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The European Fund invests mainly in the Eurozone countries.
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CUMULATIVE AND ANNUALISED (*) PERFORMANCE

1-Month 3-Months 1-Yr

ACM European Fund 4.06% 4.06% 2.03% -9.81% 35.08%  10.54%  -12.92% = -2.73% 10.93% 1.57%
Eurostoxx 200 3.47% 3.47% 4.40% -8.50% 29.06% 8.88% -32.42%  -1.54% -8.14% -1.26%
FUND COMMENTARY

The markets started the year 2012 on a strong note, supported by developments in the European Central Bank Long Term Refinancing Operation (LRTO) and
positive American and Asian economic indicators, superseding the European debt crisis concerns. For the month, the FTSE 100, CAC 40, German DAX and
Eurostoxx 50 gained 1.96%, 4.39%, 9.50% and 4.32% respectively.

Even the action of Standard & Poor's of downgrading the rating of 9 countries of the euro area did not give in to a wave of pessimism given the advances in
European policy and the prospects about the 2nd version of the LTRO scheduled for February.

With regards to the strategy of the fund, the shares of France Telecom and KPN have been sold due to the structural difficulties that affected the Telecom
sector. In contrast, we strengthened the portfolio with growth stocks and stocks of oil companies.

TOP TEN HOLDINGS INDUSTRY BREAKDOWN
26.75%
% onsumergooc:
Cash 24.49%

BP Energy 3.20% Services 11.21%
SES Media 2.76% Pharmaceuticals 8.73%
TOTAL Energy 2.75% Banks & Financial Services 7.48%
BURBERRY GROUP Consumer goods 2.73% Energy 7.14%
COMPASS GROUP Services 2.60% ’
G4S Services 2.56% Media 5.49%
SANOFI Pharmaceuticals 2.56% Chemicals 4.05%
ING GROEP Banks & Financial Services 2.56% Materials 1.81%
ESSILOR INTL Consumer goods 2.54% Transport 1.43%
NESTLE NOM. Consumer goods 2.48% o

Telecommunications 1.41%

Disclaimer: The information contained in this e-mail message, report, communication, letter, publication, and any attachment thereto, is strictly for information purposes only and is
confidential and may not be disclosed without our express permission. It does not constitute an offer, or a solicitation of an offer, to purchase or sell any investment or other specific
product by Axys Capital Management Ltd. Although all information and opinions stated in this document are based on sources deemed to be reliable and in good faith, no
representation or warranty, expressed or implied, is made or should be construed as to its accuracy and completeness. All information and views stated therein may be changed
without any notification. The reader will bear in mind that certain services and products are subject to legal limitations and cannot be proposed on an unrestricted basis. Investors are
reminded that past performance is not an indication of future performance. The price, value or income of the investment can go up or down. You are advised to consult your
professional advisor before taking any decision or making an investment. Axys Capital Management Ltd disclaims all liability as regards any direct or consequential loss arising from
anv use of thic messase ar the infarmation contained therein

Axys Capital Management Ltd, Bowen Square, Dr Ferriere Street, Port Louis, Mauritius. Tel: (230) 211 98 31 Fax: (230) 211 98 33
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