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Quy Bau tu Can bang Prudential - PRUBF1 Gidi thiéu chung

Tong quan

Téng quan vé Quy PRUBF1
Muc tiéu dau tw:

PRUBF1 la quy dong niém yét tai S& Giao dich Ching khoan
Thanh phd H6 Chi Minh.

Quy co chiérj lwoc déu'tu’ vao danh myc tai sén c6 tinh can
bang, bao gom trai phiéu (trung va dai han) va c6 phiéu cta
cac cc“Jng_ ty dai chung hoat dong tai Viét Nam trong nhirng
nganh tiem nang.

Ngay cép gidy: 05/10/2006

Ngay niém yét: 04/12/2006

Thoi han: 7 nam tir ngay cap gidy phép

Ky hiéu Quy: PRUBF1

Niém yét: S& Giao dich Chirng khoan Thanh phé Hb Chi Minh
Gia tri Quy luc dau: 500 ty ddng

Tru s& chinh: Viét Nam

Cong ty quan ly: Cong ty Quan ly Quy Eastspring Investments

Ngan hang giam sat: Ngan hang TNHH M6t thanh vién HSBC
(Viét Nam)

Cong ty Quan ly Quy Eastspring Investments

Tai Viét Nam, ngay 9 thang 12 nam 2011, céng ty chinh thic
nhan Gidy phép Diéu chinh tir Uy ban Ching khoan Nha nuéc
cho viéc thay déi tén Cong ty Quan Iy Quy Pau tw Prudential
Viét Nam thanh Cong ty Quan ly Quy Eastspring Investments.
Thuwong hiéu mai cho phép chung téi cung hoat dong dwéi tén
goi thdng nhét cho toan bd hoat déng quan ly quy trén toan
Chau A, cung nhau xac dinh nhitng phdm chét phu hop nhét
v6i mét chuyén gia quan ly tai san, xay dung trén nén tang
“Chuyén Gia Dau Tv Chau A Bwoc Thé Gisi Tin Cay”

Hoat déng quan ly quy sé gilr nguyén co ciu cb doéng, bd

may quan tri, triét ly va chién lwoc dau tw van ludn gan két
chat ché v&i Tap doan Prudential, Cong ty Quan ly Quy
Eastspring Investments két hop kinh nghiém quéc t& ctia mot
cong ty quan ly quy dau tw quéc té& va kinh nghiém dia phuong
dwoc xay dwng tw trwée. Cong ty Quan ly Quy Eastspring
Investments tai Viét Nam hién dang la nha quan ly Quy Pau tw
Can bang Prudential dwoc niém yét tai S& Giao dich Chirng
khoan Thanh phd Hd Chi Minh, quan ly danh muc tai san cua
Cong ty Bao hiém Nhan tho Prudential Viét Nam va cac quy
nwédc ngodi dau tw tai Viét Nam. Danh muc dau tw gdm co: trai
phiéu, ¢ phiéu, dau tw thda thuan va bét dong san.

Cong ty Quan ly Quy Eastspring Investments cam két phat
trién lau dai trong nganh quan ly quy tai Viét Nam. Chung toi
mong mubdn phat trién hon nita cung thuc day tang trwéng thi
trwerng vén trong nwéc.

Cong ty Quan ly Quy Eastspring Investments, thanh vién cua
Prudential Chau A, & hoat dong quan ly qu§ cta Prudential
tai Chau A. Eastspring Investments 1a mét trong cac cong ty
quan ly quy Ién nhéat trong khu vuc, hién cé hoat dong tai 10
thi trwdng, vé&i khodng 2.000 nhan vién, va cé 80 ty D6 la My
(khoang 50 ty ddng Bang Anh) tai san dang quan ly

Eastspring Investments dang quan ly cac quy cho cac nha
dau tw nhd 18 va cac nha dau tw tb chirc, gdm ca cac san
pham nhan tho va hwu tri clia cac cong ty bao hiém nhan tho
Prudential tai Anh Quéc va rong khap Chau A.

Eastspring Investments cé mét ddi ngti chuyén gia dau tw

tai 8 thi tréng, gdm ca trung tam clia khu vie 1a Singapore.
Eastspring Investments cé cac nha quan ly quy tai Chau A hién
dang quan ly dau tw vao céc loai tai sdn ma trong d6 cé mot
trong cac danh muc trai phiéu Ién nhat Chau A, danh muc dau
tw vao cb phiéu (gdbm cé cac thi treong méi ndi) va dau tw truc
tiép vao cac cong ty, danh muc dau tw bat dong san va co sé&
ha tang. Doi ngii dau tw Eastspring Investments cling ¢ nhém
chuyén vién dau tw vao cac ngudn tai san trén toan thé gisi tap
trung vao cac khu virc co téng trwdng manh.

N

Trang 06 & 07

Thong tin n6i bat ctia Quy

a. Két qua tai chinh

- Két qua hoat dong (truvdc phi) clia Quy dat téng truéng
am 6,5% tinh dén thoi diém cupi nam. Chi s6 VN-Index
gidm manh 24,4% (bao gom co ttrc).

- Téng gié tri tai san rong (NAV) dat 397,2 ty dong (twong
dwong 19,1 triéu DO la My)

- Vao thoi diém cubi ndm ty 1& phan bé tai sén cia Quy
1An Iwot 12 47,1% cb phiéu, 42,9% trai phiéu va 10% tién
mat.

- Quy khong c6 cac khoadn phai thu qua han trong nam
2011

- Quy khong dap (rng duoc yéu cau tra cd tirc cho nam tai
khoéa 2011.

. Hoat dong chinh

- Vao ngay 12 thang 1 nam 2011, Céng ty TNHH Béo
hiém Nhan tho Prudential Viét Nam (PVN) da thwc hién
thanh cong Chao mua cong khai chirng chi quy va tr&
thanh cb dong I&n nhat clia Quy véi ty 1& s& hivu 33,7%
tbng sb don vi Quy.

- Thang 3 nam 2011, tai Bai hdi Nha Pau tw Thwong nién
da chinh thirc phé chuin Ong John Inniss Howell, Téng
Giam dbc Cong ty TNHH Bao hiém Nhan tho Prudential
Viét Nam la thanh vién th sau trong Ban Dai dién Quy.

- Trong nam c6 4 cudc hop dinh ky hang quy Bgn Pai dién
Quy lam viéc v&i Cong ty Quan ly Quy ve chién lwoc
dau tw cda Quy.

- Cobng ty Quan ly Quy thong bao ké hoach thay dbi tén
thanh Eastspring Investments dwoc ap dung chinh thirc
vao ngay 9 thang 12 nam 2011.
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Thong diép

Chu tich Ban Dai dién Quy

Kinh thwa Quy Nha Pau tw,

QuYy Dau tw Can bang Prudential (PRUBF1) da di qua gan ba phan tw chang duwdng voi
hon 5 ndm hoat dong ké tlr ngay Quy duoc gidi thiéu ra cdng ching. Trong subt thdi gian
nay, thi trwdng da chirng kién hang loat bién déng va thay dbi vé tinh hinh kinh té ca trong
va ngoai nwéc. BDdng hanh cung véi Quj PRUBF1 trong diéu kién thi trwdng nhw vay, Ban
Pai dién Quy ching téi ludn hwéng dén muc tiéu hd tro va giam sat hoat ddng Qu§ nhdm
han ché téi da rdi ro va bao tdn dwoc vdn cho Nha Pau tw. Hang ndm day ciing 1a dip thay
mat ban dai dién Quy, toi rat vinh dw dwoc diém lai tinh hinh thi treong va hoat déng cua
QuY trong ndm véi Nha Dau tw.

Nam 2011 dwoc danh d&u 14 ndm cé nhiéu dién bién khong tich cwc va thach thirc cho ca
nén kinh t& Toan cau va Viét Nam. Téng trwdng cac nwéc Chau Au va My gidm sut, no
cong cao trd thanh van dé phd bién clia khu vuc. Tai Viét Nam, nén kinh t& ddi mat véi
nhiéu thach thirc vé& cac van dé vi mé ciing nhw vi mé:

- Tang trwdng gidam, GDP nam 2011 con 5,9% so v&i 6,8% nam 2010.

- Lam phat Ién cao va lap dinh 23% vao thang 8 nam 2011, budc Chinh phu duy tri chinh
sach that chat tién t& manh mé dé kiém ché lam phat.

- Khé kh&n vé thanh khodn & mét sb ngan hang day 1ai suét Viét Nam dang & mic cao
Ién cao hon nira.

- Dbng Viét Nam bi giam gia gan 10% vao dau nam va chi dwoc 6n dinh vao niva cubi nam.

- Nhiéu doanh nghiép g&p kho khan do nhu cau thj treong gidm va chi phi von tang cao.
- Niém tin vao thj trwdng chirng khoan sut giam, thi trdng bién dong va gan nhuw lién tuc
gidm trong sudt ca nam.

Trong tinh hinh méi trwéng dau tw khé khan nhw vay, Quy PRUBF1 ciing gidng nhw cac
quy cdng chuing khac, da khéng thé mang lai loi nhuan rong cho Nha Dau tw. Tuy nhién,
nam 2011 Quy PRUBF1 da dat dwoc két qua tich cwe hon cac qu§ cong chiing khac va dat
két qua cao hon lgi nhuan danh muc chudn. Két qua c6 dwoc 1a do Ban Diéu hanh Quy c6
chién lwoc dau tw va phan bd tai san hop ly phu hop voi diéu kién thi trwdng. Tinh ca ndm,
thi trwong chirng khoan gidm 28% (Chi s6 VN-Index giam tr 484,7 diém xubng con 351,6
didm), gia tri tai s&n rong cac quy coéng chung trén thj trwdng giam trung binh tlr 20% dén
40%. Trong khi d6, gia tri tai san rong Quy PRUBF1 van dwoc bao ton, chi gidm khoang 8%.

Nam 2012, Ban Dai dién Quy, thay mat Nha DAu tw, sé tiép tuc giam sat va thdo luan véi
Ban Diéu hanh Quy dé tiép tuc phat huy két qua hoat dong Quy tét hon ni¥a. Tham gia vao
Quy PRUBF1 va tirng trdi qua giai doan phat trién va thang trdm ctia Quy t&r khi méi thanh
lap cho dén nay, t6i tran trong cdm on sy déng hanh va dng ho clia cac nha dau tw, dac
biét nhirtng nha dau tw I&n déi véi Quy PRUBF1. Téi tin twdng rang Quy Nha Dau tw van
tiép tuc ing hd Quy PRUBF1 va Quy sé tiép tuc hoat dong tt cho dén khi dao han.

Xin chiic cho ndm 2012 sé& 1a ndm thanh cong cho Quy ching ta va cho tat cad Nha Dau tw.

Kinh chao tran trong,

W

Pinh Ba TLénh
Chu tich Ban Dai dién Quy
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Trang 10 & 11
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Tbéng diép ,
Tong Giam doc

Nam 2011 da khép lai, danh ddu nam nam hoat d6ng Quy Dau tw Can bang Prudential —
PRUBF1 tai Viét Nam. Ciing giéng nhw nam trwdc, Quy da hoat déng trong méi trweng dau
tw va kinh t& vi mé day thach thirc. Lam phét cao, 1ai suét ciing duy tri & mirc cao va sw mat
gia cda tién déng Viét Nam la nhirng diém quan ngai chinh trong n&m. Thij true'ng ching
khoan Viét Nam da giam 28% nam 2011, tré thanh mot trong nhirng thj trwdng cd mire sut
giam cb phiéu nhiéu nhét trong khu virc.

Chung t6i thira nhan nhitng van d& co ban nay sé anh hwéng lau dai dén sy phat trién kinh
t& Viet Nam. Tuy nhién, mét s6 mat tich cuc khac clia nén kinh t& cho ching ta cai nhin

lac quan hon; nhw viéc tng trwdng GDP cuia Viét Nam van gii dwegc 6n dinh méc du kinh
té thé gi&i da suy gidm. Lam phat trong nwéc da bt dau gidm trong nhirng thang gan day
va tién ddng Viét Nam ciing tré nén &n dinh hon nhé sy can thiép kip thdi cGa chinh pha.
Nhirng xu hwéng tich cwe nay cung véi viéc tang trwdng trong dai han van dwoc duy tri dn
dinh la nén tang cho chung ta lac quan hon vé vién canh kinh té Viét Nam (tuy van can rat
can trong).

Trong ndm, méc du méi trwérng dau tw da bat dau cho thay nhivng dau hiéu tich cwe nhung
van con rat nhiéu thach thirc. Do d6, chién lwoc dau tw can bang gitra cb phiéu va trai phiéu
dwoc thue hién theo dinh hwéng can dbi gitra loi nhuan va rdi ro nham bao ton téi da gia tri
clia Quy, day la cach thirc ma chung t6i lwa chon trong sudt nam 2011. Két qua hoat déng
nam 2011 cia Quy PRUBF1 da khéng dinh chién luoc ding dan nay. Trong diéu kién thi
trwong kho khan, khéng cé quy cong ching nao & Viét Nam gia tang dwoc gia tri tai san
rong, va Quy PRUBF1 ciing khong 1a ngoai I&. Tuy nhién, Quj PRUBF1 da dat dwoc két
qué hoat déng dau tw tbt hon mirc chuén dé ra cho ca hai loai tai san cb phiéu va trai phiéu,
twong tng 1a 3,3% va 5,4% (Chuén dAu tw cho danh muc cb phiéu 1a thu nhap chi sé VN-
Index va cho danh muc trai phiéu I& thu nhap cla trai phiéu ky han ba n&m). Nho vay ma Quy
PRUBF1 da bao tbn gia tri tai san rong tot hon cac quy cong ching khac trén thj truong.

Quy PRUBF1 dang chuan bi bwéc vao giai doan cudi clia thoi gian hoat ddng bay nam. Thoi
gian d&o han con lai cia Quy chwa t¢i hai nam. Do d6, Ban Diéu hanh Quy bat dau tirng
bwéc co ciu lai danh muc dau tw dé phu hop voi thoi gian hoat ddng con lai clia Quy. Mét
sb gioi han vé dau tw sé dwoc ap dung trong thdi gian nay, chi yéu 1a yéu t6 thanh khoan.

Trong b&o co thuwdng nién nay, ching toi cling sé dé cap dén viéc thay déi tén Cong ty
Quan ly Quy Dau tw Prudential thanh Cong ty Quan ly Quy Eastspring Investments. Viéc dbi
tén nay nham muc tiéu tao ra mét thwong hiéu riéng biét cho hoat dong Quan ly Quy cla
Prudential trén toan cau va khu virc. Ching téi cling muén nhan manh rang viéc thay déi tén
nay khong anh hwéng gi dén dinh huéng, chién lwgc dau tw, td chirc hoat ddng clia cong

ty cling nhw quan hé véi cd dong, nha dau tw. Céng ty Quan ly Quy Eastspring Investments
van 1a thanh vién cua tap doan Prudential & Anh Quéc, va sv lién két nay van dwoc khang
dinh va duy tri bén virng.

Chung t6i chan thanh cdm on su tin twdng cla Quy Nha Dau tw dbi véi Cong ty.

Hendrik Gerrit Ruitenberg
Quyén Téng Giam dbc

Trang 12 & 13
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Quy Bau tu Can bang Prudential - PRUBF1 Bao cdo clia Ban Biéu hanh Quy Trang 16 & 17

Tdng quan nén kinh té va thj truong

— Ban 18 hang hoa thyc té tinh tlr dau nam

o 2 O 1 1 (%) $0 Vi ciing k ndm trudc — San xuat cong nghiép tinh tlr §au ndm — Gia tri ban |é danh nghta tinh tlr dau nam
nam °
) 25
Kinh té vi moé
i i X 20
Nam 2011 la nam khé khan doi véi ca kinh té Toan cau va Viét Nam
. . ] \ ] 15
2011 la mot ndm khoé khan doi véi nén kinh té Toan cau noi chung va Viét Nam néi riéng. Sy tang trwdng kinh té cham lai cia
khu vire Bac My va Chau Au da lam diu nhu cau doi yé’i céc; san pham xuat khau cda Viét Nam. Thém véo'dé, chinh sach that
chat tién té cia Ngan Hang Nha Nwéc (NHNN) dé kiem ché lam phat cling lam ha nhiét hoat ddng san xuat néi dia. Do vay, 10
tang tredng GDP nam 2011 chi dat mirc 5,9% thap hon mirc 6,8% ctia nam 2010 va la nam co mire tang trwdng thap thir hai
trong thap ky qua, chi cao hon nam 2009 la nam sau khi khing hoang tai chinh toan cau bat dau. 5
0
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Ngudn: Téng cuc théng ké Viét Nam
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San lweng cong nghiép va tiéu thu néi dia da bi suy giam bé&i chinh sach that chat tien té
Trong bay thang lién tuc ké tir thang 1 nam 2011, lam phat lién tuc tang cao & murc trén 1% binh quan thang d?arj dén viéc 10 2
NHNN phai duy tri chinh sach that chat tién té cho ca nam 2011. Tang trwdng tin dung va cung tién bj gi¢i han lan lwot & mirc
20% va 15%, thap hon rat nhiéu so v&i cac nam 'tru’é’c day. phiph vi vay, strc tiéu thy va san xuat ndi dia da bj yéu di dang ké.
Tang trwdng ban 1é so véi cung ky ndm tredc (néu loai di yéu to gid) da giam nhanh chéng do tac dong ttr lam phat tdng cao, 0 0
> - 0, s ” 0, > ~ - ~ - > I > = 2 ” 0, 7. < Ny -
chi ’dat mue 6,1 A’ S0 Vo1 mire 15’6A’ eua nam 2010 mac dl{tang truorjg ban le van dyy i o mue 22,8% SO vorcung [(y nam T6/2005 T12/2005 T6/2006 T12/2006 T6/2007 T12/2007 T6/2008 T12/2008 T6/2009 T12/2009 T6/2010 T12/2010 T6/2011 T12/2011
trwde. Tang trwdng san xuat cdng nghiép so v&i cung ky nam trwdc cling ha nhiét chi dat mec 11,2% so véi 14,9% cla nam
2010.

Ngubdn: CEIC, IMF, CIRA
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Tang trwdng kinh té cham lai & khu vwc cac nwéc phat trién da tac dong dén xuat khau Viét Nam, tuy
nhién gia hang héa ting da giup gia tang gia tri xuat khau

Sv téng trwdng kinh té cham lai ctia khu virc cac nwéc phat trién da 1am diu nhu ciu déi véi cac san pham xuét khdu cla Viét
Nam. Tuy nhién, do gia ca hang héa co ban toan cau téng cao nén gia tri xut khdu van téng 33,3% so v&i cling ky nam trudc, va
cao hon so véi mirc 25,5% ctia nam 2010. Sy téng trwdng gid tri manh mé nay ciing gép phan lam giam mic tham hut can can
thwong mai xubng 9,4 ty D6 la My tir 12,4 ty D6 la My nam 2010. Thém vao d6 sy ting trwéng dn dinh cla cac ngudn vén nudc
ngoai: FDI, ODA, kiéu héi, da gilp can can thanh toan ctia Viét Nam lén mirc thang dw sau 2 ndm tham hut (theo B Tai Chinh).

[l Can canthwong mai = Tang trwdng xuatkhdu = Tang trwéng nhap khau

(%) so vai cung ky nam tredc Ty USD
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Ngudn: CEIC

Lam phat do “chi phi day” Ia vin dé then chét trong nam 2011

Trong n&m 2011, nén kinh t& Viét Nam da dwoc thir thach trén nhiéu phwong dién. Trong d6 lam phat do chi phi day la van dé
then chét nhat. Trong nd lwc thu hep khodng cach gia ndi dia va quéc té clia cac hang héa co bén, Chinh phi da tang gia dién
20% va gia xang 31%. Thém vao do, trong bbi canh Viét Nam van phai nhap khdu mét lwong 16n nguyén liéu phuc vu san xuét,
nén viéc tién dong Viét Nam bj mét gia 9% trong thang 2 nam 2011 nhw chét xuc tac lam lam phat phi ma. Cac yéu tb nay cing
nhau da déy lam phat Ién mirc dinh didm 23% vao thang 8 nam 2011.

— Chi s6 lam phat so voi ciing ky ndm truéc = Chi sb lam phat so v6i cuing ky thang truéc
(%) (%)
25,0 4,0
* )
DPbdng Viét Nam Gia dién tang 20%
giam 9% Gia xang tang 31% 3.5
20,0 3,0
. 2,5
Lam phat tang cao do
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15,0 trwéng tin dung cao 2,0
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Nguén: Céng ty Quan ly Quy Eastspring Investments. Téng cuc théng ké Viét Nam

Trang 18 & 19

Hé théng ngan hang Viét Nam bat dau boc 16 nhirng yéu kém khi chinh sach that chit tién té dworc thue thi

Do lam phat tang cao, NHNN da phai duy tri chinh sach th&t chat tién té xuyén sudt ndm 2011. NHNN da lién tuc nang lai suét co
ban I1&n 5 lan, cat giam lwong tién cung cip qua kénh tai cAp vén va thj trwéng mé, gidi han mire tang trwdng tin dung va cung
tién, cling nhw 1an dAu tién phan loai cho vay bat déng san vao thanh phan phi tin dung. Trong hoan canh nay, nhiéu ngan hang
Viét Nam c6 quy mé vén thap da phai tham gia vao cudc chay dua lai suat dé duy tri thanh khoan. Mac du vay, mot sb ngan hang
van gap rat nhidu kho khan trong viéc huy déng lwong vén can thiét d& dap (ng cac nghia vu thanh toan.

