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About the Fund

The Pan Asia Opportunities Fund Ltd. (the “Fund”) offers investors
exposure to equity long/short alpha production in the Asian market
(ex-Japan). Developed by BlackRock, our investment process directs
the strategy using advanced techniques to identify mis-valuations
across Pan Asia stocks and markets. These alpha opportunities are
captured by taking long and short positions in individual equities
while allowing for a minimal amount of dynamic beta and controlling
incremental risk. This process is enhanced by a fundamental overlay
that seeks to pro-actively allocate risk capital across our insights
and market exposures. The goal is to create a consistent stream of
high quality, uncorrelated alpha.

Fund objective

The Fund aims to deliver returns above the US Fed Funds target rate,
while maintaining a return volatility of 10% - 15% per annum net of
fees and expenses. The benchmark is a cash benchmark represented
by the rate of return on the high end of the fed funds target rate.

Investment approach

The Scientific Active Equity team integrates our insights and an
advanced optimisation process to select stocks in the Fund. At the
heart of the strategy is a set of investment models that our research
has shown to have the most influence in predicting active returns
in the equity markets. We seek to systematically exploit our insights
while minimising uncompensated risks and transaction costs:

» Return: Ourinsights are derived from fundamentally-based,
economically-sound security and market analysis. We focus on
Relative Value, Earnings Quality, Sentiment and shorter horizon
investment themes.

» Risk: Proprietary portfolio and risk management systems
produce diversified portfolios that limit uncompensated risks.

» Cost: Incorporate proprietary transaction cost models into
portfolio construction to maximise net alpha for our clients.
These include borrowing costs for short sales as well as the
opportunity costs of trading.

We use proprietary optimisation and modified risk models to
combine these return forecasts and to balance investment
opportunities, while taking into account risk and costs of
implementation.

Portfolio construction

The resulting long/short portfolio is highly diversified. We typically
hold between 600 and 800 active positions within the Fund.

We target industry and asset bounds to generally within +/- 3.0%
of the net exposure. Country bounds are targeted to generally
+/-2.0% of net exposure. Market exposure is targeted using a
dynamic approach and is typically within +/- 0.3.

While the stock selection process is systematic, investment
professionals are involved in every step, deciding on risk budgeting
and performing quality checks to ensure the integrity of the process.

Stock selection model

The stock selection model for the Fund aims to predict the relative
outperformance and underperformance of stocks in the Asia
ex-Japan equity markets. Essentially, we want to buy firms with
improving fundamentals at reasonable prices. The model consists of
a number of independent components each of which has a strong
rationale based on our understanding of the institutional framework
and behavioural patterns of investors, and includes:

> Relative valuation: we build valuation models taking into
account, where appropriate, asset value, sales, earnings and
cash flow forecasts over short and long term horizons. Our
research shows relative valuation anomalies pervade the Asia
ex-Japan equity market and continue to provide attractive
investment opportunities.

» Earning quality: we employ investment models that assess
the quality of earnings and corporate management. We look
for companies with improving fundamentals with low earnings
volatility. These models are especially applicable given that
corporate managers may exploit less stringent accounting
standards and corporate governance in Asian markets.

» Sentiment: changes in company earnings expectations
are reflected in brokerage analyst estimates. After adjusting
appropriately for other factors, we find that there is under
reaction to these changes, allowing us to predict subsequent
relative performance, and that this effect is particularly strong
in Asia ex-Japan.

> Short horizon: we also attempt to take advantage of shorter
horizon investment opportunities that may arise. These include
short term reversals, co-movements of securities as well as
following investor flow.

One of the unique aspect of the Asia ex-Japan stock selection model is
its cross border stock selection process which increases our breadth
of active bets. We are able to make industry bets between countries,
while remaining relatively neutral to each industry and country.

The systematic bottom-up stock-selection is augmented with a
fundamental overlay that seeks to pro-actively allocate risk capital
within our stock-selection insights as well as between stock-
selection and market exposure.



