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Thong diép Chu tich Ban Dai dién Quy

QUY DAU TU CAN BANG PRUDENTIAL - PRUBF1

Thoéng diép Cha tich Ban Dai dién Quy

Kinh thua Quy Nha bau tu,

K& tir khi thanh 1ap, 4 nam qua Quy can bdng PRUBF1
noi riéng va cac Quy dau tu cong ching khac tiép tuc
hoat dong trong moi truang kinh té co va con nhiéu
bién dong va thach thiic. V& nén tang, day that su la moi
trudng ma mo hinh Quy can bang sé phat huy duoc thé
manh bao toan vén déng thai c6 co hoi tang trudng tir
thi truong.

Chung ta cing hiéu dugc gita mo hinh ly tudng va két
qua thuc tién luon co khodng cach. Nhiém vu dugc dat
ra cho Ban Diéu hanh Quy la thu hep cho dugc khodng
cach nay bang céc giai phap déng bo tlr viéc tang
cuong noi lug, lién két ngoai luc va iing dung cac kinh
nghiém thuc tién qua cac nam hoat déng.

Theo danh gid ctia Ban Dai dién Quy, két qua hoat déng
nam 2010 tuy van con khiém tén, nhung diém sang
tich cuc dat dugc trong nam la viéc thu hep ty 1é chiét
khédu gitra gid ching chi va gia tri tai san rong. Két qua
nay chinh la tl nd luc va cam két gén bo lau dai cla tép
doan Prudential trong viéc chao mua cong khai 31,7%

chiing chi Quy, tuong Ung véi 106 ty Viet Nam dong.

Bén canh do, da co nhiéu bién chuyén tich cuc trong
viéc xac lap lai sy phoi hop, tham gia chiéu sau ctia ban
dai dién Quy vai Ban Biéu hanh Quy. Cac quy trinh dau
tu clng dugc tai lap va hoan thién cho phu hgp vdi giai
doan mdi.

Budc sang nam 2011, mot nam cé thé goi la rdt quan
trong, nam ban & cho viéc dinh hinh chién lugc hoan
vén cho nha dau tu ndm 2013. & muc ngudng ma nhiéu
chuyén gia du doan co thé la‘déy” trong dudng do thi
dai han cla thi trudng chiing khoan (do c6 chisé gia
trén thu nhap ¢ phan vao muc thap nhét tr nam 2006
tré lai day 14 10.6 1an), chién lugc phan bé va ing pho
tinh huéng mot 1an nia lai dat ap luc I6n cho Ban Diéu
hanh Quy .

Chuing toi thiét nght, thi truong sé ngay cang phan héa
hon trong béi cdnh hién nay. Viéc lua chon danh muc cu
thé, su diéu chinh phan bé tai san linh hoat hon sé dong
vai tro rat quan trong cho viéc mang lai nhiéu gia tri gia

tdng cho Quy chuing ta.

Ban Dai dién Quy, thay mat cac nha dau tu, sé tiép tuc
giam sat, tu véan, ban thao chién lugc véi Ban Biéu hanh
Quy. Va vdi nhiing chuyén bién tich cuc gan day, ching
téi c6 moét céi nhin lac quan hon trong tién trinh xac lap
va thuc thi cac chién lugc, phat huy bang dugc uu thé
clia mé hinh "Quy can bang”.

Toi tin tudng la su phat trién clia Quy can bang khéng
chicoy nghia cho nha déau tu, ma con la nhiing vién
gach va nén moéng quan trong trong sy phat trién cla

nganh quy cong chung tai Viét Nam.

Xin chdc cho ndm 2011 la nam thanh céng cho Quy
chiing ta va cho tat ca cac quy nha dau tu.

Kinh chao tran trong,

Ong DINH BA THANH
Cha tich
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Thoéng diép Ban Giam déc

Ong HENDRIK GERRIT RUITENBERG

Ong TRAN LE KHANH

QUY DAU TU CAN BANG PRUDENTIAL - PRUBF1

Thong diép Ban Giam doc

Nam 2010 danh dau nédm hoat dong thi tu clia Quy Bau
Tu Can Bang - PRUBF1. Mot lan nira, Quy phai hoat dong
trong moi truong dau tu phuc tap va day thach thic. Cac
yéu to tich cuc la su tang trudng kinh t& manh mé lién
tuc da dua Viét Nam vao nhom céc quéc gia thu nhap
trung binh (theo dinh nghia ctia Ngan hang Thé gidi).
Tuy nhién, xu hudng tich cuc nay da phai déng hanh véi
nhimng thach thic vé lam phat, tham hut thuong mai va
sumat gid ctia dong tién Viet Nam. Nhiing quan ngai nay
da dugc phan anh ré nét khi thj trudng ching khoan Viét
Nam gidm diém trong khi cac thj truong khéc trong khu
vuc Doéng Nam A ting diém &n tuong, va qua su bién
dong lai suat cao cla thi truong trai phiéu. Mac du vay,
Cong ty Quan ly Quy Bau tu Prudential Viet Nam van lac
quan vé co hoi phat trién lau dai ctia Viét Nam. Tuy nhién,
nhimng bién déng trong ngan han van luén duoc theo
doi sat sao. Chung toi sé trinh bay chi tiét hon trong phan

kinh té vi mo va moi truong dau tu.

Trong méi trudng dau tu day thach thic nay, Ban Diéu
hanh Quy da 4p dung chién lugc dau tu cht dong hon,
thé hién qua viéc ting ty trong dau tu vao cd phiéu khi
phan bé tai san va rit ngan thai gian dao han binh quan
cla danh muc Trai phiéu. Két qua, gia tri tai san rong clia
Quy (NAV) da bj gidam 1,7% (tuong ducng véi muc gidm
clia chi s6 VN-Index).

Nhimg bét 6n trong thi trudng doi hdi mét chién lugce
dau tu than trong. Nghia a phai cé su can bang gita rui
ro va Igi nhuan ky vong va su da dang hoéa trong viéc
phan bé dau tu gitta cac loai tai san nhu cé phiéu, trai
phiéu va tién mat. Theo chiing téi, Quy Bau Tu Can Bang

Ong HENDRIK GERRIT RUITENBERG
Quyén Téng Giam déc

dua trén quy trinh dau tu co ky luat la mot phuong phép
dung dan trong béi cdnh nay. Cac yéu té co ban clia
phuong phap nay la nghién cltu phan tich gia tri co ban,
phan tich vimé va vi mo, va phan tich so sanh cac cong

ty cing nganh véi mot tam nhin dai han.

Trong nam 2010, Cong ty Quan ly Quy Bau tu Prudential
Viét Nam da xem xét lai chién lugc déu tu clia PRUBF1
cing nhu co ciu & thanh phan ctia doi nga dau tu.
Chuing t6i nd luc xay dung quy trinh cho phép Ban biéu
hanh Quy cé thé tan dung nguén luc va chuyén mén clia
cac chuyén gia quan Iy quy va tai sdn cla tap doan Pru-
dential (dang qudn ly tai san tri gia 52 ty bang Anh trén
10 quéc gia thudc thi trudng Chau A) trudc khi dua ra cac
quyét dinh dau tu. Chung toi sé tiép tuc duy tri va phét
huy thé manh clia phuong phap dau tu cé ky luat.

Nhing nd luc nay phan anh chién lugc diing dan cuia
Cong ty Quan ly Quy Bau tu Prudential Vit Nam nham
tang cuong vi thé ctia minh trong nganh quan ly quy tai
Viet Nam. Vi cam két phat trién 1au dai tai th truong Viét
Nam, Prudential s& ludn tim kiém co hoi dé khang dinh vi
thé ctia minh trong nganh céng nghiép quan ly quy. Theo
do, chung téi mong dai cac thay déi vé qui dinh phap
luat cho hoat dong quan ly quy cla Viét Nam.

Chuing t6i ving tin rang chiing chi quy PRUBF1 van la
mot tai san dau tu tot cho cac nha dau tu thich phuong
phap dau tu can bang. Ching téi xin cdm on tran trong
cam on déi vai su tin tudng cac nha dau tu da danh cho
cobng ty chung toi.

Ban Gidm déc
Cong ty Quan ly Quy Bau tu Prudential Viet Nam.

e

Ong TRAN LE KHANH
Téng Diéu hanh Déu tu
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Tong quan nén kinh té
va thi truéng von
nam 2010




Téng quan nén kinh té va thi trudng vén ndam 2010

Kinh té vi mo
| Suhoi phuc kinh té toan cau da hé tro tich cuc dén kinh té Viét Nam.

Do van con hudng loi tir goi kich cau tai chinh va ho trg lai suat trong ndm 2009, nén kinh té Viet Nam da hoi phuc tir
khting hoang tai chinh toan cau va danh déu su tang truéng day an tuong trén nhiéu mat nhu san xuat cong nghiép,

ban 1€, va xudt khau trong suét ca nam 2010. (ngudn: BO Tai chinh)

Biéu d6: Tang trudng GDP cla Viét Nam
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Quy
Nguén: Téng cuc théng ké Viét Nam

Tiéu thu ndi dia manh, san xudt cong nghiép tot la cdc nhan té tich cuc chi chot doi vai tdng
truéng kinh té Viét Nam.

Sau thang dau nam 2010, trong maoi trudng lai sudt thap va niém tin ngudi tiéu dung dugc cling ¢6, suc tiéu thu trong
nudc tang vot vai ty 1é binh quan tang trudng so véi cing ky nam trudc la 15,9% cao hon nhiéu so vai ty 1é 5,5% cla
nam 2009 (d3 loai trir yéu to gia téng do lam phét). Cung vai ban 1é, san xudt cong nghiép cling tdng manh vdi ty Ié tang
truding 13,6% so véi cung ky nam trudc chuyéu la do viéc gidi ngan clia cac khodn dau tu truc tiép nudc ngoai (FDI) cao
hon. Hon 5,4 ty d6 la My da dugc dau tu vao cac Iinh vuc chii chét ding dau 1a san xudt, tién ich va béat déng san.

Biéu dé: Suic tieu thu noi dia & San xuat cong nghiép
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Nguén: Téng cuc théng ké Viét Nam

10 QUYBAUTU CAN BANG PRUDENTIAL - PRUBF1

Tinh thanh khoan cda thi truong tot do téang trudng tin dung cao hon, cé tdc dong tich cuc dén
tiéu dung ndi dia va gia tri san xuédt cong nghiép. Gid hang héa toan cau cao gidp xuat khau Viét
Nam tang manh.

Trong sau thang cudi ndm 2010, khi nhu cau tiéu dung toan cau gia tang va gid hang héa co ban bét dau chu ky tang,
xudt khdu Viet Nam da cé maét nam boi thu véi nhiing ky luc mai dugc lap trong nhiéu linh vuc. Xudt khau noi chung
tang 1én 25,5% so vai cling ky ndm ngodi vai 18 mat hang cé kim ngach xudt khdu hon 1ty do la My (so véi 12 mét
hang trong nam 2009). Néu loai trir yéu t8 gia tang do lam phat thi lugng xudt khau trung binh tang 13,4% so vdéi cling
ky nam ngoai. Ngoai ra, viec Ngan hang Nha nudc Viét Nam sdn sang cung cap thanh khodn déa tiép tuc ho trg san
xuat cong nghiép va tiéu dung noi dia. Nhin chung, tang truéng GDP tang manh ti 5,8% trong quy |, dén 6,4% trong
quy I, dén 7,2% trong quy Ill, va 7,3 % trong quy IV. Tinh chung cho ca nam 2010, tang trudng GDP dat téc dd dang ké
13 6,8% vuat chi tiéu 6,5% dé ra cho nam 2010.

Thach thiic chinh déi véi nén kinh té Viét Nam la viéc gidm gia tién déng va tham hut thuong
mai mang tinh hé théng.

Tuy nhién, trong nam 2010, viéc dong tién Viét Nam gidm gia va tham hut thuong mai mang tinh hé théng tiép tuc
la nhimg thach thic déi vai nén kinh té Viet Nam. Thém nira, nhimg van dé ton tai clia nén kinh té vi mo trong nudc,
cung véi nhimg yéu t6 khong thuan loi tir bén ngoai (nhu gid cd hang hda co ban trén thé gidi téng cao) da lam gia
tang ky vong lam phét cao, dan dén nhiéu bién dong trong mat bang lai sudt va can trd su phat trién cla nén kinh té.

La mot nudc dang phat trién véi mot hé théng cdng nghiép phu trg chua hoan chinh, Viét Nam van phai nhap khéu
mot luong 16n may mac, thiét bi, va nguyén vat liéu dé phuc vu cho viéc san xudt. Chinh bai vay, mdc du nam 2010
la mot nam &n tugng vé kim ngach xuét khdu, tham hut thuong mai van con dang ké. Trong 3 thang cudi nam 2010,
tham hut thuong mai hang thang tiép tuc trén 1ty do la My va dac biét la trén 1,4 ty d6 la My trong thang 12.Tinh ca
nam 2010, tham hut thuong maila 12,4 ty d6 la My, cao hon 1,6% so véi nam 2009. Mac du duoc su ho trg clia dong
von nuéc ngoai dd vao manh mé, cu thé 1a do viéc gidi ngan ti cac khoan dau tu truc ti€p tir nudc ngoai (FDI), ho trg
phat trién chinh thic (ODA), va kiéu hdi, can can thanh toan téng thé van am 4 ty dé la My trong nam 2010.

Bi€u d6: Can can thuong mai
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Nguén: Téng cuc théng ké Viét Nam
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Téng quan nén kinh té va thi trudng vén ndam 2010

| Ap luc vé lam phét van con cao dén cudi ndm 2010

Do diéu kién thoi tiét bat loi tai khu vuc mién Bac va mién Trung Viét Nam anh hudng dén ngudn cung luong thuc
thuc pham, gid nguyén vat liéu toan cau tang dang ké va do su tang trudng tin dung manh mé, vi vay lam phat
tdng mot cach nhanh chéng. Cho dén cudi ndm 2010, lam phat da téng 1én muc 11,75% vugt qua chi tiéu dé ra cla
Chinh pht la 8% va muc du doan cda th trudng la 9-10%. Lam phét cao da ddy 1ai suét tién g va lai suat cho vay
|én cao.

Bi€u dé: Chi s lam phét (% so véi cuing ky ndm ngoai)
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Nguén: Téng cuc théng ké Viét Nam

| Viéc mat gid lién tuc ctia tién dong da lam cho cac nha dau tu quéc té lo ngai.

Trong ndm 2010, Chinh phti gidm gié tién dong dua muc tran clia ty gia 1én 19.500 VND/USD cao hon muc tran nam
2009 la 5,5%.

Biéu do: Bién dong ty gia
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Nguén: Bloomberg

Viéc Viét Nam bi ha muc tin nhiém da lam gia tang chi phi huy déng von clia cadc doanh nghiép
trong nuac.

Do lo ngai vé nhiting nhan t6 vi md nhu tham hut thuong mai, lam phat va su gidm gid clia tién déng, cac co quan xép hang
tin nhiém qudéc té 1an lugt ha bac tin nhiém ctia Viet Nam vao cudi nam 2010. Nhu vay, han muc tin nhiém thdp hon sé truc

tiép lam tang chi phi huy dong vén clia cac cong ty Viet Nam trén thi trudng quéc té vao ndm 2011.

12 QUYDAUTU CAN BANG PRUDENTIAL - PRUBF1

Thi truong Co phiéu
Chi s6 VN-Index gidm gan 2% trong nam 2010. Nam 2010 la mét nam thj truong bién déng manh trong muic 450-550 diém.

Bi€u do: Chi s6 VN-Index va Khéi lugng giao dich
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Nguén: Bloomberg, Céng ty Quan ly Quy Bdu tu Prudential Viét Nam

Trong sau thang dau nam 2010, nén kinh té Viét Nam tiép tuc phuc héi véi su trg gitp cla chinh sach tién té va
goi kich cau ctia Chinh phdi ctia ndm trudc. Suc tiéu thu ndi dia ciing tang trudng dan theo su cai thién niém tin
clia nguoi tiéu dung. Hon nira, nhu cau tiéu dung quéc té cing tang trudng manh mé theo da héi phuc ctia kinh
té Thé gidi sau khi nhiéu Ngan hang Trung uong st dung cac goi kich cau. Trong thai diém nay, su héi phuc thuc
su trong nén kinh té da gitip khoi phuc lgi nhuén cda cac cong ty. Nhd cac yéu t6 co ban tich cuc trén, chi s
VN-Index da tang 1én 550 diém. Tuy nhién, sau khi thanh khoan dugc rut ra khéi thi trudng, chi s6 VN-Index tré lai
quanh muc 500 diém cho dén hét nla dau nam 2010.

Tuy nhién, trong sau thang cudi nam 2010, bat 8n trong hoat déng cla tap doan Vinashin da lam déy lén su lo
ngai cla nha déau tu. Thém nira, ca ba cong ty danh gid mic do tin nhiém quéc té 1an lugt ha bac tin nhiém cla
Viet Nam bdi nhiing lo ngai déi vai ty gia hoi dodi, tham hut thuong mai, va hé théng tai chinh chua phat trién.
Nhimg ly do trén da lam nhiéu nha dau tu khéng tham gia thi trudng cb phiéu khién khéi luong giao dich trung
binh gidm dang ké trong quy Ill va quy IV nam 2010.

Dén cudi nam 2010, Ngan hang Nha nudc Viét Nam da chuyén sang chinh sach tién té that chat hon, tap trung

vao kiém soét lam phat va ty gid ngoai té. Dong théi nay da dugc hoan nghénh bdi cong dong nha dau tu qudc
té, thé hién qua su gia nhap thi trudng cla hai quy chi s6 nudc ngoai (ETF). VSi dong tién mdi d6 vao, thi trusng
da tang 1én 485 diém chi thdp hon 2% so v&i muc cudi ndm 2009.

Bdo cdo Thuong nién 2010 1 3



Téng quan nén kinh té va thi trudng vén ndam 2010

Thi truong Tréi phiéu

Trong ndm 2010, lgi suét trai phiéu gidm khodng 0,5%

Vao dau nam 2010, bj anh hudng bai goi kich cau va su gia tdng nhu cau hang hoa trudc Tét, lam phat tang cao tao luc
day lam cho lgi sudt tréi phiéu tang nhe khoang 0,5%.

Tuy nhién, sau quy |, khi lam phat 6n dinh va Chinh phti cung cép thanh khoan cho thj trusng thong qua cac hoat
dong thi trudng ma, nhu cau trai phiéu clia cac ngan hang tang 1én. Viéc mua trai phiéu Chinh phd gitp ngan hang
cai thién cac chi s6 tai chinh tuan thu cac hudng dan va quy dinh ctia Ngan hang Nha nudéc Viet Nam. Thém nia,
thong qua viéc cam 6 trai phiéu trén thi trudng md, ngan hang cé thé tiép can vai ngudn vén gia ré. Chinh vi vay, loi
tuc tréi phiéu gidm dang ké tir 11,8% xudng con 9,5% (trai phidu thai han 3 nam). Trong sudt thai ky nay, thi trudng trai
phiéu van lién tuc bién déng vdéi giao dich binh quan 13 400-600 ty.