— Lai sudt qua dém lién ngan hang — Lai suét tai cap vén ciia NHNN  — Lai sudt Repo NHNN = L3i suét tai chiéc khdu NHNN
(%)
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Nguén: Bloomberg, ANZ

Lan chinh sach that chat tién t& nay khdng nhirng cho thdy sw yéu kém vé thanh khoan ctia hé théng ngan hang Viét Nam ma con
cho théy sw 1& thudc von clia tang trwdng kinh t& Viét Nam. Tang trwéng tin dung thap cung 1ai suét cao da &nh hudng khéng nhd
dén két qua kinh doanh clia cac cong ty. Bén quy Ill ndm 2011, nhiéu céng ty méc du cé két qua tang trwdng doanh thu &n twong
nhwng mrc ting trwdng loi nhuan lai rat thap. M&t khac, do ngudn vén ngan hang bi han ché, rat nhiéu cong ty trong linh vuc xay
dwng va bat dong san da 1am vao tinh trang dinh dén gop phan 1am no xau clia hé théng ngan hang tang cao. Theo théng tin tir
NHNN, no x4u clia hé thdng da tang tir mirc 2,15% vao cudi ndm 2010 Ién mirc 3,2% tai thdi diém cudi thang 8 nam 2011.
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Nguén: IMF, SBV - Ngan hang nha nudc, VCBS

Tai cau tric hé théng Ngan hang sé Ia van dé chinh yéu ctia ndm 2012

Chinh vi thé, 16 trinh va phwong an tai cdu tric hé théng ngan hang da dwoc phé duyét thanh mét trong nhirng trong diém cla
Chinh phti trong cac ndm t&i. Cac phwong an tai cau tric ciing sé duwoc sy ho tro trwe tiép tir NHNN va cac ngan hang ¢d phan
quéc doanh hang dau Viét Nam. Viéc cac phwong an tai cau tric cu thé dwoc thuwe hién nhw thé nao sé 1a yéu td quyét dinh cho
tinh hinh kinh t& vi mé Viét Nam trong nam 2012 va trong twong lai.
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Thi trwdng co6 phiéu Thi trwong trai phiéu
~n A ’ . Ve - ~ R . > - , 1% ~ > u . - ~ A
Chi s6 VN-Index dai lién tuc giam do lam phat ting cao, l3i suat ciing & mirc cao va quan ngai vé hé Lai suat trai phieu tang va on dinh & mtrc cao do lam phat tang cao va rui ro gia tang trong hé thong
théng ngan hang ngan hang
Chi s6 VN-Index giam 28% trong nam 2011 va dat mtrc 350 diém vao cudi nam. Trong quy | ndm 2011, méc du lam phat tdng cao, loi suat trai phiéu 3 ndm van & mirc 6n dinh chi tdng xap xi 50 diém. Trong thoi

ky nay, NHNN da cung c&p mét lwgng vén dbi dao vai 1ai suét thap trén thi trwéng mé va tai cp von. D& cé thé tan dung duoc
. . ngudn vén nay, ngan hang da tich cwrc mua trai phiéu Chinh phi dé lam tai san thé chap, dong thai nay gop phén lam 6n dinh thi
Chi so Vn-Index va khoi lwging giao dich trwéng trai phiéu.

= Chi s6 VN-Index == Khi lwong giao dich L. ik N . i ~ N , R
Trong quy Il nam 2011, do lam phat tiép tuc duy tri & mirc cao va cac lai suat chinh sach da dwoc nang Ién mét cach dang ké
550 80 Ién mirc 15%, nhu cau tréi phiéu suy gidm nhanh chéng. Thanh khodn trén thi truong thi cap va khoi lvong tring thau trén thi
AN M trwong so cAp ludn & murc thap. Loi suét trai phiéu Chinh phi 3 ndm ting gan 200 diém lam gidm xA&p xi 5% gia tri cta trai phiéu.
500 - 70
W K . 60 _ Trong sau thang con lai ctia nam 2011, lgi suét trai phiéu & mirc can bang do chiu &nh huéng ctia cac yéu té dbi nghich: mot mat,
450 M 2 loi suat khong hap dan trén thi trwdng so cap va thtr cap va nhu cau tién mat tang cao lam suy giam nhu cau mua trai phiéu cla
M—\N\“-v\_\ | \~"\r"\-\ 50 8 ngan hang. Mat khac, nhu cau mua trai phieu lai dwoc ho tro tir nhu cau dung trai phiéu lam tai san thé chap trén thj tredng lién
400 e o A A + . P . n I A N 2
. v LY \’Lr\/\\ w0 2 ngan hang trong tinh hinh niém tin trong hé théng ngan hang suy giam.
Al Ll ul | |
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300 . L | il Lai suat trai phieu va Khoi lwong giao dich
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Trong nlra dau nam 2011, cac nha dau tw ca nhan mot phan do quan ngai vé lam phat cao cling nhw bi thu hut béi |ai suat tién 400 §
gtri cao da dan rat von khéi thi trvdng chieng khoan. Thém vao do, NHNN cling phat hanh mot so théng tw han ché luvong cho 11,0 §
vay dau tv chirng khoan va yéu cau cac cong ty chirtng khoan gia téang chi s6 an toan tai chinh. Cac dong thai nay da dan dén sy 10,5 =00 =
suy giam twong doi dai cta nhieu ¢ phiéu trong cac nganh khac nhau trén thj truong. Tuy nhién, chi s6 VN-Index trong thoi ky 0 200 <
nay van duy tri & mic twong ddi 6n dinh do cé s hd trg clia mot nhédm cac ¢d phiéu cé gia tri von hda Ién. Dac biét trong nhom
nay la 3 ¢ phiéu MSN, VIC, BVH do dwoc cac qui ETF mua lién tuc. 95 100
Trong nira sau clia nam 2011, v&i chinh séach tljét chat tiép tuc dwoc duy tri, lgi nhuan clia cac cong ty da giam sut dang [(é do 2 0
chi phi lai suat tang cao. Sy suy gidm vé cac yéu to co ban cla cong ty cung véi nhirng lo ngai vé hé thong ngan hang tiép tuc 01/ 31/ 02/3 01/4 01/5 31/5 30/6  30/7 29/8 28/9 28/10  27/11 27/12
lam cho chi s6 VN-Index giam diérp. Thém vao do, do thi trwdng giam diém sau trong mot khoang thoi gian dai, mot s6 cong ty 2011 2011 201 201 2011 2011 2011 20M 2011 2011 2011 2011 2011
da quyét dinh thu hep danh muc dau tw va cat gidm cac khoan dau tw tai chinh. Cac yéu t6 nay da gép phan lam chi s6 VN-Index Ngubn: Bloomberg, Cong ty Quén Iy Quj Eastspring Investments

gidm con 350 diém, hay 28% thap hon so véi cudi ndm 2010.
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Nhan dinh thi trwong 2012

Vién canh nam 2012 dwoc cho la tét hon nhé vao chinh sach déng bé tir Chinh pha, dong tién Viét
Nam 6n dinh hon va can can thwong mai dwoc cai thién

Trong ngén han, NHNN sé tiép tuc duy tri chinh sach that chét tién té va xdc tién qua trinh tai ciu tric hé théng ngan hang. Do
vay, mac du lam phat dw kién suy giam, |4i suét s& van tiép tuc & mirc cao vao dau ndm 2012 va gidm dan cho dén cubi ndm.
Déng Viét Nam duoc du kién & mirc twong déi 6n dinh nhd s gidm sat va hé tro tich cwe clia NHNN ciing nhw sy cai thién cla
can can thanh toan.

Trong thoi ky nay, thi trwdng cd phiéu sé tiép tuc bién ddng manh va nhay cdm déi véi cac tin tirc bao chi. Ching téi cho réng cac
cong ty trong cac nganh cé nhu cau tiéu ding 6n dinh hodc cac cong ty cé tiém lyc tai chinh tét van s& mang lai gia tri cho nha
dau tw. Trong dai han, ching téi van tiép tuc duy tri quan diém tich cwc di véi thi trieerng cb phiéu do thi gia c¢b phiéu hién dang &
mét trong nhitng murc dinh gia thdp nhét trong lich st so v6i cac thi truerng khéc trong khu v

Pinh gia thj trwong cd phiéu Viét Nam

e== \/iét N\am e== Thai Lan «== Philippines e== Indonesia
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Ngudn: Bloomberg

Lam phat gidm sé hd tro' mot mat bang 1ai suat thip hon va kéo theo loi suat trai phiéu gidm. Tuy nhién, nhirng rdi ro trong ndi tai
hé thong ngan hang néi riéng va tinh hinh kinh té€ vi mé noi chung sé han ché mdrc giam cla lgi suat trai phieu.

Trang 22 & 23

Bao cao két qua hoat ddng clia QuY

a. Két qua hoat dong Quy

N&m 2011, Qu§ DAu tw Can bing PRUBF1 dat ty suét loi nhuan cao hon ty suét loi nhuan chuén 2,6%, trong dé ty suét loi
nhuan chuén dwoc tinh dwa trén co s& 50% thu nhap chi sé VN-Index va 50% thu nhap trai phiéu ky han ba nam. Cu thé, cho
ca nam danh muc cb phiéu clia Quy PRUBF1 gidm 21,1% trong khi d6 chi sb VN-Index gidm 28% va chi s6 HNX-Index giam
50%. Danh muc trai phiéu ctia Quy PRUBF1 ciing dat két qua tét, tang 11,7% cho ca n&m, trong khi d6 thu nhap trai phiéu ky
han ba nam la 6,3%.

Két qua hoat dong Quy PRUBF1 nam 2011

I Loinhuan M Ty suétloinhuan chudn B Chisé VN-Index B Loi nhuan twong déi

(%)
11,7%

6,3%

-30 -28,0%

T6éng danh muc C6 phiéu* Trai phidu**

Ngubdn: Cong ty Quan ly Quy Eastspring Investments, Bloomberg ‘
*Ty suétloi nhuan chuén cho danh muc ¢ phiéu 1a thu nhap VN-Index bao gém cd tire
** Ty suét loi nhuan chuan cho danh muc trai phiéu la tréi phiéu chinh pht ky han ba ndm

b. Bao cao vé gia tri tai san rong

So sanh thay déi gia tri tai san rong

~ PRUBF1 — VN-Index — HNX-Index
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Ngudn: Cang ty Quan Iy Quy Eastspring Investments

Tai thoi diém 31 thang 12 nam 2011, tbng gia tri tai san rong ctia Quj PRUBF1 la 397,2 ty déng, twong (rng gia tri mot don
vi QuY la 7.945 dong. Gia tri Quy da gidm 6,5%, twong (rng v&i mirc gidm 8,8% tai sén rong sau khi trir cac loai phi quan ly,
trong khi d6 chi s& VN-Index va HNX-Index giam twong trng 1a 28% va 50%.



Quy Bau tu Can bang Prudential - PRUBF1 Bao cdo clia Ban Biéu hanh Quy Trang 24 & 25

c. Bao cao phan bd tai san d. Hoat dong quan ly danh muc
Trong subt nam, Ban Diéu hanh Quy PRUBF1 d luén bam sat thi trwéng tréi phiéu va ¢ phiéu. Danh muc Quy luén gitr mot N&m 2011, Ban Diéu hanh Quy da cé nhirng cai tién dang k& trong viéc tai cAu tric danh muc dau tw cb phiéu va trai phiéu
lweng tién mé&t Ién nham mang lai thu nhap &n dinh cho Quy va han ché rii ro trong thdi gian thi trieéng cé nhiéu bién déng nh&m téi da héa loi nhuan clia Quy.

ddng thoi cling dé& dang tién hanh dau tw khi cé co hdi.
» Danh muc cb phiéu

Vao dau nam 2011, Quy PRUBF1 da dau tw 57% vao pé phiéu va 43% vao cdng cy no' (bao gdm 28% |a dau tw tién gl ngan Trong n&m 2011, chién lwgc dau tw vao cd phiéu ctia Quy 1a tap trung vao cb phiéu cé lwong vén héa trén thi trieong vira
hang). Trong su6t nam, tinh hinh vi mé da c6 nhiéu bién dong lam |gi nhuan nhiéu doanh nghiép bj suy giam do chi phi von va lén ddng thdi cd md hinh kinh doanh virng chéc va loi thé canh tranh cao. Thuc té cho thdy nhitng cong ty nay cé thé
cao, Ban Diéu hanh Quy da tirng bwdc gidm ty & dau tw vao cb phiéu va chuyén sang tang ty 1& tién gt dé bao tdn vén ciing duy tri tdng trwdng dn dinh ngay ca khi tinh hinh vi mé bién déng va méi truéng 1ai suét cao.

nhuw gia tang gia tri n dinh cho Quy.

V& nhém nganh dau tw, trong ndm 2011, Quy da tang ty trong dau tw trong danh muc cao hon ty trong trong VN-Index vao
nhing nganh sau, vi du nhu: sén xuét thuc pham (nhitng cong ty dén dau nhw Cong ty C6 phan sta Vinamilk — VNM),

hoa chat (Céng ty CO phan phan bén Bam Phu My - DPM), Céng nghé vien théng (Céng ty co phan FPT — FPT) va nganh
Ngan hang tai chinh (Ngan hang Vietcombank — VCB, Ngan hang Vietinbank — CTG). Trong khi d6 Qu§ d& phan bd dau
tw v&i ty trong thap vao cac nganh dich vu tai chinh (Tap doan Masan — MSN), bao hiém (Téng cong ty Bao hiém Bao Viét

Céphiéu M Traiphiéu M Tién mat

ol — BVH) va dich vu bat dong san (Cong ty C phan Vincom — VIC).
90%
80% Py s > = N , )
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Ngudn: Céng ty Quan ly Quy Eastspring Investments _ R
Cubi thang 6 nam 2011, ty |& dau tw phan bd vao cb phiéu gidm con 47,8% (ty 1& phan bb chuan la 50%), ty 1& dAu tw phan b
vao cdng cu no la 52,2%, trong do lwong tien mat chiém 40,4%. _ 10,1%

Dich vu tai chinh

Dén thang 11 nam 2011, Ban Diéu hanh Quy da b&t dau tang manh lwong dau tw vao trai phiéu cho danh muc. Dén ngay 31

thang 12 n&m 2011, ty 1& phan bd dau tw vao cb phiéu, trai phiéu va tién mét twong ng la 47,1%, 42,9% va 10%. &7

Théng tin - Vién théng
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Ngudn: Cang ty Quan Iy Quy Eastspring Investments
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M6t s6 nhém nganh dau tw tiéu biéu

Trong nam 2011, mot sb nhém nganh cb phiéu ma Quj PRUBF1 chon lwa dau tw da mang lai két qua tbt va bao ton duoc gia tri
tai san cda Quy.

Cudi n&m 2011, dau tu vao nhém nganh san xuét thwc phdm chiém ty trong 18,9% danh muc dau tu cb phiéu ctia Quy PRUBF1,
déng gop 7,6% loi nhuan cho danh muc. Trong nhém nganh nay, dau tw vao cé phiéu Vinamilk chiém ty trong 15,7% danh muc,
gia tang 7,1% thu nhap cho danh muc cb phiéu nhé gia tri c6 phiéu nay da ting 53% trong ca nam. Ngoai ra, Vinamilk van sé tiép
tuc la mét trong nhirng ¢ phiéu t6t hang dau dwoc chon lwa cho danh muc Quy do nén tang cong ty vivng manh, thuwong hiéu néi
tiéng, thi phan tiéu thu I&n va trién vong vé tang trwdng doanh thu, lgi nhuan rat tét.

Dbi v&i nhdm nganh ngan hang, nhirng ¢ phiéu ngan hang cé mirc d6 bién dong giam thap hon ty 1& sut gidm clia VN-Index da
duwoc ching t6i chon lwa dau tw d& bao vé gia tri tai sdn cho danh muc Quy. Chang han, Qu§ da chon lwa dau tw vao cb phiéu
ba ngan hang hang dau Ia Ngan hang ACB, Vietcombank va Vietinbank, véi ty 1& dau tw chiém ty trong 11,3% trong danh muc cd
phiéu ctia Quy PRUBF1. Ba cb phiéu Ngan hang nay cé mirc gidm gia trung binh trong ndm la 15%, thp hon mdc giam cta chi
s& VN-Index la 28% va HNX-Index 1a 50%.

Ngoai ra, trong ndm 2011, Quy PRUBF1 ciing chon Iwa dau tw vao mét sb ¢ phiéu tét ciia nhém nganh céng nghé vién théng va
san xuét dau.

Tai thdi diém ngay 31 thang 12 ndm 2011, ba cb phiéu drng dau trong danh muc dau tw ciia Quj PRUBF1 la:

Tén coéng ty % C6 phiéu
Céng ty Cé phan siva Vinamilk (VNM)
Cong ty C phan FPT (FPT)

Tap doan Masan (MSN)

Trang 26 & 27

Danh muc trai phiéu

Gan nhuw subt trong n&m 2011, ty trong dau tw tién mét trong danh muc Quy dwoc duy tri cao nham mang lai thu nhap tét cho
QuY, nhung van han ché dwoc rii ro cho danh muc trong diéu kién thi trwerng nhidu bién déng va ciing dé& dang tién hanh
tham gia dau tw m&i khi cé co hoi. Cudi thang mudi nam 2011, ty 1& dau tw tién mat va trai phiéu chiém ty trong twong (ng la
40,7% va 11,8% trong danh muc PRUBF1.

Nhin chung, d4u tw trai phiéu ctia Quy trong ndm da mang lai két qua tét do ndm bt dwoc cac co hdi dau tw khi thi trudong
thay d6i. Dén thang 5 ndm 2011, trai phiéu chinh pht ky han ba nam tang 250 diém phan tram Ién mrc 12,9%, sau d6 gidm
80 diém phan tram xudng con 12,1% va gii 6n dinh & mirc nay dén hét ndm. V&i nhirng bién dong nay thu nhap cla trai
phiéu chinh pht ky han ba nam cho c& nam la 6,3%, nhung van thap hon thu nhap cta tién gii, trung binh la 12-14%. Do d6,
trong nam chién lwoc cla ching t6i 1a gidm ty trong dau tw trai phiéu va nang ty trong tién mat cao da giup Quy cé thu nhap 1a
11,7% cho danh muc trai phiéu, cao hon thu nhap danh muc chudn & murc 6,3%

Phan b6 tai san trong danh muc trai phiéu

Tién mat [ Trai phiéu --@- Thu nhap trai phiéu Chinh pht ky han 3 nam
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Ngudn: Céng ty Quan Iy Quy Eastspring Investments

Dén thang j1 nam 2011, chl’mg t6i dw doan |4i suat trai phiéu sé& giam khi lam phét duwoc ha nhiét‘, chung toi dé:l quyét dinh dau
tw 135 ty dong vao trai phieu chinh pha ky han nam nam cho Quy PRUBF1. Két qua Ia ty trong dau tu trai phiéu tang tir 15%
vao dau nam 1én 42,9% téng gia tri danh muc Quy vao cubi ndm, wéc tinh mang lai thu nhap dang k& cho Quy trong ndm 2012.
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[hanh vién
Ban Dai dién Quy
an Dai dién Quy
Dai hoi Nha Dau tw 1an thir ndm dién ra vao ngay 25 thang 3 nam 2011, chinh thtrc bau 6ng John Inniss Howell, Tdng Giam déc
Cong ty TNHH Bao hiém Nhan tho Prudential Viét Nam (PVN), 1a thanh vién th(r sau (6) cGia Ban Dai dién Quy. Nhw vay, Ban Dai

dién Quy chinh thirc bao gdbm sau (6) thanh vién, trong d6 co hai (2) dai dién tir Céng ty TNHH Bao hiém Nhan tho Prudential Viét
Nam, cb déng I&n nhat ndm gitk 33,7% téng sb chirng chi Quy PRUBF1 :

‘ 1) Ong Pinh Ba Thanh Chu tich va Téng Giam dbc - TS hop Truyén thdng Da Phuong tién Dat Viét VAC - Cha tich

Ong Dinh Ba thanh Ong Lé Van Bé Ong John Inniss Howell ) Ban Dai dien Quy
2) Ong Lé Van Bé Pho cha tich Thir nhat HDQT - Ngan hang TMCP Quén Do6i - Thanh vién Ban Dai dién Quy.
3) Ong John Inniss Howell Tbng Giam déc - Cong ty TNHH BHNT Prudential Viét Nam - Thanh vién Ban Dai dién Quy
4) Ong Thai Nhj Birc Phé Téng Giam déc Quan tri Doanh nghiép - Cong ty TNHH BHNT Prudential Viét Nam -
Thanh vién Ban Bai dién Quy.
5) Ong Lwong Quang Hién Giam déc Diéu hanh - Céng ty Cb phan Kinh D8 - Thanh vién Ban Dai dién Quy.
6) Ong Pham Trwong Giang ~ Trwdng Phong Dau tw Cb phiéu - Téng Cong ty Cb phan Tai chinh Dau khi - Thanh vién
— N Ban Dai dién Quy.
S
l’

Y

Ong Thai Nhi Birc Ong Lwong Quang Hién Ong Pham Trwéng Giang
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Hoat dong
cua Ban Dai dién Quy

Trong nam 2011, Ban Pai dién Quy da c6 4 cudc hop dinh ky hang quy:

Cuéc hop ngay 03/3/2011 - Sé thanh vién hién dién 4/5

Ong John Inniss Howell, Téng Giam déc Coéng ty TNHH Bao hiém Nhan tho Prudential Viét Nam (PVN), dwoc mdi tham duw
cuéc hop dAu tién cla Ban Dai dién Quy trong nam 2011, vé&i tw cach la khach méi sau khi PVN vira méi thanh céng dot chao
mua céng khai. Ban Dai dién Quy da thao luan va théng qua cac van dé sau:

1. John Inniss Howell mét 1an nira khang dinh chao mua céng khai | giao dich thanh cdng cho tat ca cac nha dau tw, thong
qua d6 nha dau tw c6 co hoi dé ban lai chirng chi quy, ddng thei PVN ciing ¢é co hdi mua lai s6 lwgng Ién nhdm dam bao
cho hoat déng cta Quy dwoc tét hon. Ong John Inniss Howell dwoc PVN bd nhiém la thanh vién cia Ban Pai dién Quy trong
nhiém ky sép t&i néu duoc sw chudn y ctia Dai hoi Nha Dau tw.