Monthly performance summary (% since inception)
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2011 2.31 1.18 -0.04 1.63 2.56 5.17
2010 -0.90 1.39 3.20 2.47 3.54 2.73 1.09 0.47 0.22 2.20 0.52 1.47 19.92
2009 1.18 3.21 -2.86 -0.41 -5.13 0.38 2.20 5.72 -2.04 -0.41 1.99 -0.02 1.18
2008 1.05 4.4 3.19 -1.42 -0.06 5.21 3.15 -0.54 -1.18 -3.02 -4.52 -1.31 4.54
2007 - - 0.04 5.64 5.06 8.30 7.23 6.61 0.55 10.17 3.33 -3.27 52.20
Cumulative Return:* 112.83%

19.45%
10.88%

Annualised Return:
Annualised Volatility:

*Since inception of performance calculation, March 2007

Performance shown is net of all fees unless otherwise noted. Past performance is not a reliable indicator of future performance.

Risk control and cost management

The portfolio construction process controls the overall level of
risk of the Fund as well as exposures to any risk where we have no
associated return forecast. We also control the exposure to any
individual industry, company or country.

In addition to the risk controls that are integral to our portfolio
construction process, we utilise the resources of BlackRock’s Risk
and Quantitative Analysis (RQA) group to provide an additional layer
of risk oversight that they provide to all of BlackRock’s portfolios.
Members of ROA regularly meet with our portfolio managers to review
results of risk reports and stress testing on various possible economic
and political scenarios.

Finally, we assess the various components of trading costs in the
Asia ex-Japan market, so that the portfolio construction process
generates trade lists that are easily traded with minimal impact on
market prices. We also model the cost of borrowing stocks for the
short positions and take these into account in portfolio construction.
These trades are implemented by a dedicated trading team to ensure
efficient execution.

Summary of key product features

> The Scientific Active Equity (SAE) team manages long/short and
benchmark-relative strategies across a wide range of regions
and benchmarks

> Broadly diversified bottom-up stock selection within industries/
sectors across several hundred active positions in the Asia
ex-Japan equities markets

» Investment universe of approximately 2500 names across
10 countries

> Limits downside risk by controlling for a diverse set of risk factors

»  Dynamic beta model to adjust market exposure based on
economic environment and market sentiment. Beta +/- 0.3

»  Combines quantitative rigor and fundamental insight

» Dedicated researchers located in Asia (Hong Kong), in addition to
London, San Francisco, New York, Sydney and Tokyo

> BlackRock SAE have been successfully managing assets in Asia
since 2003

> Significant opportunities exist for experienced systematic
managers in Asia

Pan Asia Opportunities Fund Ltd

Fund style Long/short equities hedge fund
June 2006

Inception date

Performance target 10% - 15% per annum (net of fees and expenses)

Target risk 10% - 15%

Benchmark Deliver returns above the Fed Funds target rate

Management fee 2% per annum plus GST

Performance fee 20% of fund performance above benchmark

AUM (mm) $698
Currencies available usb
Status Open
Liquidity Monthly (30 calendar days notice)

3% early redemption fee within 1 year

Minimum investment $1 million

Domicile Cayman Islands

Credit Suisse, Goldman Sachs

Citi HFS

Prime Brokers

Administrator

Auditor
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AN INVESTMENT IN PAN ASIA OPPORTUNITIES FUND LTD. (THE “FUND”), AN EXEMPTED COMPANY ORGANIZED UNDER THE LAWS OF THE CAYMAN ISLANDS,
IS SPECULATIVE AND INCLUDES A HIGH DEGREE OF RISK, INCLUDING THE RISK OF A TOTAL LOSS OF CAPITAL. THE FUND IS ILLIQUID, SUBJECT TO SIGNIFICANT
RESTRICTIONS ON TRANSFER AND INVESTORS SHOULD BE AWARE THAT THEY MAY BE REQUIRED TO BEAR THE RISKS ASSOCIATED WITH HOLDING SUCH
INVESTMENT FOR AN INDEFINITE PERIOD OF TIME. ALL INVESTORS SHOULD CAREFULLY REVIEW THE CONFIDENTIAL MEMORANDUM AND OTHER OFFERING
DOCUMENTS FORTHE FUND PRIORTO MAKING AN INVESTMENT DECISION. ANY INVESTMENT DECISION WITH RESPECTTO THE FUND MUST BE MADE SOLELY ON
THE DEFINITIVE AND FINALVERSION OF THE FUND’S CONFIDENTIAL MEMORANDUM, THE GOVERNING AGREEMENTS, SUBSCRIPTION AGREEMENTS AND OTHER
ANCILLARY DOCUMENTS.