Tuy nhién, vao cudi nam 2010, do chénh léch gitta ty gid ngoai té chinh thiic va thi truong tu do gia tang, cong thém
stic ép lam phat, va viéc dau gia trai phiéu trén thj trudng so cap khong thanh cong do lgi suét tran thap hon so vai

ky vong thi trudng, Ngan hang Nha nudc Viet Nam quay lai trién khai chinh sach that chat tién té, dan dén Igi suét trai
phiéu tang. Do cac ngan hang dung tréi phiéu dé cam 6 trong cac hoat dong thi trudng md, giao dich trén thi trudng
trai phiéu trd nén tram lang trong thai ky nay.

14 QUYDAUTU CAN BANG PRUDENTIAL - PRUBF1

Bi€u dé: Lgi sudt trai phi€u Chinh phu (ky han 3 nam) & khéi lugng giao dich nam 2010
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Du bao tinh hinh kinh té va thj trudng vén nam 2011

Trong dai han, Viét Nam van la mot diém dén dau tu hap dan.

Tiéu thu ndi dia manh, chi philao dong canh tranh, dau tu nudc ngoai manh tiép tuc ho trg tang
trudng kinh té Viét Nam.

Dan s6 tré vai muc tiéu dung cao, va ty 1é dé thi hoa cao lam cho Viét Nam trd thanh mét thi truong hép dan déc biét
la trong Iinh vuc ban & va bat dong san. Nguon lao dong ré va cé trinh do, dau tu vén nudc ngoai manh, nguon kiéu
héi cao va 6n dinh tiép tuc hd trg xudt khau va qua trinh cong nghiép hoda ctia Viet Nam. Chung téi tin tudng rang
tdng trudng GDP ndm 2011 sé dat chi tiéu 7% do Chinh pht dé ra. Trén thuc té, ching t6i tin rang GDP ctia Viét Nam
c6 thé duy tri muc tang trudng binh quan khodng 6-8% hang nam trong dai han.

Tuy nhién, trong ngan han, chiing téi van can trong do c6 mét vai thach thic
chinh déi vai su phét trién cta Viét Nam trong nam 2011,

Niém tin vao gia tri dong tién Viet Nam, ap luc lam phat, va su tang trudng cham lai clia nén kinh
té Thé gidi sé la nhimng thach thic chinh cho kinh té Viét Nam.

MUic dy trir ngoai héi & muc thap khodng 12 -15 ty do la My (theo udc tinh ctia Quy tién té Thé gidi (IMF) tai thai diém
cudi ndm 2010), tham hut can can thuong mai va can can thanh toan hé théng, cting véi su ha bac tin nhiém cda Viét
Nam la nhimg nhan té chinh anh hudng dén niém tin ctia nha dau tu déi véi tién déng. Do do, trén thi trudng tu do,
dong do la My da lién tiép dugc giao dich cao hon muc gia tran clia Ngan hang Nha nudc Viét Nam. Ldy lai niém tin
cla nha dau tu la mot trong nhimg thach thic [6n ctia Ngan hang Nha nudce Viet Nam trong ném 2011. Theo quan
diém clia chung toi, viéc ha gia tién déng trong thang 2/2011 1én dén 8,5% cho thay quyét tam ctia Chinh ph trong
viéc gidi quyét van dé nay.

V& lam phat, ndam 2011 dugc du bao la mét nam day thach thitc nira cho nén kinh té Viét Nam. Dau tién 1a gia ca nguyén
vat liéu tiép tuc theo chiéu huéng tang cao do su ndi long dinh luong toan cau trong trong nam 2010. Thém nia, tang
trudng tin dung van con & muc cao do cac ngan hang tang truéng ngudn vén va tai san nam 2010. Tuy nhién, sau khi
can nhéc chiing téi van tin tudng rang, véi kinh nghiém ti nam 2008, Chinh pht va Ngan hang Nha nudc véi muc tiéu
tap trung vao lam phat sé thuc hién nhimng bién phap can thiét dé ngan chan lam phét. Ching toi cho rang lam phét ca
nam 2011 sé & muic thap cla hai con s6 do hai thang dau nam lam phat da tang khoang 3% so vai dau nam.

Chung téi cing nhan thay su khoi phuc kinh € toan cau cé thé khong dat dugc nhu mong dgi khi nhiéu quéc gia
dang thuc hién cac chinh sach that chat tién té dé chdng lai lam phat dang trén da gia tang. Su tang trudng cham lai
nay sé anh hudng khong tét dén nhu cau hang hoéa xudt khau ctia Viet Nam, va can trd sy phat trién ctia nén kinh té.

Tuong tu véi quan diém vé nén kinh té Viét Nam, chiing toi van than trong vé thi trudng chiing khoéan trong tuong lai
gan va lac quan trong dai han.

Tang trudng Igi nhudn doanh nghiép van & muc tot do tiéu thu néi dia manh. Tuy nhién, loi
nhuan bién nhiéu kha nang sé giam sut.

Du kién nam 2011, lgi nhuan doanh nghiép sé tang kha t6t nha vao suic tiéu thu nodi dia manh va su phuc hoi ctia nén
kinh té toan cau. Tuy nhién, chi sé Igi nhuan trén mét ¢ phan (EPS) chi ¢ thé ting & mic mot con s do chi phi s

dung vén cao hon, lgi nhudn tir cac khoan dau tu thdp hon, va su pha loang lgi nhuédn do cac cong ty phat hanh thém
6 phiéu. Tuy vay, ching toi van lac quan vé thi trudng cé phiéu trong dai han do hién tai muc dinh gia cla thi trudng

con tuong déi thap so vai cac nudce khac trong khu vuc.

18 QUYBAUTU CAN BANG PRUDENTIAL - PRUBF1

Nhan dinh vé thi trusng C6 phiéu.

MUc dinh gia thi trudng c6 phiéu van & muc hap dan. C6 phiéu co thé tang trudng nhung khong
qua manh mé cho dén khi cac van dé vi mo dugc gidi quyét.

Hién nay, Chi s6 P/E clia Viet Nam dang & muc 11 lan so véi mic 19 1an cla thi trudng Indonesia va 12,5 1an cla thi
truong Singapore. Mot khi cac diéu kién kinh t€ vi mo dugc 8n dinh trd lai, thi trudng chiing khodn co thé sé hoi phuc
vé muc P/E thi trudng tuong duong véi P/E clia cac thi trudng khac trong khu vuc.

Biéu dé: Binh gia thi trudng cé phiéu Viét Nam
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Nguén: Bloomberg

Nhan dinh vé thi truong Tréi phiéu.

| Théch thic véi thi trudng trai phiéu do 1ai sust con nhiéu bién déng.

Do vai thi truong trai phiéu, ching t6i van con quan ngai vé kha ndng loi suét trai phiéu tang cao, theo nhan dinh
rang muc do lam phat sé tiép tuc & muc cao do anh hudng clia chi phi gia tang. Tuy nhién, cac yéu té co ban clia nén
kinh té van tot vé mat dai han.
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Ban Dai dién Quy

{

»

Ong DINH BA THANH Ong LE VAN BE Ong PHAM TRUONG GIANG Ong LUONG QUANG HIEN Ong THAINHI BUC
Chu tich &Téng Giam déc Phé Chu tich HDQT Trudng phong Dau tu Chiing tr co gid thudc Ban Dautu Phé Téng Giam déc phu trach Tai chinh - Pho Téng Giam déc Quan tri Doanh nghiép
TS hap Truyén thdng Da phuong tién Dat Viet VAC Ngan hang TMCP Quan Doi Cong ty Tai chinh CP Dau khi Coéng ty CP Kinh Bo Cong ty BHNT Prudential Viét Nam

Ch tich Ban Bai dién Quy Thanh vién Ban Dai dién Quy Thanh vién Ban Dai dién Quy Thanh vién Ban Bai dién Quy Thanh vién Ban Dai dién Quy



Cac Thanh vién trong Ban Dai dién Quy

K& tirDai hoi Nha Bau tu 1an thi tu ngay 28 thang 3 nam 2010, Ban Dai dién Quy gém cé 05 thanh vién thay vi 06 thanh
vién nhu trudc day:

1) Ong PINH BA THANH Nha Dau tu ca nhan - Chu tich Ban Dai dién Quy

2) Ong LE VAN BE Pai dién Ngan hang Thuong mai C6 phan Quan Doi

3) Ong THAINHI BUC Dai dién Céng ty TNHH Bao hiém Nhan tho Prudential Viet Nam
4) Ong LUGNG QUANG HIEN Bai dién Cong ty C6 phan Kinh Do.

5) Ong PHAM TRUONG GIANG Dai dién Cong ty Tai chinh C& phan Dau kh.

Ngay 04/01/2010, Cong ty Cong ty Tai chinh C8 phan Dau khi chinh thiic cé van ban tién cr Ong Pham Trusng Giang
tham gia Ban Dai dién Quy thay thé Ong Bam Minh Dc.

Déng thai cling trong ky Dai hoi 1an thir tu, ng Lé Chi Hiéu xin ti chdc khoi Ban Dai dién Quy. Cac su thay déi vé co cau
t6 chiic ctia Ban Dai dién Quy da dugc thong qua tai Dai hoi.

Hoat déng cla Ban Bai dién Quy
Trong nam 2010, Ban Dai dién Quy da t6 chiic 4 cude hop hop dinh ky hang quy va 2 cudc hop bt thusng:

A. Cudc hop ngay 16/3/2010 - S6 thanh vién hién dién 5/5

Day la cude hop dau tién clia Ban Dai dién Quy trong ndm 2010. Ban Dai dién Quy da thao luan va théng qua cac van dé sau:
1. Xem xét va chudn y cac van dé ton dong tir cude hop trude;

2.Bao cdo tinh hinh hoat dong ctia Quy trong c& ndm 2009;

3. Chién lugc dau tu nam 2010;

4. Quyét dinh ty sudt loi nhuan chuan cho danh muc Tréi phiéu va C6 phiéu, ap dung tinh phi thudng cho ndm 2010;
5. Cac van dé vé t6 chic Dai hoi Nha Déau tu nam tai chinh 2009 dién ra vao ngay 26 thang 3 nam 2010.

B. Cudc hop ngay 20/5/2010 - S6 thanh vién hién dién 5/5

Cudc hop dinh ky hang Quy clia Ban Dai dién Quy nham xem xét va thao luan cac van dé:

1. Cac van dé dugc dé cap trong Dai hdi nha dau tu t6 chiic vao ngay 26 thang 3 nam 2010, va dé ra cac ké hoach hanh
dong cu thé cho viéc dau tu ctia Quy;

2. Ban bai dién Quy cling dé nghj Cong ty Quan ly Quy linh hoat hon trong chién lugc dau tu, khéng can phai gidi han
trong cac c6 phiéu Blue Chip vi trong thai gian gan day cac c6 phiéu nay cé két qua dau tu khong tét 1am;

3. Ban Dai dién Quy cing déng y nén tang ty & phan bé dau tu vao c6 phiéu Quy lén téi 100% thay vi 70% nhu quy dinh
trong Diéu lé Quy, dé thuc hién viéc nay can phai dugc thong qua bdi dai hoi nha dau tu sdp tdi;

4. Ban Dai dién Quy chudn y Ty suat Lai nhuan chudn dugc xac dinh cho muc dich thudng ddi véi cong ty PVFMC 1a t6i da
gitra muc sinh [6i ¢& dinh 10%/nam (Fixed Hurdle Rate) va Mic Chudn Tha N&i (Dynamic Benchmark). Ban Dai Dién Quy
phé chudn muc Mdc Chudn Tha N&i ctia ndm 2010 13 50:50 cho danh muc Trdi phiéu (X%) va C8 phiéu (Y%) - theo do
X% va Y% dugc xac dinh theo Phu Luc 5 ctia Diéu 1é Quy.

22 QUYDAUTU CAN BANG PRUDENTIAL - PRUBF1

Ban Pai dién Quy

C. Cudc hop ngay 12/8/2010 - S6 thanh vién hién dién 4/5
Day la mot cudc hop Bt thusng clia Ban Dai dién Quy dé xem xét mot s6 van dé quan trong sau day:

1. Danh muc dau tu, tiéu s, kinh nghiém, chét lugng va khéi lugng ctia doi ngl dau tu; trach nhiém cla ting ngudi, bao
nhiéu phan trédm la chuyén lam viéc cho PRUBFT;

2. Vai trd clia d6i ng dau tu & Viét Nam va anh hudng clia van phong Singapore dén quyét dinh dau tu cudi cung;

3. Quy trinh cac quyét dinh dau tu.

D. Cudc hop ngay 27/8/2010 - S6 thanh vién hién dién 4/5
Cudc hop dinh ky hang quy cia Ban Bai dién Quy, chuong trinh hop nham gidi quyét tiép cac van dé tén dong tir cudc
hop trudc:

1.Cong ty Quan ly Quy ghi nhan hiéu qua ctia Quy trong thdi gian qua khdng dat dugc nhu mong doi. Rut kinh nghiém
tlr bai hoc qua khir, va chién lugc sép téi;

2. Gidi trinh 4 c4u héi ma Ban Dai dién Quy da néu ra trong cudc hop trudc: (i) quy trinh dau tu va quyén quyét dinh dau
tu; (i) gui Bién ban hop qua ving; (i) mé ta cy thé vé doi ng dau tu; va (iv) ké hoach cu thé dé tang NAV ctia Quy;

3.Trong cudc hop Ban Dai dién Quy co néu mot sé van dé khac vé vai trd cu thé clia ving; néu chi tu van thoi th khong
€6 gi mdi so Vvéi trudc day. Nhung theo dng hiéu thi viing ¢6 rat nhiéu quyén, ké ca viéc cai td / co cau lai gan day. Vi
thé 6ng nhan manh 1a Bién ban hop Ban Dai dién Quy nén dugc gli cho Gidm Déc Dau Tu clia ving dé cac quan tam,
quan ngai clia Ban Pai dién Quy dugc dap ung.

4.Cong ty Quan ly Quy xin phép lién lac véi Ban Dai dién Quy hang thang dé xin y kién va ban bac vé chién lugc vi mo.
Qua d6 thé chia sé thém mot sé thdng tin quan trong vé mét sé cong ty ma Ban Pai dién Quy c6 kinh nghiem. Ong
Cht tich Ban Bai dién Quy dong y va kién nghi cac thanh vién phia Badc/Nam trong Ban Bai dién Quy hop tac véi Cong
ty Quan ly Quy dé trao ddi thong tin thusng xuyén hon.

E. Cudc hop ngay 12/11/2010 - S thanh vién hién dién 4/5
Cudc hop dinh ky hang quy cia Ban Bai dién Quy thao luan cac van dé sau:

1. Cong ty Quan ly Quy trinh bay vé cac van dé vé tinh hinh vi mé ctia kinh té, qua trinh hoat dong ctia Quy trong Quy Il
va cac van dé can thao luan khac;

2.Cong ty Quan ly Quy phic dap vé viéc quan ngai clia Ban Dai dién Quy déi véi nhiing van dé cap thiét clia Ban Dai
dién Quy c6 dugc géi t6i cap lanh dao ctia Vung hay khong? Vé van dé nay Cong ty Quan ly Quy nhan manh rang dugc
thdo luan mot cach rat nghiém tdc véi lanh dao Vung la 6ng Guy Strapp, T6ng phu trach Bau tu Vung dong thoi la
ngudi phu trach Viét Nam.

F. Cudc hop ngay 10/12/2010 - S6 thanh vién hién dién 4/5

Bay la mot cude hop Bat thuong lan thi hai clia Ban Bai dién Quy trong nam nham ban bac va cho y kién vé viéc chao
mua cong khai 31,7% clia Bdo hiém Prudential. Viéc chao mua cong khai nay da dugc UBCKNN chép thuan va Ban Dai
dién Quy khéng phan déi viec chao mua nay.
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Béo cédo két qua hoat dong

Phan bo tai sdn

Trong quy | ndm 2010, Ban Pai dién Quy va Ban Biéu hanh Quy da thay déi chién lugc phan bé tai san clia Quy vé quan
diém dau tu trung hoa, vdi ty trong dau tu vao trai phiéu va 6 phiéu 1a 50%:50%.

Vao thai diém 31/12/2009, gia tri danh muc Tréi phiéu dat 61% (bao gébm 1% tién mat) va gia tri danh muc C8 phiéu dat
39% téng gid tri danh muc.

Trong quy Il nam 2010, Chinh phti da tich cuc tao thanh khoan cho thi truong nham gidm 1ai sudt va kich thich nén kinh
8. Trong thai gian nay, theo quan diém clia chiing i, nén kinh t& c6 nhiéu ddu hiéu cdi thién va dugc hudng loi tir cac
goi kich cau clia Chinh phu. K& hoach Igi nhuan clia cac cong ty niém yét dugc ky vong la sé dat dugc. Vi quan diém loi
nhuan mang lai tir thi trusng C6 phiéu sé cao hon thi trudng Tréi phiéu cho dén thang 7/2010, ching toi da cht déng
tang ty 1& phan b vén vao danh muc C6 phiéu lén muic 62,5% téng gia tri danh muc va gidm ty 1& phan bé vao danh
muc Trai phiéu xuéng muc 37,5%. Tuy nhién, déi véi danh muc Tréi phiéu, chiing téi ap dung chién lugc gitr thai gian dao
han binh quan dai hon muc chudn véi nhan dinh 1ai suét cé thé gidm do chi sé lam phét trong khoang thai gian tir thang
4 dén thang 7 nam 2010 & muc thap hon so véi muic du bao. Vi vay, chién lugc nay da gitip danh muc Tréi phiéu mang lai
muc ty suat Igi nhuan 1a 13,5%, tuy nhién téng thé NAV clia quy gidm 1,7% (trudc khi tinh cac khodn phi) 1a do anh huéng
gidm 9% ctia danh muc C& phiéu, tinh téi thai diém cudi nam 2010.

Biéu d6: Phan b tai san (dau ndam 2010 - thang 7/2010). PRUBF1 chuyén déi tir phan bé gia tri danh muc Trai phiéu cao sang
phan bé gia tri danh muc C6 phiéu cao.