2. Ban Dai dién Quy da d& nghi Ban Diéu hanh Quy nén chon chién lwgc dau tw cu thé, rd rang, hon la chién lvgc qua linh hoat
cho Quy.

3. Xem xét két qua hoat dong ctia Quy trong ca nadm 2010.
4. Sy chuan bi cho Quy s€ dao han vao nam 2013.
5. Coéng tac chuan bi cho Pai hdi Nha Bau tw ndm tai chinh 2010 dw kién sé t6 chirc vao ngay 25 thang 3 ndm 2011.

6. Thao luan mot sé van dé khac thay déi Didu 1& Quy, vé cach tinh thué dbi véi cd tirc ctia Nha Dau tw ca nhan theo quy dinh
cua phap luat hién hanh.

Cudc hop ngay 10/6/2011 - Sé thanh vién hién dién 5/6

Chinh thtrc Ban Dai dién Quy co 6 thanh vién thay vi 5 thanh vién nhw trwde day. Bay la cude hop dinh ky hang quy cla Ban
Dai dién Quy nham xem xét chién lwgc dau tw ctia Quy:

1. Theo béo cdo phan bé tai san, Qu dang dang ndm gilr mot lvong tién mat rét Ion. Ban Dai dién Quy thac mac tai sao Quy
khoéng st dung lwgng tien mat nay dé mua co phiéu khi VN-Index di xudng;

2. Ban Dai dién Quy chat van Cong ty Quan Iy Quy can ctv nhw thé nao dé dua ra quyét dinh 1a mua it hay mua nhiéu hon di
v&i co phiéu hay nganh nao do.

3. Ban Dai Dién Quy cling dé,nghi chia danh muc dau tw ra lam hai phan: mét phan dau tw thun tdy theo nguyén tic co ban,
phan nhé con lai thi thay doi chién lwgc theo tirng thoi diém cla thj trvong;

4. Céac thdo luan tiép tuc dé cap toi van dé chién lvoc cia Quy khi ma Quy sap toi ngay déo han. Chuyén doi sang hinh thirc
quy m& cling dwoc dwa ra trong ky hop nay. Tuy nhién Ban Dai dién Quy thdng nhat rang cac ké hoach nay sé dwgc chuan bi
can than vao 1 nam trwédc ngay Quy dao han.

Trang 34 & 35

Cuéc hop ngay 21/9/2011 - Sé thanh vién hién dién 5/6

Day la cudc hop dinh ky hang quy Ban Dai dién Quy dé xem xét tinh hinh hoat déng cia Quy tinh dén cudi thang 8 nam 2011:

. Cong ty Quan ly Quy trinh bay tinh hinh hoat déng ctia Quy tinh t6i thdi diém bao cao, Quy dat dwoc két qua hoat dong trén

murc ty sut loi nhuan chudn, tuy nhién hién nay gia tri giao dich clia Quy trén thi triong van con chiét khau nhiéu so véi gia
tri tai sdn rong cua QuY;

. Cong ty Quan ly Quy cé phan trng nhw thé nao dbi véi dot ting manh clia cac cb phiéu khong duoc hé tro béi cac yéu tb

co ban (VIC, BVH, MSN) do cac ¢b phiéu nay dwoc giao dich nhiéu béi cac quj ETF (quy giao dich chi sb)

. Can cr vao phan trinh bay cia Céng ty Quan ly Quy, Ban Dai dién Quy cho réng doi ngii dau tw ctia Coéng ty da c6 nhirng

quyét dinh dung. Tuy nhién, Ban Dai dién Quy van chét van vé (i) ty & danh cuoc clia di ngli dau tw trong cong tac dau tw
nhw thé nao, c6 du Ién chwa? (ii) Céng ty Quan ly Quy cling nén chu y dén tam quan trong cda viéc hién thye héa lgi nhuan.

. Sau cuing, Cha tich Ban Dai dién Quy da két thiic cudc hop béng cach khich 1& Cong ty Quan ly Quy da cé nhirng nd lwc

trong thoi gian qua. Tuy nhién, can can déi lai danh muc dau tw moét cach tich cwc hon nham nang cao hiéu qué hoat déng
cua Quy trong thoi gian téi vi Quy sap t¢i ngay dao han.

. Coéng tac chuan bj cho Pai hdi Nha D4au tw nam tai chinh 2010 dw kién sé& tb chirc vao ngay 25 thang 3 ndm 2011.

. Thao luan mot sb van dé khac thay di Biéu 1& Quy, vé cach tinh thué déi véi cb tire clia nha dau tuw.

Cudc hop ngay 14/12/2011 - S6 thanh vién hién dién 5/6

Trong bdi canh bién dong clia thi treong cb phiéu cling véi nhitng yéu t6 bat loi clia nén kinh té Viét Nam, anh hudng dén
tang trudng clia danh muc cb phiéu am bét chap Quy cé ty suét hoat dong twong ddi 1a dwong vao thang 11 nam 2011, cudc
hop dinh ky hang quy ctia Ban Dai dién Quy nham giai quyét tiép cac van dé tdn dong tir cudc hop trudce:

. Coéng ty Quan ly Quy trinh bay vé két qua hoat ddng ctia Quy tinh dén thdi diém thang 11 nam 2011, Quy giam 5% gia tri tai

san rong (NAV) so v&i VN-Index giam 18,6%. Qu§ dang giao dich v&i mirc gia thi trudng chiét khau 1a 45% so véi NAV, didu
nay c6 nghia la néu loai triv ty 1 tién mat va cong cu no' (52% trong danh muyc), phan c6 phiéu con lai clia Quy sé duoc chiét
khau dén 95%

Ban Dai dién Qu§ néu thac méc: (i) vé gidi han trong viéc Iwa chon ¢cb phiéu dwa trén tinh thanh khoan thi cé tac dong nhw
thé nao dén chién lvoc dau tu theo diéu kién kinh té vi mo, va (i) khuyén céo nén dau tw vao nhirng tréi phiéu co thoi han
dao han binh quan bang v&i ky han dao han cltia Quy.

. Céac thanh vién Ban Dai dién Quy hdi va Céng ty Quan ly Quy tra I&i vé gi¢i han dau tw tdi thiéu dén téi da cta cb phiéu trong

danh muc nén gi¢i han tir 40% t6i 70%. Nham han ché rii ro dau tw cia Quy so véi ty 1& phan bd tai san chuan 50%-50%;

. Thao luan lai co héi clia viéc chuyén déi Quy sang hinh thirc quy mé, Coéng ty Quan ly Quy gidi thich viéc chuyén ddi nay phu

thudc vao téi thiéu hai diéu kién: (i) Cé sw chap thuan cia Uy Ban Chirng Khoan Nha Nwéc va (i) luat vé quy mé phai dwoc
sén sang. Ban Dai dién Quy ghi nhan y kién thao luan va dwa ra két luan rang Cong ty Quan ly Quy nén chuan bi moi tha tuc
phap ly, sau d6 néu Dai hoi Nha Bau tw phé chuan thi chuyén déi Quy PRUBF1 sang quj mé:;

. Coéng ty Quan ly Quy ciing trinh bay vé& van d& dbi tén clia Cong ty cho Ban Dai dién Quy. Cong ty Quan ly Qu§ Prudential doi

tén thanh Eastspring Investments bé&i 2 ly do sau:

a. C6 thé st dung tén goi théng nhat mang tinh toan cau, hon la s& dung qua nhiéu tén goi nhu hién nay.
b. Tach biét t&n goi cong ty quan Iy quan Iy quy ra khéi thwong hiéu Bao hiém.

Tuy nhién, viéc thay déi tén nay chi anh hwéng t¢i Céng ty Quan ly Qu§. Céng ty d& nghi véi Ban Dai dién Quy khong thay dbi
tén cia Quy PRUBF1 vi qua ton kém va mét thoi gian, hon nira Quy con chua day 2 nam la dao han. Ban Dai dién Quy dong
y v&i dé nghi nay.
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Quy Bau tu Can bang Prudential - PRUBF1

Thoéng tin chung

Giay phép phat hanh Chirng chi
Quy Pau tw ra céng ching

Giay Chirng nhan Dang ky lap
Quy Dau tw

Giay phép Niém yét Chieng chi quy

Tru s& dang ky

Ban Dai Dién Quy

Céng ty Quan ly Quy

Ngan hang Giam sat

Pon vi kiém toan

Bdo cao tai chinh

02/UBCK-GPQBT ngay 19 thang 7 nam 2006
06/UBCK-BKQBT ngay 5 thang 10 nam 2006
02/UBCK-GPNY ngay 22 thang 11 nam 2006

Gidy phép Phat hanh Chirng chi Quy Pau tw ra cong ching, Gidy Chirng nhan
Bang ky lap Quy Bau tw va Gidy phép Niém yét Chirng chi quy do
Uy ban Chirng khoan Nha nwéc Viet Nam cap.

Trung tam Thwong mai Sai Gon
37 Ton Bire Thang, Quan 1
Thanh phé Hé Chi Minh

Viét Nam
Ong Binh B4 Thanh Chui tich
Ong Lé Van Bé Thanh vién

Ong Luvong Quang Hién Thanh vién
Ong Pham Trwdng Giang Thanh vién
Ong Thai Nhj Btrc Thanh vién
Ong John Inniss Howell  Thanh vién
(tr ngay 25 thang 3 nam 2011)

Cong ty TNHH Quan ly Quy Eastspring Investments (trwéc day la Cong ty TNHH Quan

ly Quy Dau tw Chirng khoan Prudential Viét Nam).

Ngan hang TNHH mét thanh vién HSBC (Viét Nam).

Cong ty TNHH KPMG
Viét Nam

Trang 38 & 39

Bao cao cua Ban Dai dién Quy

PHE DUYET CAC BAO CAO TAI CHINH

T6i, Dinh B4 Thanh, Cha tich Ban Dai dién Qu§ va thay mat cac Nha dau tw Quf DAu tw Can bang Prudential (‘Quy”), phé duyét
cac bao céo tai chinh dinh kém clia Quy cho ndm két thic ngay 31 thang 12 nam 2011, duoc lap theo Quyét dinh sb 63/2005/
QDB-BTC do B Tai chinh ban hanh ngay 14 thang 9 nam 2005 vé ché do ké toan Quy dau tw chirng khoan va Quyét dinh sb
45/2007/QD-BTC do B6 Tai chinh ban hanh ngay 5 thang 6 ndm 2007 vé& quy ché thanh lap va quan ly Quy dau tw chirng khoan,
cac Chuan muc Ké toan Viét Nam, Hé théng Ké toan Viét Nam va cac quy dinh phap ly lién quan.

Thay mat Ban Dai dién Quy
!I - -
¥

|
I
Dinh Ba Thanh 1"
Chd tich
Ngay 9 thang 3 nam 2012
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Quy Bau tu Can bang Prudential - PRUBF1 Bdo cdo tai chinh

B&o cao kiém toan doc lap

Kinh g&i cac Nha dau tw
Quy Pau tw Can bang Prudential

Pham vi kiém toan

Chung téi da kiém toan bang can déi ké toan, bao céo tai san va bao cao danh muc dau tw ctia Quy Pau tw Can bang Prudential
(“Quy”) tai ngay 31 thang 12 ndm 2011 va bao cao két qua hoat dong, bao cao thay ddi gia tri tai san rong va cac thuyét minh bao
cdo tai chinh cho nam két thic cling ngay do Ban Dai dién Qu§ phé duyét phat hanh ngay 9 thang 3 nam 2012. Céc bao céo

tai chinh nay thuéc trach nhiém ctia Ban Giam déc Coéng ty TNHH Quan ly Quy Eastspring Investments, 1a Cong ty Quan ly Quy
va duoc xac nhan b&i Ngan hang TNHH mét thanh vién HSBC (Viét Nam), la Ngan hang Giam sat ctia Quy. Trach nhiém cla
chuing téi la dwa ra y kién vé cac bao cao tai chinh nay cén ct trén két qua kiém toan ctia chiing toi.

Chung t6i da thwe hién cong viéc kiém toan theo cac Chudn muc Kiém toan Viét Nam. Cac chudn muc nay yéu cdu ching toi
phai lap ké hoach va thwe hién cong viéc kiém toan dé& co dwoc sw bao dam hop ly rdng cac bao cdo tai chinh khdng chira dwng
céc sai s6t trong yéu. Cang viéc kiém toan bao gém viéc kiém tra, trén co s& chon mau, cac béng chirng xac minh cho cac sé
lidu va cac thuyét minh trong cac bao cao tai chinh. Céng viéc kiém toan ciing bao gdm viéc danh gia cac nguyén tic ké toan
dwoc ap dung va cac wéc tinh trong yéu ctia Ban Giam dbc Cong ty Quan ly Quy, ciing nhuw viéc danh gia cach trinh bay tong
quat clia cac bao cao tai chinh. Chung téi cho rang céng viéc kiém toan da dwa ra nhitng co' s& hop ly dé 1am can ct cho y kién
clia chung toi.

Y kién kiém toan

Theo y kién ching t6i, cac bao céo tai chinh da phan anh hop ly, trén cac khia canh trong yéu, tinh hinh tai chinh clia Quy Pau tw
Can bang Prudential tai ngay 31 thang 12 nam 2011 va két qua hoat déng ctia Quy cho ndm két thic ciing ngay 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 tw chirng khoan va Quyét
dinh sb 45/2007/QD-BTC do B6 Tai chinh ban hanh ngay 5 thang 6 nam 2007 vé& quy ché thanh lap va quan ly Quy dau tw chirng
khoan, cac Chuan muc Ké toan Viét Nam, Hé théng Ké toan Viét Nam va cac quy dinh phap ly lién quan.

Cong ty TNHH KPMG

Viét Nam

Giéy Chirng nhan Pau tw sb: 01143000345
Bao cao Kiém toan sb: 11-01-513

Tran Binh Vinh
Chirng chi Kiém toan vién sb 0339/KTV

Nguyén Thanh Nghi
Chirng chi Kiém toan vién sb 0304/KTV
Phé Téng Gidm déc

Thanh phé H6 Chi Minh, ngay 9 thang 3 nam 2012

Bang can ddi ké toan
tai ngay 31 thang 12 nam 2011

Trang 40 & 41

B01-QBT

Thuyét 31/12/2011 31/12/2010
Chi tiéu minh VND VND

A-TAISAN

1. Tién g ngan hang

2. PAu tw chirng khoan

3. Phai thu tr hoat dong dau tw
TONG TAI SAN

B — NGUON VON

|- NQ’ PHAI TRA

1. Phai tra hoat dong dau tw

2. Phai tra thu nhap cho nha dau tw

3. Phai trd cho Cong ty Quan ly quy va Ngan hang Giam
sat

4. Phi kiém toan

5. Phai trd khac va trich trwéc

Il - NGUON VON CHU SO HO'U
1. Vén goép cla cac nha dau tw
1.1 Vén gép
2. Két Qua Hoat Dong Chwa Phan Phéi
TONG NGUON VON

110
120
130
200

300
311
312

315
318
318

400
410
411
420
430

8

38.988.225.635
348.418.361.476
10.900.796.740
398.307.383.851

1.079.293.162

52.875.000

690.388.562
321.200.000
14.829.600

397.228.090.689
500.000.000.000
500.000.000.000

(102.771.909.311)
398.307.383.851

119.188.997.476
312.369.752.722

5.778.239.454
437.336.989.652

1.790.088.347
660.490.000
55.875.000

756.987.247
298.155.000
18.581.100

435.546.901.305
500.000.000.000
500.000.000.000
(64.453.098.695)
437.336.989.652
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Bang can dodi ké toan
tai ngay 31 thang 12 nam 2011

CAC CHi TIEU NGOAI BANG CAN POI KE TOAN

Chi tiéu 31/12/2011 31/12/2010
VND VND

Chirng khoan theo ménh gia

Ngan hang Giam sat

Ngay 9 thang 3 nam 2012

KT. Ké toan trwdng

Trwdng phong Giao dich

Quan ly Quy

Phan Trinh Tric

220.798.510.000

Cong ty Quan ly Quy

Quyén @g_Giém déc

B02-QDBT

118.540.000.000

Hendrik Gerrit Ruitenberg

Béo céo két qua hoat ddng
cho nam két thuc ngay 31 thang 12 nam 2011

Trang 42 & 43

B02-QDBT

Thuyét 2011 2010
minh VND VND

A/ Xac dinh két qua hoat déng da thwc hién

= olalep=-

2 SN Il N A

L6 tir hoat déong dau tw da thwe hién
Cb tirc dworc nhan

Lai trai phiéu dwoc nhan

Lai tién guvi

L6 ban ching khoan

Thu nhap khac

Chi phi
Phi quan ly quy
Phi giam sat va phi lwu ki
Chi phi hop va dai hoi ctia quy
Chi phi kiém toan
Chi phi tw van dinh gia
Céac chi phi khac

Két qua hoat dong rong da thwc hién trong nam

B/ Xac dinh két qua chwa thwc hién

.
1.

Thu nhap
Thu nhap danh gia lai cac khoan dau tw chirng khoan

. Chi phi
. Chénh léch 16 danh gia lai cac khoan dau tw chirng

khoan

Két qua hoat dong rong chwa thwe hién trong nam

Két qua hoat dong rong trong nam
L6 trén mét don vi quy

Lé T ;}‘1‘&*& K

Ngan hang Giam sat
FTTARAPIRG S !

/&

T

el TP
; —

10
11
12
13
14

30
31
32
88
34
35
38

50

60

61

70

71

80
90

KT. Ké toan trwéng
Trwdng phong Giao dich
Quan ly Quy

—— i
e

o

. QN : Phan Trinh Tric

10

(2.251.758.616)
7.675.393.500
7.991.432.629

17.507.228.927

(35.498.417.839)

72.604.167

(10.494.058.540)
(8.329.584.426)
(341.512.963)
(451.886.389)
(323.654.540)

(1.047.420.222)

(12.745.817.156)

(25.572.993.460)

(25.572.993.460)

(25.572.993.460)
(38.318.810.616)
(766)

Cong ty Quan ly Quy

Ngay 9 thang 3 nam 2012

(7.354.988.911)
8.191.345.400

16.839.968.794
2.730.687.874

(35.116.990.979)

(10.448.931.584)
(8.746.332.892)
(352.670.895)
(435.611.601)
(309.568.050)

(604.748.146)

(17.803.920.495)

(312.701.305)

(312.701.305)

(312.701.305)
(18.116.621.800)
(362)

Quyén Téng Giam dbc

rp

"] ____.
Hendrik GerritRuitenberg
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Bao cdo tai san
tai ngay 31 thang 12 ndm 2011

B05-QBT

31/12/2011 31/12/2010
Chi tiéu VND VND

1. Tién

2. Cé&c khoan dau tw
2.1 Trai phiéu
2.2 Cb phiéu

2.2.1 Cb phiéu niém yét
2.2.2 C6 phiéu chua niém yét
3. Cb trc dwoc nhan
4. Tién lai dwoc nhan

Tong tai san

Phai tra hoat dong dau tw

Céc khoan phai trd khac

7.1 Phi quan ly quy

7.2 Phi giam sat va phi lwu ki

7.3 Phi kiém toén

7.4 Cé turc cho nha dau tw

7.5 Phai tra khac va chi phi trich truée
Tdng no phai tra
Gia tri tai san rong cua Quy
Tdng s6 don vi quy (don vi)

Gia tri cua mét don vi quy

Ngéan hang Giam sat
T ARAREG OF / KT. K& toan trwdng
i ; Trwdng phong Giao dich

Quan ly Quy

——
7

s —

a——

Phan Trinh Truc

Ngay 9 thang 3 nam 2012

38.988.225.635
348.418.361.476
158.132.659.376
190.285.702.100
180.423.402.100
9.862.300.000
867.610.000
10.033.186.740
398.307.383.851

1.079.293.162
663.197.465
27.191.097
321.200.000
52.875.000
14.829.600
1.079.293.162
397.228.090.689
50.000.000
7.945

Cong ty Quan ly Quy

ST

119.188.997.476
312.369.752.722
62.720.155.022
249.649.597.700
236.300.697.700
13.348.900.000
761.509.400
5.016.730.054
437.336.989.652

660.490.000
1.129.598.347
727.173.148
29.814.099
298.155.000
55.875.000
18.5681.100
1.790.088.347
435.546.901.305
50.000.000
8.711

=

E =
Hendrik Gerrit Ruitenberg

Trang 44 & 45

B&o céo thay doi gia tri tai san rong
cho nam két thuc ngay 31 thang 12 nam 2011 B06-QDT

2011 2010
Chi tiéu VND VND
I. Gia trj tai san rong dau nam 435.546.901.305 453.663.523.105

Il. Thay déi gia tri tai san rong trong nam (38.318.810.616) (18.116.621.800)

trong do:

