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BEA Union Investment Four Seasons Fund BEAFUNDS
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IMPORTANT EZEEH :
e The BEA Union Investment Four Seasons Fund (the "Fund") may invest in emerging markets, which are subject to higher liquidity and volatility risks.

e The Fund may invest in lower-rated fixed income instruments, including below investment grade debt securities, which are subject to greater credit
and liquidity risks than higher-rated securities.

e The Fund may enter into futures contracts and currency forward contracts for hedging and investment purposes. For futures contracts and currency
forward contracts entered into on an unhedged basis, the net total aggregate value of contract prices will not exceed 20% of the total net asset
value of the Fund. Given the leverage effect embedded in futures and currency forward contracts, the Fund may be exposed to significant losses.

e The investment decision is yours, but you should not invest in the Fund unless the intermediary who sells it to you has explained to you that the
Fund is suitable for you and why, including how buying it would be consistent with your investment objective.

e Investors should not make an investment decision based solely on this material.
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< INVESTMENT OBJECTIVE AND POLICY &% B ZRBUR
The BEA Union Investment Four Seasons Fund (the "Fund") aims to achieve short term capital stability, and the potential for capital growth over the medium to
long term through investment in a dynamically allocated portfolio of marketable equity and debt securities consisting of equity securities and equity linked securities,
including common stocks, preferred stocks, warrants, equity deposits, equity linked notes, and debt securities issued by government or corporate entities.
REHMENERE ( [AER]| ) BEEKRER —EIRSEABRARBBEFES @ ZASSERAEZLFRRABNETS - BESER - BER - RRESE -
AR - RABHEER R ABNRCEERETNERRS  USREBRERAEAREUERTERIAERERNES -

Dynamic asset allocation strateqy BjaE& 27 Al & HE

The Fund adopts a dynamic asset allocation strategy named "IMMUNO". Through this strategy, it is intended the Fund's Net Asset Value per Unit as at a
financial year end will not fall below a certain level (the "Floor"). The Floor for each financial year is determined by the Manager through risk budgeting
and is currently set at 90% of the Net Asset Value per Unit of the Fund as at the previous financial year end. For the first financial year ending on
315t December, 2009, the Floor is currently set at 90% of the Issue Price of the Fund (i.e. 90% of US$10). The Manager reserves the right to adjust upwards
or downward the level of the Floor. Investor should note that the Fund is not a guaranteed fund and there is no assurance that the investment objective
of the Fund will be achieved, and there is no guarantee that the strategy will achieve its desired results or operate to limit losses.
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< FUND DETAILS E£&%

Investment Manager BEA Union Investment Management Limited Fund Size US$18.99 million

EogE RpH LR EERFRAA E&HE 18.99E &% T

Trustee Bank of East Asia (Trustees) Limited NAV per Unit Class A — US$9.96

EFEA REBRIT(EFT)BERAF SHARESRE ABERI - 9.963TT
Investment Adviser Union Investment Institutional GmbH Management Fee Class A = 1.75% p.a.
BEEA ETERA ARl - BF1.75%

Fund Inception Date 28t October, 2009 Preliminary Charge  Class A — Up to 5% of the issue price
E&IAM 2009410 428H RERA AR - REAEITENS%
Fund Base Currency US Dollar Realisation Charge  Class A — Waived #
EEWWEM ET SREA AfERI - Ee#

Issue Price US$10.00

B7H 10.00%7T

Investors should refer to the Explanatory Memorandum of the Fund for details of other fees and charges.
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# Pursuant to the Trust Deed of the Fund, the Manager is entitled to levy a realisation charge on the realisation of Class A Units of up to 0.5% of the realisation price of such Units. The
Manager currently agrees to waive such realisation charge.
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< TOP FIVE HOLDINGS <€ ASSET ALLOCATION