Pau nam 2010 Cuo6i thang 7/2010

'37,5%
' Danh muc
Tréi phiéu

62,5%
Danh muc
C6 phiéu , y

Danh muc
‘. Tréi phiéu

Nguén: Céng ty Quadn ly Quy Dau tu Prudential Viét Nam

Tu thang 8 dén thang 12 nam 2010, ching toi da nhan thdy rdi ro clia thi trudng Tréi phiéu sé cao hon do nhiing bat én
cla nén kinh t& vi mé. Quan ngai vé kha nang gidm gia dong tién Viét Nam do anh hudng tur tham hut thuong mai mang
tinh hé théng, va lam phét téng cao la ap luc chd yéu clia nén kinh té Viét Nam trong giai doan nay. Chung téi van duy tri
quan diém thi trusng CS phiéu sé mang lai Igi nhuan trong dai han, mac du co nhiing bién dong trong ngén han. Chinh
vivay, chung toi da duy tr lugng tién mat nhiéu hon dé giam thiéu rdi ro cho danh muc dau tu va dé ch dong hon khi
thi trudng c6 co hoi. Co cau danh muc dau tu clia Quy vao cudi nam 2010 la 57% gid trj danh muc C6 phiéu va 43% gié tri
danh muc Tréi phiéu (cong lai tréi phiéu thu dugc 64% trong danh muc Trai phiéu la tién mat, chiém 28% t8ng gié tri quy).

Bi€u dé: Phan b6 tai san tai ngay 31 thang 12 ndm 2010. Vao cudi nam, tién mat c6 ty 1é cao hon trong danh muc dau tu.

Dau nam 2010 Cu6inam 2010
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Nguén: Céng ty Quadn ly Quy Dau tu Prudential Viét Nam
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Hoat dong dau tu

Trong nam 2010, Ban Diéu hanh Quy PRUBF1 da diéu chinh phan bé tai sdn cho phi hop véi du dodn vé nhing thay ddi
cla nén kinh té vi mo. T phan 16n ty trong clia danh muc dau tu la trdi phiéu, PRUBF1 da quay vé co cdu can bang phan
bd cho cd danh muc C8 phiéu va Tréi phiéu trong nlfa dau ndm. Sau qua trinh nay, viéc tai co cdu danh muc Tréi phiéu va
C6 phiéu la nhiém vu chd yéu clia Quy, déc biét la trong nta cudi nam 2010.

Cé phiéu:

Trong ndm 2010, chiing t6i d& mua rong 105 ty dong gid tri 8 phiéu, bang 24% téng gid tri tai san ctia Quy. Tai thai diém cudi
nam 2010, gia tri danh muc C8 phiéu chiém 57% tng gia tri tai san cla Quy. Trong nam, QuY tiép tuc ndm gilr c& phidu clia
Cac cong ty co von hda thi truong ti trung binh dén cao, cd md hinh kinh doanh viing chac va co lgi thé canh tranh cao. Dy la
nhiing doanh nghiép c6 thé duy tr va phét trién ngay ca dudi diéu kién kinh té vi mé bt 8n va méi trudng 1i suat cao.

Quy da dau tu nang ty trong cac nganh sau cao han 1 trong trong VN-Index: San xudt thuc phdm (cac ¢6 phiéu ndm gitrhang
dau laVNM, Sabeco), Thong tin - Vién thong (FPT), Hoa chat (DPM, TRC), Thiét bj, dich vu va phan phéi dau khi (PVD, PVGas).

Méc khéac, Quy dau tu it hon, gidm ty trong cac nganh sau thap hon ty trong trong VN-Index: Dich vu tai chinh (cac ¢
phiéu ndm git it Ia MSN, PVF), Bao hiém (BVH), Bat dong san (VIC).

Bang: Phan bé danh muc dau tu C8 phiéu tai ngay 31/12/2010.

Nhém nganh % Gia tri danh muc c8 phiéu PRUBF1 % Index Mtc chénh léch so véi VN-Index
Biohiém o o33%  oome _5.7%
Thongtin-Viéntheng 8% 2m%  55%
Dugcphdm 2% 4% 1,5%
Heachat&Dsukhi s 4% 51%
Nowenvitlieucoban 145 9% ag%
DichwTaichion 1% e 5%
Thycphdm sz 100 s
gidongsan 19m% g6 ~3,1%
Ngahkhac as%  nge ~7.2%
T io00%  1000%  om%

Nguén: Cong ty Quan ly Quy Bdu tu Prudential Viét Nam

Tinh dén ngay 31/12/2010, 5 c8 phiéu ndm gitr hang dau trong danh muc CS phiéu la:

coéngty % Danh muc C6 phiéu
CongtyCophanSiaVigtNam  131%
CongtyCophanFeT g
Téng congty Co phén Phan bonva Héa chat Dukni - 7,2%
CongtyCophanHosng AnhGialai  60%
CongtyCophanTapdoanHoaPhat 5%

Nguén: Céng ty Quan ly Quy Bdu tu Prudential Viét Nam
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Béo cédo két qua hoat dong

Tréi phiéu:

Trong ndm 2010, chung toi da ban 216 ty déng gia tri tréi phiéu (tuong duong 50% tdng gia tai san ctia Quy) va mua
chi 20 ty dong gid trj tréi phiéu (tuong duong 5% t8ng gia tai san clia Quy). Do cé su thay déi trong chién lugc dau tu,
chuiing t6i da thodi von tir trai phiéu dai han va dau tu vao trai phiéu ngan han.

Chung t6i da duy tri chién lugc git thai gian déo han binh quan clia danh muc Tréi phiéu ngan hon danh muc chuén
trong quy I va quy IV ndm2010, va chién lugc git thoi gian ddo han binh quan clia danh muc Tréi phiéu dai hon danh
muc chuén trong quy Il va quy Il ndm 2010. Quan diém ctia ching téi ndi chung la pht hop vai nhing gi da xay ra
trén thi truong, va chién lugc nay da gitip danh muc Tréi phiéu mang lai ty suat Ioi nhuan kha tét.

Trong nam 2010, lgi suét trai phiéu dao dong vai bién dé rong véi 3 giai doan chi yéu. Turthang 1 dén thang 4, Ioi
sudt trai phiéu tang khi Ngan hang Nha nudc Viét Nam duy tri chinh sach that chat tang trudng tin dung véi muc
tiéu gidi quyét van dé lam phat. T thang 4 dén thang 8, loi sudt trai phiéu gidm khi tang truéng tin dung tang cao.
TU thang 8 dén cudi nam 2010, loi sudt trai phiéu lai tang dudi &p Iuc ctia lam phat tang cao va su gia tang rdi ro ng
cobng cla Viét Nam.

Biéu d6: Bién dong dudng cong lgi suat trai phiéu Chinh ph

13.0% —
125% —
120% -
11.5% -
11.0% -
105% —
100% —
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9.0% -

85% - T T T T T
1 Nam 2 Nam 3 Nam 5Nam 7 Nam >=10Nam

Thang 12/2010

Thang 8/2010

Thang 4/2010

Thang 1/2010

Nguén: Céng ty Quadn ly Quy Ddu tu Prudential Viét Nam

Su thay ddi trong chién lugc gilr thai gian ddo han binh quan ctia danh muc Tréi phiéu da phan anh dung sy chinh
xac va kién dinh trong cac quan diém vé kinh té vi mo, va su linh hoat trong chién lugc dau tu ctia Ban Diéu hanh Quy
trong nam 2010.

Gia tri tai san rong (NAV) trong nam 2010

Tai thai diém ngay 31/12/2010, gié tri tai san rong trén mot don vi ching chi Quy dat 8.711 VND, gidm 1,7% (trudc khi
trir chi phi Quy hodc gidm 4% sau khi trir chi phi Quy) so vai dau ném. Tuy nhién, thi gid chimg chi Quy PRUBF1 giao
dich trén San giao dich Ching khodn Tp. HCM da tang 3,4%, trong khi chi s6 VN-Index gidm 2% trong ndam 2010, phan
I6n do thanh khodn tang clia hoat dong chao mua céng khai ctia Prudential.

Taingay 31/12/2010, chiing chi Quy PRUBF1 dugc giao dich & muc gia 6.100 VNB/ching chi Quy, 30% thap hon gia tri
tai s&n rong trén moi chiing chi Quy. Muc chiét khdu nay dugc thu hep lai tir muc 35% vao thai diém dau nam 2010.
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Biéu d6: Thay d6i Gid tri tai san rong so vai thi gia ching chi Quy PRUBF1.

T1/2010 T2/2010 T3/2010 T4/2010 T5/2010 T6/2010 T7/2010 T8/2010 T9/2010 T10/2010 T11/2010 T12/2010
EE  Gid tr] tai san rong trén moi don viching chiQuy M Thi gid cla chiing chi Quy
Nguén: Sé giao dich Ching khodn Tp. H6 Chi Minh, Céng ty Quan ly Quy Bdu tu Prudential Viét Nam

Két qua hoat dong clia Quy

Trong nam 2010, ty sudt Igi nhuéan (TSLN) tuong déi cia danh muc C6 phiéu 1a -9,8% va cla danh muc Trai phiéu
la-0,1%.

Két qua hoat dong Thang 12/2010 Quy IV/2010 Ca nam 2010
Tdiphies 0% 9% 13,5%
TSIN chuén (Trdi phiéu 5 ngm) 0% 0% 136%
TSINwongasi 020% 0%  -010%
Cophies 83% 64% 9,0%
TSINchudn (VNndex+1%9) 80% 76% 0,8%
TSINwongdsi 03% A% 0,8%
TSINtngthécdaQuy s4% a7% 1,7%

Nguén: Cong ty Quan ly Quy Bdu tu Prudential Viét Nam

Chuing t6i da gitr ty trong phan bé tai san ¢d phiéu cao hon so vdi tréi phiéu trong gan cudi nam 2010. Quyét dinh nay
da lam gidm ty sudt lgi nhuan cta Quy khi thi trudng cé phiéu dién bién khong thuan lgi trong nam 2010. Ngoai ra,
dudi tac dong tang manh clia nhom ¢d phiéu co vén hoa thi trudng nho (dién ra trong 6 thang dau nam, do co tinh
dau co) va mot nhom nho ¢ phiéu ¢ vén hoa thi trudng rat 1én, nhu: BVH, VIC, MSN (dién ra trong quy IV nam 2010,
do dugc hé trg bdi dong tién nong ti cac Quy chi sé nudc ngoai (ETF)), danh muc C6 phiéu da mang lai muc ty sust
lgi nhuan &m. Mac du vay, quan diém dau tu clia ching toi van 1a dau tu vao gia tri nén tang va ching toi tin tudng
rang sé mang lai loi nhuan 1au dai cho nha dau tu.

Hoat déng ctia danh muc Trai phiéu la tuong déi kha quan hon do chiing téi da linh hoat ap dung chién lugc git thoi
gian déo han binh quan ctia danh muc Trai phiéu mot cach thich hgp. Tuy nhién, do muc phéan bé tai san trai phiéu

thap hon so v&i muc phan bé chudn, da phan nao lam giam muc sinh lgi ca danh muc Tréi phiéu.

Bdo cdo bdi Ngudi Diéu hanh Quy PRUBF1: Ong Ngé Thé Triéu
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Bao cao Tai chinh




Bao cdo Tai chinh

Thong tin chung

Gidy phép Phat hanh Chimng chi Quy Dau tu ra cdng chiing
02/UBCK-GPQBT - ngay 19 thang 7 nam 2006

Gidy Chiing nhan Dang ky lap Quy Dau tu
06/UBCK-DKQDBT - ngay 5 thang 10 ndm 2006

Gidy phép Niém yét Chiing chi quy
02/UBCK-GPNY - ngay 22 thdng 11 nam 2006

Gidy phép Phat hanh Ching chi Quy Bau tu ra cong chiing, Gidy Ching nhan Bang ky lap Quy Bau tu va Gidy phép
Niém yét Chimng chi Quy do Uy ban Chiing khoan Nha nudc Viet Nam cap.

Tru s& dang ky
Trung tam Thuong mai Sai Gon
37T6n Buc Théng, Quan 1, Thanh phé HO Chi Minh, Viét Nam

Ban Dai Dién Quy

Ong BINH BA THANH Chu tich
Ong LE CHI HIEU Thanh vién
(d@én ngay 26 thdng 3 ndm 2010)

Ong LE VAN BE Thanh vién
Ong LUGNG QUANG HIEN Thanh vién
(tor 9 thdng 1 ndm 2010)

Ong PHAM TRUONG GIANG Thanh vién
Ong THAINHI BUC Thanh vién

Cong ty Quan ly Quy
Cong ty TNHH Quéan ly Quy Bau tu Ching khoan Prudential Viet Nam

Ngan hang Giam sat
Ngan hang TNHH mét thanh vién HSBC (Viét Nam)

Pon vi kiém toan
Cong ty TNHH KPMG Viét Nam
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Bdo cdo cla Ban dai dién Quy

PHE DUYET CAC BAO CAO TAI CHINH

T6i, Dinh B4 Thanh, Chu tich Ban Dai dién Quy va thay mat cdc Nha dau tu Quy Bau tu Can bang Prudential ("Quy”),
phé duyét cac bao céo tai chinh dinh kém ctia Quy cho nam két thic 31 thang 12 nam 2010, duoc 1ap theo Quyét
dinh s6 63/2005/QD-BTC do B6 Tai chinh ban hanh ngay 14 thang 9 ndm 2005 vé ché do ké toan Quy dau tu chiing
khoan va Quyét dinh s6 45/2007/QD-BTC do B Tai chinh ban hanh ngay 5 thang 6 nam 2007 vé quy ché thanh lap va
quan ly Quy dau tu chiing khodan, cac Chudn muc Ké toan Viet Nam, Hé théng Ké toan Viét Nam va cac quy dinh phéap
ly lién quan.

Thay mdt Ban Dai dién Quy

Ong DINH BA THANH

Cha tich }/%"
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B4o cdo cuia kiém toan vién doc 1ap

Kinh gai cac Nha dau tu
Quy Bau tu Can bang Prudential

Pham vi kiém toan

Chung toi da kiém toan bang can dai ké toan, bdo cdo tai san va béo cdo danh muc dau tu clia Quy Dau tu Can bang
Prudential (“Quy”) tai ngay 31 thang 12 nam 2010 va bédo céo két qud hoat déng, bao cdo thay déi gid tri tai san rong
va cac thuyét minh bao cao tai chinh cho nam két thic cting ngay do Ban Bai dién Quy chép thuan phat hanh ngay
1thdng 3 nam 2011. Cac bao cdo tai chinh nay thudc trach nhiém ctia Ban Giam déc Cong ty TNHH Quén Iy Quy Bau
tu Chiing khoan Prudential Viet Nam, la Cong ty Quan ly Quy va dugc xac nhan bai Ngan hang TNHH mot thanh vién
HSBC (Viét Nam), la Ngan hang Giam sat ctia Quy. Trach nhiém ctia chiing téi la dua ra y kién vé cac bao cdo tai chinh
nay can cu trén két qua kiém toan clia ching toi.

Chung toi da thuc hién cong viéc kiém todn theo cac Chudn muc Kiém toan Viet Nam. Cac chudn muc nay yéu cau
chiing toi phai 1ap ké hoach va thuc hién cong viéc kiém todn dé co dugc su bdo dam hop Iy réng cac bao céo tai
chinh khéng chita dung cac sai st trong yéu. Cong viec kiém toan bao gom viéc kiém tra, trén ca s& chon mau, cac
bang ching xac minh cho cac s6 liéu va cac thuyét minh trong bao cdo tai chinh. Cong viéc kiém todn clng bao gém
viéc danh gid cac nguyén tac ké toan duoc dp dung va cac udc tinh trong yéu clia Ban Giam déc Cong ty Quan ly Quy,
clng nhu viéc danh gia cach trinh bay téng qudt clia bdo cdo tai chinh. Ching toi cho réng cong viéc kiém toan da
dua ra nhiing ca s hop ly dé lam can ctr cho y kién clia ching toi.

Y kién kiém toan

Theo y kién chiing toi, bao cdo tai chinh da phan énh hop ly, trén cac khia canh trong yéu, tinh hinh tai chinh ctia Quy
Dau tu Can bang Prudential tai ngay 31 thang 12 nam 2010 va két qua hoat dong clia Quy cho nam két thiic cling
ngay theo Quyét dinh s6 63/2005/QD-BTC do B6 Tai chinh ban hanh ngay 14 thang 9 ndm 2005 vé ché dé ké toan
Quy dau tu chiing khoan va Quyét dinh s6 45/2007/QB-BTC do B Tai chinh ban hanh ngay 5 thang 6 nam 2007 vé
quy ché thanh 1ap va quan ly Quy déau tu ching khoan, cac Chudn muc K& toan Viet Nam, Hé théng K& toan Viet Nam
va cac quy dinh phép ly lién quan.