Thay ddi gia tri tai san rong do cac hoat dong lién quan dén dau tw

clia Quftrong ndm (38.318.810.616) (18.116.621.800)

lll. Gia tri tai san rong cudi nam 397.228.090.689 435.546.901.305

Ngan hang Giam sat Cong ty Quan ly Quy
i /

TARAR R OF 7y KT. Ké toan trudng

/ AT Trwdng phong Giao dich

oy o i Quén ly Quy
Iy = LA . AT |

y T% | = 4

5 \HSBT /Y ?ﬂ;.;ﬂ(

LY F ol

R 'y iaga \
Lé TRETHANH TEM ——

b TP s
i S —

Phan Trinh Trac

Ngay 9 thang 3 nam 2012



Quy Bau tu Can bang Prudential - PRUBF1 Bao cdo tai chinh Trang 46 & 47

tai ngay 31 thang 12 nam 2011 B07-QBT tai ngay 31 thang 12 nam 2011 (tiép theo) BO7-QDT
Gia tri thi Ty 1€% Gia tri thi
trwong m{)? . o tong-gi‘é. trwong mot Ty 16%
don vi Tonggiatri | tritai don vi Ténggiatri | téng gia
tai ngay o thi treedong san.hu;en tai ngay thi trwéng | tri tai san
. 31/12/2011 | tai ngay 31/12/2011 | tai cua 31/M2/2011 |  tai ngay31/12/2011 hién tai
Loai VND VND Quy Loai VND VND | cua Quy
I - C6 phiéu niém yét Cong ty C6 phan Cao su Phuéc Hoa 129.000 26.200 3.379.800.000 0,85%
Ngan hang TMCP A Chau 66.168 21.700 1.435.845.600 0,36% Coéng ty CP Thép Pomina 6.950 9.200 63.940.000 0,02%
Tap doan Bao Viét 156.132 41.000 6.401.412.000 1,61% Coéng ty CP Chirng khoan Sai Gon 150.000 13.700 2.055.000.000 0,52%
Cong ty CP Pau tu Xay dung Binh Chanh 6 14.900 89.400  0,00% Ngan hang TMCP Sai Gon Thwong Tin 1 15.100 15.100 0,00%
Cobng ty CP nhwa Binh Minh 67.226 35.000 2.352.910.000 0,59% C(“)n_g ty C.:P Déu tw Phat trién D6 thi va Khu Cong
Cong ty CP Phat trién Dau tw Cong nghé FPT 326.826 49.700 16.243.252.200 4,08% nghiép Séng Ba 38.800 22.800 884.640.000 0,22%
Cong ty CP Cao su Da Néng 100.000 17.100 1.710.000.000 0,43% Cong ty CP Bao bi Nhia Tan Tién 2 28.000 56.000 0,00%
Tbng Cong ty CP Dau tw Phat trién Xay dwng 8 10.400 83.200 0,00% Cong ty CP Pai ly Giao nhan Van tai Xép d& Tan
= — cang 6.720 16.600 111.552.000 0,03%
Coéng ty CP Dwoc Hau Giang 41.602 56.000 2.329.712.000 0,58% . - .
: — ong ty CP Cao su Tay Ninh 63.950 33.900 2.167.905.000 0,54
CTCP Xuét nhap kh&u y t& DOMESCO 8.008 20.900 167.367.200  0,04% Yl SmEeyE Ley i °
A X . o Céng ty CO phan Dét May Bau tv Thwong mai Thanh
Cong ty CP Cao‘su Ddng Phu 29.750 46.300 1.377.425.000 0,35% Céng 44.800 8.400 376.320.000 0.09%
Cong ty CP Pin Ac quy Mien Nam 141.324 15.200 2.148.124.800  0,54% Cang ty CP nhya Thiéu nién Tién Phong 82.400 30.000 2.472.000.000 0,62%
Cong ty CP Hoang Anh Gia Lai 210.700 19.500 4.108.650.000 ~ 1,03% Cang ty C3 phan Container Viét Nam 53.000 26.300 1.393.900.000 0,34%
Cong ty CP Dau tw ha tang ky thugt Thanh pho Cang ty CP Sira Viét Nam 402.165 86.500 34.787.272.500 8,73%
Hb Chi Minh 5 21.600 108.000 0,00% : =
= - : — Ngan hang TMCP Xuét nhap khau Viét Nam 569.703 14.300 8.146.752.900 2,05%
Coéng ty CP Chirng khoan TP. HO Chi Minh 45.000 14.000 630.000.000 0,16%
= —— : Ngan hang TMCP Céng thuong Viét Nam 586.440 17.700 10.379.988.000 2,61%
Coéng ty CP Tap doan Hoa Phat 152.800 17.500 2.674.000.000 0,67%
T T ; Cong ty CP Vincom 108.930 99.500 10.838.535.000 2,72%
Ngan hang Thwong mai Co phan Ngoai thuong —
Viét Nam 416.822 21.800 9.086.719.600 2,28% Cong ty Co phan Thuy Bién Vinh Son — Séng Hinh 190.000 8.300 1.577.000.000 0,40%
Cong ty Cb phan Tap doan Masan 154.750 90.500 14.004.875.000 3,52% Téng 6.005.651 180.423.402.100 45,30%
CTCP Tap doan Thay san Minh Phu 34.000 14.600 496.400.000 0,12%
Coéng ty Cb phan Kinh doanh Khi héa 1dng Mi&n Nam 417.500 18.600 7.765.500.000 1,95% Il - C6 phiéu chwa niém yét
Téng cong ty CP Khoan va Dich vu Khoan dau khi 248.163 33.200 8.239.011.600 2,07% Cong ty CP Au Lac 161.000 7.800 1.255.800.000 0,32%
Tbng Cong ty Phan bén va Héa chat dau khi 548.650 23.800 13.057.870.000 3,28% Tdng cong ty CP Bia, Rwou va Nuoc gidi khat Sai
— ——— Gon 60.000 30.500 1.830.000.000 0,46%
Tong Coéng ty Tai chinh Dau khi Viét Nam 250.000 7.200 1.800.000.000 0,45% e e G - 7
= ———— ong ty CP Bia Sai Gon Mién Ta 145.000 15.900 2.305.500.000 0,58
Cong ty Co phan Phan phoi Khi Thap ap Dau khi - 9% : : : H ’
Viét Nam 55.500 30.000 1.665.000.000 0,42% Tong Cong ty Khi Viét Nam — CTCP 170.000 26.300 4.471.000.000 1,12%
Cong ty CP Vang Bac Da quy Phi Nhuan 101.850 40.200 4.094.370.000 1,03% Téng céng 536.000 9.862.300.000 2,48%
Il — Trai phiéu
Trai phiéu chinh pht (26/01/2012) 50.000 99.631 4.981.555.000 1,25%
Trai phiéu chinh pht (12/12/2012) 3.820 96.627 369.114.376 0,09%
Trai phiéu chinh pht (23/10/2013) 200.000 103.819 20.763.740.000 5,21%
Trai phiéu chinh ph (14/06/2016) 1.300.000 101.553 132.018.250.000 33,14%

Téng cong 1.553.820 158.132.659.376 39,69%
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Trang 48 & 49

Thuyét minh béo céo tai chinh
cho nam két thuc ngay 31 thang 12 nam 2011 B04-QDT

Céc thuyét minh nay Ia bé phan hop thanh va can dwoc doc ddng thdi véi bao cdo tai chinh dinh kém.

1.

(a)

Thoéng tin co’ ban

Quy Dau tw Can bang Prudential dwgc thanh 1ap tai Viét Nam dwéi hinh thire qu§ dau tw chirng khoan dang déng theo
Gidy phép Phat hanh Chirng chi Quy PAu tw ra cdng chiing s6 02/UBCK-GPQPT do Uy ban Chirng khoan Nha nuéc Viét
Nam cép ngay 19 thang 7 n&m 2006. Theo qui dinh clia Gidy phép, Quf dwgc phép phat hanh 50.000.000 don vi quy ra
c6ng ching véi ménh gia 1a 10.000 Bdng/don vi quy.

Quy duoc cap phép hoat dong trong thoi gian 1a 7 nam theo Gidy Ching nhan Bang ky 1ap Quy Dau tu s6 06/UBCK-
DKQBT do Uy ban Ching khoan Nha nwéc cip ngay 5 thang 10 ndm 2006.

Quy dugc phép niém yét tai S& Giao dich Ching khoan Thanh ph6 H6 Chi Minh theo Gidy phép Niém yét Chirng chi quy
s6 02/UBCK-GPNY do Uy ban Chirng khoan Nha nwéc cap ngay 22 thang 11 ndm 2006, theo do6 chirng chi qu§ duoc
phép niém yét va giao dich véi ma chirng khoan 1a PRUBF1.

Quy khéng cé nhan vién va dwgc quan ly béi Cong ty TNHH Quan ly Quy Eastspring Investments (“Cong ty Quan ly
Quy”), mét cong ty dwoce thanh lap tai Viét Nam, va dwgc giam sat béi Ngan hang TNHH mét thanh vién HSBC (Viét
Nam) (“Ngan hang Giam sat”).

Muc tiéu dau tw chi yéu clia Quy la dau tw vao mét danh myuc dau tw can bang co kha nang tao ngudn thu nhép dinh ky
ddng thdi nang cao gia tri vén cho nha dau tw. Danh muc dau tw cé thé bao gdm cac cdng cu no' va cb phiéu clia cac
cong ty hoat dong tai Viét Nam theo cac qui dinh vé chién Iwgc dau tw trong diéu 1é cia Quy.

Tém tat nhivng chinh sach ké toan chu yéu
Sau day la nhirng chinh sach ké toan chl yéu dwoc Quy ap dung trong viéc lap cac bao céo tai chinh nay.
Co’ s¢ lap bdo cado tai chinh

Céc bao céo tai chinh ctia Quf, dwoc trinh bay bang Dong (“VND”), dwoc lap theo Quyét dinh sb 63/2005/QD-BTC do B6
Tai chinh ban hanh ngay 14 thang 9 nam 2005 vé ché dé ké toan Quy dau tw chirng khoan va Quyét dinh sé 45/2007/Qb-
BTC do Bo Tai chinh ban hanh ngay 5 thang 6 nam 2007 vé quy ché thanh Iap va quan ly Quy dau tw chirng khoan, cac
Chuén muyc Ké toan Viét Nam, Hé théng Ké toan Viét Nam va cac quy dinh phap ly lién quan.

Céc bao cdo tai chinh dinh kém khéng nhdm muc dich trinh bay tinh hinh tai chinh va két qua hoat ddng ctia Quy theo

nguyén tac va thong 1& ké toan thudng dwoc chap nhan rong rai & cac nwéc va cac thé ché khac ngoai nwéc CHXHCN
Viét Nam. Cac nguyén tac va thong Ié ké toan dwoc ap dung & Viét Nam co thé khac vai cac nguyén tac va thong 1 ké
toan tai cac nwéc va cac thé ché khac.

Theo Quyét dinh s6 63/2005/QB-BTC, cac bao céo tai chinh ctia Quy bao gom:

- Bang can dbi ké toan;

= B4o céo két qua hoat dong;

- Bao cdo tai san;

- B4o cao thay dbi gia tri tai san rong;
- Bao cao danh muc dau tw; va

- Thuyét minh bao cdo tai chinh.



Quy Bau tu Can bang Prudential - PRUBF1 Bdo cdo tai chinh

Thuyét minh bao cao tai chinh ,
cho nam két thuc ngay 31 thang 12 nam 2011 (tiép theo) B04-QDT

(b)

(c)

(d)

(e)

()

9)

Céc bdo cdo tai chinh dwoc 1ap trén co s& don tich theo nguyén tac gia goc, ngoai trir nhitng van dé dugc trinh bay &
Thuyét minh 2(g).

C4c chinh sach ké toan trinh bay sau day dwoc Quy ap dung mot cach nhat quan trong nam.

Ap dung Théng tw s6 210/2009/TT-BTC cua Bé Tai chinh vé trinh bay va céng bé théng tin vé céng cu tai chinh
Tir ngay 1 thang 1 n&m 2011, Quy 4p dung cac yéu cau clia Thong tw s6 210/2009/TT-BTC cdia B Tai chinh vé trinh

bay va cong bd théng tin vé céng cu tai chinh (“Théng tw 210”). Viéc ap dung Thong tw 210 khéng ¢ ,énh hwéng trong
yéu déen viéc do lwong hoac trinh bay cac cong cu tai chinh trén bao cao tai chinh ctia Quy. Cac thuyét minh bao cao tai
chinh quy dinh trong Théng tw 210 khéng phai trinh bay cac s liéu so sanh do phwong phap ap dung phi hdi tb.

Céc giao dich bang ngoai té

Cac khoan muc tai sén va no phai tré co géc tién té khac véi VND duoc quy di sang VND theo ty gia héi doai cia ngay
két thiic nién dd ké toan. Cac giao dich bang cac don vj tién khac VND trong ndm dwoc quy dbi sang VND theo ty gia hdi
doai xap xi ty gia héi doai tai ngay giao dich.

T4t ca cac khoan chénh léch ty gia hdi doai duoc ghi nhén vao béo céo két qua hoat déng kinh doanh phu hop voi Chuén
muc Ké toan Viét nam sb 10 (“CMKT 10”) — Anh hwéng clia viéc Thay déi Ty gia Hbi doai.

Nién d6 ké todn

Nién d6 ké toan ctia Quy tlr ngay 1 thang 1 dén ngay 31 thang 12.

Hé théng Iwu triv ké todn

Hé théng lwu triv ké toan da dang ky ciia Quy la Hé théng Nhat ky Sé cai.
Tién

Tién bao gém ti&n gt ngan hang co ky han va khéng ky han.

Céc khoan dau tw

Quy ghi nhan cac khoan dau tw mua ban chirng khoan vao ngay Quy thuc hién cac giao dich dau tw (ké toan theo ngay
giao dich).

Quy khong tham gia hang ngay vao viéc hoach dinh tai chinh va hoat dong clia cac cong ty déu tw. Theo d6, Quy khéng
¢6 y dinh kiém soat hay cé anh hwéng dang ké dén cac cong ty dau tw va do dé cac khodn dau tw clia Quy dwoc ghi
nhan trén co s& dwoc trinh bay & Thuyét minh nay, thay vi dwoc ghi nhan theo phwong phap vén chi s& hivu hay hop
nhét.

Theo Quyét dinh s6 63/2005/QD-BTC do Bé Tai chinh ban hanh ngay 14 thang 9 nam 2005 vé ché do ké toan Quy dau tw
chirng khoan va Quyét dinh sé 45/2007/QD-BTC do B6 Tai chinh ban hanh ngay 5 thang 6 nam 2007 vé quy ché thanh
lap va quan ly Quy dau tw chirng khoan, Qu§ phai danh gia lai cac khoan dau tw vao cudi ky bao cdo theo gia tri hop ly.
Quy da ap dung cac chinh sach ké toan sau day dé& ghi nhan va danh gia cac khoan dau tw:

Céac khoan dau tw duoc ghi nhan ban dau theo gid mua. Sau ghi nhan ban dau, tat ca cac khoan dau tv dwoc xac dinh
theo gia tri hop ly. Cac khodn lai hay |6 do thay ddi gia tri hop Iy clia cac khoan dau tw dwoc ghi nhan vao két qua hoat
déng chwa thye hién trong bao céo két qua hoat dong trong ky phat sinh.

Trang 50 & 51
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(h)

(0

0

(k)

U

(m)

Gia tri hop ly ctia cac khodn dau tw cé giao dich trén thj trwdng niém yét dwoc xac dinh dwa vao gia thi trwdng tai ngay
két thuc ky ké toan. Mot sb khoan muc dau tw ctia Quy cé giao dich trén thj trwerng chirng khoan phi tap trung, gia tri hop
ly cGia cac khoan dau tw nay dwoc xac dinh dwa vao gia giao dich binh quan tai ngay két thic ky ké toan do ba té chirc
doc lap cung cép. Khi gia giao dich khong thé dwoc cung cép tir ba té chirc doc lap, gia tri hop Iy sé duwoc danh gia dwa
trén cac mé hinh dinh gia phu hop theo Diéu Ié quy. Trai phiéu néu dwoc giao dich thda thuan va khéng c6 gia thi trudng
sé duwoc danh gia dwa trén cac mé hinh dinh gia trai phiéu phu hop.

Caéc chinh sach ghi nhan va danh gia nay tuan theo diéu lé ctia Quy va Quyét dinh sb 45/2007/QB-BTC do B6 Tai chinh
ban hanh ngay 5 thang 6 nam 2007.

Khoan phai thu

Khoan phai thu bao gdm céac khoan phai thu tir cac hoat dong dau tw va cac khoan phai thu khac, dwoc phan anh theo
nguyén gia trr di dyw phong phai thu khé doi.

Khoan phai tra

Khoan phai tra lién quan dén hoat dong dau tw va phai trd khac dwoc phan anh theo nguyén gia.

Dw phong

Dw phc‘)ng dwoc ghi nhan néu, do két qua clia mét su kién trong qua khir, Quy cé moét nghia vu phap ly hién {ai hoac lién

déi co thé dwoc wde tinh mot cach tin cay, va chac chan sé lam gidm sut céc lgi ich kinh té,trong twong lai dé thanh toan
cac khoan ng' phai trd do nghia vu d6. Khoan dy phong dwogc xac dinh bang cach chiét khau cac dong tien duw kién phai

tra trong twong lai v&i ty 1& chiét khau trwoc thué phan anh danh gia ca thi truong & thoi diém hién tai vé gia tri thoi gian
cta tién va nhirng rdi ro cu thé ctia khodn ng do.

Thué

Theo céc qui dinh hién hanh cla Viét Nam, Quy khéng phai tra thué thu nhap doanh nghiép.

Doanh thu

Doanh thu dwoc ghi nhan khi chéc,chén thu dwoc lgi ich kinh t& va doanh thu cé thé dwoc wéc tinh mot cach dang tin
cay. Cac tiéu chuan ghi nhan cu thé sau day phai dwgc dap tng trwde khi doanh thu dwge ghi nhan:

(i) Thu nhap I4i tién givi va thu nhap cé tirc
Thu nhap lai Eién ggyi duwoc ghi nhan trong bao céo két qua hoat dong kinh doanh trén co s& don tich trir khi kha n&ng thu
hoi khéng chac chan. Thu nhap cd tire dwoc ghi nhan khi quyen dwgc nhan cb tire clia Quy duoc xac lap.

(ii) Thu nhap tee hoat déng kinh doanh chirng khoan

Thu nhap tlr hoat dong kinh doanh chirng khoan dwoc ghi nhan trong bao cao két qua hoat dong kinh doanh khi nhan
dwoc Thong bao két qua giao dich mua ban chirng khoan t&r Trung tam Luwu ky Chirng khoan Viét Nam (ddi vé&i chirng
khoan niém yét) va khi hoan tat hop déng chuy&n nhwong tai san (déi véi chirng khoan chwa niém yét).

Chi phi
Cac khoan chi phi dwoc ghi nhan trong bao cao két qua hoat dong trén co s& don tich ngoai trir cac chi phi phat sinh ti

hoat dong dau tw ma da duoc hach toan vao gia mua clia khoan dau tw d6. Chi phi phat sinh tir viéc ban cac khoan dau
tw dwoc trir vao tien thu dwoc tir giao dich nay.
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cho ndm két thac ngay 31 thang 12 nam 2011 (tiép theo) B04-QDT

(n)

Vén gép

Céc don vi ctia Quy dwoc phan loai nhw vén chd sé hiru.

Diéu kién va diéu khoan clia cac khodn tién giri c6 ky han chwa thanh toan nhw sau:

DPon vi Lai suéat 31/12/2011
tién té | danh nghia Ky han VND

(o) Gid tri tai san rong trén méi don vi quy
Ngan hang TNHH mét thanh vién HSBC (Viét Nam) 6% 14 ngay  10.035.040.850
Gia tri tai san rong trén méi don vi quy dugc tinh bang cach chia gi tri tai san rong clia Quy cho s6 don vi quy da phat Ngan hang TNHH mot thanh vién HSBC (Viét Nam) VND 6% 7ngay  4.004.668.667
hanh tai ngay bao c4o. Gia trj tai san rong ctia Quy dwoc xac dinh bang cach lay tong tai san trir tdng ng phai tra. : :
Chi nhanh Ngan hang Nwéc ngoai Australia and
() L&i trén méi don vi quy NewZealand Banking Group Limited, Chi nhanh Ha Noi VND 6% 9ngay 13.907.063.790
- - . Ngan hang TNHH MTV Standard Chartered (Viét Nam) VND 13% 1thang  10.108.333.333
Quy trinh bay 1ai co ban trén moi don vi quy cho cac don vi quy. Lai co ban trén moéi don vi quy dwoc tinh bang cach chia 38.055.106.640
Izi hoac 16 ctia Quf cho sb don vi quy binh quan trong nam. -055.106.
Béo cdo bé phén .
@ ik Pau tw chirng khoan
Quy hoat ddng nhw mét b phan X Y . . .
Cac khodn dau tw sau dwgc dung cho muc dich kinh doanh:
(r) Cédc bén lién quan
) ) ’ . 31/12/2011
Céc bén dwoc xem la co lién quan néu moét bén cé kha nang, trwc tiép hodc gian tiép, kiem soat hodc cé anh hwéng dang
ké doi voi bén kia trong viéc dwa ra cac quyeét dinh tai chinh va hoat dong.’ Cac bén cling dwgc xem la cé lién quan néu -
cac bén cung chiu sy kiém soat chung hodc cling chiu anh hwéng dang ké chung. Cong cu von chd s& hiru
R - 6 phiéu niém yét 6.005.651 180.423.402.100
Céc quy dAu tw khac dwéi sy quan Iy ciia Cong ty Quan Iy Quy duoc xem Ia cac bén lién quan cia Quy. CORNEANEE
- co phiéu chwa niém yét 536.000 9.862.300.000
(s)  Cdc chi tiéu ngoai bang can doi ké todn Cong cu no
Céc chi tiéu ngoai bang can déi ké toan theo dinh nghta trong Quyét dinh 63/2005/QD-BTC ngay 14 thang 9 nam 2005 - tréi phiéu 1.553.820 158.132.659.376
clia Bo Tai chinh vé viéc ban hanh ché dé ké toan cho Quy dau tw chirng khoan va Hé thong Ké toan Viét Nam dwoc 348.418.361.476
trinh bay trong thuyét minh twong trng ctia cac bao céo tai chinh nay.
p . Gia tri ghi sb clia cac c6ng cu no thé hién mrc do rdi ro tin dung t6i da. Khdng co tai san thé chap tir cac tb chirc phat
(t) So6 dw bang khéng hanh
. . . cong ng.
Cac khoan muyc hogc so du, theo quy dinh trong Quyét dinh so 63/2005/QD-BTC do B Tai chinh ban hanh ngay 14 thang
9 nam 2005 ve hé thong ke toan cho cac quy dau tw chirng khoan va Hé thong Ké toan Viét Nam, neu khong dwoc trinh Tai thoi diém ngay 31 thang 12 ndm 2011, chi tiét clia cac khoan dau tw chirng khoan nhw sau:
bay trong cac bao cdo tai chinh nay thi dwoc hiéu 1a c6 sé dw bang khéng. '
3. Tién g¥i ngan hang Gia tri hop ly tai

31/12/2011 31/12/2010
VND VND

Nguyén gia L6 danh gia lai 31/12/2011

VND VND VND

Cong cu von chii s& hiru ngoai khoan dau tw
vao cac cong ty con, cac cong ty lién két, va cac

Tien gt khéng ky han 933.118.995 1.601.997.476 ° At
= cong ty co phan
Tien gti co6 ky han 38.055.106.640 117.587.000.000 . S
- chirng khoan kinh doanh 237.692.816.341 (47.407.114.241) 190.285.702.100
38.988.225.635 119.188.997.476 -
Coéng cu ng
- chirng khoan kinh doanh 160.072.784.300 (1.940.124.924) 158.132.659.376

397.765.600.641 (49.347.239.165) 348.418.361.476
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5.

