, SGD

Performance (%)

A USD C GBP D SGD

1 Month 3.73 3.89 3.59

3 Month 6.63 6.00 6.40

Year to Date 4.34 3.35 4.07

Since Launch† 52.01 53.83 12.26

2010 16.43 16.90 7.90

2009 59.70 56.10 -

2008 -21.60 -18.40 -

Source: Bloomberg.
†Launch Date: A: 08.02.08, C: 25.03.08, D: 15.01.10

Investment Process

With anomalies as a start point, the investment
process seeks to identify and invest in key
‘themes’ in the Pacific region. Our themes are
driven by factors outside of the normal
economic cycle and are not yet discounted by
the market. Companies are identified and
chosen via rigorous bottom-up analysis with
emphasis on traditional value and high ROCE.
Cash and Index Futures are used when
opportunities are few and to reduce portfolio
volatility.
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Thematic Breakdown (%)

Cash 17.2

Domestic Consumption 16.8

Medical 13.2

Gold 8.3

ASEAN Linkage/Domestic Growth 7.7

Taiwan Cross Straits 5.8

Automation 5.6

Other 4.7

Smartphones/Tablets 3.8

Network Access 3.8

Gaming 2.9

LED 2.8

Singapore Office 2.7

Food 2.5

Oil 2.1

Geographical Breakdown (%)

Hong Kong/China 21.2

Cash 17.2

Singapore 13.1

Taiwan 12.3

Australia 11.2

Thailand 10.1

Korea 6.0

India 5.0

Malaysia 2.0

Philippines 2.0

All data as at 30.04.11. Source: Prusik Investment Management LLP, unless otherwise stated.

Top 5 Holdings (%)

Hemaraj Land and Development 2.8

Ara Asset Management 2.7

Alacer Gold 2.7

ELK Corporation 2.6

LPN Development 2.6

Total Number of Holdings 44 

Futures (%)

Hang Seng Index Future (Apr 2011) -5.3

MSCI Sing IX ETS (Apr 2011)  -2.5

KOSPI2 Index Future (Jun 2011) -1.4

MSCI Taiwan Index (Apr 2011) -3.5

Portfolio Financial Ratios

Price/Book Value 2.4x

Price/Earnings Ratio 14.7x

Predicted Price/Earnings Ratio 11.6x

Return on Equity (%) 25.0

This document is issued Prusik Investment Management LLP and is for private circulation and information purposes only.  Prusik Investment Management LLP is authorised
and regulated by the Financial Services Authority in the United Kingdom.  The information contained in this document is strictly confidential and does not constitute
investment advice, nor an offer or solicitation to buy or sell any securities and or derivatives or to make any investment decision and may not be reproduced, distributed or
published by any recipient for any purpose without the prior written consent of Prusik Investment Management LLP.   

The value of investments and any income generated may go down as well as up and is not guaranteed.  You may not get back the amount originally invested.  Past
performance is not a guide to, or indicative of, future results.  Changes in exchange rates may have an adverse effect on the value, price, or income of investments.  

The information and opinions contained in this document are for background purposes only, and do not purport to be full or complete.  Please refer to the fund prospectus
for more detail.  The information given is not exhaustive and does not constitute legal or tax advice.  Prospective investors and investors alike should consult their own
professional advisers as to the implications of their subscribing for, purchasing, holding, switching or disposing of shares under the laws of the jurisdictions in which they
may be subject to tax.  No representation, warranty, or undertaking, express or limited, is given as to the accuracy or completeness of the information or opinions contained
in this document by any of Prusik Investment Management LLP, its partners or employees and no liability is accepted by such persons for the accuracy or completeness of
any such information or opinions.  As such, no reliance may be placed for any purpose on the information and opinions contained in this document.

Share Class Details

Share Class Sedol ISIN Month-end NAV

A USD Unhedged Non distributing B2PKN21 IE00B2PKN210 152.01 

B USD Unhedged Distributing B2PKN32 IE00B2PKN327 152.01

C GBP Hedged Distributing B2PKN43 IE00B2PKN434 78.99 

D SGD Hedged Distributing B3M3HJ5 IE00B3M3HJ55 210.44 

Performance fee based on individual investors’ holding

Management Fees

Annual Management Fee
1.5% p.a. Paid monthly in arrears

Performance Fee
10% of NAV appreciation with a 6% hurdle

Dealing

Dealing Line + 353 1 4367 200

Administrator Citi Hedge Fund
Services (Dublin)

Dealing Frequency Weekly, Friday

Min. Initial Subscription USD 100,000

Min. Subsequent Subscription USD 10,000

Subscription Notice 2 business days

Redemption Notice 2 business days



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