Cong ty TNHH KPMG
Viét Nam

7

¢
O\ ANH NGHI TRAN DINH VINH
chi Kiém toan vién s6 0304/KTV Ching chi Kiém toan vién sé 0039/KTV

Phé Tong Gidm ddc

Thanh phé H6 Chi Minh, ngay 1 thdng 3 ndm 2011
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Bao cdo Tai chinh

Bang can doi ké toan
taingay 31 thang 12 nam 2010

Chitieu M3 & Thuyét 31/12/2010 31/12/2009

minh VND VND
ASTAISAN
I Téngiinganhang 10 3 119188997476 6073015290
2 Phutschingkhosn o 312360752722 436211773384
3 Phaithutrhoatdong dauw 130 4 5778239454 12688723121
ONGTAISAN 200 437.336.989.652 454973511795
B-NGUONVON
I-NGPHAITRA 0 1790088347 1.309.988.690
I Phdiwahoatdongddury 31 s 660420000 J
2 Phaiwathunhapchonhadsus 312 55875000 57375000
3 PhaitachoCongtyQuinlyaupva
NganhangGigmsst 35 6 756987247 787.715480
4 Phikimtogn o3s 208155000 274413150
s Phaiwakhicwtichwusc  ws 18581100 190485060
I-NGUONVONCHUSGHOU w0 435546901305 453663523105
I Vengopctacacnhadiuy o 7 500000000000 500.000.000.000
CuiVengep ar 500000000000 500.000.000.000
2 Kétquihogtdong chuaphanphsi wo (64453.008695) (46336476895
TONGNGUONVON s 437336989652 454973511795
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Bang can doi ké toan
tai ngay 31 thang 12 nam 2010 (tiép theo)

CAC CHITIEU NGOAI BANG CAN BOI KE TOAN

118.540.000.000 300.257.310.000

KT. Ké toan trudng
Truéng phong
Giao dich Quan ly Quy

we

TRAN THAP KIEU QUAN HENDRIK GERRIT RUITENBERG Lo

Gidm déc dich vu khach hang )fi
Phong Nghiép vu Chiing khoan

Ngay 1thdng 3 ndm 2011
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Bao cdo Tai chinh

Bao cdo két qua hoat dong
cho nam két thic ngay 31 thang 12 nam 2010

Chitieu Mass M s e
A/Xscdinhkétqudhoatdong dathychien
L (&)thunhap tirhoat dong déu tudathuchien 10 (7354988911) 31200892.117
1.Cotcduocrhan 1 8191345400 2822889740
2 iwgiphiduduocnban 12 16839968794 28013037720
siténgs a3 2730687874 2921450648
4lobanchingkhosn 14 (35.116990979)  (2.547485991)
WChiphi 0 (10448.931.584) (10.418.721.750)
IPhiquinlquy 3 8 (8746332892 (8539612295)
2Phigsmsstvaphiluky 328 (352670895  (326994503)
3Chiphihopvadaihdictaquy 33 (435611601)  (565134000)
4Chiphikigmtoan 34 (309568050  (268488464)
s.Chiphitwvandinhgid 3% - (52661400
6.Ccchiphikhac 38 (604748146)  (665830998)
Il Két qua hoat dong rong da thuc hientrongky s (17.803.920495) 20791.170.367
B/Xécdinhkétqud chuathychien
LThunhdp o - 36953338589
1.Thu nhdp dénh gid i cackhodn ddu tu ching khoan 61 - 36953338589
WChiphi 0 (312701305 :
1.Chénh16ch 16 dénh gid lai cdc khodn déu tu ching khoan 71 G2701305) :
lIL Két qua hoat dong rong chua thuc higntrongky 80 (312.701.305)  36.953.338.589
Ketquihoatdongrongtiongky 90 (18116621800 57.744508956
(Ofien motdonviquy s G 1155
Ngan hang Gidam Sét*” Cong ty Quan ly Quy

KT. Ké todn trudng
Trudng phong
Giao dich Quén ly Quy

e

2 UM'AB/ TRAN THAP KIEU QUAN HENDRIK GERRIT RUITENBERG, 2,

Gidm ddc dich vu khach hang }
Phong Nghiép vu Chiing khoan

Ngay 1thdng 3 ndm 2011
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Bao cdo tai san
tai ngay 31 thang 12 nam 2010

Chitiéu 31/12/2010 31/12/2009

VND VND
LTen 119188997476 6073015290
2 Gickhosndsuw 3236975722 436211773384
o Taiphes 62720155002 258755743484
C22Cphiew 249649507700 177456024900
”””” 221 Gophiguniemyét 23300697700 166697124900
”””” 222 Cophiguchuaniémyét 13348900000 10758900000
3 Cétcduocnhan 761509400 136.808.200
4 Ténlsidicnhan 5016730054 12551914921
Tengwisan 43733698965 454973511795
6 Phaitdhoatdongdsury 660490000 :
7 Cckhodnphdivakhac 1120508347 1309988690
70 Phqunley 77073148 757418731
72 Phigdmsatvaphiluky 081400 30296749
73 Phikémtosn 208155000 274413150
|74 Céuicchonhadsuw 55875000 57375000
|75 Phaiwakhicwachiphivichuuse 18581100 190485060
”””””””””””””””””””””””””””””””””””””””” 1790088347 1309988690

KT. Ké todn trudng
Trudng phong
Giao dich Quén ly Quy

LY P TRAN THAP KIEU QUAN HENDRIK GERRIT RUITENBERG Ly
Gidm déc dich vy khach hang }
Phong Nghiép vu Chiing khoan

Ngay 1thdng 3 ndm 2011
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Bao cdo Tai chinh

B4o cdo thay déi gid tri tai san rong
cho nam két thic ngay 31 thang 12 nam 2010

Chi tiéu 2010 2009
VND VND

I. Gid trj tai san rong dau nam 453.663.523.105 395.919.014.149

Il. Thay d6i gia tri tai san rong trong nam (18.116.621.800)  57.744.508.956

trong do:

Thay déi gia trj tai san rong do cac hoat dong lién quan dén déau tu clia Quy (18.116.621.800) 57.744.508.956

trong ndm

[1I. Gid tri tai san rong cudi nam 435.546.901.305 453.663.523.105

Ngan hang Giam sét*{ Cong ty Quan ly Quy

KT. Ké todn trudng
Trudng phong
Giao dich Quén ly Quy

e

TRAN THAP KIEU QUAN HENDRIK GERRIT RUITENBERG -

A Huvmﬂﬁ(’)//

Giam déc dich vu khach hang }

Phong Nghiép vu Chiing khoan

Ngay 1thdng 3 ndm 2011

Bdo cdo Thuong nién 2010 39



Béo cdo danh muc dau tu
tai ngay 31 thang 12 nam 2010

Loai Sé Gia tri thi Ténggiatri Ty lé % téng gia
lugng trudng mét  thi truong tai  trj tai sdn hién tai
don vi tai ngay ngay chia Quy

31/12/2010 31/12/2010

VND VND

Ngan hang TMCP A Chau 73.168 26.100  1.909.684.800 0,44%
TpdonBiover 12513 o 64500 8071014000  185%
CongtyCPPAUWXaydung Bih Chanh %6866 31300 1460645800 033%
CongtyCPrhuaBinhMinh 98316 47500 4670010000  107%
CongtyCPPhattriénPauwCongnghe 08176 64500 1987735000 455%
CongtyCPXaydungCOTEC 000 70000 2450000000 056%
CongtyCPCaosuPaNgng 000 0000 800000000 018%
Téng Congty CPDAU L Phéttrién Xaydung 195567 - 41000 8018247000  183%
CongtyCPDuocHauGiang 8031 10000 5763720000  130%
CongtyCPBongdendienQuang 200 25000 73500000 002%
Congty CPXustnhapkhduY € Domesco 9088 31400 1255623200 029%
CongtyCPCaosuBéngPhd 70 68000 1683000000 038%
CongtyCPPinAcquyMiénNam nzo 54000 6359580000  145%
CongtyCPGemadept 21650 3200 4038780000 092%
CongtyCPTapdoanHads 8000 75000 2100000000 048%
CongtyCPHoang A Galai 180000 1 81000 14580000000 333%
Congty CPDAUtha ting ky thuatThanh phoH6 100005 36000 3600180000 082%
Chi Minh

CongtyCPChing khon TR HO ChiMinh 7000 20000 807300000 0,18%
CongtyCPTapdoanHoaPhat 20000 38700 12384000000 283%
CongtyCPTapdosnHoaSen 140000 19600 2744000000 063%
Congty CPDAUtuvaKinh doanh Bitdong sin so%0 - 24800 2008304000 046%
Ngan hangThuong mai C6 phénNgoaithuongVietNam 199199 32500 6473967500  148%
Téng Congty Phétién Do thiKinh Bac ss000 34000 1870000000 043%
CongyCPKnh®O 000 51500 1030000000 024%
CongtyCophanTapdoanMasan 6860 75000 5148000000 1,18%
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Bao cdo Tai chinh

B&o cdo danh muc dau tu
taingay 31 thang 12 nam 2010 (tiép theo)

Loai S8 Gi4 tri thi Ténggiatri  Tylé % téng gia
lugng trudng mot  thitrudng tai  tri tai san hién tai
don vi tai ngay ngay clia Quy
31/12/2010 31/12/2010
VND VND
Téng congty CPKkhoanvaDichvukhoan 149033 53000 7898749000 181%
Téng Cong ty Phan bon va Hoa chdt déukhi - 457050 3000 17367900000 397%
CongtyCPVangBacPdquyPhiNhuan 100000 35600 3560000000 081%
CongtyCPThépPomina aet0 28600 1276704000 0.29%
CongtyCPChingkhoanSsiGon 207000 322000 9504000000 217%
NganhangTMCP SaiGonThuong Tin igsesl 16200 3007546200 0,69%
Congty CP DAt Phit trién DO thivaKhuCong 126000 61500 7749000000 177%
nghiép Séng ba
Congty CPRAUtUCong nghiépTanTao 60000 16600 996000000 0.23%
CongtyCPbaobinhuaTenTién 2 3600 67200 0,00%
Cong ty CPDai y Giao nhanVan 13 Xép doTan Cang 44000 31100 1368400000 031%
CongtyCPCaosuTayNimh g0 71000 3191450000 0.73%
CongtyCPPhttriénnhaTha Buc 88000 | 34500 3036000000 0,69%
CongtyCPnhuaThidunienTiénPhong 7500 98000 7007000000  160%
CongtyCophén ContainerVietNam 0000 o 63000 1890000000 043%
CongtyCPStaVietNam %8270 86000 31671220000 724%
Ngan hang TMCP Xudtnhdp khduVigtNam 87726 15500 4459753000  102%
Ngénhing CongthuongVigtNam 20000 23000 5520000000 126%
Cong ty C6 phénVan taiva Thué Tau bién VietNam 150000 11800 1770000000 040%
CongtyCPVincom 60000 97500 5850000000 134%
Tngcong 5279800 236300697700 54,049

Cong ty CP Au Lac 161.000 14900  2.398.900.000 0,55%
Téng cong ty CP bia,ruou va nuéc gidi khét S Gon 60000 37200 2232000000 051%
CongtyCPBiassiGonMienTay 145000 21200 3074000000 0,70%
Congty & phin Xang ddu PetioVietNam 17000 3200 5644000000  129%
Tngcong s36000 13348900000 305%
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Béo cdo danh muc dau tu
tai ngay 31 thang 12 nam 2010 (tiép theo)

Loai Sé Gia tri thi Ténggiatri Ty lé % téng gia
lugng trudng mét  thi truong tai  trj tai sdn hién tai
don vi tai ngay ngay cGia Quy

31/12/2010 31/12/2010

VND VND

Tréi phiéu Chinh pht (16/03/2011) 150.000 98577 14.786.505.000 3,38%
Tréiphiéu Chinh phit 26/01/2012) 50000 98350 4917970000  112%
TiphiéuChinhpht (127122012 380 07600 37284002 0,09%
TiphiéuChinhpht (23102013 200000 110580 22116000000  506%
Tiéi phiéu Chinh phir (26/042020) 200000 102634 20526840000 469%
Tngeong 603820 62720155022 1434%

Tién lai dugc nhan 5.016.730.054 1,15%
Ténbanchingkhoanphdithy 761500400 017%
Tngeong 5778239454 132%
VeTien
Téngiinggnbeng 19188997476 27,25%
Tngcong 119188997476 27,25%
Vi-Tong cong 6419620 437336989652 100,00%

KT. K& todn trudng
Trudng phong
Giao dich Quén ly Quy

ALY P TRAN THAP KIEU QUAN HENDRIK GERRIT RUITENBERG Ly
Gidm déc dich vy khach hang }
Phong Nghiép vu Chiing khoan

Ngay 1thdng 3 ndm 2011
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Bao cdo Tai chinh

Thuyét minh bdo cdo tai chinh
cho nam két thic ngay 31 thang 12 nam 2010

Cdc thuyét minh nay la b6 phdn hop thanh va can duoc doc déng thoi véi bdo cdo tai chinh dinh kem.

1.Thong tin co ban

Quy Bau tu Can bang Prudential dugc thanh lap tai Viet Nam dudi hinh thiic quy dau tu chiing khoan dang déng theo
Gidy phép Phat hanh Ching chi Quy Bau tu ra cong chiing s6 02/UBCK-GPQBT do Uy ban Chiing khoan Nha nudc
Viét Nam cdp ngay 19 thang 7 nam 2006. Theo quy dinh ctia Gidy phép, Quy dugc phép phat hanh 50.000.000 don vi
quy ra cong ching véi ménh gié la 10.000 déng Viét Nam/don vi quy.

Quy dugc cap phép hoat dong trong thai gian 7 nam theo Gidy Ching nhan Bang ky lap Quy Bau tu sé 06/UBCK-
DKQBT do Uy ban Ching khoan Nha nudc cap ngay 5 thang 10 ndm 2006.

Quy dugc phép niém yét tai S¢ Giao dich Chiing khoan Thanh phé H6 Chi Minh theo Gidy phép Niém yét Chiing chi
quy s6 02/UBCK-GPNY do Uy ban Chiing khoan Nha nudc cdp ngay 22 thang 11 ndm 2006, theo d6 chiing chi quy
dugc phép niém yét va giao dich véi ma chiing khodan la PRUBF1.

Tai ngay 31 thdng 12 ndm 2010 va nam 2009 Quy khéng cé nhan vién.

Quy dugc quan ly bai Cong ty TNHH Quan ly Quy Bau tu Chiing khodn Prudential Viét Nam (“Cong ty Quan ly Quy”),
mot cong ty dugc thanh 14p tai Viet Nam, va dugc giam sét bdi Ngan hang TNHH mét thanh vién HSBC (Viét Nam)
(“Ngan hang Gidm sat”).

Muc tiéu dau tu chl yéu clia Quy la dau tu vao mot danh muc dau tu can bang ¢ kha nang tao nguédn thu nhap dinh
ky dong thai nang cao gid tri vén cho nha dau tu. Danh muc dau tu c6 thé bao gébm céc cong cu ng va ¢é phiéu clia
cac cong ty hoat dong tai Vit Nam theo cac quy dinh vé chién lugc dau tu trong diéu 1é ctia Quy.

2.Tém t&t nhimng chinh sach ké toan chd yéu
Sau day la nhiing chinh sach ké toan cht yéu dugc Quy dp dung trong viéc lap bao cao tai chinh nay.

(a) Ca sé lap bao cdo tai chinh
Bao cdo tai chinh clia Quy, dugc trinh bay bang Bong Viét Nam (“VND”), duac lap theo Quyét dinh s6 63/2005/
QBb-BTC do Bo Tai chinh ban hanh ngay 14 thang 9 ndm 2005 vé ché do ké todn Quy dau tu ching khodan va
Quyét dinh s6 45/2007/QDb-BTC do B Tai chinh ban hanh ngay 5 thdng 6 nam 2007 vé quy ché thanh lap va
quén ly Quy dau tu chiing khodan, cac Chudn muc Ké toan Viét Nam, Hé thdng Ké toan Viét Nam va cac quy dinh
phép ly lién quan.

B4o cdo tai chinh dinh kem khong nhdm muc dich trinh bay tinh hinh tai chinh va két qua hoat déng ctia Quy

theo nguyén tac va thong 1€ ké toan thuong dugc chdp nhan rong réi & cac nudc va cac thé ché khac ngoai nudc
CHXHCN Viét Nam. Cac nguyén tac va thong 1€ ké toan dugc ap dung & Viet Nam c6 thé khac vai cac nguyén tac va
thong lé ké todn tai cac nudc va cac thé ché khac.

Bao cdo Thudng nién 2010 43



Bao cdo Tai chinh

Thuyét minh bao cdo tai chinh Thuyét minh bdo cdo tai chinh
cho nam két thic ngay 31 thang 12 nam 2010 (tiép theo) cho nam két thic ngay 31 thang 12 nam 2010 (tiép theo)

Theo Quyét dinh s6 63/2005/QD-BTC, bao cdo tai chinh ctia Quy bao gom:
. Bang can doi ké todn;

Bao cdo két qua hoat dong;

Bdo cdo tai san;

Bao cdo thay ddi gid tri tai san rong;

B4o céo danh muc dau tu; va

Thuyét minh bdo céo tai chinh.

Bao cdo tai chinh duoc 1ap trén co s& don tich theo nguyén tac gid goc, ngoai trir nhiing van dé duoc trinh bay &
Thuyét minh 2(f).

Cac chinh séch ké toan trinh bay sau day dugc Quy dp dung mét cach nhat quén trong nam.

(b)Cac giao dich bang ngoai té
Céc khodn muc tai san va ng phai tra cé géc tién té khac vai VND duagc quy di sang VND theo ty gid héi dodi clia
ngay két thuc nién do ké toan. Cac giao dich bang cac don vi tién khac VND trong nam dugc quy déi sang VND
theo ty gid hoi dodi xap xi ty gid hoi dodi tai ngay giao dich.

Tat ca cac khodn chénh léch ty gia héi dodi dugc ghi nhan vao bao cdo két qua hoat dong kinh doanh phu hgp véi
Chuén muc K& todn Viet Nam s6 10 (“CMKT 10" - Anh hudng cuia viec Thay d6i Ty gid Hoi dodi.

(c) Nam tai chinh
Nam tai chinh ctia Quy t ngay 1 thdng 1 dén ngay 31 thang 12.

(d)Hé théng luu trit ké toan
He théng luu tr ké toan da dang ky clia Quy la Hé thdng Nhat ky S6 cai.

(e)Tién
Tién bao gém tién gui ngan hang co6 ky han va khéng ky han.

(f) Cac khoan dau tu
Quy ghi nhan cac khodn dau tu mua ban chiing khoén vao ngay Quy thuc hién céc giao dich dau tu (ké toan theo
ngay giao dich)
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Quy khong tham gia hang ngay vao cac quyét dinh chinh sach tai chinh va hoat déng clia cac céng ty dau tu. Theo
do, Quy khong coy dinh kiém soat hay ¢ anh hudng dang ké dén cac cong ty dau tu va do do cac khoan dau tu
clia Quy dugc ghi nhan trén co s& dugc trinh bay & Thuyét minh nay, thay vi dugc ghi nhéan theo phuong phap vén
ch s& hitu hay hop nhét.

Theo Quyét dinh s6 63/2005/QD-BTC do B Tai chinh ban hanh ngay 14 thang 9 ndm 2005 vé ché do ké toan Quy
dau tu chiing khodn va Quyét dinh s6 45/2007/QD-BTC do Bé Tai chinh ban hanh ngay 5 thang 6 ndm 2007 vé quy
ché thanh 1ap va quan ly Quy dau tu chimg khodn, Quy phai danh gid lai cac khodn dau tu vao cudi ky béo cdo
theo gid tri hop ly. Quy da 4p dung cac chinh sach ké toan sau day dé ghi nhan va danh gia cac khoan dau tu:

Cac khoan dau tu dugc ghi nhan ban dau theo gid mua. Sau ghi nhén ban dau, tét ca cac khodn dau tu dugc xac
dinh theo gia tri hop ly. Cac khoan lai hay 16 do thay d&i gié tri hop ly clia cac khodn dau tu dugc ghi nhan vao két
qua hoat déng chua thuc hién trong bao céo két qua hoat dong trong ky phat sinh.

Gid tri hop ly clia cac khodn dau tu cé giao dich trén thi trudng niém yét dugc xac dinh dua vao gid dong clra clia
thi trudng niém yét tai ngay két thic nién dé ké toan. Mét s6 khoan muc dau tu ctia Quy cé giao dich trén thi
trusng ching khodn phi tap trung, gia tri hop ly clia cac khodn déau tu nay dudgc xac dinh dua vao gid giao dich
binh quan tai ngay két thuc nién dé ké toan do ba td chic doc lap cung cap. Khi gié giao dich khéng thé dugc
cung cap tur ba té chic déc lap, gié tri hap ly sé dugc danh gig dya trén cac mo hinh dinh gia phu hgp theo Diéu 1&
Quy. Tréi phiéu néu duagc giao dich thoa thuan va khéng cé gid thi truong sé dugc danh gid dua trén caéc mé hinh
dinh gia trai phiéu phu hop.