Phai thu tir cac hoat dong dau tw

31/12/2011 31/12/2010
VND VND

Lai trai phiéu phai thu 9.991.579.304 3.556.853.277
Lai tién g&i ngan hang phai thu 41.607.436 1.459.876.777
Cb tirc 867.610.000 761.509.400

10.900.796.740 5.778.239.454

Gia tri ghi sb ctia cac khoan phai thu thé hién rti ro tin dung téi da lién quan dén cac khoan phai thu.
Khéng co k‘hoén qua han déi Vv6i nhitng khoan phai thu chwa quyét toan tai ngay 31 thang 12 nam 2011. Ban Dai dién Quy
tin twdng rang, khéng can thiét phai cé dw phong cho cac khoan phai thu khé doi doi véi cac khoan chwa tat toan tai ngay 31
thang 12 nam 2011.
Phai tra cac hoat dong dau tw
31/12/2011 31/12/2010
VND VND

Cac khoan muc mua chirtng khoan chwa thanh toan - 660.490.000

Phai tra cho Cong ty Quan ly Quy va Ngan hang Giam sat

31/12/2011 31/12/2010
VND VND

Phi quan ly quy phai tra cho Cong ty Quan ly Quy 663.197.465 727.173.148
Phi giam sat va phi lwu ky phai trd cho Ngan hang Giam sat 27.191.097 29.814.099
690.388.562 756.987.247

Vén gép cuia cac nha dau tw

Theo Gidy phép Phat hanh Chirng chi Quj Dau tw ra cong ching s6 02/UBCK- GPQDT do Uy ban Chirng khoan Nha nuéc
Viét Nam cap ngay 19 thang 7 nam 2006, Quy dwoc phép phat hanh 50.000.000 don vi quy ra céng ching véi ménh gia la

10.000 Béng/don vi quy. Vén dwoc duyét clia Quy 1a 500 ty Ddng da dwoc cac nha dau tw gép dd trong ndm 2006. Thang
dw vén khong phét sinh bai vi cac don vi quy dwoc phat hanh theo ménh gia.

T4t ca cac don vi quy co quyén nhw nhau lién quan dén quyén bo phiéu, cb tirc hay bat ky quyén loi nao khac. M&i don vi
quy da phat hanh va gép vén day du sé duoc hudng cb tirc khi Quy cong bd va mang mét quyén bé phiéu.

Khéng c6 giao dich lién quan dén vén duwoc duyét va thing dw vén phat sinh trong cac ndm 2011 va 2010.

Trang 54 & 55
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&,

Cac giao dich chu yéu véi cac bén i
Trong ndm Quy cé cac giao dich chi yéu véi cac bén lién quan nhw sau:
Cong ty Quan ly Quy

Theo Hop déng Quan ly Quy, Céng ty Quan ly Quy s& nhan mot khoan phi quan Iy quy hang thang bang 2%/12 tinh trén
gia tri tai san rong cda Quy vao ngay dinh gia cudi cung cua thang.

Phi quén ly phai trd cho Céng ty Quan ly Quy trong nam nhuw sau :
2011 2010
VND VND
Phi quan ly 8.329.584.426 8.746.332.892
Cong ty Quan ly Quy ciing dwoc nhan khoan thuéng hoat dong lién quan dén bat ky nam tai chinh nao néu (i) gia tri tai
san rong trén mot don vi qu§ vao cudi ndm d6 vt qua ménh gia (10.000 E)éng)‘vé (ii) két qua hoat dong cia Quy trong
nam do vwot qua mét mire da dwoc xac dinh trwdc nhw la da dinh nghia trong dieu 1€ cia Quy va dwgc Quy va Cong ty

Quan ly Quy chéap thuan.

Cong ty Quan ly Quy khong dugc hwdng khoan thuwdng hoat dong tlr Quy trong nam 2011 (2010: Khéng) do khong théa
cac diéu kién can thiét.

Xem Thuyét minh s6 7 ctia bao cdo tai chinh nay dé biét sé dw phai tra cho Céng ty Quan ly Qug.
Ngan hang Giam sat

Quy c6 nghia vu tra cho Ngan hang Giam sat phi giam sat va phi lwu ki hang thang bang 0,08%/12 tinh trén gia tri tai san
rong clia Quy vao ngay dinh gia cudi cung cta thang.

Theo cong van s6 12354/BTD-CST do B Tai chinh ban hanh ngay 15 thang 9 ndm 2010, phi giam sat thudc déi twong
chiu thué gia tri gia tang 10%.

Tbng s6 tién phai trd cho Ngan hang Giam sat lién quan dén phi giam sat va phi lwu ki la:
2011 2010
VND VND
Phi giam sat va phi lwu ki 341.512.963 352.670.895

Xem Thuyét minh s6 7 ctia bao cdo tai chinh nay dé biét sé dw phai tra cho Ngan hang Giam sat.
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10.

Ban Dai dién Quy

Chd tich va méi thanh vién cia Ban Dai dién Quy duoc nhan phu cap hang thang lan luot tvong duong 5 triéu Bong va 3
triéu Bdng. Tdng sb phu cap da tra trong ndm nhw sau:

2011 2010
VND VND

Ong Dinh Ba Thanh 60.000.000 60.000.000
Ong Lwvong Quang Hién 36.000.000 36.000.000
Ong Pham Truwéng Giang 36.000.000 36.000.000
Ong Thai Nhj Btre - 36.000.000
Ong Lé Van Bé 36.000.000 36.000.000
Ong Lé Chi Hiéu - 9.000.000

Trong ndm 2011, 6ng Thai Nhi Btrc va dng John Innis Howell quyét dinh tir chdi nhan phu cép.

Tai ngay 14 thang 02 nam 2012 sb lwgng don vi quy do cac thanh vién ctia Ban Pai dién Quy ndm gi nhw sau:

T s son v
Ong Dinh Ba Thanh 550.000

Tai ngay 14 thang 02 nam 2012 s6 lwgng don vi quy do céc tb chirc cé cac thanh vién clia Ban Dai dién Quy 1a ngudi dai
dién nam gilr nhw sau:

Ong Pham Truwdng Tbng Coéng ty Tai chinh C4 phan Dau khi Viét Nam (Thanh phé Ha

Giang Ni) - Chi nhanh Thanh phé H6 Chi Minh 2.500.000
Ong Thai Nhi Birc va

Ong John Inniss Howell Co6ng ty TNHH Bao hiém Nhan tho Prudential Viét Nam 16.850.000
Ong Lvong Quang -

Hién Coéng ty Co phan Kinh B6 1.040.000

L6 trén méi don vi quy
L& co ban trén méi don vi quy tai ngay 31 thang 12 ndm 2011 duwoc tinh trén co s& khoan 16 phat sinh trong nam &

38.318.810.616 Ddng (2010: 18.116.621.800 Ddng) va sb lweng don vi quy binh quan gia quyén 50.000.000 don vi
(2010: 50.000.000 don vi), dwgc tinh nhw sau:

2011 2010
VND VND

L6 thuan phat sinh thudc vé nha dau tw (38.318.810.616) (18.116.621.800)
Sé don vi quy binh quan gia quyén (don vi) 50.000.000 50.000.000
L& co ban trén méi don vi quy (766) (362)

Trang 56 & 57

Thuyét minh béo céo tai chinh ,
cho nam két thuc ngay 31 thang 12 nam 2011 (tiép theo) B04-QDT

1.

12.

13.

Két qua hoat dong chwa phan phoi

2011 2010
VND VND

Sé du dau nam (64.453.098.695) (46.336.476.895)
L3 thuan trong nam (38.318.810.616) (18.116.621.800)
$6 dw cubi nam (102.771.909.311) (64.453.098.695)

C6 tirc
Trong nam, Quy khoéng cong b va chi tré ¢ tae.
M6t sé chi tieu danh gia khai quat

I. Cac chi sé veé tinh hinh hoat dong dau tw

1. Ty lé céc loai chirng khoan/Téng gié tri tai san 87,47% 71,43%
2. Ty lé cac loai cb phiéu/Téng gia tri tai san 47,77% 57,08%
3. Ty lé cb phiéu niém yét/Tdng gia tri tai san 45,30% 54,03%
4. Ty lé cb phiéu chwa niém yét/Téng gia tri tai san 2,48% 3,05%
5. Ty lé cac loai trai phiéu/Téng gi4 tri tai san 39,70% 14,34%
6. Ty lé cac loai chirng khoan khac/Téng gia tri tai san N/A N/A
7. Ty lé tién/Tbng gia tri tai san 9,79% 27,25%
8. Ty lé bat dong san/Téng gia tri tai san N/A N/A
2011 2010
9. Ty Ié thu nhap binh quan/Téng gia tri tai san (6,99%) (1,75%)
10. Ty I& chi phi binh quan/Téng gié tri tai san (2,63%) (2,39%)
Il. Cac chi sé thi trwong 31/12/2011 31/12/2010
1. Téng s6 don vi quy dang lwu hanh (don vi) 50.000.000 50.000.000
2. Ty & nam gt don vi quy cla nhan vién Cong ty

Quan ly Qu§/Téng sb don vi quy 0,00% 0,00%

3. Tylé nam git don vi quy cda 10 nha dau tw Ion nhét/
Tong so don vi quy 65,60% 63,64%

4. Ty lénam git don vi quy clia nha dau tw nuéc ngoail
Tong so don vi quy 41,47% 38,31%
Ty lé gia tri giao dich don vi qu§/Téng sb don vi quy 10,49% 47,83%
Gia tri tai san rong trén méi don vi quy (VND) 7.945 8.711

Thuyét minh: N/A — Khéng ép dung
Céc chi sé thij truong 2, 3 va 4 dura trén sé liéu ngay 14 thang 2 ndm 2012 va 14 thang 2 ndm 2011.
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14.

(a)

(b)

Quan ly rui ro tai chinh
QuY c6 nguy co gap cac rui ro sau tr cac cong cu tai chinh:

- Rdi ro tin dung
- RUi ro thanh khoan
- Rui ro thi trwdng

Danh muc dau tw ctia Qu§ bao gdm chirng khoan niém yét, chirng khoan chwa niém yét, trai phiéu va tién gt c6 ky han.
Ban Quan ly ctia Céng ty Quan ly Quy cé toan quyén trong viéc quan ly tai san ctia Quy theo ding muc tiéu dau tw cia
quy. Cong ty Quan ly Quy giam sat viéc tuan tht phan bd cac tai san va co' cau danh muc dau tw theo co' sé hang ngay.
Trong trwong hop danh muc dau tw khac véi muc tiéu phan bé tai san, Ban Quan ly ctia Céng ty Quan ly Quy cé nghia vu
can bang lai danh muc dau tw theo dung muc tiéu da dinh.

Rdi ro tin dung

Rui o tin dung la rdi ro ma Quy phai chiu ton thét tai chinh do déi tac trong cac cong cu tai chinh khéng thuc hién nghia
vu hodc cam két da ky két véi Quy, dan dén 16 tai chinh cho Quy. RUi ro nay phat sinh chi yéu tir tién gl¥i ngan hang, cac
khoan dau tw chirng khoan va cac khoan phai thu tir hoat dong dau tuw.

TAt ca cac khoan tién gtvi c6 ky han va khong ky han duoc gi tai cac td chire tai chinh ma Hoi ddng Dau tw da phé duyét
va Quy cho la sé& khoéng c6 khoan 16 nao phat sinh tlr viéc vi pham ctia nhirng t6 chirc tai chinh nay.

Chirng khoan niém yét, chwa niém yét va trai phiéu ctia Quy chi dwoc giao dich theo quy dinh ctia S& Giao dich Chirng
khoan Thanh phé H6 Chi Minh va S& Giao dich Chirng khoan Ha Néi ho&c véi cac bén giao dich cé chi s tin dung cu
thé. Tt ca cac hoat dong giao dich ddi véi chirng khoan niém yét va chwa niém yét dwoc thanh toan hay chi tra qua Sé
Giao dich hodc qua nha méi gi¢i da dwoc chap thuan. RUi ro khéng tra dwoc ng do d6 duoc xem la rat nho.

Céac khoan phai thu tir hoat dong dau tu bao gom cac khodn phai thu tir tién 1ai tréi phiéu duoc nhan, phai thu I3i tir tien
gli ngan hang va phai thu tir ¢b tire. Cong ty Quan ly Quy tin ring khéng can thiét phai l1ap dw phong cho cac khoan no
phai thu kho doi tai ngay 31 thang 12 nam 2011.

Trang thai rdii ro tin dung t6i da ma Quy c6 thé phai chiu bang véi gia tri ghi s6 cda tién gii ngan hang va cac khoan phai
thu ttr hoat dong dau tw.

Rdi ro thanh khoan

RUi ro thanh khoan Ia rii ro ma Quy sé gép khé khan trong viéc thuc hién cac nghia vu gén lién véi cac khoan no phai tra
tai chinh ma cac khoan ng nay sé duoc thanh toan béng tién hoac tai san tai chinh khac.

Phuong phap quan Iy riii ro thanh khoan clia Quy Ia dam bao Quy ludn c6 di mot lvong tién mat nham dé dap (ng cac
yéu cau thanh khoan trong ngan han va dai han.

Tai san tai chinh clia Qu§ bao gébm chirng khoan niém yét, chirng khoan chwa niém yét va trai phiéu. Chirng khoan
chwa niém yét thwong cé tinh thanh khoan khong cao. Quf dang nédm gitr cac trai phiéu chinh phd ngan han va cac trai
phiéu nay dwoc danh gia la c6 tinh thanh khodn cao nhét trén thj triéng trai phiéu. Cac khoan dau tw ctia Quy vao chivng
khoan niém yét dwoc xem la co tinh thanh khoan cao vi ¢o thé duoc giao dich dé dang trén Sé giao dich Chirng khoan
Thanh phé H6 Chi Minh va S& Giao dich Chirng khoan Ha Néi. Do dd, Quy cé thé dé dang chuyén déi cac khoan dau tw
clia Quy thanh tién mét kip thdi nham dap (rng cac nhu cau thanh khoan ctia Quy§.

Thuyét minh béo céo tai chinh ,
cho nam két thuc ngay 31 thang 12 nam 2011 (tiép theo)

(c)

Trang 58 & 59

B04-QbT

Tai ngay 31 thang 12 ndm 2011 va 2010 thdi gian dao han con lai dua theo hop déng clia cac khodn no phai tra tai chinh

nhw sau:

Ngay 31 thang 12 nam 2011

Dong tién

khéng chiét khau
VND

Khéng qua
1 thang

VND

Phai tra cho cac nha dau tw 52.875.000 52.875.000 52.875.000
Cac khoan phai tra cho Cong ty Quan ly Quy va Ngan

hang Giam Sat 690.388.562 690.388.562 690.388.562
Phi kiém toan 321.200.000 321.200.000 321.200.000
Phai trd khac va cac khoan trich trwéc 14.829.600 14.829.600 14.829.600

Ngay 31 thang 12 nam 2010

1.079.293.162

1.079.293.162

1.079.293.162

Phai tra cho cac hoat dong dau tw 660.490.000 660.490.000 660.490.000
Phai tra cho cac nha dau tw 55.875.000 55.875.000 55.875.000
Cac khoan phai tra cho Cong ty Quan ly Quy va Ngan

hang Giam Sat 756.987.247 756.987.247 756.987.247
Phi kiém toan 298.155.000 298.155.000 298.155.000
Phai trd khac va cac khoan trich trwéc 18.581.100 18.581.100 18.581.100

Rdi ro thj triroong

1.790.088.347

1.790.088.347

1.790.088.347

RUi ro thi trwdng 1a rai ro ma loi nhuan ctia Quy hodc gia tri clia cac cong cu tai chinh do Quy nam gitr s& bi anh hwéng

do nhirng thay ddi clia gia ca thj trworng, nhw thay déi vé Iai suét va gia thi truong.

RUi ro 1di suat

Rui ro 13i suat 1a rai ro ma gia tri hop ly hogc dong tién trong twong lai 903 cac cong cu tai chinh cla Quy sé bié’n\ dong do
s thay ddi clia 1ai suét thj trwdng. Rui ro thj trwdng do thay ddi 1ai suat clia Quy la rat nho vi tat ca cac khoan tién gt co

ky han khéng qua 3 thang.

RuUi ro gia thj trieong

Rui ro gia thi trwong 1a rdi ro ma gia tri ctia cong cu tai chinh bi sut giam do sy thay ddi ctia chi sé thi trwéng va gia tri ctia

tirng loai cb phiéu va trai phiéu.

Quy da dau tw vao chirng khoan niém yét, chirng khoan chwa niém yét va trai phiéu ma cac chirng khoan nay sé bi anh
hwéng bdi rti ro gia thi trwd'ng phat sinh tir sw khéng chéc chan vé nhirng bién dong cua gia tri thi truéng twong lai cta
cac ching khoan nay. Céng ty Quan ly Qu§ quan ly ri ro gia thi trudng béng viéc da dang héa danh muc dau tw va than
trong trong viéc lwa chon va phan b cac ¢ phiéu va trai phiéu dé dau tw trong han mc dwoc quy dinh ctia mé hinh dau
tw.
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Tai ngay 31 thang 12 nam 2011, gia tri thj trwéng clia cac cb phiéu niém yét clia Quy chiém 45,4% tong gia tri tai san
rong ctia Quy (tai ngay 31 thang 12 n&m 2010: 54,3%). Trong ndm 2011, chi s chirng khoan Viét Nam cé ty 1& bién dong
hang thang dao déng trong khoang tir -12% dén 5%. Néu gia thi trwdng clia cac chirng khoan nay tai ngay 31 thang 12
nam 2011 gidm 12% khi cac bién s6 khac khong dbi, tai san rong ctia Quy sé gidm 5,4% va 16 thuan trong ndm cla Quy
sé tang 1én 56,5% (31 thang 12 nam 2010: 6,5% va 156,5% twong (ng). Néu gia thi trwdng clia cac chirng khoan nay tai
ngay 31 thang 12 nam 2011 ting 5%, tai san rong ctia Quy sé tang 2,3% va 16 thun trong ndm clGa Quy sé gidm 23,5%

15.

(31 thang 12 ndm 2010: 2,7% va 65,2% tuong Gng).

Gia tri hop ly cua tai san va cac khoan ne tai chinh

Bang dwéi day trinh bay gia tri ghi s6 va gia tri hop ly cla tai san va cac khoan ne tai chinh clia Quy:

Tai san tai chinh

Tién g ngan hang

Cac khoan dau tw chirng khoan
Cé phiéu niém yét
C6 phiéu chuwa niém yét
Tréi phiéu

Phai thu tir cac hoat dong dau tw

38.988.225.635
348.418.361.476
180.423.402.100
9.862.300.000
158.132.659.376
10.900.796.740
398.307.383.851

38.988.225.635
348.418.361.476
180.423.402.100
9.862.300.000
158.132.659.376
10.900.796.740
398.307.383.851

119.188.997.476
312.369.752.722
236.300.697.700
13.348.900.000
62.720.155.022
5.778.239.454
437.336.989.652

31/12/2011 31/12/2010

Gia tri ghi s Gia tri hop ly Gia tri ghi s Gia tri hop ly
VND VND VND VND

119.188.997.476
312.369.752.722
236.300.697.700
13.348.900.000
62.720.155.022
5.778.239.454
437.336.989.652

No tai chinh

Phai tra cho hoat déng dau tw - - 660.490.000 660.490.000
Thu nhap phai tra cho nha dau tw 52.875.000 52.875.000 55.875.000 55.875.000
Phai trd cho Cong ty Quan ly Quy

va Ngan hang Giam sat 690.388.562 690.388.562 756.987.247 756.987.247
Phi kiém toan 321.200.000 321.200.000 298.155.000 298.155.000
Phai tra khac va céac khoan trich

trwdc 14.829.600 14.829.600 18.581.100 18.581.100

1.079.293.162

1.079.293.162

1.790.088.347

1.790.088.347

Gia tri hop ly 1a gia tri ma tai san dé cé thé dwoc trao doi, hodc mot khoan phai tra dwoc thanh toan gitka cac bén doc lap,
am hiéu va tw nguyén, dadm bao nguyén tac loi ich théng thwdng clia giao dich tai ngay danh gi lai.

Quy str dung cac phwong phap va gia dinh sau trong viéc wéec tinh gia tri hop ly cla tai séan va cac khodn ng phai tra tai

chinh:

- Gia tri hop ly ctia chirng khoan niém yét dwoc tinh dwa trén gia thi trwong clia chirng khoan d6 tai ngay lap bang

can dbi ké toan

- Gia tri hop ly ctia chirng khodn chwa niém yét duoc tinh dwa trén gia giao dich trung binh tai ngay lap bang can
dbi ké toan cuia ba cong ty chirng khoan khong phai la bén lién quan ctia Céng ty Quan ly Quy hodc Ngan hang

Giam sat.

= Gia trj hop ly ctia trai phiéu dwoc tinh dwa trén viéc dinh gia theo t6 chirc cung céap dich vu dinh gia.
- Gia tri hop ly cla tai san va no phai tra tai chinh xap xi bang gia tri ghi sb tai ngay 31 thang 12 ndm 2011 do cac
c6ng cu tai chinh nay cé ky han ngan.