This material (i) is not, and is not intended to be, advertising within the meaning of the Investment Advisers Act of 1940, the rules and guidance of the Securities and
Exchange Commission (“SEC”) or the Conduct Rules of the Financial Industry Regulatory Authority (“FINRA”), (i) has been prepared for the prospective investorin the
Fund (the “Reader”) and (iii) is forinformational use only by the Reader. This presentation is strictly confidential and may not be reproduced for, disclosed to or otherwise
provided in any format to any other person orentity (otherthan the Reader’s professional advisors bound by obligations of confidentiality to the Reader) without the prior
written consent of BlackRock, Inc. orits applicable advisory subsidiaries (collectively, “BlackRock”). Notwithstanding anything to the contrary herein, each Reader (and
each employee, representative or other agent of such Reader) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of
(i) the Fund and (ii) any of the Fund’s transactions described herein, and all materials of any kind (including opinions or other tax analyses) that are provided to the Reader
relating to such tax treatment and tax structure. This material has not been approved by the SEC, FINRA or any other regulatory authority or securities commission
and does not constitute an offer to sell, or a solicitation of any offer to buy, any securities. This presentation is for informational purposes only and not to be relied upon
as investment, legal, tax, or financial advice. The Reader must consult with his or her independent professional advisors as to the legal, tax, financial or other matters
relevant to the suitability of an investment in the Fund.

HISTORICAL PERFORMANCE INFORMATION DEPICTED HEREIN IS NOT INDICATIVE OF FUTURE PERFORMANCE OR INVESTMENT RETURNS, AND ACTUAL EVENTS
OR CONDITIONS MAY NOT BE CONSISTENT WITH, AND MAY DIFFER MATERIALLY FROM, THOSE DEPICTED. Any information provided herein relating to the Fund’s
performance has been provided by BlackRock and is unaudited and subject to change. BlackRock makes no representations or warranties as to the accuracy or
completeness of such estimated performance figures, and further no such estimated performance figures shall be relied upon as a promise by, or representation by,
BlackRock whether as to past or future performance results.

Any reference herein to any security and/or a particularissuer shall not constitute a recommendation to buy or sell, offer to buy, offer to sell, or a solicitation of an offer
to buy or sell any such securities issued by such issuer.

None of the shares of the Fund has been or will be registered under the United States Securities Act of 1933, as amended, (“33 Act”) and the shares of the Fund may
not be offered or sold, directly orindirectly, in the United States orto any U.S. Person, as such terms are defined in the Confidential Memorandum, without an applicable
exemption from registration under the 33 Act. The Fund has not been registered under the United States Investment Company Act of 1940, as amended. Neither the
United States Securities and Exchange Commission, nor any state securities administration has passed on, or endorsed, the merits of the shares of the Fund. Any
representation to the contrary is unlawful.