Céc chinh sach ghi nhan va danh gia nay tuan theo diéu & ctia Quy va Quyét dinh sé 45/2007/QD-BTC do Bo Tai
chinh ban hanh ngay 5 thdng 6 nam 2007.

(g)Khoan phai thu

Khodn phai thu bao gbm céc khoan phai thu tir cac hoat dong déu tu va cac khodn phai thu khéc, dugc phan danh
theo nguyén gid trur di du phong phai thu khé doi.

(h) Khodn phai tra

Khodn phai tra lién quan dén hoat dong dau tu va phai trad khac duoc phan anh theo nguyén gia.

(i) Du phong

Du phong dugc ghi nhan néu, do két qua clia mot su kién trong qua khir, Quy cé moét nghia vu phép ly hién tai
hodc lién ddi co thé dugc udc tinh mot cach tin cay, va chdc chan sé lam gidm sut cac Igi ich kinh té trong tuong
lai dé thanh toan cac khodn ng phai tré do nghia vu do. Khoan du phong dugc xac dinh bang cach chiét khau cac
dong tién du kién phai tra trong tuong lai vai ty |é chiét khdu trudc thué phan dnh danh gié cta thi trudsng & thoi
diém hién tai vé gia tri thai gian cla tién va nhiing rdi ro cu thé cla khoan ng do.
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(j) Thué
Theo cac quy dinh hién hanh ctia Viét Nam, Quy khéng phai trd thué thu nhap doanh nghiép.

(k) Doanh thu
Doanh thu dugc ghi nhan khi chic chan thu dugc Igi ich kinh t€ va doanh thu cé thé dugc udc tinh mét cach dang
tin cay. Cac tiéu chudn ghi nhan cu thé sau day phai dugc dap Ung trudc khi doanh thu dugc ghi nhan:

(i) Thu nhdp léi tién gui va thu nhdp cé tuc
Thu nhap lai tién gti dugc ghi nhan trong bao cao két qua hoat dong kinh doanh trén co s& don tich trir khikha
nang thu héi khéng chéc chan. Thu nhap ¢d tic duge ghi nhan khi quyén dugc nhan ¢d tic ctia Quy dugc xac lap.

(i) Thu nhdp tir hoat ddng kinh doanh chiing khodn
Thu nhap tU hoat dong kinh doanh chiing khoan dugc ghi nhan trong bao cao két qua hoat dong kinh doanh khi
nhan dugc Thong bédo két qua giao dich mua ban chiing khoan ti Trung tam Luu ky Ching khodan Viét Nam (d6i
véi chiing khoan niém yét) va khi hoan tat hgp déng chuyén nhugng tai san (d6i véi chiing khoan chua niém yét).

() Chi phi
Cac khodan chi phi dugc ghi nhan trong béo céo két quéa hoat dong trén co s¢ don tich ngoai trlr cac chi phi phat
sinh tirhoat dong dau tu ma da dugc hach todn vao gida mua clia khoan dau tu dé. Chi phi phat sinh tir viec ban
céc khoan dau tu dugc trir vao tién thu dugc ti giao dich nay.

(m) Vén gép
Cac don vi ctia Quy dugc phan loai nhu vén chii sé htu.

(n) Gid tri tai san rong trén méi don vi quy
Gid trj tai san rong trén moi don vi quy dugc tinh bang cach chia gia tri tai san rong clia Quy cho s6 don vi quy da phat
hanh tai ngay béo cdo. Gié tri tai san rong clia Quy dugc xac dinh bang cach I8y tng tai san trir téng ng phai tra.

(o) Lai trén moi don vi quy
Quy trinh bay & co ban trén mdi don vi quy cho cac don vi quy. Lai co ban trén mdi don vi quy dugc tinh bang
céach chia lai hodc 16 ctia Quy cho s6 don vi quy binh quéan cudi ky.

(p)Bdo cdo bo phan
Quy hoat déng nhu moét bo phan.

(q) Céc bén lién quan
Céc bén dugc xem la co lien quan néu mét bén cé kha nang, truc tiép hodc gian tiép, kiém soat hodc ¢ anh hudng
dang ké ddi vdi bén kia trong viéc dua ra cac quyét dinh tai chinh va hoat dong. Cac bén cling dugc xem la cé lién
quan néu cac bén cung chiu sy kiém soat chung hoac cung chiu &nh hudng dang ké chung.

Cac quy dau tu khac dudi su quan ly ctia Cong ty Quén ly Quy dugc xem la cac bén lién quan ctia Quy.

(r) Cac chi tiéu ngoai bang can doi ké toan
Céc chi tiéu ngoai bang can déi ké toan theo dinh nghia trong Quyét dinh 63/2005/QD-BTC ngay 14 thang 9 ném
2005 clia BO Tai chinh vé viéc ban hanh ché dé ké toan cho Quy dau tu chiing khodn va Hé théng Ké toan Viét Nam
dugc trinh bay trong thuyét minh tuong tng ctia bao c4o tai chinh nay.

(s) S6 du bang khéng
Cac khodn muc hodc s6 du, theo quy dinh trong Quyét dinh s6 63/2005/QD-BTC do Bé Tai chinh ban hanh ngay 14
thang 9 nam 2005 vé hé théng ké toan cho cac quy dau tu chiing khodn va Hé théng Ké toan Viét Nam, néu khéng
dugc trinh bay trong bao céo tai chinh nay thi dugc hiéu la co s6 du bang khong.
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Thuyét minh bdo cdo tai chinh
cho nam két thic ngay 31 thang 12 nam 2010 (tiép theo)

3.Tién gli ngan hang

31/12/2010 31/12/2009

VND VND

Tién gUi khong ky han 1.601.997.476 6.073.015.290
Tién gui co ky han 117.587.000.000 -

31/12/2010 31/12/2009

VND VND

lsivdiphiéuphaitha 3556853277 12551914921
lsiténgdinganhang phaithy 149876777 :
e 761509400 136808200

31/12/2010 31/12/2009

VND VND

Chiing khodn mua chg thanh todn 660.490.000 -

6. Phai trd cho Cong ty Qudn ly Quy va Ngan hang Gidm sat

31/12/2010 31/12/2009

VND VND

Phi quan ly quy phai trd cho Cong ty Quan ly Quy 727.173.148 757.418.731
Phi gidm sat va phi luu ky phdi trd cho Ngan hang Gidm sat 29.814.099 30.296.749
756.987.247 787.715.480

7. V6n gbp clia cac nha dau tu
Theo Gidy phép Phéat hanh Chuing chi Quy Béu tu ra cong ching s6 02/UBCK- GPQBT do Uy ban Chiing khodn Nha
nudc Viet Nam cép ngay 19 thang 7 nam 2006, Quy dudc phép phat hanh 50.000.000 don vi quy ra cong ching véi
ménh gid la 10.000 déng Viét Nam/don vi quy. Vén dugc duyét ctia Quy la 500 ty dong Viét Nam da dugc cac nha dau
tu gop du trong nam 2006. Khong co thang du vén phat sinh bdi vi cac don vi quy dugc phat hanh theo ménh gid.

T4t c& cac don vi quy co quyén nhu nhau lién quan dén quyén bd phiéu, ¢d tic hay bat ky quyén lgi nao khac. Méi

don vi quy da phat hanh va gop von day du sé dugc hudng b tic khi Quy cong bd va mang mot quyén bod phiéu.
Khong co giao dich lién quan dén von dugc duyét va thang du vén phét sinh trong ndm 2010 va 2009.
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8. Cac giao dich chui yéu véi cac bén lién quan Ban Dai dién Quy

Trong nam Quy co cac giao dich chdi yéu vai cac bén lién quan nhu sau:
Cong ty Quan ly Quy

Theo Hop déng Quan ly Quy, Cong ty Quan ly Quy sé nhan moét khodn phi quan ly quy hang thang bang 2%/12 tinh
trén gid trj tai sdn rong clia Quy vao ngay dinh gia cudi cling clia thang.

Phi quan Iy phai trd cho Cong ty Quan Iy Quy trong nam nhu sau:

2010 2009
VND VND
Phi quanly 8.746.332.892 8.539.612.295

Coéng ty Quan ly Quy ciing dugc nhéan khoan thuéng hoat déng lién quan dén bat ky nam tai chinh nao néu (i) gia
tri tai san rong trén mot don vi quy vao cudi ndm doé vuat qua ménh gia (10.000 déng Viet Nam) va (i) két qua hoat
doéng ctia Quy trong nam do vuat qua mot muic da dugc xac dinh truée nhu la da dinh nghia trong diéu 1& ctia Quy
va dugc Quy va Cong ty Quan ly Quy chap thuan.

Cong ty Quan ly Quy khéng dugc hudng khodn thudng hoat dong trong ndm 2010 (2009: Khong).

Xem Thuyét minh s6 6 cla bao céo tai chinh nay dé biét s6 du phai trd cho Cong ty Quan ly Quy.

Ngan hang Gidm sat

Quy c6 nghia vu trd cho Ngan hang Gidm séat phi gidm sat va phi luu ky hang thang bang 0,08%/12 tinh trén gia tri
tai san rong clia Quy vao ngay dinh gia cudi cing clia thang.

Theo céng van s6 12354/BTD-CST do Bé Tai chinh ban hanh ngay 15 thang 9 nam 2010, phi giam sat thudc doi
tugng chiu thué gia trj gia tang 10%.

Téng 6 tién phai trd cho Ngan hang Giam sét lién quan dén phi giam séat va quan ly tai san la:

2010 2009
VND VND
Phi gidm sét va phf luu ky 352.670.895 326.994.503

Xem Thuyét minh s6 6 clia bao céo tai chinh nay dé biét s du phai trd cho Ngan hang Gidam sat.
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Chu tich va méi thanh vién clia Ban Dai dién Quy dugc nhan phu cap hang thang lan luct tuong ducng 5 triéu
déng Viét Nam va 3 trieu dong Viet Nam. Téng s6 phu cdp phai trd trong nam nhu sau:

2010 2009

VND VND
Ong®inhB4Thanh 60000000 60.000.000
OngleChitieu 9000000 36000000
OngluongQuangHién 000000 :
OngNgweénxusnson . 9000000
OngBamMichdUc . 18.000000
OngPhamTruongGang 6000000 9000000
OngNgweénVantéo . 27.000.000
OngThéiNmiBGC 36000000 9000000
Onglevangs 000000 36000000
OngTdnleNawen . 36000000

Ong Binh B4 Thanh 550.000

Tai ngay 14 thang 02 ndm 2011 s6 lugng don vi quy do cac t6 chic co cac thanh vién cla Ban Dai dién Quy la ngudi
dai dién ndm gitr nhu sau:

Ngudi dai dién Tén t6 chuic S8 dan vi quy

OngPhamTrudng Giang  Téng Cong ty Tai chinh Dau khiViet Nam (TR HaNGi_Chinhénh 2,500,000
Tp. H6 Chi Minh

OngThéiNhiDUc  CongtyTNHHBAo hiém Nhantho Prudential VietNam 16850000

Ongluong QuangHién  CongtycSphanKinh®6 1040000
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9. (LO)/Iai trén mdi don vi quy 12. Su kién sau ngay trén bang can doi ké toan
Lai co ban trén mbi don vi quy tai ngay 31 thang 12 nam 2010 dugc tinh trén co s& khoan 16 phat sinh trong nam la Sau khi két thic nam tai chinh, Cong ty TNHH Bao hiém Nhan tho Prudential Viét Nam da mua thém 15.850.000
18.116.621.800 VND (2009: loi nhuan la 57.744.508.956 VND) va s6 lugng don vi quy binh quan gia quyén 50.000.000 don vi quy. Tai ngay 14 thang 2 nam 2011, tdng s6 don vi quy do t6 chic nay ndm gid a 16.850.000 (chiém 33,7%
don vi (2009: 50.000.000 don vi), dugc tinh nhu sau: von goép clia Quy).
”””””””””””””””””””””””””””””””””””””””””” 2010 2009 Ngan hang Giam sét " Coéng ty Quan ly Quy

VND VND v .

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, KT. Ké toan trudng
(L6)/Ioi nhuan thuén phat sinh thudc vé nha dau tu (18.116.621.800) 57.744.508.956 Trudng phong
e ) Giao dich Quan ly Quy
S6 don vi quy binh quan gia quyén (don vi) 50.000.000 50.000.000
(L&)/1ai co ban trén mdi don vi quy (362) 1.155

We

TRAN THAP KIEU QUAN

10. CS tuc
Trong nam, Quy khong cong bo va chi tréd cd tic.

11. M6t s6 chi tiéu danh gia khai quat

Gidm déc dich vu khach hang
Phong Nghiép vu Chiing khoan

. Cac chi s6 vé tinh hinh hoat dong dau tu 31/12/2010  31/12/2009
I Tlkcicloa ching khodn/Tng g titaisan 7143 95,88% Ngdy T thdng 3 ndm 2011
2 WlkedcloaicsphiéuTnggidtigissn s708% 30,00%
3 Tlechphiéuniemydéng gidtiaisan 5403% 36,64%
4 TylecophiéuchuaniémyéTng gidtaisan  305% 236%
5. Tlecicloaitd phiéu/Tong g titaisan  1434% 5687%
6. Tyleténgiingdnhang/nggidtiwisan 2725%  133%
77777777777777777777777777777777777777777777777777777777777777777777777777777777 2010 2009
o. Tlethunhapbinh quan/Tng gid titaisan (175%)  1498%
0.y lechiphibinh quan/Téng gid it san Q3% (2,29%)
I Cicchiséthituong 31122010 31/12/2009
I Tongsédonviquydangluu hanh donv) 50000000 50000000
2. Tylé ném gicrdonviguy clianhanvien Cong ty Quénly Qui/Bng sédonviquy A N/A
3. Tylensmgitdon viquy ciia 10 nha ddutulon nhdt/ Téng sé donviquy VA N/A
4. 79 I nam gitrdon vi quy i nha déu tw nuc ngosi/ Téng sé donviquy A N/A
5. §lkgétgaodichdonviqu/éng sédonviquy A N/A
6 GatitisinonguénmdidonviquyNO) g7l 9,073

Luu y: N/A - Khéng c6 théng tin
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Cong ty Quan ly Quy Dau tu
Prudential Viét Nam

Coéng ty Quan ly Quy Bau tu Prudential Viet Nam (PVFMC)
dugc thanh 13p tU ndm 2005 la thanh vién clia Tap doan
Tai chinh Bao hiém Prudential c6 pham vi hoat déng trén
toan cau.

Hién nay, PVFMC la mét trong nhirng Cong ty Quan ly
Quy lén nhét hoat dong tai Viét Nam vdi téng tai san
dang quan ly trén 1,3 ty d6 la My cho hon 8.000 nha dau
tu ca nhan va té chiic trong va ngoai nudc.

PVEMC hién nay da c6 moét doéi ngl can bo day dan kinh
nghiém chuyén moén két hop vdi trinh dé chuyén mon
quoc té dang thuc hién hoat dong dau tu vao cac cong
ty, dau tu vao trai phiéu Chinh phu, trai phiéu doanh
nghiép, cé phiéu clia cic cong ty dai chung, bat déng san
cho cac danh muc va cac quy:

- Quy bau tu Can bang Prudential — PRUBF1 niém yét
tai S& Giao dich Chiing khoan TP. H6 Chi Minh.

- Danh muc dau tu Gy thac cho Quy Vén chid sé hiu
clia Cong ty Bao hiém Nhan tho Prudential Viét Nam.

- Danh muc dau tu cho Quy Nhan tho ctia Cong ty
Bao hiém Nhan tho Prudential Viét Nam.

- Cac Danh muc Dau tu clia Cac Quy B&o hiém Lién
két Dau tu clia clia Cong ty Bao hiém Nhan tho
Prudential Viét Nam.

- Quy Vietnam Segregated niém yét tai san giao dich
chidng khoan Ai-len.

- Quy B4t dong san Viet Nam (PVPF).
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Qua 5 ndm hoat dong, PVFMC ludn tuan thd nghiém
ngat phép luat hién hanh, quy dinh kiém soat ndi bo va
cac bién phap phong ngua rdi ro. Béi véi Quy Dai ching
PRUBF1, PVFMC clng lubn dé cao tinh minh bach trong
cac hoat dong, thudng xuyén bao cdo vai Ban Dai dién
Quy, thuc hién cong bé thong tin day dt qua trang Web
clia Cong ty, trang Web clia HOSE va cac phuong tién
thong tin dai chiing phuc vu toan thé cac nha dau tu.

Nam 2010 danh dau nhiéu su kién quan trong. Ky niém
10 ndm hoat dong cla S Giao dich Ching khodn Thanh
ph& HO Chi Minh (2000 — 2010), PVFMC vinh du dugc Uy
ban Nhan dan Thanh phé H6 Chi Minh trao tang Bang
khen:"Cé nhiéu thanh tich trong céng tdc san xudt, kinh
doanh, tham gia dau tu'thi truong chiing khodn gép phdn
tich cuc trong hoat déng tai chinh - chting khodn trén dia
ban Thanh phd”. Ky niém hoat dong cuia Uy ban Chiing
khoan Nha nuéc, PVFMC vinh du dugc trao tdng Bang
khen:"Dd c6 thanh tich xdy dung va phadt trién Thj trudng
Chting khodn giai doan 2006-2010".

PVFMC cam két phat trién lau dai trong linh vuc quan ly
quy tai thi trudng Viet Nam, dong gép cho su phat trién
chung ctia Thj trudng Ching khodn va Thi truong Tai
chinh Viét Nam véi muc tiéu t6i da hda loi nhuan cho céc
nha dau tu.

Ghi chu

Nhimg théng tin néu trong tai liéu nay khéng nham muc dich chao mai mua ching chi quy dau tu va chi dé danh
cho cac nha dau tu hién hitu. Nhiing thong tin nay khéng dugc phép cong b, phat hanh, stta chita hodc phé bién
ting phan hodc toan bé néu khong dugc Cong ty Quan ly Quy Dau tu Prudential Viet Nam (PVFMC) dong y trudc
bang van ban.