Trang 60 & 61

Thuyét minh bao cao tai chinh ,
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16.  Quy dinh m&i vé quy mé

Vao ngay 16 thang 12 ndm 2011, Bo Tai chinh ban hanh Théng tw sé 183/2011/TT-BTC hwéng dan vé viéc thiét 1ap va
quan ly cac quy m&. Theo dd, tlr ngay cé hiéu lwc clia Thong tw nay 1a ngay 1 thang 3 ndm 2012, cac nha dau tw sé
dwoc quyén hop phap thlet lap cac quj mé. Théng tw nay ciing cho phép cac quj mé dwoc hinh thanh tir viéc chuyén
ddi ctia cac quy déng néu théa man cac diéu kién sau:

= C6 gia tri tai san rong tai thdi diém nop hd so xin chuyén déi quy dat tdi thidu nam muoi (50) ty Bong;

- Danh muc dau tw chi bao gbm cb phiéu niém yét, dang ky giao dich tai cac S& Giao dich Chirng khoan, tién va
cac khoan twong dwong tién vai ty 1& han ché dau tw dap &ng quy dinh lién quan tai Diéu 15 Théng tw nay; va

- C6 phwong an chuyén dbi quy da dwoc Dai hoi nha dau tw théng qua. Nghi quyét ctia dai hoi nha dau tw phai
dwoc sb nha dau tw dai dién cho it nhat bady muoi Iam phan tram (75%) téng sb don vi quy dang lwu hanh théng
qua.

Ban Dai dién Quy da thao luén cac ké hoach tiém nang dé chuyén dbi tir quy dong sang quy mé khi co quy dinh mai vé
viéc thiét Iap va quan ly quy mé&. Tai ngay phat hanh bao cao nay, Ban Dai dién Quy chua c6 phuwong an cu thé vé viec
chuyén ddi quy dé trinh bay trong cudc hop thwéng nién clia Quy sap téi vao ngay 28 thang 3 nam 2012.

17.  Sw kién phat sinh sau ngay két thiic nién do ké toan

Tai ngay 29 thang 2 nam 2012 gia tri thi tr}ro’ng cua cac kho_e’m dau tw ciia Quy da ting 37.743.926.936 Déng\dat
386.162.288.412 Bong so voi gia tri ghi s6 clia cac khoan dau tw nay tai ngay 31 thang 12 nam 2011 do sw hoi phuc
chung cua thj trwong chirng khoan tai Viét Nam:

I O s N
VND VND VND

Pau tw chirng khoan

180.423.402.100

C6 phiéu chwa niém yét 9.862.300.000

Trai phiéu 158.132.659.376

348.418.361.476

214.079.259.200
10.073.300.000
162.009.729.212

386.162.288.412

33.655.857.100
211.000.000
3.877.069.836

37.743.926.936

C6 phiéu niém yét

Thuyét minh: Trai phiéu chinh pht (26/01/2012) da déo han vao ngay 26 thang 1 ndm 2012.

18. Phé duyét phat hanh bao cao tai chinh

Céc bao cdo tai chinh tai ngay 31 thang 12 nam 2011 va cho nam két thic cuing ngay duwoc Ban Pai dién Quy phé duyét

phat hanh vao ngay 9 thang 3 nam 2012.
Ngan hang Giam sat Fa Cong ty Quan ly Quy

KT. Ké toan trudng Quyén Téng Giam déc -

Truwdng phong Giao dich o e b

Quan ly Quy =

—
vl

it

Hendri k-Gerrit .R-l'Jitenberg

Pl Phan Trinh Tric
Ngay 9 thang 3 nam 2012
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Ghi chu

Nhirng théng tin néu trong tai liéu nay khéng nham muc dich
chao m&i mua chirng chi quy dau tw va chi dé danh cho cac
nha dau tw hién hiru. Nhirng thdng tin nay khéng dwoc phép
cong bd, phat hanh, stra chira hodc phd bién tirng phan hoac
toan bd néu khéng dwoc Cong ty Quan ly Quy Eastspring
Investments (“Eastspring Investments”) ddng y trwéc bing van
ban.

Chung t6i luén nd lwc cung c&p nhirng théng tin trung thuwe

va khach quan trong tai liéu nay, tuy nhién, chung téi khong
dam bao gidi thiéu day da nhirng théng tin ma cac nha dau tw
mong mudén. Cac nha dau tw nén can nhic ky cang trwéc khi
str dung nhirng thong tin nay. Moi y kién va wéc tinh néu trong
tai liéu nay déu co thé thay ddi ma khong can phai thong bao
trwdc. Chung t6i khéng nghién cru, tim hiéu muc tiéu dau tuw,
tinh trang tai chinh hodc cac nhu cau cu thé ctia moi ca nhan
hoac nhém ngwdi nao nhan dworce tai liéu nay. Do do, chung toi

Trang 62 & 63

khong dadm bao va khéng chiu trach nhiém vé moi thua 18 truc
tiép hodc gian tiép xay ra cho moi ca nhan hodc nhém nguoi
nao s dung nhirng thong tin hodc wéc tinh néu trong tai liéu
nay vao muc dich dau tw. K&t qua hoat déng trong quéa khir
clia cac nha quan ly quy dau tw va moi dw doan khong phai

I co s& dé dam bao nhirng két qua twong tw trong twong lai.
Gia tri va thu nhap tr hoat dong dau tw co thé tang hodc giam.
Nhirng dy doan hodc dw bao vé toan bd nén kinh té, thi truong
chirng khoan hodc xu hwéng phat trién cia nhivng thi treong
ma quy dau tw dang nham dén khong phai la co s& dé& dam
bao quy dau tw nay sé dat dwoc nhivng két qua twong tw trong
twong lai.

Cong ty Quan ly Quy Eastspring Investments la mét cong

ty trie thudéc Cong ty TNHH Bao hiém Nhan tho Prudential
Viét Nam, thudc s& hivu clia Tap doan Prudential Anh Quéc.
Eastspring Investments va Tap doan Prudential Anh Quéc
khéng c6 méi quan hé gi v&i cong ty Prudential Financial, Inc.,
mot cong ty co tru s& chinh tai My.
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Prudential Blanced Fund - PRUBF1 Introduction

Overview

PRUBF1 Overview

Fund Investment Objective:

PRUBF1 is a close ended fund listed in Ho Chi Minh City Stock
Exchange.

The investment strategy of fund is to invest in a balanced
portfolio, comprising of fixed income instruments (medium to
short term bonds) and public equities of leading companies
operating in Vietnam in high potential industry sectors.
Licensed date: 5 October 2006

Listing date: 4 December 2006

Tenor of fund: 7 years from Licensed date

Ticket symbol: PRUBF1

Listed exchange: Ho Chi Minh City Stock Exchange
Contributed fund size: 500 billion VND

Fund domicile: Vietnam

Investment manager: Eastspring Investments Fund
Management Company

Supervisory bank: HSBC Vietnam

Eastspring Investments Fund Management Company

In Vietnam, 9 December 2011, the company received the
amended license from SSC for the name change to Eastspring
Investments Fund Management Company from Prudential
Vietnam Fund Management Company. The new brand allows
us to operate under one common brand with characteristics
that are more closely associated with an Asia investment
management specialist. We position ourselves as “The Asia
Investments Expert The World Trusts”.

We have retained the foundation attributes of the shareholder
structure, fund management philosophy, investment strategy
and strong relationship with the Prudential Group. Eastspring
Investments Fund Management Company is the combination
of the international experience of an international fund
management firm and the local expertise of a well established
fund management company. Eastspring Investments in
Vietnam is the fund manager of a Prudential Balanced Fund
listed on the Ho Chi Minh City Stock Exchange, portfolio
manager of Prudential Life’s assets and non discretionary
fund manager of a number of offshore funds investing in
Vietnamese assets. We manage a wide variety of asset
classes: bonds, public equity, private equity and property.

Eastspring Investments Fund Management Company is
committed to the Vietnamese Fund Management industry.
We look forward to the further development and to accelerate
growth in the local capital market.

Eastspring Investments Fund Management Company, part of
Prudential Corporation Asia, is Prudential’s asset management
business in Asia. Eastspring Investments is one of Asia’s
largest asset managers, with operations in ten markets,
approximately 2,000 employees in Asia and about USD80bn
(about GBP50bn) in assets under management.

Eastspring Investments manages funds on behalf of a wide
range of retail and institutional investors, including life and
pension products sold by Prudential in the UK and across
Asian countries.

Eastspring Investments has investment teams in eight
markets, including our regional hub in Singapore. Eastspring
Investments has a large team of Asia-based investment
managers who manage funds across a broad range of asset
classes including one of the largest Fixed Income portfolios in
Asia, Asia equities (including global emerging market equities)
and alternative assets including private equity, property and
infrastructure. Eastspring Investments’ team also encompasses
a specialist Global Asset Allocation team which manages
portfolios worldwide from the respective of world’s fastest
growing region.
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The fund’s highlights

a. Financial highlights

- Gross return (before management and supervisory fees)
was -6.5% for the year. The VN-Index reported -24.4%
(including cash dividend).

- Net Asset Value (NAV) of VND397.2bn (USD19.1m)

- Assets allocated 47.1%, 42.9% and 10% to equity, bonds
and cash at 31 December 2011.

- No overdue for the outstanding receivables as of 31
December 2011.

- The fund did not qualify condition to declare dividend for
fiscal year 2011.

. Operational highlights

- On 12 January 2011, Prudential Vietnam Assurance
Private Limited (PVN) had completed a Public Tender
Offer to acquire units of PRUBF1. With 33.7% of the
outstanding units it has become the largest shareholder.

- March 2011, the Annual General Meeting appointed John
Inniss Howell, Chief Executive Officer of PVN, as the
sixth member of the Fund Representative Board.

- The Fund Representative Board held 4 quarterly
meetings to discuss the funds investment strategy with
the fund manager.

- The fund manager changed its name into Eastspring
Investments Fund Management Company effective from
9 December 2011.
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Prudential Blanced Fund - PRUBF1 Introduction

Message from the Chairman of
Fund Representative Board

Dear Investors,

It has been 5 years since the Prudential Balanced Fund (PRUBF1) was established,
almost three fourth of the fund’s life. During this period, the market went through
many challenges and turbulences in both the global and domestic economy.
Accompanied the PRUBF1 during this time, the FRB had always strived to advise
and oversee the fund’s activities in order to limit the fund risks and protect investors’
wealth. Thus, |, as the representative for the FRB, would like to take this opportunity
to summarize the market conditions and fund activities during the year for the
Investors.

2011 was a challenging year for both the global economy and Vietnam’s. Slower
growth clouded the EU and US while high external debt became prominent in many
countries across regions. In Vietnam, the economy was confronted with problems in
both macro and micro level:

- GDP growth slowed down to 5.9% compared to 6,8% in 2010. Inflation increased
rapidly and peaked at 23% by August 2011 forcing the SBV to maintain tightening
policy to control inflation.

- Liquidity problems in several small and medium banks pushed the interest rate to
one of the highest level in history.

- The VND depreciated by almost 10% at the beginning of the year and was only
stabilized by year-end.

- Many companies struggled because of the decline in market demand and rising
funding cost.

- Affected by such problems, investors’ confidence on the equity market weakened.

- The market was volatile and continued to decline throughout 2011.

Operated in such a difficult investment environment, PRUBF 1 like other public
funds did not generate positive return for Investors. However, in 2011, PRUBF1
outperformed the benchmark and peers. The performance was driven by the Fund
Manager’s appropriate investment strategy and asset allocation during the year. The
market decreased 28% compared to the end of last year (the VN-Index decreased
from 484.7 to 351.6) and the NAV of other public fund decreased from 20% to 40%.
Meanwhile, the NAV of PRUBF1 was protected, decreased only by 8%.

In 2012, the Fund Representative Board will continue to actively represent the
investors to supervise, consult, and discuss investment strategy with the Fund
Manager to improve the fund’s performance. | also would like to extend my most
sincere appreciation to the investors for accompanying, supporting, and contributing
to the Fund’s establishment, operation and development. | believe that the PRUBF1
will continue to success until maturity and the Investors will continue to trust and
support the PRUBF1.

We wish all investors and the fund PRUBF1 a very successful year in 2012..

Yours truly, ___,.,f“

E f
i

Dinh Ba Thanh
Chairman of Fund Representative Board

-
5
¥
¥.
-
.
*
»
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Message from
Chief Executive Officer

Dear Investors,

The year under review, 2011, marked the fifth year of operations for Prudential
Balanced Fund — PRUBF1. Like the year before, the Fund had to operate in a
challenging macro economic and investment environment. High inflation, high interest
rates and devaluation of the VND were characteristics of the year under review. This
is best illustrated by the VN-Index which dropped 28% in 2011, making Vietnam one
of the worst equity market performers in the region.

We acknowledge that these are structural problems with a long lasting effect.
However, we would also like to refer to some positive factors which might lead to
more optimism: The GDP growth in Vietnam remained stable despite the global
economic slowdown. The inflation rates dropped in recent months and the VND
became more stable thanks to the government intervention. These trends coupled
with the long term growth story of Vietnam are a base for a more optimistic (but still
cautious) outlook.

Although the investment environment started showing positive signals, it remains
challenging. Thus, a balanced investment strategy, executed in an active and
risk-return oriented way to protect the value of the fund was our approach during

the year 2011. The 2011 investment performance of PRUBF1 strengthened us in

the conviction that this is a right approach. No public fund in the Vietnam market

had a positive growth in NAV, PRUBF1 is not an exception. However, PRUBF1 did
outperform its benchmarks for both equity and fixed income asset classes, 3.3% and
5.4% higher return than the benchmarks accordingly (The benchmark is the return of
VN-Index and three year government bond for equity and fixed income assets under
PRUBF1 respectively). As a result, PRUBF1 showed better NAV performance than
other public funds in the same market.

PRUBF1 is coming in its final stage. It will mature in less than two years. The Fund
Manager has gradually restructured the portfolio to take the shortening of the
investment horizon into account. Some restrictions will be applied for investment
activities in the remaining period, mainly with regard to liquidity.

Elsewhere in this report reference is made to the name change of the Fund Manager:
Eastspring Investments Fund Management Company. This has been implemented in
order to allow a common brand for international sales. We would like to stress that
the name change has no impact on the investment approach, organizational structure
and shareholdership. The link with the Prudential Group UK is firmly established.

We would like to thank you for your confidence in our organization.
b
( \
My

lll':llll |

Hendrik Gerrit Ruitenberg
Acting Chief Executive Officer
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Economic & market review 2011

Macro Economy o (%) Yoy

— Real retail sales YTD — YTD Industrial output —— Nominal retail sales YTD

2011 was a challenging year for the global economy and Vietham
25

2011 was a challenging year for the global economy and Vietnam was not an exception. Slower growth in the US and EU region

softened Vietnam’s export demand. In addition, the tightening policy by the SBV to tackle inflation lowered domestic industrial 20

activities. For the full year of 2011, GDP growth was 5.9% compared to 6.8% in 2010. This is the second lowest year of GDP

growth in the last decade, only higher than 2009 the year after the global financial crisis started.
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Since January 2011, inflation MoM stayed above 1% for 7 consecutive months. This caused the SBV to maintain its tightening
policies throughout 2011. Credit and M2 (money supply) growth were limited at 20% and 15% respectively, significantly lower than
the growth in previous years. Domestic consumption and production weakened because of such measures. Nominal retail sales 20 4
remained relatively stable with average YoY growth of 22.8%. However, real retail sales (ex-inflation) rapidly declined due to rising
cost-pushed inflation registering an average YoY growth of 6.1% compared to 15.6% in 2010. Industrial production growth also
softened from an average YoY growth of 14.9% in 2010 to 11.2% in 2011. 10 2
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Vietnam export was negatively impacted by the slowdown in developed countries but still supp
by high commodity prices

orted

Slower growth in developed countries, Vietham major export destinations, also softened Vietnam export demand. However,

overall export still grew by 33.3% YoY higher than the level of 25.5% in 2010 due to a strong increase in global commodity prices.
If price effect was excluded, export only grew by 11.4% YoY compared to 13.4% in 2010. Strong increase in export value helped
to narrow Vietnam’s trade deficit to $9.4B compared to $12.4B in 2010. With strong foreign capital inflows i.e. FDI disbursement,

ODA, remittances, the balance of payment became positive again after 2 years in negative territory (Ministry of Finance).

[l Trade balance (R-axis) — Export Growth ex Gold (L-Axis) = Import Growth (L-Axis)
%YOY US$ bn
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60
40 10
20
0 0
-20
-40 -2
-60
Oct 2007 Apr 2008 Oct 2008 Apr 2009 Oct 2009 Apr 2010 Oct 2010 Apr 2011 Oct 2011

Source: CEIC Data Company Ltd

“Cost-pushed” inflation in 2011 was the key issue

In 2011, Vietnam economy was tested in many fronts with cost-pushed inflation being the key issue. In an effort to bridge the gap

between domestic and regional key commodity prices, the government increased the price of electricity by 20% and gasoline by
31%. In addition, as Vietnam still had to import many input materials, the VND depreciation of 9% during February added more

fuel to the fire. These effects together pushed CPI YoY to the peak of 23% by August 2011.

— CPIYoY — CPIMoM
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Source: Eastspring Investments Fund Management Company, General Statistic Office
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Tightening policy started to reveal the fragility of Vietnam banking system

Pushed by high inflation, the SBV issued a series of tightening monetary measures in 2011. These measures included 5 key policy
rates hikes as well as cut funding through refinancing and repo channel. The SBV also limited credit and M2 growth, and for the first
time classified real estate credit as non-production loan. As a result, many small and medium local banks had to go into an interest
rate race to maintain its liquidity balance. Yet, some banks still had difficulty on raising enough capital to meet due obligations.
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Tightening policy revealed not only the fragility of the banking system but also the dependency of Vietham economic development
on capital. Higher interest rate cost negatively affected company operations. By Q3 of 2011, many companies despite registering
an impressive growth in revenue saw their net profit increasing marginally. In addition, without easy credit from banks, the real
estate and construction sector suffered pushing NPLs of banks upward. According to the SBV, the NPL ratio in the banking
system rose from 2.15% in end of 2010 to 3.1% in end of June 2011.
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The restructuring of the banking system will be the key in 2012

As such, a restructuring plan of the banking system has been made one of the top priorities of the government in upcoming
years. The plan will be directly supported by the SBV and the SOCBs. How the banking system restructuring plan unfolds amid
anticipated lower credit growth will be the key to Vietnam macro condition in 2012 and following years.
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Equity Market

The VN-Index down trend was reinforced by rising inflation, high interest rate level and concerns within
the banking system

The VN-Index ended the year at 350 level, 28% lower than 2010.

Vn-Index & Trading volume
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Source: Bloomberg, Eastspring Investments Fund Management Company

In the first half of 2011, concerned by persistent inflation and attracted by high deposit rates, retail investors gradually withdrew
capital from the stock market. In addition, the SBV issued a series of measures discouraging lending for investments in securities
and increasing capital requirement of securities firms. Together, these movements led to a decline in the stock market in a broad
range of sectors. However, the VN-Index only decreased approximately 10%. It would have declined much more if not for the strong
performance of a few large cap stocks especially the top three stocks MSN, VIC, and BVH which were heavily bought by ETFs.

However, in the second half of 2011, with tightening policy kept in place, many company earnings were impacted by high interest
rate costs. The deterioration in company fundamentals and rising concerns about the Vietham banking sector reinforced the
downward trend of the VN-Index. In addition, corporations started to divest their financial investment portfolios putting further
pressure on the VN-Index. As such, the VN-Index ended the year at 350 level or 28% lower than the level at end of 2010.
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Fixed Income Market

The bond yield increase and remained stable at high level due to high inflation and rising risks within the
banking system.

During Q1 of 2011, despite rising inflation, 3 year government bond yield remained relatively stable with an increase of
approximately 50 bps. During this period, the SBV pumped a substantial amount of low rate capital via the OMO and refinancing
channels. In order to access these channels, banks need government bonds to use as collateral, thus supporting demand for
bonds and pushing yield down.

In Q2 of 2011, however, as inflation continued to stay high and policy rates were hiked consecutively reaching the peak of 15%
by midyear, demand for bonds quickly deteriorated. Trading volume in secondary market and volume in primary market were both
sluggish. The 3 year government bond yield increased by almost 120 bps which decreased the value of a bond by approximately
5%.

During the second half of 2011, bond yields remained stable as the result of two counter forces: On the one hand, unattractive
bond yields offered in both primary and secondary markets and rising demand for cash negatively affected demand for bonds by
banks. On the other hand, bond demand is supported by the need to use bond as collateral in interbank lending when confidence
among banks deteriorated.

Yield & Volume 2011
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2012 Outlook

2012 outlook is expected to improve due to consistent government policy, the more stable VND and
improvement in the balance of payment

We become increasingly optimistic about Vietnam outlook in 2012 due to the consistency of SBV in implementing monetary policy,
the more stable VND, and the improvement in the balance of payment. However, in the short term, lower GDP growth is expected
in trade off for long term macro stability.

During this period, the equity market might remain volatile and highly reactive to releasing news. We think that selective
investment in sectors with stable consumption demand (i.e. non-cyclical consumer goods) or have a strong financial capacity will
bring benefits for investors. In the long run, we increasingly become optimistic about the equity market as the VN Index valuation
is currently at one of its lowest levels historically and compared to other markets in the region.

Index valuation
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Source: Bloomberg

As reduced inflation rate supports a lower interest rate level, bond yields are also expected to decrease. However, risks within the
banking system and other macro uncertainty factors might prevent a significant decline of bond yield.
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Fund performance report

a. Overall fund performance results

In 2011, PRUBF1 Fund outperformed its benchmark 2.6%, of which the benchmark return is the combination of 50% return of
the VN-Index and 50% return of the 3-year Government bond. The equity portfolio of PRUBF1 declined 21.1% while the VN-
Index dropped 28% and the HNX-Index decreased 50%. The fixed income portfolio earned 11.7% whilst the return of the three
year bond was 6.3%.