Risks associated with an investment in the Fund include, but are not limited to, the following: (i) the Fund is speculative and its investments are subject to a risk of total
loss, (ii) the Fund may borrow funds for purposes of leveraging its portfolio, which may magnify the effect of portfolio losses, there is no restriction on the amount of
leverage that the Fund may utilize, and the investment manager anticipates that the amount of leverage utilized by the Fund, which may magnify the effect of portfolio
losses, will be significant, (iii) the performance of the Fund may be volatile, (iv) the board of directors of the Fund will retain ultimate authority over the Fund’s assets
and investment decisions, (v) there is no secondary market for the investor ownership interests in the Fund and none is expected to develop, (vi) the fees and expenses
of the Fund may offset any profits of the Fund, (vii) investing the Fund may involve complex tax structures and delays in distributing important tax information, (viii) the
Fund is not subject to the same regulatory requirements as mutual funds, and (ix) a portion of the trades and investments entered into by the Fund may take place on
foreign exchanges. Investors should also be aware that as a global provider of investment management, risk management and advisory services to institutional and retail
clients, BlackRock engages in a broad spectrum of activities. Although the relationships and activities of BlackRock may help offer attractive opportunities and service
to the Fund, such relationships and activities create certain inherent conflicts of interest between BlackRock and the Fund and/or the Fund’s investors. Prior to making
any investment decisions, the applicable fiduciaries of prospective investors subject to the Employee Retirement Income Security Act of 1974, as well as other U.S.
and non-U.S. benefit plan investors and plans subject to Section 4975 of the Internal Revenue Code of 1986, should take into account, among other considerations,
whether such fiduciary has the authority to make an investment in the Fund, whether the investment may constitute a prohibited transaction or give rise to prohibited
transactions, the diversification by type of asset and the general fiduciary standards of prudence and diversification.

In addition to the above, furtherrisks associated with instruments utilized by the Fund include, but are not limited to, the following: (i) Derivatives: Investing in derivatives
entails specific risks that may reduce returns and/or increase volatility (i) Foreign/International Markets: International investing involves risks, including risks related
to foreign currency, limited liquidity, less government regulation, and the possibility of substantial volatility due to adverse political, economic or other developments (iii)
Emerging Markets: The above risks are often heightened for investments in emerging/developing markets or smaller capital markets. The Fund will invest a substantial
portion of its assets in government and corporate securities, currencies and related instruments in emerging markets (iv) Nondiversification of investments means that
more assets are potentially invested in fewer securities than if investments were diversified. Therefore, risk is increased because each investment has a greater effect
on performance (v) Short Selling: The Fund may actively engage in short selling, which entails special risks. If the Fund makes short sales in securities that increase
in value, the Fund will lose value. Any loss on short positions may or may not be offset by investing short-sale proceeds in other investments (vi) Market Conditions:
The success of the Fund will be affected by general economic and market conditions, such as interest rates, availability of credit, inflation rates, economic uncertainty,
investment opportunity, changes in laws (including laws relating to taxation of the Fund’s investments), trade barriers, currency exchange controls, and national and
international political circumstances. Volatility or illiquidity could impair the Fund’s profitability or result in losses and (vii) Counterparties: An inability by the Fund to
establish ormaintain relationships to trade and clear futures and options, transact in OTC derivatives, obtain financing, and to utilize derivative intermediation and prime
brokerage services could limit the Fund’s trading activities, could create losses, and/or prevent the Fund from trading at optimal rates and/or terms. In addition, the
lack of evaluation and oversight of OTC markets exposes the Fund to the risk that a counterparty will not settle a transaction in accordance with its terms and conditions
because of a dispute over the terms of the contract (whether or not bona fide) or because of a credit or liquidity problem, thus causing the Fund to suffer a loss.

While the Fund may trade commodity futures and/or commodity option contracts, BlackRock as investment manager of the Fund is exempt from registration as
a commodity pool operator (“CPO”) with the United States Commodity Futures Trading Commission (“CFTC”). Therefore, unlike registered CPOs, BlackRock is not
required to provide investors a disclosure document and certified annual reports meeting the requirements of the CFTC rules otherwise applicable to registered CPOs.
The CFTC rules require, among other things, that each investor meet certain sophistication criteria, be a Non-U.S. Person as defined in the CFTC rules, or be one of
several other eligible investors. The rules also require that an investment manager file a notice of exemption with the U.S. National Futures Association and that the
Fund be exempt from registration under the 33 Act, and be sold and offered without marketing to the public in the United States.

©2011 BlackRock Institutional Trust Company, N.A. All rights reserved. All trademarks, servicemarks or registered trademarks are the property of their respective
owners.

Issued by BlackRock Investment Management (Australia) Limited (AFS License No. 230523, ABN 13 006 165 975) (“BlackRock”).
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