Chuing toi ludn nd luc cung cdp nhing thong tin trung thuc va khach quan trong tai liéu nay; tuy nhién, chiing toi
khong dam bao gidi thiéu day du nhimng thong tin ma cac nha dau tu mong mudn. Cac nha dau tu nén can nhac

ki cang trudc khi st dung nhimg thong tin nay. Moi y kién va udc tinh néu trong tai liéu nay déu c6 thé thay déi ma
khoéng can phai thong bao trudce. Chung toi khong nghién clu, tim hiéu muc tiéu dau tu, tinh trang tai chinh hodc cac
nhu cau cu thé clia moi ca nhan hodc nhém ngudi nao nhan dudc tai liéu nay. Do d6, chung téi khéng dam bao va
khong chiu trach nhiém vé moi thua 16 truc tiép hodc gian tiép xay ra cho moi ca nhan hodc nhém ngusi nao st dung
nhimg thong tin hoac udc tinh néu trong tai liéu nay vao muc dich dau tu. Két qua hoat dong trong qué khir clia cac
nha quan ly quy dau tu va moi dy doan khéng phai la co s dé ddm bao nhiing két qua tuong tu trong tuong lai. Gia
tri va thu nhap ti hoat dong dau tu co thé tang hodc gidm. Nhiing dy doadn hodc du béo vé toan bd nén kinh té, thi
trudng ching khodn hodc xu hudng phat trién clia nhing thi trudng ma quy dau tu dang nhdm dén khong phadila co
s& dé dam bao quy dau tu nay sé dat dugc nhimg két qua tuong tu trong tuong |ai.

Cong ty Quan ly Quy Dau tu Prudential Viet Nam (PVFMC) 1a mét cong ty truc thudc Cong ty TNHH Bao hiém Nhan tho

Prudential Viét Nam, thudc s hitu ctia Tap doan Prudential Anh Quéc. PVFMC va tap doan Prudential Anh Quéc khong
b mdi quan hé gi vai cong ty Prudential Financial, Inc., mét cong ty cé tru s& chinh tai My.
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Chairman of The Fund Representative Board’s Message

56  PRUDENTIAL BALANCED FUND - PRUBFT

Chairman of The Fund Representative

Board’s Message

Dear Investors,

It has been four years since PRUBF1 was established.
Since then, PRUBF1 fund and other public funds have
continued to operate in a complicated and challenging
economic environment. Theoretically, this is the
environment in which the balanced fund structure

will develop to preserve capital and take advantage of

growth opportunity in the market for investors.

We understand that there is always a gap between
ideality and reality. The Fund Representative Board’s
(FRB) objective is to narrow this gap by increasing
internal strength, utilizing external resources, and
applying experience accumulated through many years
of operations.

Following the review of FRB, the fund performance 2010
is limited. However, the positive point is the narrowing
of the discount between fund’s NAV and market unit
price. This is the result from Prudential group’s efforts
and commitments in the public tender offer of 31%
value of PRUBF1 which is approximately 106.2 billion
Vietnamese dong.

In addition, there have been many positive changes in
the cooperation and discussion between the FRB and
Fund Manager. The investment process has also been

reviewed to suit the new period.

2011 will be a key transitional year to define a strategy
that will return investment capital to investors in year
2013. At a level that many experts predict to be the
“bottom” on long-term valuation chart of the VN-Index
(since its P/E is 10.6x the lowest since 2006), asset
allocation and flexible strategy once again put high

pressure on the Fund Manager.

We think that the market will become more segmented
in the current context. Investment portfolio selection,
and flexible asset allocation strategy will be keys to bring

more added value for our fund.

For the Fund Representative Board, we will continue to
actively represent the investors to supervise, consult,
and discuss investment strategy with the Fund Manager.
With the recent positive changes, we have a more
optimistic outlook on the process of establishing and
implementing investment strategies with ultimate goal

of taking advantages of the “Balanced Fund” model.

| believe that the development of the balanced fund

is not only meaningful for investors but also a major
foundation in the developing of public funds in Vietnam.

We wish all investors a very successful year in 2011.

Yours truly,

Mr. DINH BA THANH
Chairman of FRB
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Board of Management’s Message

Board of Management’s Message

The year under review, 2010, marked the fourth year of
operations for the Prudential Balanced Fund - PRUBF1.
Again, the fund has been operating in a complicated and
challenging investment environment. Positive factors
were the continued strong economic growth that drove
Vietnam to the category of middle income countries (WB
definition). However, this positive trend has been coupled
with challenges in the areas of inflation, trade deficit and
the value of the VND. These concerns have translated

in the equity market performances where Vietnam was
one of the worst performers in the Southeast Asia region,
and in the fixed income market which showed high
interest rate volatility. Despite these concerns, Prudential
Fund Management Company is still optimistic about the
long term growth story of Vietnam, though short term
volatility and concerns should be taken into account. We
refer to the sections on the macro economy and on the

investment environment for more details.

In this challenging investment environment, the Fund
Manager followed an active investment approach which
resulted in an increase in the equity allocation, and a
shortening of fixed income portfolio duration. Overall,
NAV of the portfolio decrease 1.7 % (in line with the
VN-Index).

Uncertainties in the market ask for a considerate
investment approach. This means a balance between
return and risk expectations and a diversification amongst

the asset classes: equities, fixed income and cash.

We are of the opinion that a Balanced Fund based upon
a disciplined investment process is the right approach in
these market circumstances. Elements of this approach
are fundamental valuation, top-down and bottom-up

analysis, and peer analysis with a long term prospect.

In 2010, Prudential Fund Management Company has
reviewed the PRUBF1 investment approach and the
structure and composition of the investment team. We
endeavor a process which allows our Fund Manager to
tap into the resources and expertise of Prudential Asset
Management (with FUM £52 billion and operations in 10
Asian markets) before making the investment decisions.
We will continue to strengthen the investment team
with a continued focus on our disciplined investment

approach.

These efforts reflect the strategy of Prudential Fund

Management to strengthen its position in the Vietnamese
Fund Management industry. Being fully committed to the
Vietnam market, Prudential will look at ways to strengthen
its prominent position in the Fund Management industry.
In that respect we look forward to the implementation of

the regulatory initiatives.

We are confident that PRUBF1 remains a good investment
for those investors who prefer a balanced investment
approach. We would like to thank you for your confidence

in our organization.

Board of Management

Prudential Vietnam Fund Management Company

Mr. HENDRIK GERRIT RUITENBERG

Mr. TRAN LE KHANH

(A

Mr. TRAN LE KHANH
Chief Investment Officer

Mr. HENDRIK GERRIT RUITENBERG
Acting Chief Executive Officer
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Economy and Capital Market Review in 2010

Macro Economy | Improved liquidity from higher credit growth supported domestic consumption and industrial

| The recovery in global macro economy supported Vietnam growth production. Strong global commodity prices helped boost Vietnam’s export values.

: : ) ) ) ) In the second half of 2010, as external demand picked up and commodity prices started to increase, Vietnam's
Benefited from the interest subsidy and fiscal stimulus in 2009, Vietnam economy continued to recover from the global P P yP

. . o . ) ' . exports had one of its best years with many sectors achieving more than their targets. Overall export grew b
financial crisis registering better growth across the board in industrial production, retail sales, and exports during 2010. P y y 9 9 Portg y

25.5% YoY with 18 categories having export value of over $1 billion (compare to 12 categories in 2009). If price

Chart: GDP Growth YoY effect is excluded, export grew by 13.4% YoY. In addition, the readily available liquidity provided by the State Bank

R, of Vietnam continued to support domestic consumption and industrial production. Overall, GDP growth acceler-
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L20% - economy. In addition, internal macro issues along with unfavorable external factors (i.e. global commodity prices hike)
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In the first half of 2010, with low interest rate environment and strengthening consumer confidence, domestic 2010. (Source: Ministry of Finance)
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Economy and Capital Market Review in 2010

| Inflation pressure elevated toward the end of 2010. Equity Market

Due to unfavorable weather in the North and Central of Vietnam decreasing food supply, a significant rise in global The VN-Index ended the year 2% lower than 2009 level. 2010 was a volatile year with index fluctuated between 450

L

monetary easing gradually faded, the VNIndex stabilized around 500 points by the end of the first half of 2010.

commodity prices, and the expansion of credit, inflation increased rapidly. For full year 2010, inflation reached - 550 range.
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Concerned about the macro factors i.e. trade deficit, inflation, and VND depreciation pressure, the credit rating
agencies downgraded Vietnam sovereign credit rating by one notch by the end of 2010. As such, these lower credit

ratings will directly increase the borrowing cost of all Vietnamese entities in the international capital market in 2011.
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Economy and Capital Market Review in 2010

Fixed | ncome Ma rket Chart: 3 Year Government bond Yield and total market trading volume 2010
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through open market operation (OMO). As the result of increasing demand, bond yield decreased substantially. For 9,0% - — 600.000
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Economy and Capital Market Outlook in 2011

In the long-term, Vietnam remains an attractive investment destination.

Strong domestic consumption, cheap labor force, and strong capital inflows continue to support

growth.

A young demographic with tremendous consumption potential and a high urbanization rate create strong growth
potential for Vietnam, especially for retails and real estate sectors. Relatively cheap and educated labor force, strong
foreign capital investments, and a high stable remittance continue to support export and the industrialization process
of Vietnam. We are reasonably confident that 2011 GDP growth will reach the government target of 7%. In fact, we
believe that Vietnam can maintain a high growth rate at the average rate of 6-8% per annum in the long run.

However, in the very near term, this optimism is tempered by several challenges

in 2011.

Confidence in the local currency, inflation pressure, and slower global growth rate remain key
challenges for Vietnam recovery.

Alarming level of foreign reserve of about $12-15 billion (based on International Monetary Fund estimated at the end
of 2010), a continuing budget and trade deficit, and the downgrading of Vietnam are key factors affecting investors’
confidence in the VND. As such, in the grey market, the USD has consistently been trading above the State Bank of
Vietnam's upper band. Therefore, restoring investors' confidence is one of the key challenges for the State Bank of
Vietnam in 2011. In our view, the aggressive VND depreciation of 8.5% in February 2011 has shown the State Bank of

Vietnam'’s determination to solve this problem.

Regarding inflation, 2011 is forecasted to be a challenging year for the policy makers. First, commodity prices continue
to trend higher fueled by global quantitative easing in the past. Second, credit growth is still at a high level due to the
fact that banks aggressively grew their balance sheet in 2010. All considered, we are reasonably confident that, having
experience from 2008, the government and the State Bank of Vietnam, with a focus on inflation control, will take
necessary steps to prevent inflation. We expect full year 2011 inflation to be at low double-digits number as inflation in

the first two months reached 3%.

Also, we acknowledge that global economy recovery might not be as good as expected since many countries are
tightening to fight rising inflation. This slower growth will negatively affect the demand on Vietnam’s exporting goods

hindering economic development.

In line with our view on the Vietnam economy, we are cautiously optimistic about the stock market in the near-term

and bullish over the longer term.

Corporate earnings might grow comfortably thanks to strong domestic consumption. However,
corporate margin will likely be squeezed.

Looking to 2011, corporate earnings will grow modestly thanks to strong domestic consumption and recovering
global economies. However, earning per share (EPS) growth might be only in the single digit due to higher funding
cost, lower gain from investments, and dilution from new share issuances. We are nevertheless optimistic on the
VN-Index in the long run, given that market valuation is relatively attractive to regional peers.
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Equity Market View

Despite uncertainty in macro conditions, Vietnam equity market remains reasonable valued. We

think equity will post some return but not too strong until macro economy issues are solved.

Currently, the VN-Index price per earning (P/E) stands at 11x compared to Indonesia P/E of 19x and Singapore P/E of
12.5x. Once the macro economic conditions stabilize, there will be a possibility of equity market recovery i.e. Vietnam

market P/E normalized at regional level.

Chart: Index Valuation

211350 3001 8
o) Y
< S
a - -
11300 - 280 !
E - 260!
11250 - 5
; = - 240}
11200 - N/ 5
; lﬁ (v ( | - 2201
| / .
11150 - - 200
E - 1801
' 11.00 - ]
E - 160 E
11050 - ;
5 - 1401
11000 - :
! - 120
: 9.50 I I I I I I I I I I I I 1.00 :
(@} o (@} o (@} o (@} (@) (@} (@) (@}
o o o o o o o o o o o o
o (V] o~ o~ o~ o~ o~ o~ (] o~ (V] N
<~ <~ ~N ~N o0 o0 oy ov oy =) =) =
c o] S = > c =] o o} = -
= & = g 2 3 = 2 & g 3 g
— Price to book (P/B) ratio — Price per earning (P/E) ratio

Fixed Income View

| Challenges in fixed income market due to volatile interest rate.

Source: Bloomberg

On the fixed income side, we remain concerned about the possibility of increasing yield, given our expectations that

cost-push inflation expectation remains high. However, in the long term, the economy is still supported by strong

fundamental factors.
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Members of the Fund Representative Board

Since the fourth Annual General Meeting (AGM) organized on 28 March 2010, the Fund Representative Board (FRB)
changed to 05 members instead of 06. They are:

1) Mr. DINH BATHANH An individual investor, Chairman of the FRB

2) Mr. LE VAN BE Representing Military Bank

3) Mr. THAI NHI DUC Representing Prudential Vietnam Assurance Company
4) Mr. LUONG QUANG HIEN Representing Kinh Do Corporation

5) Mr. PHAM TRUONG GIANG Representing PetroVietnam Finance Company

On 04 January 2010, PetroVietnam Finance Company officially appointed a new member, Mr. Pham Truong Giang,
replacing Mr. Dam Minh Duc on the FRB.

Simultaneously, Mr. Le Chi Hieu resigned from the FRB at the fourth Annual General Meeting. All changes in FRB
membership had been approved at the meeting.

Activities of the Fund Representative Board
In 2010, the FRB held 4 quarterly and 2 ad-hoc meetings:

A.Date 16 March 2010 - No. of Members: 5/5

This is the first meeting of the FRB in 2010. The FRB discussed and approved the below items:
1. Reviewed and approved all matters arising from the previous meeting.

2. Fund activities and performance for whole year 2009;

3. Fund strategy recommendations for year 2010;

4. Decided on the benchmark for allocation of Fixed Income and Equities which will be applied for performance bonus
calculation for 2010;

5. AGM 2009 will be held on 26 March 2010.
B. Date 20 May 2010 - No. of Members: 5/5
This is a periodic quarterly meeting of the FRB, during the meeting FRB had discussed and addressed:

1. Matters arising from Annual General Meeting held on 26 March 2010 and then decide action plans for the fund
correspondingly;

2. FRB recommended that the Fund Manager should be more proactive and flexibility in equity investment strategy i.e.

explore into other growth small cap stocks rather than focusing on Blue Chip stocks which were not performance well;

3. FRB agreed that the Fund Manager should change the tactical allocation of assets to be able to have equity investment

up to 100%, which will need the required AGM approval in next meeting;

4. FRB approved for 2010 performance benchmark with a Fixed Hurdle Rate of 10% and Dynamic Benchmark 50:50
allocation for Equity and Fixed Income.

PRUDENTIAL BALANCED FUND - PRUBF1

The Fund Representative Board

C. Date 12 August 2010 - No. of Members: 4/5
This was an ad-hoc meeting to focus on certain important items:

1. Portfolio, history, background, qualifications and number of persons of the Fund Manager’s investment team;
responsibility of each individual and how many percent are full-time for PRUBF1;

2.The role of the Vietnamese team as well as the impact of Singapore office regarding the final investment decisions;

3. Investment decision flow and process.

D. Date 27 August 2010 - No. of Members: 4/5
A periodic quarterly meeting of the FRB. This meeting was to address any other issues from the 16th meeting:

1. The Fund Manager presented fund activities and performance. Addressed the reasons why the fund performance has
not been up to expectation and lessons learned;

2. Addressed 4 categories of questions that FRB raised: (i) investment process and decision rights; (ii) communication of
meeting Minutes to Regional office; (iii) clear description of investment team and (iv) specific action plans to improve
fund NAV;

3. Some comments from FRB to the exact role of Regional. If it is purely advisory, then that is nothing new; that has always
been the case. But it appears to that Regional has certain rights in the Vietnam's team decisions, including on the recent
restructuring /reorganization. So FRB emphasized that Minutes of these FRB meetings should be sent to Regional CIO
to ensure that FRB concerns are addressed properly.

4.The Fund Manager requested to communicate with the FRB on a monthly basis to get FRB input on macro views
which also might have special information on certain companies. FRB agreed that the Fund Manager can do so. The
FRB chairman agreed and recommended that FRB members in the North / South cooperate with the Fund Manager to
have more frequent communications.

E. Date 12/11/2010 - No. of Members: 4/5
A periodic quarterly meeting of the FRB to discuss and review:
1. Fund activities and performance of Qlll 2010 and macro views;

2.The Fund Manager addressed all matters arising and concerns of FRB members have been resolved with Regional
office. The company also emphasized that all arising matters were discussed seriously with Guy Strapp, who is Regional
ClO of Asia Fund of Prudential and direct over-seer of the Vietnam office.

F. Date 10/12/2010 - No. of Members: 4/5

This was the second ad-hoc meeting to focus on the Public Offer of Prudential Assurance Vietnam to acquire 31.7% of
fund. The Public Offer had been approved by SSC and the FRB had no objection to it.
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Asset allocation

In the first quarter of 2010, the Fund Representative Board (“FRB") and the Fund Manager revised the PRUBF1 Fund'’s
strategic asset allocation target to a balanced position of 50% Fixed Income and 50% Listed Equity.

As of December 31, 2009, the Fund had allocated 61% into fixed income (including 1% cash) and 39% into equity.

During the second quarter of 2010, the government actively pumped in Vietnamese Dong to increase market liquidity

in order to reduce interest rate level and fiscal stimulate the economy. At that time, PVFMC formed a view that Vietnam
economy was showing signs of improvement and was still benefitting from the government stimulus package.
Corporate earning targets were potentially achieved. With the view that return on listed equity would be higher than

that of fixed income, we actively increased the equity allocation to 62.5% of total Fund size and reduced the fixed income
allocation to 37.5%. However, within fixed income portfolio, we applied long duration strategy in the view that interest
rates would reduce to reflect the lower-than-expected inflation level during the period of April to July 2010. In term of
absolute return YTD 2010, although this long duration strategy helped the fixed income portfolio return 13.5%, the overall
Fund NAV reduced 1.7% (before management fee) due to the negative return of 9% on listed equity.

Chart: Asset allocation (Jan 2010 - July 2010). PRUBF1 moved from fixed income majority to equity majority.
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Source: Prudential Vietnam Fund Management Company

From August to December 2010, PVFMC noticed that the risk for fixed income market had been increasing due to higher
macro economic uncertainty. High VND depreciation expectation caused by a structural trade deficit, and a high inflation
expectation continued to impose substantial pressures on the Vietnam economy. Despite the short term volatility, we
maintained the view that equity can bring value in the long run. Accordingly, we reserved a high cash position to reduce
risks of the portfolio and to actively pursue investment opportunities. The Fund Asset Allocation at the end of 2010 is 57%
and 43% in equity and fixed income respectively (plus accrual interest 64% of fixed income portfolio is cash, accounting
for 28% of total Fund).