Fund performance chart 2011

[ Return @ Benchmark H VN-Index M Relative Returns

(%)
11,7%
6,3%

-28,0%
Total Fund Equity* Fixed Income**

Source: Eastspring Investments Fund Managements Company, Bloomberg
* Benchmark for the equity portfolio is the return of VN-Index including cash dividend
** Benchmark for the fixed income portfolio is the return of 3-year Government bond

b. Net asset value (NAV) report

Comparison - NAV of PRUBF1 fund with equity indices in 2011
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As of 31 December 2011, total NAV of the fund was VND397.2bn, so the NAV per unit was VND 7,945. During the year,
the fund has decreased 6.5% in term of absolute value (and reduced 8.8% after fees), while the VN-Index and HNX-Index
dropped 28% and 50% respectively.
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c. Asset allocation

Fund manager’s report

Throughout the year, the fund manager of PRUBF1 took a careful stance on equity and fixed income markets. The position
of high cash was maintained in order to limit the risks for the fund due to the negative movement in the equity market, and to
reserve for new investment opportunities when the equity and bond markets would become more favorable.

In the beginning of 2011, the equity exposure was 57% of the total fund while the fixed income portion was 43% (including 28%
for cash holdings). In the course of the year, occupied by macro uncertainties and depressed corporate earnings due to high
funding costs, the fund manager gradually decreased the allocation in equity and maintained a high cash portion in the fund.

Asset Allocation
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Source: Eastspring Investments Fund Management Company

End 2011

At the end of June 2011, the equity exposure was lowered to 47.8% of the total fund (lower than the benchmark allocation of
50%) and the fixed income and cash holdings were increased to 52.2% (cash holdings was kept at 40.4% of the total fund).

In November 2011, the fund manager started to increase the bond allocation. As of 31 December 2011, the investment

exposure to equity, bond and cash were 47.1%, 42.9% and 10% respectively.
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d. Portfolio activities

In 2011, the Fund Manager spent considerable efforts to restructure the equity and fixed income portfolios in order to
maximize the return of the total fund.

¢ Equity portfolio
The equity investment strategy was to concentrate on medium to big cap stocks that have solid business models and
high competitive advantage. It is proven that those companies can maintain a high growth prospect even in the context of
macro uncertainties and a high interest rate environment.

In terms of sector selection, the fund maintained overweight positions in Food producers (top holdings are Vietnam Dairy
Products - VNM), Chemical (Petro Vietnam Fertilizer & Chemical — DPM), Fixed line telecommunications (FPTCorporation
— FPT), Oil equipment, Service and Distribution (Petro Vietnam Drilling — PVD, Petro Vietnam Southern Gas—PGS, Petro
Vietnam Gas —PVGas) and Banking (Bank For Foreign Trade - VCB, Vietham Commercial Bank — CTG). Meanwhile, the
fund kept underweight positions in Financial Services (Masan Group Corporation — MSN), Insurance (Bao Viet Holdings —
BVH) and Real Estate Investment and Service (Vincom — VIC).

Sector allocation in equity portfolio — As of 31 December 2011

[ % holdings in equity portfolio [l Active bet vs VN-Index

-15,0 % -10,0 % -5,0% 0

X

5,0% 10,0 % 15,0 % 20,0 %

18.9%
Food producers

N
=
3

15.3%

Banking
| R

Qil Prducer

Financial Services

8.7%
Telecommunication
5.7%

8.6%

Real Estate
7% [ N

P sam
Others
-3.0%
asic materials
|
[ EEZ

Insurance
-2 [
0 se

-0.4%

%

Transportation

Pharmaceuticals

-0.3%

Source: Eastspring Investments Fund Management Company



Prudential Blanced Fund - PRUBF1 Fund manager’s report

Some examples of Sector selection

The following examples of investment exposure that the fund had in some sectors helped to limit the decrease in equity portfolio
value when the bear market became dominant during the year.

At the end of 2011, the investment in the Food producer sector accounted for 18.9% of the equity portfolio, recording a positive
absolute return of 7.6% for this portfolio. For this sector, the exposure in Vinamilk was at 15.7%, which contributed about 7.1%
absolute return to the equity portfolio thanks to its share price increase 53% during the year. Vinamilk continues to be one of top
stock picks because of good fundamentals with the powerful brand name, high market share and sustainable growth in revenue
and profit.

Regarding the Banking sector, the fund manager made a right choice for some stocks whose share prices decreased at a

lower rate compared to that of the VN-Index. For example, the three stocks in banking sector chosen are VCB, CTG and ACB,
accounting for 11.3% total equity portfolio. These three stocks’ prices decreased 15% on average during last year, 13% and 35%
lower than the decrease of the VN-Index and HNX-Index respectively.

The fund also had a positive performance track record for its investment in Telecommunication and Oil sector. The names in these
sectors which the fund PRUBF1 did have investment in are FPT and PVD.

As of December 31, 2011, top stock holdings were:

Company % Equity portfolio
Vietnam Dairy Products Jsc (VNM)
FPT Corporation (FPT)

Masan Group Corporation (MSN)

Source: EastSpring Investment Fund Management Company
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¢ Fixed Income Portfolio

For the major part of 2011, the fund manager maintained a high cash exposure in order to limit the risks for the fund and be
ready to invest when opportunities appear. At the end of October 2011, cash and bond represented 40.7% and 11.8% of to
total fund size.

In general, the investment strategy for the fixed income portfolio did catch opportunities when the market moved during the
year. Up to May 2011, the 3-year Government bond yield increased 250 basis points to 12.9%, subsequently it decreased 80
basis points to 12.1% and remained stable at that level until the end of the year. That means the annualized return of bond
portfolio during last year was around 6.3%, considerably lower than the return of cash (12% - 14%). Hence, the strategy of high
cash and low bond exposure helped the fund to achieve a return of 11.7%, considerably higher than its benchmark of 6.3%.

Fixed income portfolio allocation
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In November 2011, in anticipation of declining interest rates as inflation drivers had been in good control, the fund manager
bought VND135bn of 5-year Government bonds. As a result, the bond portion increased from 15% at the beginning of the year
to 42.9% of the total fund at the end of the year.
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Prudential Blanced Fund - PRUBF1 The Fund Representative Board

Members of the Fund
Representative Board

On 25 March 2011 at the fifth Annual General Meeting (AGM), Mr. John Inniss Howell, Chief Executive Office of Prudential
Vietnam Assurance Private Limited (PVN), was elected as the sixth (6) member of the Fund Representative Board (FRB). The
FRB consists of the following six (6) members. Two (2) members have been appointed by Prudential Assurance Limited Company,
who holds a substantial shareholding with approximately 33.7% of PRUBF1 outstanding units:

1) Mr. Dinh Ba Thanh Group Chairman & CEO - DatVietVAC Group Holdings - Chairman of FRB

Mr. Dinh Ba Thanh Mr. Le Van Be Mr. John Inniss Howell 2) Mr. Le Van Be First Vice Chairman Board of Directors - Military Commercial Joint Stock Bank - FRB Member
3) Mr. John Inniss Howell Chief Executive Officer - Prudential Vietham Assurance Private Limited - FRB Member
5) Mr. Thai Nhi Duc Chief Corporate Governance Officer - Prudential Vietnam Assurance Private Limited - FRB Member
4) Mr. Luong Quang Hien Managing Director - Kinh Do Corporation - FRB Member
6) Mr. Pham Truong Giang  Head of Equity Investments - Petro Vietham Finance Company - FRB Member
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Activities of the Fund
Representative Board

In 2011, The FRB held 4 quarterly meetings:

Date 3 March 2011 - No. of Members: 4/5

John Inniss Howell, Chief Executive Office of Prudential Vietnam Assurance Private Limited (PVN) was invited to attend the first
FRB meeting of the year 2011 after PVN had completed the Public Tender Offer of PRUBF1. The meeting’s contents included:

1. John Inniss Howell confirmed that the Public Tender Offer has been a win-win for all, benefitting those investors who chose to
take up the offer while also allowing Prudential to achieve a very stable postion in holding and managing the fund. He informed
that PVN will nominate him as an additional member on the FRB if Annual General Meeting approves.

2. FRB suggested the Fund Manager to choose for one core investment strategy rather than multiple, flexible strategies.

3. Review of the fund activities and performance for the whole year 2010.

4. Suggestion to think about the fund’s maturity in 2013.

5. The AGM 2010 will be held on 25 March 2011.

6. A proposal to amend the fund’s charter to reflect new tax law on dividend.

Date 10 June 2011 - No. of Members: 5/6

From now FRB will has 6 instead of 5 members. This quarterly periodical meeting focused on a review of the fund’s investment
strategy:

1. Based on the current asset allocation, the fund holds a lot of cash. FRB asked whether the fund manager would be able to
capitalize on the recent drastic correction of the stock market;

2. FRB asked whether the Fund Manager’s investment team conducts formal reviews; i.e. how it decides whether to underweight
or overweight certain stocks and sectors.

3. The suggestion was made to the fund manager to split the portfolio into 2 pools: one invested purely on fundamentals and a
second one to place strategic bets.

4. The FRB asked the Fund manager whether it will change its investment strategy in light of the upcoming fund maturity. It also
asked about the conversion into an Open Ended Fund. The FRB agreed to review a liquidation plan about 1 year before the
fund’s maturity.
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Date 21 September 2011 - No. of Members: 5/6
A quarterly periodical meeting of the FRB to review the fund’s performance results through the end of August 2011:

1. The Fund Manager presented that it out-performed its benchmark. Nonetheless the fund’s market price is traded at a
significant discount to NAV.

2. The FRB asked how the Fund Manager responded to the recent rally of some leading irrational stocks (i.e. VIC, BVH, MSN)
which are heavily influenced by Exchange Traded Funds buying.

3. Based upon the explanation from the fund manager, FRB noted that the Team has made the right decision. However, FRB
provided comments on: (i) how big were the bets? (ii) the importance of realization of gains.

4. The FRB Chairman concluded the meeting that the Team has done a good job. However, the portfolio needs to re-balance
more aggressively to enhance return since the fund is coming closer to maturity.

Date 14 December 2011 - No. of Members: 5/6

Based on the continuing high stock market volatility and the unfavorable macro-economic situation, the equity portfolio showed
negative growth. However, the portfolio had positive relative return for the year to date as of November 2011, this quarterly
meeting continued to address follow-up matters arising from the last meeting:

1. The Fund Manager presented the fund’s performance showing a loss of 5% in absolute terms for the year to date November
2011 compared with a loss of 18.6% of the VN-Index. The fund traded at a discount of 45% to NAV. This meant that when
excluding cash and bonds (52% of portfolio), the remaining equities of the fund would be effectively discounted approximately
95%;

2. FRB recommended (i) to take into account the macro economic developments in the stock selection, and (ii) to consider
having bonds with the same duration as the remaining life of PRUBF1.

3. Upon request of the FRB members, the Fund Manager answered that the range of minimum to maximum Equities in the
portfolio would be from 40%-70%. This range implies a not too big deviation from the 50%-50% benchmark.

4. Reuvisit on conversion of PRUBF1 to open-ended-fund, fund manager explained it would depend on at least 2 conditions: (i)
SSC’s approval and (ii) new open ended fund regulation must be ready. FRB noted and advised the fund manager to prepare
the legal structure. If AGM approves to convert PRUBF1 to an open ended fund, then we will do it accordingly.

5. The fund manager also presented the matter of Rebranding to the FRB. Prudential Asset Management business changed its
name to Eastspring Investments for 2 key reasons:

a. To enable to use a single brand globally, rather than multiple brands under the current sitiuation;
b. To separate the asset management/fund management brand from the Insurance brand.

Nonetheless, only the name of the Fund Management Company will change. The Fund Manager recommended to the FRB not
to change PRUBF1’s name. The FRB agreed with this proposal. For the PRUBF1, it would be too expensive to change the fund
name taking into account the maturity of less than 2 years.
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Approval Certificate were issued by the State Securities Commission of Vietnam.
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Vietnam
Mr. Dinh Ba Thanh Chairman
Mr. Le Van Be Member

Mr. Luong Quang Hien ~ Member
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Eastspring Investments Fund Management Limited Liability Company (previously known
as Prudential Vietnam Securities Investment Fund Management Company Limited).

HSBC Bank (Vietnam) Ltd.

KPMG Limited
Vietnam
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Report of the Fund Representative Committee
APPROVAL OF THE FINANCIAL STATEMENTS

I, Dinh Ba Thanh, 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
2011, which have been prepared in accordance with Decision 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 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, Viethamese Accounting Standards, the Vietnamese Accounting System and relevant statutory
requirements.

On behalf of the Fund Representative Committee

]
[ 4%
i

I

Dinh Ba Thanh i#"
Chairman
9 March 2012
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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 2011 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 9 March
2012. These financial statements are the responsibility of the management of Eastspring Investments Fund Management Limited
Liability Company 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 Viethamese 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 2011 and of its results of operations for the year then ended 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, Vietnamese Accounting Standards, the Vietnamese Accounting
System and the relevant statutory requirements.

KPMG Limited

Vietnam

Investment Certificate No: 01143000345
Audit Report No: 11-01-513

Tran Dinh Vinh
CPA No. 0339/KTV

Nguyen Thanh Nghi
CPA No. 0304/KTV
Deputy General Director

Ho Chi Minh City, 9 March 2012

Balance sheet
at 31 December 2011

31/12/2011 31/12/2010
Code VND VND

A - ASSETS

1. Cash in banks

2. Investments in securities

3. Receivables from investing activities
TOTAL ASSETS

B - RESOURCES

| - LIABILITIES

1. Payables for investing activities
2. Payables to the unitholders

3. Payables to the Fund Manager and the Supervising
Bank

Audit fees

Other payables and accruals

Sl

Il - EQUITY

1. Capital contributed by unitholders
1.1 Contributed capital

2. Undistributed results

TOTAL RESOURCES

110
120
130
200

300
311
312

315
318
318

400
410
411
420
430

w

38,988,225,635
348,418,361,476
10,900,796,740
398,307,383,851

1,079,293,162

52,875,000

690,388,562
321,200,000
14,829,600

397,228,090,689
500,000,000,000
500,000,000,000
(102,771,909,311)
398,307,383,851
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B01-QDT

119,188,997,476
312,369,752,722

5,778,239,454
437,336,989,652

1,790,088,347
660,490,000
55,875,000

756,987,247
298,155,000
18,581,100

435,546,901,305
500,000,000,000
500,000,000,000
(64,453,098,695)
437,336,989,652
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Statement of income
for the year ended 31 December 201 B02-QDT

2011 2010
VND VND

A/ Realised operating result

Balance sheet
at 31 December 2011 (continued) B01-QDT

OFF - BALANCE SHEET ITEMS

31/12/2011 31/12/2010
VND VND

. Loss from realised investing activities 10 (2,251,758,616) (7,354,988,911)
Securities at par value 220,798,510,000 118,540,000,000 1. Dividends 1 7,675,393,500 8,191,345,400
2. Interest income from bonds 12 7,991,432,629 16,839,968,794
3. Interest income from bank deposits 13 17,507,228,927 2,730,687,874
4. Loss from securities trading 14 (35,498,417,839) (35,116,990,979)
Supervising Bankﬁf Fund Manager 5. Other income 72,604,167 -
: .=1|:': Ao _\-_l,-f' On behalf of Acting Chief Executive Officer
),/_;".. '_ “1'_- T Chief Accountant Il. Expenses 30 (10,494,058,540) (10,448,931,584)
If;.-“ MERR MRS B Operations Manager 1. Fund management fees 31 9 (8,329,584,426) (8,746,332,892)
it L”T AT ! 7 2. Custody and supervision fees 32 9 (341,512,963) (352,670,895)
e "-'H 5 b= C f;—’- . ) {ﬂ:ﬁrj 3. Expenses for fund meetings and conferences 33 (451,886,389) (435,611,601)
I\.I"..:l_.. o 1 HE figz ol T } e 4. Audit fees 34 (323,654,540) (309,568,050)
\" - e Tln tahanh amﬁ — 5. Due diligence fees 35 - -
S H*ﬂﬁ und Serdc e 6. Other expenses 38 (1,047,420,222) (604,748,146)
THEBC Securities Services o ———
Phan Trinh T Hendrik Gerrit R- itenb lll. Net realised operating result for the year 50 (12,745,817,156) (17,803,920,495)
an Trinh Truc endrik Gerrit Ruitenberg
B/ Unrealised operating result
. Income 60 - -
9 March 2012 1. Revaluation gain on securities investments 61 - -
Il. Expenses 70 (25,572,993,460) (312,701,305)
1. Revaluation loss on securities investments 71 (25,572,993,460) (312,701,305)
lll. Net unrealised operating result for the year 80 (25,572,993,460) (312,701,305)
Net operating result for the year 90 (38,318,810,616) (18,116,621,800)
Losses per fund unit 10 (766) (362)
Superwsmg Bank ..U..f Fund Manager
- “ g oo :-. ‘!.“-;_ On behalf of Acting Chief Executive Officer
B e o Chief Accountant =
rr...l;_.a hhh:.‘;":mhm/-— Operations Manager
al | TR AL -
[l ] T THANE o
T H '5 E _l,_,r T — .-:r'gf
!
b ...-_ I-IILL.\::'I‘IJHI;‘IT I'Ih -Iam } .

a_ H-&:!vi__gi und Serices
THBEC Secunties Services o E e

Phan Trinh Truc Hendrik Gerrit Ruitenberg

9 March 2012
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Statement of assets
at 31 December 2011

31/12/2011 31/12/2010
VND VND
1

Cash 38,988,225,635

2. Investments 348,418,361,476
2.1 Bonds 158,132,659,376
2.2 Shares 190,285,702,100
2.2.1 Listed shares 180,423,402,100

2.2.2 Unlisted shares 9,862,300,000

3. Dividends receivable 867,610,000

4. Interest receivable 10,033,186,740

Total assets 398,307,383,851

Payables for investing activities -

Other payables 1,079,293,162
7.1 Management fees 663,197,465
7.2 Custody and supervision fees 27,191,097
7.3 Audit fees 321,200,000
7.4 Dividends 52,875,000
7.5 Other payables and accruals 14,829,600

Total liabilities

Net assets of the Fund

Number of fund units (in units)

Net asset per fund unit

1,079,293,162
397,228,090,689
50,000,000
7,945

B05-QDT

119,188,997,476
312,369,752,722
62,720,155,022
249,649,597,700
236,300,697,700
13,348,900,000
761,509,400
5,016,730,054
437,336,989,652

660,490,000
1,129,598,347
727,173,148
29,814,099
298,155,000
55,875,000
18,581,100
1,790,088,347
435,546,901,305
50,000,000
8,711

Acting Chief Executive Officer

Supervising Bank..u_.x Fund Manager
- -Z'::: RO _!.‘:r:# On behalf of
o Tk Chief Accountant
r.j"l:;.-’ "'-"!:'_f"l" Operations Manager
al R
| plll'_'lT .I,\H & A
i H 5 B _,.J" A

'-.