BERZZSEES RE ES EESH Cash

Holding Country % of NAV 2 O

FEES BE ES E=x HEEFERSL \

US Treasury 2.375% 31/08/2014 US 5 16.23 SR

US Treasury 2.375% 31/10/2014 Us £ 16.13

US Treasury 2.375% 30/09/2014 US #E 10.78 USD Bonds
US Treasury 2.375% 28/02/2015 ez 10.77 KBS 73%
BEA Asia Strategic Growth Fund Hong Kong &#& 8.97

Source: BEA Union Investment Management Limited as at 315t May, 2010
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<4 MARKET REVIEW AND INVESTMENT STRATEGY T3S EIEE K& 1R & K
Bond Commentary & aFit

Uncertainty over how Europe's problems will play out has kept markets volatile. Troubles in Spain's banking sector provided the latest reminder that

the Eurozone's financial crisis is not going away anytime soon, enhancing the allure of safe-haven assets.

Concerns over Europe's struggle to solve its debt problems sent traders from around the world scrambling into the comparatively safe Treasury market.

On 20th May, yields on 10-year notes fell 2 basis points to 3.22%, hovering near the lowest level seen on a closing basis since last October. Those

fears induced investors to shift away from riskier assets including stocks and high-yield debt and move towards the relative security of US debt.

We expect the euro to continue underperforming and therefore we will hold onto more USD-denominated assets.
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Equity Commentary B sEut

On the economic front, although Mainland China's loan growth (+31% YoY) and retail sales growth (+18.5% YoY) remained strong, economic momentum
showed signs of peaking, as the PMI and industrial production registered their first sequential weaknesses in April. April's CPI rose 2.8% YoY with the
risk of inflation rising, but the pressure does not seem alarming, in our opinion.

The Taiwanese economy grew at the much faster pace of 13.3% YoY in 1Q10, partly due to a pick-up in exports and private investment, as well as
the low base effect. In May, the Taiwanese market was dominated by worries of double booking of components, weakening demand from the EU, a
peak in monetary growth, and disappointments in the ECFA.

Although rising tension with North Korea has soured investor sentiment to a degree, and driven South Korea's currency lower, a weaker won may
help stimulate demands for South Korean exports. Big corporations, such as Samsung Electronics, Hyundai Motor, LG Display, and others posted strong
earnings in 1Q10. Thanks to favourable forex conditions, we expect these big exporters to continue recording stable earnings even if the current global
turmoil persists in 2Q10.

Singapore's non-oil domestic exports rose 29% YoY in April due to a rise in both electronic and non-electronic exports. The largest growth contributors
were the US, China, and Hong Kong.

Malaysia's 1Q10 GDP accelerated to 10.1% YoY, beating market expectations of 9.8%, mainly driven by growth in the manufacturing and services
sectors. With continued improvement in the economy, Bank Negara Malaysia has upgraded its economic growth forecast for 2010 to 6%.

As the risk of political instability remains high in Thailand and continues to dampen the confidence of consumers, investors, and the crucial tourism
industry, we remain underweight on Thailand.
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Notes and Warning Statements to Investors BU& & & i1 R & £ 2

Investments in the Fund are subject to investment risks, including the possible loss of principal amount invested. For full details and risk factors of the Fund, please refer to
the Explanatory Memorandum of the Fund. Investors should also read the Explanatory Memorandum of the Fund for detailed information prior to any subscription.

The information contained herein is only a brief introduction to the Fund. It does not constitute an offer, recommendation, or solicitation to buy or sell any securities or
financial instruments.

Investors should be aware that the price of units may go down as well as up as the investments of the Fund are subject to market fluctuations and to the risks inherent in all
investments.

Performance figures of the Fund are for illustrative purposes only and are not indicative of the actual return likely to be achieved.

The Fund has been authorised by the Securities and Futures Commission in Hong Kong. However, such authorisation does not imply official recommendation of the Fund.
This material has not been reviewed by the Securities and Futures Commission in Hong Kong.
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Issuer: BEA Union Investment Management Limited FiZR 204 S48 & &R A R A & T3 -

Enquiry Hotline Website
=P RIS 2R AgE

2211 1311 www.hkbea.com

With nearly 140 branches and SupremeGold Centres, BEA operates one of the largest banking networks in Hong Kong.
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