Chart: Asset allocation at 31 December, 2010. At the end of the year, we have higher proportion of cash in the portfolio.

Beginning of 2010 End of 2010

57%

Equity
portfolio

Source: Prudential Vietnam Fund Management Company

PRUDENTIAL BALANCED FUND - PRUBF1

Portfolio activities

During 2010, the PRUBF1 Fund manager has adjusted asset allocation in anticipation of changes in macro economic
condition. From overweighting fixed income, PRUBF1 has moved to a more balancing structure with the listed equity
allocation in the first half of the year. After the changes in investment strategy, restructuring both equity and fixed income
sub-portfolios became the primary focus of the Fund, especially in the second half of the year.

Equity:

During the year of 2010, we net bought VND105 billion worth of listed equity, or 24% of total fund under management
(FUM). Therefore, at the end of 2010, equity accounted for 57% of total FUM. The Fund continued to hold stocks having
medium to high market capitalization, with a strong business model and significant competitive advantage. These are
companies whose business(es) can be maintained and developed even under a high interest rate environment and a
volatile macro economic condition.

The Fund maintained an overweight position on Food producers (top holdings are VNM, Sabeco); Fixed line telecommu-
nications (FPT); Chemical (DPM, TRC); Oil equipment, Service and Distribution (PVD, PVGas).

The Fund, however, maintained an underweight position on Financial Service (MSN, PVF), Insurance (BVH), Real Estate
Investment and Service (VIC).

Table: Sector allocation of the equity portfolio at 31 December 2010.

Sector % PRUBF1 Equity % Index Active Bet (%)
Nonlffensuance 3% 9% _s7%
FxedLineTelecommunications 8% 27%  55%
Pharmaceuticals & Botechnolog 2% 4% 1.5%
Oflquipment, Services &Distrbution ~~~ 125%  74%  51%
FancalSevises —el% 4% _85%
FoodProducers  ism 100%  58%
Industial Transportaton 3% 20% 0%
Realfsare w28 “31%
Others . ase o ~7.2%
T 00  1000%  00%

Source: Prudential Vietnam Fund Management Company

As at December 31,2010, top 5 holdings of the PruBf1 listed equity are:

Top 5 Holdings % Equity
VietNam Dairy Products JsC 13.1%
PetovietNam Fertizer& Chemical 72%
WAGLISC 0%
HoaPhatGoup)sC 1%

Source: Prudential Vietham Fund Management Company
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Fixed Income:

During the year of 2010, we sold VND216 billion worth of bonds (mainly corporate bonds, equivalent to 50% of total
FUM) and bought only VND20 billion worth of bonds (equivalent to 5% of total FUM). This was a result of a change in
investment strategy of switching from long-term bonds to short-term bonds.

We maintained short duration to benchmark in Q1 and Q4/2010, and long duration to benchmark in Q2 and Q3/2010.
Overall, our strategy was consistent with what happened in the market helping our fixed income portfolio to have a
positive return.

During 2010, bond yields fluctuated widely with three major trends. The first major trend was from January to April
2010 when the bond yield increased as the State Bank of Vietnam maintained a tight control on credit growth to tackle
inflation. The second was from April to August 2010 when the bond yield decreased as more liquidity was pumped

to the market along with higher credit growth. The final trend was from August to the end of 2010 when bond yield
increased due to higher inflation pressure and an increase in Vietnam sovereign rating risk.

Chart: Government Bond Yield curve movementin 2010
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Since we maintained a short duration to benchmark for Q1 and Q4/2010, while long duration to benchmark in Q2 and
Q3, our fixed income portfolio was able to outperform the market increasing value to the Fund. The change in portfolio
duration reflects accuracy and consistency of our macro bet and flexibility in our balanced investment strategy.

Net asset value (NAV) during 2010

As of December 31, 2010, NAV per unit is 8,711 VND, a decrease of -1.7% (before fees or 4% after fees) during the year.
However, PRUBF1 unit price in Ho Chi Minh Stock Exchange (HOSE) increased 3.4% in 2010, thanks to Prudential public
offer transaction, while VN-Index decreased 2% in the same period.

In December 31,2010, PRUBF1 was traded at VND6,100 per unit, 30% discount to its NAV. This discount is narrowed
down from 35% at beginning of the year.

PRUDENTIAL BALANCED FUND - PRUBF1

Chart: PRUBF1 unit NAV and unit price movementin 2010
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Fund Performance Results

During the fiscal year 2010, in term of relative performance was -9.8% and -0.1% for equity and fixed income respectively.

Performance ™ 3M YTD
FixedIncome 07% 1.9%  13.5%
syearbondbenchmark 09% 0%  13.6%
Relative Performance 020% 09%  -0.10%
Equty 83%  64%  -9.0%
VN-ndexbenchmark +19% 80% 76%  08%
Relative Performance 03%  -12%  -98%
overallFundretum 54%  47%  -1.7%

Source: Prudential Vietnam Fund Management Company

As an asset allocation strategy, we favored listed equity over fixed income as at end of 2010. Therefore, with
unfavorable equity market in 2010, higher-than-benchmark equity allocation contributed to the negative return for the
Fund. The stock selection effect, resulted in unfavourable listed equity performance since the market favored small cap
stocks (in the first 6 months — driven mainly by speculation) and few very big cap stocks, such as BVH, VIC, MSN (in Q4
2010, driven by hot money from overseas ETF Funds). Our investment philosophy is “fundamental value investing”and
we believe that it will bring long term benefits to investors.

Fixed income performance is comparatively better thanks to flexible duration strategy. However, lower-than-bench-
mark fixed income allocation did offset the positive return of fixed income duration strategy.

Reported by PRUBF1 Fund Manager: Mr. Ngo The Trieu
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General information Report of the Fund Representative Committee

Fund Unit Issuance Certificate APPROVAL OF THE FINANCIAL STATEMENTS

02/UBCK-GPQBT - 19 July 2006

, Dinh BaThanh, being the Chairman of the Fund Representative Committee and on behalf of the Unitholders of
Prudential Balanced Fund (“the Fund”), do hereby approve the attached financial statements of the Fund for the year
ended 31 December 2010, which have been prepared in accordance with Decision 63/2005/QB-BTC issued by the
Ministry of Finance on 14 September 2005 on the promulgation of accounting systems for securities investment funds
and Decision 45/2007/QB-BTC issued by the Ministry of Finance on 5 June 2007 on the promulgation of regulations
on establishment and management of securities investment funds, Vietnamese Accounting Standards, the Vietnamese
Accounting System and relevant statutory requirements.

Fund Establishment Certificate
06/UBCK-DKQDT - 5 October 2006

Listing Approval Certificate
02/UBCK-GPNY - 22 November 2006

The Fund Unit Issuance Certificate, the Fund Establishment Certificate and the Listing Approval Certificate were issued
by the State Securities Commission of Vietnam. On behalf of the Fund Representative Committee.
Registered Office

Saigon Trade Center

37 Ton Duc Thang Street, District 1

Ho Chi Minh City

Vietnam

Fund Representative Committee

Mr. DINH BA THANH Chairman

Mr. LE CHI HIEU Member Mr. P'NH BATHANH 2, -
(until 26 March 2010) Chairman of FRB}’

Mr. LE VAN BE Member

Mr. LUONG QUANG HIEN Member

(from 9 January 2010)

Mr. PHAM TRUONG GIANG Member

Mr. THAI NHI DUC Member

Fund Manager
Prudential Vietnam Securities Investment Fund Management Company Limited

Supervising Bank
HSBC Bank (Vietnam) Ltd.

Auditors

KPMG Limited
Vietnam
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Independent auditors'report

To the Unitholders
Prudential Balanced Fund

Scope

We have audited the accompanying balance sheet, the statement of assets and the statement of investment portfolio
of Prudential Balanced Fund (“the Fund”) as of 31 December 2010 and the related statements of income and changes
in net assets for the year then ended and the explanatory notes thereto which were authorised for issue by the Fund
Representative Committee on 1 March 2011. These financial statements are the responsibility of the management of
Prudential Vietnam Securities Investment Fund Management Company Limited as the Fund Manager and have been
verified by HSBC Bank (Vietnam) Ltd., as the Supervising Bank of the Fund. Our responsibility is to express an opinion
on these financial statements based on our audit.

We conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require that we plan
and perform the audit to obtain reasonable assurance that the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant estimates made by
management of the Fund Manager, as well as evaluating the overall financial statement presentation. We believe that
our audit provides a reasonable basis for our opinion.

Audit opinion

In our opinion, the financial statements give a true and fair view of the financial position of Prudential Balanced Fund
as of 31 December 2010 and of its results of operations for the year then ended in accordance with Decision No.
63/2005/QB-BTC issued by the Ministry of Finance on 14 September 2005 on the promulgation of accounting systems
for securities investment funds and Decision No. 45/2007/QB-BTC issued by the Ministry of Finance on 5 June 2007

on the promulgation of regulations on establishment and management of securities investment funds, Vietnamese
Accounting Standards, the Vietnamese Accounting System and the relevant statutory requirements.

KPMG Limited

Vietnam

Investment Certificate No: 01143000345
Audit Report No: 10-01-411

0

¢
&GOV ' THANH NGHI TRAN DINH VINH
CPA No. 0304/KTV CPA No.0039/KTV

Deputy General Director

Ho Chi Minh City, 1 March 2011

PRUDENTIAL BALANCED FUND - PRUBF1

Balance sheet
at 31 December 2010

ltems Code Note 31/12/2010 31/12/2009

VND VND
ACASSETS
I Cshinbanks 10 3 119188997476 6073015290
2 Ivestments insecurides 120 312369752722 436211773384
3. Receivables from investing activites 130 4 5778239454 12688723121
TOTALASSETS 200 437,336,989,652 454973511795
B-RESOURCES
I-UABLTES 00 1790088347  1,309,988,690
1. Payables for investing activities 35 66042000 J
2 Payablestothe unitholders PR 55875000 57,375,000
3. Payables to the Fund Manager and the Supervising Bank 315 6 756987247 787715480
4 Auditfees SR 208155000 274413,150
5 Otherpayablesandaccruals s 185681100 190485060
n-gQury w0 435,546,901,305  453,663,523,105
I Copital contrbuted by unitholders ao 7 500000000000 500,000,000,000
11 Conrbutedcapial a 500,000,000,000  500,000,000000
2 Undisuibuted resuls 20 (64453,098,695)  (46,336476,895)
TOTALRESOURCES B 437,336,989,652 454973511795
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Balance sheet
at 31 December 2010 (continued)

OFF - BALANCE SHEET ITEMS

ltems 31/12/2010 31/12/2009
VND VND
Securities at par value 118,540,000,000 300,257,310,000

On behalf of
Chief Accountant
Operations Manager

we

SRETE TRAN THAP KIEU QUAN &
Vice President Client services }/

HSBC Securities Services, Vietham

1 March 2011

PRUDENTIAL BALANCED FUND - PRUBF1

Statement of income
for the year ended 31 December 2010

Items Code Note i/ol\}g ilol\?g
ARealisedoperatingresult
I.(Loss)/income from realised investing activities 10 (7354988911) 31,209,892,117
1Dvidends 1 8191345400 2822889740
Jlerestincome flombonds oo 16839968794 28,013037,720
3 Interestincome from bank deposits 3 2730687874 2921450648
4 lossfom securities trading o (35,116990979)  (2,547,485991)
ILExpenses 30 (10448931584) (10,418,721,750)
I Fund managementfees 318 (874633289 (8539612295
2 Custodyand supenvisionfees 38 (352670895)  (326994503)
3 Bxpenses forfund meetings and conferences 33 @35611601)  (565,134090)
ahuditfees (309568050 (268488464)
sDuediigencefees 3 - (52661400)
6. Otherexpenses 3 (604748,146)  (665330998)
Il Net realised operating result for Theyear 50 (17,803,920495) 20,791,170,367
B/Unrealised operating result
Lincome o - 36953338589
1. Revaluation gain on securities ivestments 61 - 36953338589
IExpenses 70 Gi2701305 :
1 Revaluation loss on securities investments 71 G013 :
Il Net unrealised operating result for the year s (312,701,305 36953338589
Netoperting resultfor theyear %0 (18,116621.800)  57,744,508956
””””””””””””””””””””””””””””””””””” s @ 1S

On behalf of
Chief Accountant
Operations Manager

TRAN THAP KIEU QUAN

)

HSBC Securities Services, Vietnam

Ho Chi Minh City, 1 March 2011
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Statement of assets
at 31 December 2010

ltems 31/12/2010 31/12/2009
VND VND
119,188,997,476 6,073,015,290

660,490,000 -
””””””””””””””””””””””””””””””””””””””””” 1129598347 1309988690
”””””””””””””””””””””””””””””””””””””””””” 727,173,148 757418731
”””””””””””””””””””””””””””””””””””””””””” 2981409 30296749
”””””””””””””””””””””””””””””””””””””””””” 298155000 274413150
”””””””””””””””””””””””””””””””””””””””””” 55875000 57,375,000
”””””””””””””””””””””””””””””””””””””””””” 18,581,100 190,485,060
””””””””””””””””””””””””””””””””””””””””” 1790088347 1309988690

On behalf of
Chief Accountant
Operations Manager

Py \
L T T TRAN THAP KIEU QUAN 4
Vice President Client services }/

HSBC Securities Services, Vietham

Ho Chi Minh City, 1 March 2011

O0 PRUDENTIAL BALANCED FUND - PRUBF1

Financial Statement

Statement of changes in net assets
for the year ended 31 December 2010

ltems 2010 2009

VND VND
I. Net assets at the beginning of the year 453,663,523,105 395,919,014,149
IIl. Changes in net assets during the year (18,116,621,800)  57,744,508,956

in which:
Changes in net assets due to investing activities during the year

On behalf of
Chief Accountant
Operations Manager

we

TRAN THAP KIEU QUAN

)

HSBC Securities Services, Vietnam

Ho Chi Minh City, 1 March 2011
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Statement of investment portfolio
at 31 December 2010

Items Units Market value  Total market %
per unit at value at  total assets

31/12/2010 31/12/2010

VND VND

Asia Commercial Joint Stock Bank 73,168 26,100 1,909,684,800 0.44%
BaoVietHoldings 12512 o 64500 8071014000  185%
Binh Chanh Construction Investment Joint Stock Company ~ 46666 31300 1460645800  033%
Binh Minh Plastic Joint Stock Company 98316 - 47500 4670010000  107%
Corporation for Financing & Promoting Technology 08176 64500 19877352000  455%
COTEC Construction Joint Stock Company B[00 70000 2450000000  0S6%
Danang Rubber Joint Stock Company 000 - 40000 800000000  0.18%
Development Investrent Construction Corporation 195567 - 41000 8018247000  183%
Hau Giang Pharmacedtical Joint Stock Corporation 80N 120000 5763720000 132%
Dien Quang Lamp Joint Stock Company 2000 25000 73500000  002%
Domesco Medical Import Export Joint Stock Company 39988 31400 1255623200  029%
Dong PhuRubber Joint Stock Company 2750 63000 1683000000  038%
DryCell & Storaga Battery Joint Stock no 54000 6359580000  145%
GemadeptCoporation 1650 33200 40383780000  092%
HaDolointStockCompany 8000 75000 2100000000  048%
Hoang Anh Gia Lai Joint Stock Company 180000 81000 14580000000  333%
Ho Chi Minh City Infrastructure Investment Joint Stock 100005~ 36000 3600180000  082%
Company

Ho Chi Minh City Securities Corporation 7000 20900 807300000  0.18%
HoaPhat Group Joint Stock Company 20000 38700 12384000000  283%
HoasenGoup 140000 19600 2744000000 063%
Investrent & Trading of Real estate Joint Stock Company 80980 24300 2008304000  046%
Joint Stock Commercial Bankfor Foreign Trade of ietram 199199 2500 6473967500  148%
Kinh Bac City Development Corporation 55000 34000 1870000000  043%
KinhDoCoporation 000 51500 1030000000  024%
MasanGroup Corporation 68640 75000 5148000000 118%

PRUDENTIAL BALANCED FUND - PRUBF1

Financial Statement

Statement of investment portfolio
at 31 December 2010 (continued)

Items Units Marketvalue  Total market %

per unit at value at total assets

31/12/2010 31/12/2010

VND VND

PetroVietnam Drilingand Well Services 149033 ¢ 53000 7898749000  181%
Petro Vietnam Fertlizer & Chemical Joint Stock Company 457050 38000 17367900000  397%
PhuNhuan Jewelry Joint Stock Company 100000 - 35600 3560000000  081%
Pomina Steel Corporation 44640 28600 1276704000  029%
Saigon Securities Incorporaton 207000 32000 9504000000  217%
Saigon Thuong Tin Commercial Joint StockBank 185651 16200 3007546200  069%
Songda Urban & Industrial Zone Investrnent and Development 126000 61500 7749000000 1.77%
Company
TanToolvestmentindusty 60000 16600 996000000  023%
TanTien Plastic Packaging Joint Stock Company 2 3600 67200 000%
Tancang Logistics and Stevedoring Joint Stock Company 44000 31100 1368400000  031%
TayNinh Rubber Joint Stock Company 4950 71000 3191450000  073%
Thu Duc Housing Development Corporation 88000 34500 3036000000  069%
TenPhongPlastc 71500 < 98000 7007000000  160%
Vietnam Container Shipping Joint Stock Company 30000 63000 1890000000  043%
Vietnam Dairy Products Joint Stock Company 68070 86000 31671220000  724%
Vietnam Export Import Commercial Joint StockBank 87726 15500 4459753000 102%
Vietnam Joint Stock Commercial Bank for Industry and Trade 240000 - 23000 5520000000 126%
Vietnam Sea Transport & Chartering Joint Stock Company 150000 11800 1770000000  0.40%
Vincom Joint Stock Company 60000 < 97500 5850000000  134%
Tow 5279800 236300697700 5404%

Au Lac Joint Stock Company 161,000 14,900  2,398,900,000 0.55%
Saigon Beer-Alcohol-Beverage Joint Stock Corporation 60000 37000 2232000000  051%
Saigon Western Beer Joint Stock Company 145000 - 21200 3074000000  070%
PetoVietnam Gas Corporation 170000 33000 5644000000  129%
To 536000 13348900000 305%
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Statement of investment portfolio
at 31 December 2010 (continued)

Items Units Market value  Total market %
per unit at value at total assets

31/12/2010 31/12/2010

VND VND

Ill - Bonds

Government bonds (16/03/2011) 150,000 98,577 14,786,505,000 3.38%
Government bonds (26/01/2012) 50,000 98,359  4,917,970,000 1.12%
Government bonds (12/12/2012) 3,820 97,602 372,840,022 0.09%
Government bonds (23/10/2013) 200,000 110,580 22,116,000,000 5.06%
Government bonds (26/04/2020) 200,000 102,634 20,526,840,000 4.69%
Total 603,820 62,720,155,022 14.34%

Interest receivable 5,016,730,054 1.15%
Dividend receivable 761500400 0.17%
Tol 5778239454 132%
VeGash
Cashinbanks 19188997476 2725%
Tol 119183997476 27.25%
Vi-Grandtotal 6419620 437336989652 - 100.00%

On behalf of
Chief Accountant
Operations Manager

TRAN THAP KIEU QUAN

Vice President Client services }/éf

HSBC Securities Services, Vietnam

Ho Chi Minh City, 1 March 2011

PRUDENTIAL BALANCED FUND - PRUBF1

Notes to the financial statements
for the year ended 31 December 2010

These notes form an integral part of and should be read in conjunction with the accompanying financial statements.