'-. -_:.__

""LLeH‘I"nl;"IT nh‘lam

m._ 'H&:!-:‘.__gf und Services
"HEBS Secunbies Services

-k
el

a—

Phan Trinh Truc

9 March 2012

Hendrik Gerrit Ruitenberg
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Statement of changes in net assets
for the year ended 31 December 2011 B06-QDT

P A N

VND VND

I. Net assets at the beginning of the year 435,546,901,305 453,663,523,105

Il. Changes in net assets during the year (38,318,810,616) (18,116,621,800)
in which:

Changes in net assets due to investing activities during the year (38,318,810,616)

397,228,090,689

(18,116,621,800)

lll. Net assets at the end of the year 435,546,901,305

Supervising Banl&l-i__,. Fund Manager

o2 g D _a.f' On behalf of Acting Chief Executive Officer
)/:,_‘.'." Loy Chief Accountant
Ilr..l;_,a I-.Lh:-"_:tmm/. Operations Manager
'y F e T
14| it THANE "
.:c) HEBC ey ,_gr:,ﬂ(
=3 1A
"'\-\.‘;-’. .|.|| ‘IJn fnh -Iam ’} L) —
"*A; rHasd pHFund Seraces s

“"HSEC Securities Services . ——

Phan Trinh Truc

Hendrik Gerrit Ruitenberg

9 March 2012
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Statement of investment portfolio Statement of investment portfolio
at 31 December 2011 B07-QDT at 31 December 2011 (continued) BO7-QDT
Market value Total market Market value Total market
per unit at value at per unit at value at
31/12/2011 31/12/2011 31/12/2011 31/12/2011
VND VND VND VND
| — Listed shares Tan Cang Logistics and Stevedoring Joint Stock
Asia Commercial Joint-Stock Bank 66,168 21,700 1,435,845,600 0.36% Company LAY 16,600 111,552,000 0.03%
Bao Vist Hoklings 156,132 41,000 6.401,412.000 1.61% Tay Ninh Rubber Joint Stock Company 63,950 33,900 2,167,905,000 0.54%
Binh Chanh Construction Investment Joint Stock Th.anh Cong Textile Garment — Investment — Trading
CoTEY 6 14,900 89,400 0.00% Joint Stock Company 44,800 8,400 376,320,000 0.09%
Binh Minh Plastic Joint Stock Company 67,226 35,000 2,352,910,000 0.59% Tien Phong Plastic Joint Stock Company 82,400 30,000 2,472,000,000 0.62%
T Carse e e ARErelng & Fimei Vietnam Container Shipping Joint Stock Company 53,000 26,300 1,393,900,000 0.34%
Technology 326,826 49,700 16,243,252,200 4.08% Vietnam Dairy Products Joint Stock Company 402,165 86,500 34,787,272,500 8.73%
Danang Rubber Joint Stock Company 100,000 17,100 1,710,000,000 0.43% Vietnam Export Import Commercial Joint Stock Bank 569,703 14,300 8,146,752,900 2.05%
Development Investment Construction Corporation 8 10,400 83,200 0.00% Vietnam Joint Stock Commercial Bank for Industry
Hau Giang Pharmaceutical Joint Stock Corporation 41,602 56,000 2,329,712,000 0.58% and Trade = 17,700 10,379,988,000 261%
Domesco Medical Import Export Joint Stock Company 8,008 20,900 167,367,200 0.04% Vincomn Jolnt Stock Gompany . 108,930 99,500 10,838,535,000 2.12%
Dong Phu Rubber Joint Stock Company 29,750 46,300 1,377,425,000 0.35% \C/ms:n"y_ Song Hinh Hydropower Joint Stock R 8300 157,000,000 0.40%
Dry Cell & Storage Battery Joint Stock Company 141,324 15,200 2,148,124,800 0.54% Total 6,005,651 180,423,402,100 45.30%
Hoang Anh Gia Lai Joint Stock Company 210,700 19,500 4,108,650,000 1.03%
;itc:)(():khg\émgai;y Infrastructure Investment Joint . 21600 108,000 0.00% Il — Unlisted shares
Ho Chi Minh City Securities Corporation 45,000 14,000 630,000,000 0.16% Aulac Joint Stock Company LiEoee 7,800 1,285,800,000 0.32%
Hoa Phat Group Joint Stock Company 152,800 17,500 2,674,000,000 0.67% giﬂ%:a?iiﬁr'A'COho"Beverage Joint Stock S 50500 1.830.000.000 0.46%
fl‘?gt‘rt]:rtn“k G el S her FOEE e el 116,822 21800 6,086,719 600 . Saigon Beer Western Joint Stock Company 145,000 15,900 2,305,500,000 0.58%
e @ Cosat e 154,750 90,500 14.004,875,000 3.529% PetroVietnam Gas Corporation 170,000 26,300 4,471,000,000 1.12%
Minh Phu Seafood Corporation 34,000 14,600 496,400,000 0.12% Total 536,000 9,862,300,000 2.48%
PetroVietnam Southern Gas Joint Stock Company 417,500 18,600 7,765,500,000 1.95%
Petro Vietnam Drilling and Well Services Corporation 248,163 33,200 8,239,011,600 2.07% lll = Bonds
Petro Vietnam Fertilizer & Chemicals Corporation 548,650 23,800 13,057,870,000 3.28% Govemment bonds (26/01/2012) S0 99,631 4,981,555,000 1:25%
PetroVietnam Finance Corporation 250,000 7,200 1,800,000,000 0.45% Government bonds (12/12/2012) 3,820 96,627 369,114,376 0.09%
PetroVietnam Low Pressure Gas Joint Stock Government bonds (23/10/2013) 200,000 103,819 20,763,740,000 5.21%
Company 55,500 30,000 1,665,000,000 0.42% Government bonds (14/06/2016) 1,300,000 101,553 132,018,250,000 33.14%
Phu Nhuan Jewelry Joint Stock Company 101,850 40,200 4,094,370,000 1.03% Total 1,553,820 158,132,659,376 39.69%
Phuoc Hoa Rubber Joint Stock Company 129,000 26,200 3,379,800,000 0.85%
Pomina Steel Corporation 6,950 9,200 63,940,000 0.02% IV - Other assets
Saigon Securities Incorporation 150,000 13,700 2,055,000,000 0.52% Interest receivable 10,033,186,740 2.52%
Saigon Thuong Tin Commercial Joint Stock Bank 1 15,100 15,100 0.00% Dividend receivable 867,610,000 0.22%
Songda Urban & Industrial Zone Investment and Total 10,900,796,740 2.74%
Development Company 38,800 22,800 884,640,000 0.22%

Tan Tien Plastic Packaging Joint Stock Company 2 28,000 56,000 0.00%
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Statement of investment portfolio
at 31 December 2011 (continued)

B07-QDT

Market value Total market
per unit at value at
31/12/2011 31/12/2011
VND VND
V — Cash
Cash in banks 38,988,225,635 9.79%
Total 38,988,225,635 9.79%
VI - Grand total 398,307,383,851 100.00%
Supervising Bankhu-__, Fund Manager
o .'_F.:-:' 243 .‘“,.-"' On behalf of Acting Chief Executive Officer
,J/;L o Chief Accountant
fikha :

o :

I."ei;'“ KGAH : Operations Manager
Lo e fmn/-

[[49] i THANH * —

CAHSBC o ———ffl
x::;, Yl 1&“1’{"4'511' nh Tam /1

.'?:

.,

LY
e

= - THasd piFund Senaces
THEBC Securities Services e

Phan Trinh Truc Hendrik Gerrit Ruitenberg

9 March 2012
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Notes to the financial statements
for the year ended 31 December 2011 B04-QDT

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-GPQDT 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-DKQDT 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 City Stock Exchange under the
stock code PRUBF1.

The Fund has no employees and is managed by Eastspring Investments Fund Management Limited Liability Company
(“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/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,
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.

According to Decision No. 63/2005/QD-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.
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Financial statements

Notes to the financial statements
for the year ended 31 December 2011 (continued) B04-QDT

(b)

(c)

(d)

(e)

()

(9)

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

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

Adoption of Circular No. 210/2009/TT-BTC of the Ministry of Finance on presentation and disclosures of financial
instruments

Effective from 1 January 2011, the Fund adopted the requirements of Circular No. 210/2009/TT-BTC of the Ministry of
Finance on presentation and disclosures of financial instruments (“Circular 210”) prospectively. The adoption of Circular
210 did not have a material effect on the measurement or presentation of financial instruments in the Fund'’s financial
statements. The financial statements disclosures specified in Circular 210 are not required for corresponding figures due
to the prospective application.

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.

Annual accounting period

The annual accounting period of the Fund is from 1 January to 31 December.
Accounting documentation system

The registered accounting documentation system of the Fund is General Journal system.
Cash

Cash comprises cash in banks under call deposits and term deposits.

Investments

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

The Fund does not seek to participate in day-to-day financial and operating policy decisions of the investee companies.
Accordingly, the Fund does not intend to exert a controlling or significant influence over the investee companies 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 operating result in
the statement of income in the period in which they arise.
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Notes to the financial statements
for the year ended 31 December 2011 (continued) B04-QDT

(h)

(M

]

(k)

U

(m)

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” markets. 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 independent
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.

Receivables

Receivables from investing activities and other receivables are stated at cost less allowance for doubtful debts.
Payables

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

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.

Taxation

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

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) Interest income 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.

(ii) 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).

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.
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Capital

The Fund’s units are classified as equity.

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.

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.

Segment reporting
The Fund operates as one segment.
Related parties
Parties are considered to be related if one party has the ability, directly or indirectly, to control the 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.
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
Vietnamese Accounting System are disclosed in the relevant notes to these financial statements.
Nil balances
ltems 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 Viethamese Accounting System that
are not shown in these financial statements indicate nil balances.
Cash in banks
31/12/2011 31/12/2010
VND VND
Current accounts 933,118,995 1,601,997,476

Term deposits 38,055,106,640 117,587,000,000
38,988,225,635 119,188,997,476
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Terms and conditions of outstanding term deposits were as follows:

Nominal
interest 31/12/2011
Currency rate Term VND
HSBC Bank (Vietnam) Ltd. VND 6% 14 days 10,035,040,850
HSBC Bank (Vietnam) Ltd. VND 6% 7 days 4,004,668,667
ANZ Bank (Vietnam) Ltd. VND 6% 9 days 13,907,063,790
Standard Chartered Bank (Vietnam) Limited VND 13% 1 month 10,108,333,333

38,055,106,640
Investments in securities

The following investments are intended to be held for trading purpose:

31/12/2011

Equity instruments

- listed shares 6,005,651 180,423,402,100

- unlisted shares 536,000 9,862,300,000
Debt instruments

- bonds 1,553,820 158,132,659,376

348,418,361,476

The carrying amounts of the debt instruments represent the maximum credit exposure. No collateral is collected from the
issuers of the debt instruments.

As at year ended 31 December 2011, the details of investments in securities are as follows:

Fair value at
Revaluation loss 31/12/2011

VND VND

Equity instruments other than investment in
subsidiaries, associates and joint ventures

- held for trading 237,692,816,341 (47,407,114,241) 190,285,702,100

Debt instruments
- held for trading 160,072,784,300 (1,940,124,924) 158,132,659,376
397,765,600,641 (49,347,239,165) 348,418,361,476
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Receivables from investing activities

31/12/2011 31/12/2010
VND VND

Bond interest receivable 9,991,579,304 3,556,853,277
Interest receivable from bank deposits 41,607,436 1,459,876,777
Dividends 867,610,000 761,509,400

10,900,796,740 5,778,239,454

The carrying amount of receivables represents the maximum credit risk pertaining to receivables.
There is no overdue for the outstanding receivables as of 31 December 2011. The Fund’s Representative Commitee
believes that, no allowance for doubtful debts is necessary in respect of the outstanding receivables as of 31 December
2011.
Payables for investing activities
31/12/2011 31/12/2010
VND VND
Purchases of securities awaiting settlement - 660,490,000

Payables to the Fund Manager and the Supervising Bank

31/12/2011 31/12/2010
VND VND

Management fees payable to the Fund Manager 663,197,465 727,173,148
Custody and supervision fees payable to the Supervising Bank 27,191,097 29,814,099
690,388,562 756,987,247

Capital contributed by unitholders

According to the Fund Unit Issuance Certificate No. 02/UBCK-GPQDT 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 2011 and 2010.
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Significant transactions with related parties
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:
2011 2010
VND VND
Management fees 8,329,584,426 8,746,332,892
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 (VND10,000) 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 2011 (2010: Nil) as the conditions were not met.
Please refer to Note 7 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, supervising
fee is subjected to 10% of value added tax.

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

2011 2010
VND VND
Custody and supervision fees 341,512,963 352,670,895

Please refer to Note 7 to the financial statements for the balances due to the Supervising Bank.
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The Fund Representative Committee
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:
2011 2010
VND VND
Mr. Dinh Ba Thanh 60,000,000 60,000,000
Mr. Luong Quang Hien 36,000,000 36,000,000 12.
Mr. Pham Truong Giang 36,000,000 36,000,000
Mr. Thai Nhi Duc - 36,000,000
Mr. Le Van Be 36,000,000 36,000,000 13.
Mr. Le Chi Hieu - 9.000.000

10.

Financial statements

In 2011, Mr. Thai Nhi Duc and Mr. John Inniss Howell elected to waive their monthly allowances.

As at 14 February 2012 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 2012 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. Pham Truong Giang PetroVietnam Finance Joint Stock Corporation (Hanoi)-Ho Chi Minh

City Branch 2,500,000
Mr. Thai Nhi Duc and
Mr. John Inniss Howell  Prudential Vietnam Assurance Private Limited 16,850,000
Mr. Luong Quang Hien  Kinh Do Corporation 1,040,000

Losses per fund unit

The calculation of basic losses per fund unit at 31 December 2011 was based on the loss for the year of
VND38,318,810,616 (2010: VND18,116,621,800) and the weighted average number of outstanding fund units of
50,000,000 (2010: 50,000,000 units), calculated as follows:

2011 2010
VND VND
Net loss attributable to unit holders (38,318,810,616) (18,116,621,800)

50,000,000 50,000,000
Basic losses per fund unit (766) (362)

Weighted average number of units (in units)
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Undistributed Results

2011 2010
VND VND
Balance at the beginning of the year (64,453,098,695) (46,336,476,895)

(38,318,810,616) (18,116,621,800)
(102,771,909,311) (64,453,098,695)

Net loss for the year

Balance at the end of the year/period
Dividends
During the year, the Fund did not declare any dividends.

Indices

l. Investment ratios

31/12/2010

1. Value of securities/Total assets 87.47% 71.43%
2. Value of shares/Total assets 47.77% 57.08%
3. Value of listed shares/Total assets 45.30% 54.03%
4. Value of unlisted shares/Total assets 2.48% 3.05%
5. Value of bonds/Total assets 39.70% 14.34%
6. Other securities/Total assets N/A N/A
7. Cash/Total assets 9.79% 27.25%
8. Investment in real estate/Total assets N/A N/A
2011 2010
9. Total income/Total assets (6.99%) (1.75%)
10. Total expenses/Total assets (2.63%) (2.39%)
Il. Market ratios 31/12/2011 31/12/2010
1. Number of fund units in issue in the market (units) 50,000,000 50,000,000
2. Number of fund units held by employees of
the Fund Manager/Total number of fund units 0.00 % 0.00 %
3. Number of fund units held by 10 largest unitholders/
Total number of fund units 65.60 % 63.64 %
4. Number of fund units held by foreign unitholders/
Total number of fund units 41.47 % 38.31 %
Number of fund units traded/Total number of fund units 10.49 % 47.83 %
Net asset per fund unit (VND) 7,945 8,711

Note: N/A — Information not applicable
Market Ratios 2,3 and 4 are based on date as of 14 February 2012 and 14 February 2011
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14.

(a)

(b)

Financial risk management

The Fund has exposure to the following risks from financial instruments:
Credit risk
Liquidity risk
Market risk

The Fund’s investment portfolio comprises listed, unlisted securities, bonds and term deposits. The Management of the
Fund Manager has been given a full authority to manage the Fund’s assets in line with the Fund’s investment objectives.
Compliance with the target asset allocations and the composition of the portfolio is monitored by the Fund Manager on a
daily basis. In instances where the portfolio has diverged from the target asset allocations, the Management of the Fund
Manager is obliged to take actions to rebalance the portfolio in line with the established targets and regulations.

Credit risk

Credit risk is the risk that a counterparty to a financial instrument will fall to discharge an obligation or commitment
that it has entered into with the Fund, resulting in a financial loss to the Fund. It arises principally from cash in banks,
investments in securities and receivables from investing activities.

All call deposits and term deposits were placed with financial institutions that were approved by the Investment Committee
independently, where the Fund does not expect any losses arising from the non-performance of these financial institutions.

The Fund’s listed, unlisted securities and bonds will only be traded on or subject to the rules of the Ho Chi Minh City Stock
Exchange and the Hanoi Stock Exchange or with counterparties which have a specified credit rating. All transactions

in listed and unlisted shares are settled or paid for through the Exchanges or upon receipt or delivery using approved
brokers. The risk of default is therefore considered minimal.

Receivables from investing activities include bond interest receivable, interest receivable from bank deposits and
dividends receivable. The Fund Manager believes no allowance for doubtful debts was considered necessary as at 31
December 2011.

The maximum exposure to credit risk faced by the Fund is equal to the carrying amounts of cash in banks and receivables
from investing activities.

Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset.

The Fund’s approach to managing liquidity risk is to ensure that it will always have sufficient reserves of cash to meet its
liquidity requirements in the short and longer term.

The Fund’s financial assets include listed, unlisted securities and bonds. The unlisted securities are generally illiquid. The
Fund currently holds short term Government bonds which are most liquid in the bond market. The Fund’s investments in
listed securities are considered to be readily realisable as they are traded on the Ho Chi Minh City Stock Exchange and
the Hanoi Stock Exchange. As a result the Fund may be able to liquid some of its investments in due time in order to meet
its liquidity requirements.
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As at 31 December 2011 and 2010 the contractual maturities of non-derivative financial liabilities were as follows:

31 December 2011

Payables to the unitholders

Payables to the Fund Managers and the Supervising Bank
Audit fees

Other payables and accruals

31 December 2010

Payables for investing activities

Payables to the unitholders

Payables to the Fund Manager and the Supervising Bank
Audit fees

Other payables and accruals

Market risks

Carrying

amount
VND

52,875,000
690,388,562
321,200,000

14,829,600

1,079,293,162

660,490,000
55,875,000
756,987,247
298,155,000
18,581,100
1,790,088,347

Undiscounted
contractual
cash flow

VND

52,875,000
690,388,562
321,200,000

14,829,600

1,079,293,162

660,490,000
55,875,000
756,987,247
298,155,000
18,581,100
1,790,088,347

Less than 1
month

VND

52,875,000
690,388,562
321,200,000

14,829,600

1,079,293,162

660,490,000
55,875,000
756,987,247
298,155,000
18,581,100
1,790,088,347

Market risk is the risk that changes in market prices, such as interest rates and market prices will affect the Fund’s income

or the value of its holdings of financial instruments.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the Fund’s financial instruments will fluctuate as a
result of changes in market interest rates. The Fund’s exposure to market risk due to change in interest rates is minimal
since all term deposits have maturities of not more than three months.

Market price risk

Market price risk is the risk that the value of the financial instrument will decrease as a result of change in market indices

and the values of individual shares and bonds.

The Fund has invested in listed, unlisted securities and bonds that are affected by market price risk arising from the
uncertainty in the fluctuation of the future market value of these securities. Market price risk is managed by the Fund
Manager by diversifying the investment portfolio and careful selection and allocation of securities within specified model

portfolio construction.
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As at 31 December 2011, the market value of the Fund’s listed securities accounts for 44.6% of total the Fund’s Net
Asset Value (as at 31 December 2010: 54.3%). During the year 2011, the VN Index had month-on-month return (without
cash dividend) volatile within the range of -12% to 5%. If the market prices of these securities declined by 12% as at 31
December 2011 with all other variables remaining constant, the Fund’s Net Asset Value would have decreased by 5.4%
and the Fund’s net loss for the year would have increased by 56.5% (31 December 2010: 6.5% and 156.5% respectively)
otherwise the market prices of these securities rebound by 5% then the Fund’s Net Asset Value would have increased

by 2.3% and the Fund’s net loss for the year would have decreased by 23.5% (31 December 2010: 2.7% and 65.2%
respectively).

15. Fair value of financial assets and liabilities

The table below presents the carrying value and fair value of the Fund’s financial assets and liabilities:

Financial assets

31/12/2011 31/12/2010

Carrying amounts Fair value | Carrying amounts Fair value

Cash in banks

Investments in securities
Listed shares
Unlisted shares
Bonds

Receivables from investing
activities

Financial liabilities
Payables for investing activities
Payables to the unitholders

Payables to the Fund Manager
and the Supervising Bank

Audit fees

Other payables and accruals

38,988,225,635
348,418,361,476
180,423,402,100
9,862,300,000
158,132,659,376

10,900,796,740
398,307,383,851

52,875,000

690,388,562
321,200,000
14,829,600
1,079,293,162

38,988,225,635
348,418,361,476
180,423,402,100
9,862,300,000
158,132,659,376

10,900,796,740
398,307,383,851

52,875,000

690,388,562
321,200,000
14,829,600
1,079,293,162

119,188,997,476
312,369,752,722
236,300,697,700
13,348,900,000
62,720,155,022

5,778,239,454
437,336,989,652

660,490,000
55,875,000

756,987,247
298,155,000
18,581,100
1,790,088,347

119,188,997,476
312,369,752,722
236,300,697,700
13,348,900,000
62,720,155,022

5,778,239,454
437,336,989,652

660,490,000
55,875,000

756,987,247
298,155,000
18,581,100
1,790,088,347

Fair value is the amount for which an asset could be exchanged, or a liability settled between knowledgeable, willing
parties in an arm’s length transaction on the measurement date.

The Fund uses the following methods and assumptions in estimation of fair value for financial assets and liabilities:

- Fair value of listed securities is based on market prices of securities at the balance sheet date

- Fair value of unlisted securities is based on the average quoted price at the balance sheet date obtained from
three securities companies which are not affiliated to the Fund Manager or the Supervising Bank.

- Fair value of bonds is measured referring to pricing services organisation.

- Fair values of other financial assets and liabilities approximate their carrying values as at 31 December 2011 due
to the short-term maturity of these financial instruments.
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16.

17.

18.

New regulations on open-ended funds

On 16 December 2011, the Ministry of Finance issued Circular No. 183/2011/TT-BTC guiding the establishment and
management of open-ended funds. Accordingly, from the effective date of this Circular on 1 March 2012, investors shall
have legal basis to establish new open-ended funds. The Circular also allows open-ended funds to be formed by eligible
converting from closed-ended funds when meeting with following conditions:

- Having net asset value at the time submitting conversion dossier at a minimum of VND fifty (50) billion;

- Investment portfolio shall only contain equities which are listed, registered for trading at the Stock Exchanges, cash
and other cash-equivalent amount following investment restriction ratio as prescribed in Article 15 of this Circular;

- Having fund conversion plan approved by investors’ general meeting. Resolution of investors’ general meeting
must be approved by investors representing for at least seventy five percent (75%) of total fund units.

The Fund Representative Committee has discussed potential plans to convert the Fund from closed-ended fund to open-
ended fund when there is new regulation on establishment and management of open-ended funds. As at the issuance
date of this report, the Fund Representative Committee does not have any detailed plans for fund conversion to be
presented at the coming annual general meeting of the Fund Unitholders on 28 March 2012.

Subsequent events

As 29 February 2012, the agregate fair value of the Fund’s investments has increased by VND37,743,926,936 to
VND 386,162,288,412 from the aggregate fair value of the investments as at 31 December 2011 due to the general
improvement in securities markets in Vietnam:

I ) N
VND VND VND

Investments in securities

180,423,402,100

Unlisted shares 9,862,300,000

Bonds 158,132,659,376

348,418,361,476

214,079,259,200 33,655,857,100

10,073,300,000 211,000,000
162,009,729,212 3,877,069,836
386,162,288,412 37,743,926,936

Listed shares

Note: Government bonds (26/01/2012) matured on 26 January 2012.
Approval for issue the financial statements

The financial statements as of and for the year ended 31 December 2011 were authorised for issue by the Fund
Representative Committee on 9 March 2012.
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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 Eastspring Investments Fund Management
Company (“Eastspring Investments”)

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.

Eastspring Investments Fund Management Company is owned
by Prudential Vietnam Assurance Private Limited, which is
ultimately owned by Prudential Plc. of the United Kingdom.
Eastspring Investments 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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