Market review

March 2009

The Asian High Yield market followed global
trends and continued its first quarter rally.
The strategy remains to sell the portfolio,
helping to facilitate additional returns of capi-
tal to Investors.

Despite market price improvements in loans,
the default rates experienced by CLOs are ac-
cording to bank research at about 4.5%, well
beneath market-wide index default rates, but
the rising tide of ratings downgrades to
CCC acts as a further default rate mechanism
turning off cashflows to lower tranches of
CLOs. Meanwhile reduced cashflows are being
received and most likely will ultimately shut
down on the line items within the portfolio,
having harvested as much cashflow as possi-
ble and exhausting the value of these securi-
ties.
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Monthly Return *
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD%
-3.33 -0.46 -6.63 -10.16
-7.43 -3.19 -2.41 1.08 1.20 0.30 -1.08 -1.60 -9.76 -10.83 -4.69 -16.20 -43.87
0.56 -0.64 0.86 1.35 0.97 -13.76 -34.64 -4.83 1.98 -6.82 -2.91 -1.72 -49.84
1.39 117 2.19 1.82 0.35 0.50 0.82 1.40 0.54 0.65 0.69 1.65 13.98
1.1 2.16 0.08 0.50 0.74 0.64 1.74 0.75 1.87 1.1 0.71 0.85 12.98
0.46 0.86 0.43 0.32 -1.67 0.08 0.55 0.80 0.56 0.32 1.15 0.61 4.52
2003 0.89 1.39 0.45 0.79 0.64 0.58 -0.72 0.33 0.91 0.62 0.32 0.63 7.04
2002 2.21 1.97 1.35 1.87 0.51 0.50 0.29 0.16 0.10 0.65 1.09 1.03 12.33
2001 2.12 1.61 1.34 0.62 1.65 1.28 0.30 1.84 -0.78 1.44 1.51 2.07 16.03
0.67 -0.93 -1.35 0.04 1.63 0.03
Structure Performance Statistcs - March - 2009
Redemption Quaterly, 180 days notice NAV/Unit March 2009 265.63 Highest 12 Month Return [18.00%
Redemption Fee 1% within 30 months Return Since Inception -52.49%  Lowest 12 Month Return  -56.59%

Management Fee 1%

20% High Water Mark

Merrill Lynch International

Performance Fee Volatility Since Inception

Legal Advisors

Prime Broker Sharpe Ratio (RF = 3.90%)

Fortis Prime Fund Solutions (Asia)
Worst Drawdown

Auditor Ernst & Young
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As at March 2009 Avg Monthly Return Cum Return Volatility of Returns
Basis Pac-Rim USD Class B -0.6% -52.5% 15.9%
ML US High Yield Corporate Index 0.3% 67.1% 10.9%
ML Global High Yield Index 0.4% 80.3% 10.5%
Global Emerging Mkts Coporates Asia 0.5% 84.7% 11.0%

* Past Performance is not necessarily indicative of future performance.
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Please note that the NAV provided herein by Basis Pac Rim [Feeder] [the "Feeder"] is provided on the following
basis:

i) The Basis Yield Alpha [Master] Fund [the ‘Master Fund’] is now in official liguidation with three partners of
Grant Thornton acting as the joint official liguidators lthe "JOL s"). The JOL's have not, at this time, approved the
values and data received to date from the Master Fund used to calculate the NAV.

(i) The valuation of the assets of the Feeder by the Feeder and the Investment Manager are as at 31 March 2009.
In light of the subsequent developments in the credit markets, the prices realised for such assets may now be
lower. The Feeder in compiling and collating the prices in relation to the positions has not performed any
independent verification of these prices against third party sources or otherwise;,

Consequent to the above, the NAV provided herein does not constitute any warranty, or undertaking of any form
nor does the Feeder, Investment Manager or Investment Advisor assume any liability whether contractual
tortuous or otherwise for any reliance which any recipient may place on the NAV.
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