1. Background

Prudential Balanced Fund was established as a closed-end securities investment fund in Vietnam under the Fund
Unit Issuance Certificate No. 02/UBCK-GPQBT issued by the State Securities Commission of Vietnam on 19 July 2006.
According to this certificate, the Fund is authorised to issue 50,000,000 fund units to the public with the par value of
VND10,000 per unit.

The Fund was licensed to operate for a period of seven years in accordance with the Fund Establishment Certificate
No. 06/UBCK-DKQBT issued by the State Securities Commission on 5 October 2006.

The Fund received the Listing Approval Certificate No. 02/UBCK-GPNY issued by the State Securities Commission on
22 November 2006 which allows the fund units to be listed and traded at the Ho Chi Minh Stock Exchange under the
stock code PRUBF1.

As at 31 December 2010 and 2009 the Fund did not have any employee.

The Fund is managed by Prudential Vietnam Securities Investment Fund Management Company Limited (“the Fund
Manager”), a company incorporated in Vietnam, and supervised by HSBC Bank (Vietnam) Ltd. (“the Supervising Bank”).

The primary objective of the Fund is to invest in a balanced investment portfolio capable of yielding stable earnings
in order to grow the unitholders' capital value. The investment portfolio may comprise of both debt instruments and
equity securities in Vietnam in compliance with the Fund's charter.

2. Summary of significant accounting policies
The following significant accounting policies have been adopted by the Fund in the preparation of these financial
statements.

(a) Basis of financial statement preparation
The financial statements of the Fund, expressed in Vietnam Dong ("VND"), have been prepared in accordance
with Decision No. 63/2005/QP-BTC issued by the Ministry of Finance on 14 September 2005 on the promulga-
tion of accounting systems for securities investment funds and Decision No. 45/2007/QB-BTC issued by the
Ministry of Finance on 5 June 2007 on the promulgation of regulations on establishment and management of
securities investment funds, Vietnamese Accounting Standards, the Vietnamese Accounting System and the
relevant statutory requirements.

The accompanying financial statements have not been prepared to express the financial position and the
operating results in accordance with accounting principles and practices generally accepted in other countries
and other jurisdictions outside Vietnam. The accounting principles and practices applicable in Vietnam may be
different with those in other countries and other jurisdictions.
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Notes to the financial statements
for the year ended 31 December 2010 (continued)

According to Decision No. 63/2005/QB-BTC, the Fund’s financial statements include the following reports:
Balance sheet;
Statement of income;
Statement of assets;
Statement of changes in net assets;
Statement of investment portfolio; and

Notes to the financial statements.

The financial statements of the Fund are prepared on the accrual basis using the historical cost concept, except as
discussed in Note 2(f).

The accounting policies set out below have been consistently applied by the Fund during the year.

(b) Foreign currency transaction
Monetary assets and liabilities denominated in currencies other than VND are translated into VND at rates of
exchange ruling at the balance sheet date. Transactions in currencies other than VND during the year have been
translated into VND at rates approximating those ruling at the transaction dates.

All foreign exchange differences are recorded as expenses or income in the statement of income in accordance
with Vietnamese Accounting Standard No. 10 ("VAS 10") — The Effects of Changes in Foreign Exchange Rates.

(c) Fiscal year
The fiscal year of the Fund is from 1 January to 31 December.

(d) Accounting documentation system
The registered accounting documentation system of the Fund is General Journal system.

(e)Cash
Cash comprises cash in banks under call deposits and term deposits.

(f) Investments

The Fund recognises all purchases and sales of investments on the date it becomes a party to the contractual provi-
sions of the investments (trade date accounting).

O6  PRUDENTIAL BALANCED FUND - PRUBF1

Financial Statement

Notes to the financial statements
for the year ended 31 December 2010 (continued)

The Fund does not seek to participate in day-to-day financial and operating policy decisions of the investee compa-
nies. Accordingly, the Fund does not intend to exert a controlling or significant influence over the investee compa-
nies and therefore, the Fund’s investments are recorded and measured on the basis set out in this note, rather than
being consolidated or equity accounted.

In accordance with Decision No. 63/2005/QD-BTC issued by the Ministry of Finance on 14 September 2005 on the
promulgation of accounting systems for securities investment funds and Decision No. 45/2007/QD-BTC issued by
the Ministry of Finance on 5 June 2007 on the promulgation of regulations on establishment and management of
securities investment funds, the Fund is required to measure its investments at fair value at each reporting date. The
Fund has adopted the following accounting policies for recognition and measurement of its investments:

Investments are initially stated at cost. Subsequent to initial recognition, all investments are measured at fair value.
Gains and losses arising from the changes in the fair value of the investments are presented in the unrealised oper-
ating result in the statement of income in the period in which they arise.

The fair value of investments traded in active markets is based on market prices at the reporting date. Certain
investments made by the Fund are traded in the “over the counter” market. The fair value of these investments is
determined by reference to the average price of the quoted prices at the reporting date obtained from three inde-
pendent parties. When price quotes from three independent parties cannot be obtained, fair value is determined
using appropriate valuation techniques in accordance with the Fund’s charter. Bonds which are transacted on a
negotiation basis and do not have market prices are measured using appropriate valuation techniques.

These recognition and measurement policies are in compliance with the Fund’s charter and Decision No. 45/2007/
QD-BTC issued by the Ministry of Finance on 5 June 2007.

(g)Receivables
Receivables from investment activities and other receivables are stated at cost less allowance for doubtful debts.

(h) Payables
Payables for investing activities and other payables are stated at cost.

(i) Provisions
A provision is recognised if, as a result of a past event, the Fund has a present legal or constructive obligation that
can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the
obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability.
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Notes to the financial statements
for the year ended 31 December 2010 (continued)

(j) Taxation
Under current regulations in Vietnam, the Fund is not subject to corporate income tax.

(k) Revenue
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Fund and the revenue
can be measured reliably. The following specific recognition criteria must also be met before revenue is recognised:

(i) Interestincome and dividend income
Interest income is recognised in the statement of income as the interest accrues unless collectability is not
probable. Dividend income is recognised when the right to receive payment is established.

(i) Income from securities trading
Income from securities trading activities is recognised in the statement of income upon receipt of the Notice for
securities trading transactions result from the Vietnam Securities Depository (for listed securities) and completion of
the agreement on transfer of assets (for unlisted securities).

(I) Expenses
Expenses are recognised in the statement of income on an accrual basis except for expenses incurred on the
acquisition of an investment which are included in the cost of that investment. Expenses arising from sales of
investments are deducted from the sales proceeds.

(m) Capital
The Fund’s units are classified as equity.

(n) Net asset per unit
The Fund's net asset per unit is calculated by dividing the Fund's net assets attributable to the unit holders by the
number of the outstanding fund units in issue at the reporting date. The Fund's net assets are determined as total
assets less total liabilities.

(o) Earnings per unit
The Fund presents basic earnings per unit for its fund units. Basic earnings per unit is calculated by dividing the
profit or loss of the Fund by the weighted average number of fund units outstanding during the year.

(p) Segment reporting
The Fund operates as one segment.

(g) Related parties
Parties are considered to be related if one party has the ability, directly or indirectly, to control other party or
exercise significant influence over the other party in making financial and operating decisions. Parties are also
considered to be related if they are subject to common control or common significant influence.

Other investment funds under the management of the Fund Manager are considered related parties to the Fund.

(r) Off balance sheet items
Amounts which are defined as off balance sheet items under the Decision No. 63/2005/QD-BTC issued by the
Ministry of Finance dated 14 September 2005 on promulgation of accounting system for securities investment
funds and the Viethnamese Accounting System are disclosed in the relevant notes to these financial statements.

(s) Nil balances
Items or balances required by the Decision No. 63/2005/QD-BTC issued by the Ministry of Finance dated 14
September 2005 on promulgation of accounting system for securities investment funds and the Vietnamese
Accounting System that are not shown in these financial statements indicate nil balances.

PRUDENTIAL BALANCED FUND - PRUBF1

Notes to the financial statements
for the year ended 31 December 2010 (continued)

3. Cash in banks

31/12/2010 31/12/2009

VND VND

Current accounts 1,601,997,476 6,073,015,290
Term deposits 117,587,000,000 -

31/12/2010 31/12/2009

VND VND

Bond interestrecevable 3556853077 12551914921
Interest receivable fiom bank deposts 1459876777 :
Dividends 761509400 136808200

31/12/2010 31/12/2009

VND VND

Purchases of securities awaiting settlement 660,490,000 -

6. Payables to the Fund Manager and the Supervising Bank

31/12/2010 31/12/2009

VND VND

Management fees payable to the Fund Manager 727,173,148 757,418,731
Custody and supervision fees payable to the Supervising Bank 29,814,099 30,296,749
756,987,247 787,715,480

7. Capital contributed by unitholders
According to the Fund Unit Issuance Certificate No, 02/UBCK-GPQBT issued by the State Securities Commission of
Vietnam on 19 July 2006, the Fund is authorised to issue 50,000,000 fund units to the public with the par value of
VND10,000 per unit, The Fund’s authorised capital of VND500 billion was fully contributed by the unitholders in 2006,
There was no capital surplus as all fund units were issued at the par value,

All fund units have the same rights, whether in regard to voting, dividends, return of capital or otherwise, Each issued
and fully paid fund unit is entitled to dividends when declared and carries one voting right,

No transactions in relation to the Fund's authorised capital and capital surplus occurred in 2010 and 2009,
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Notes to the financial statements
for the year ended 31 December 2010 (continued)

8. Significant transactions with related parties The Fund Representative Committee

During the year there were the following significant transactions with related parties:
The Fund Manager

Under the Fund Management Agreement, the Fund Manager receives a management fee monthly in arrears at
2%/12 of the net assets attributable to the fund unit holders on the last valuation day of the month.

Management fees charged by the Fund Manager during the year were as follows:

2010 2009
VND VND
Management fees 8,746,332,892 8,539,612,295

The Fund Manager also receives a performance fee in relation to any financial year if (i) the net asset per fund unit at
the end of such year exceeds its par value (VYND10,000) and (ii) the performance of the Fund for that year exceeds a
pre-determined benchmark, as defined in the Fund Charter, agreed upon between the Fund and the Fund Manager.
No performance fees were payable to the Fund Manager in 2010 (2009: Nil) as the conditions were not met.
Please refer to Note 6 to the financial statements for the balances due to the Fund Manager.

The Supervising Bank

The Fund has an obligation to pay the Supervising Bank custody and supervision fees monthly in arrears at
0.08%/12 of the net assets attributable to the fund unit holders on the last valuation day of the month.

According to the Official Letter No. 12354/BTD-CST issued by the Ministry of Finance on 15 September 2010, super-
vising fee is subjected to 10% of value added tax.

Custody and supervision fees charged by the Supervising Bank during the year were as follows:

2010 2009
VND VND
Custody and supervision fees 352,670,895 326,994,503

Please refer to Note 6 to the financial statements for the balances due to the Supervising Bank.
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The Chairman and each member of the Fund Representative Committee are entitled to a monthly allowance of
VND5 million and VND3 million, respectively. Allowances during the year were as follows:

2010 2009

VND VND
MeDinhBaThanh 60000000 60,000,000
MeleChitiew 9000000 36,000,000
MrluongQuangHen 000000 :
MeNgwenXwanSon . 9,000,000
MeDamMishDuc . 18,000,000
MrPhamTruongGang 6000000 9,000,000
McNgwenVanbeo . 27,000,000
MeThaiNniDue 36000000 9,000,000
MrleVanBe 6000000 36000000
MeTanleNowen . 36,000,000

As at 14 February 2011 the numbers of fund units held by members of the Fund Representative Committee were as
follows:

Mr. Dinh Ba Thanh 550,000

As at 14 February 2011 the numbers of fund units held by corporations represented by members of the Fund
Representative Committee were as follows:

Representative Name of corporation Number of units
Mr.PhamTruong Giang  PetroVietnam Finance Corporation (Hanoi)_Hochiminh City branch 2,500,000
MrThaiNhiDuc Prudential Vietnam Assurance Private Limited 16,850,000
MrluongQuangHien  KinhDoCorporation 1040000

Please refer to Note 12 for subsequent events.
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9.

(Losses)/earnings per fund unit

The calculation of basic earnings per fund unit at 31 December 2010 was based on the loss for the year of
VND18,116,621,800 (2009: profit of YND57,744,508,956) and the weighted average number of outstanding fund
units of 50,000,000 (2009: 50,000,000 units), calculated as follows:

2010 2009

VND VND
Net(oss/profitattibutable to unitholders (18,116621800)  57,744508956
Weighted average number of units (nunits) 50000000 50,000,000
Basic (osses)fearnings perfund unit G 1,155

10.Dividends
During the year, the Fund did not declare any dividends.
11.Indices
Linvestmentratios 31/12/2010  31/12/2009
I Valueofsecurities/Totalassets 7143 95 38%
2 Valueofshares/Total assets s708% 39.00%
3 Valueoflisted shares/Total assets s403% 36.64%
4 Velueofunlisted shares/Total assets — 305% 236%
5 Valueofbonds/Totalassers  1a3% 56.87%
6 Coshlotalassets 2725%  133%
””””””””””””””””””””””””””””””””””””””””””””””” 2010 2000
o Towlincomeffotalassets (a75%)  1498%
10, Total expenses/Total assets Q3% (229%)
I Marketratios 31/12/2010  31/12/2009
1 Numberoffund units inissue in the market (wntts) 50000000 50,000,000
2. Numberof fund units held by employees of the Fund Manager/Total numberof A N/A
fund units

3. Number of fund units held by 10 largest unitholders/ Total number offund units A N/A
4. Number of fund units held by foreign unitholders/ Total number of fund units A N/A
5. Numberof fund units traded/Total number of fund units A N/A
6 NetassetperfundunitOND) 8711 5073

Note: N/A - Information not available
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Notes to the financial statements
for the year ended 31 December 2010 (continued)

12.Subsequent events

Subsequent to the year end, Prudential Vietnam Assurance Private Limited purchased additional 15,850,000 fund
units. As at 14 February 2011, total fund units held by this corporation is 16,850,000 (33.7% of the Fund’s contributed
capital).

Supervising Bank !! Fund Manager

On behalf of
Chief Accountant
Operations Manager

Wwe

Al TRAN THAP KIEU QUAN
Vice President Client services
HSBC Securities Services, Vietnam

1 March 2011
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Prudential Vietham Fund
Management Company

Prudential Vietnam Fund Management Company (PVFMC)
was established in May 2005 as a member of Prudential
Group of Companies, which is one of the world’s leading
financial services groups.

Currently PVFMC is one of the biggest fund management
companies in Vietnam with the funds under management
of US $ 1.3 billion for both onshore and offshore clients
comprising of more than 8,000 retail and institutional
investors.

Comprising of a professional team with rich experience in
international practices, PVFMC invests in private equities,
Government bonds, corporate bonds, public equities, and
real properties for its clients'investment portfolios and
public funds, consisting of:

- Prudential Balanced Fund (PRUBF1), a public
investment fund listed on the Ho Chi Minh City’s
Stock Exchange;

- Investment Portfolios for Shareholder Fund of
Prudential Vietnam Life Insurance Company.

- Investment Portfolios for Life Fund of Prudential
Vietnam Life Insurance Company.

- Investment Portfolios of Investment Linked Products
of Prudential Vietnam Assurance Company Limited

- Vietnam Segregated Fund, an investment fund listed
on the Irish Stock Exchange

- Prudential Vietnam Property Fund (PVPF)

104 PRUDENTIAL BALANCED FUND - PRUBFT

Through five years in operations, PVFMC always and
strictly complies with the laws and regulations on internal
control and risk management. For public Fund PRUBFT,
PVEMC also promotes transparency in the activities,
making regular reports to the Fund Representative

Board and to fully comply with disclosure of information
through the company’s website, HOSE's website and to
media for the purpose of serving well all investors.

In the year 2010, PVFMC marked its key milestones. In
the Celebration of its 10 years of operation of the Ho
Chi Minh City’s Stock Exchange (2000-2010), PVFMC
was awarded by the People’s Committee of Ho Chi
Minh City with the Certificate of Merit of “Significant
Archievement in Manufacturing, Businesses, Investments
in the Stock Market making Positive Contribution in
Financial - Securities Activities in the City". Among

the commemorative activities of the State Securities
Commission, PVFMC has also been awarded with the
Certificate of Merit of “Having Achievements in the
Building and Developing the Stock Market for the period
0f2006 to 2010".

PVFMC is committed to the long-term developments in
fund management market in Vietnam, and contributing
to the overall development of the Stock Market and
Financial Markets in Vietnam with the goal of maximizing
profits for investors.

Disclaimer

This information is not an offer or solicitation of an offer for the purchase of units in the Fund and is intended only
for existing shareholders of the Fund. It may not be published, circulated, reproduced or distributed in whole or part
without the written consent of Prudential Vietnam Fund Management Private Limited Company (PVFMC).

Whilst we have taken reasonable care to ensure that the information contained in this material is true and not
misleading, we cannot guarantee its accuracy or completeness. You should not act on it without independently
verifying its contents. Any opinion or estimate contained in this material is subject to change without notice. We
have not given any consideration to and we have not made any investigation of the investment objective, financial
situation or particular needs of the recipient or any class of persons, and accordingly, no warranty is given and

no liability is accepted for any loss arising whether directly or indirectly as a result of the recipient or any class of
persons acting on such information or opinion estimate. Past performance of the Investment Manager and any
forecasts are not indicative of the future or likely performance of the Investment Manager. The value and income
from investments may fall or rise. The projections or forecasts on the economy, securities markets or the economic
trends of the markets targeted by the Fund are not indicative of the future or likely performance of the Fund.

Prudential Vietnam Fund Management Private Limited Company (PVFMC) is owned by Prudential Vietnam Assurance

Private Limited, which is ultimately owned by Prudential plc. of the United Kingdom. PVFMC and Prudential plc. are not
affiliated with Prudential Financial, Inc,, a company whose principal place of business is in the United States of America.
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