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VPIC

20 26 21 26
281,843,612 171,829,897
10,336,694,493 7,942,643,404
200,711,377 106,328,889
2,857 235
10,819,252,339 8,220,802,425
10,819,252,339 8,220,802,425
109,437,513 9,535,245
2,588,388 1,823,759
55,391,507 39,028,403
435,936 520,556
167,853,344 50,907,963
167,853,344 50,907,963
17,335,802,863 15,871,900,738
6,684,403,868 7,702,006,276
10,651,398,995 8,169,894,462
10,819,252,339 8,220,802,425
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20 26 21 26
731,989 211,273
7,202,594,130 1,763,433,577
7,201,862,141 1,763,222,304
6,453,444 3,593,078
138,103,553 76,891,792
955,044 1,049,740
145,512,041 81,534,610
7,347,374,182 1,844,756,914
7,347,374,182 1,844,756,914
7,347,374,182 1,844,756,914
1,056,084,855 371,140,508
6,684,403,868
35,583,085 860,806,882
35,583,085 860,806,882
428,697,626 404,792,884
428,697,626 404,792,884
6,684,403,868 7,702,006,276
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17,335,80/2,86315,871, 900, 738
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10 6,684,408, 8638
0. 6144 0. 5147
6,144 5,147
19 28 20 27
20 26 21 26
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7,942,643, 404 241, 158, 112
106, 328, 889 377,871
8,048,972, 293 240, 780, 241
19 28 20 27
20 26 21 26
Full erton VIPI C Fund
1,593, 2/45.5H58942, 643, 404
Cl ass A
104,964, 35306, 328, 889
106, 557,/5988 548, 972, 293

38/86



EDINETOOOO
OO00D0O000O00D0bDO000DO0O0noo(ELssa)
Ooooooooooooooooooad

39/86



21

1

VPI

12 31

C

Ful

Full erton VPIC Fund

ci1 Ful |

2 31

I nternati onal

I nternati onal Standar ds

40/86

on

Fi

EDINETOOOO

OO00D0O000O00D0bDO000DO0O0noo(ELssa)

|l erton

21

Ooooooooooooooooooad

VPI C Fund CIl a

20 12 31

erton VPIC Fund

nanci al

Audi ting

Reporting Stand:



EDINETOOOO
OO00D0O000O00D0bDO000DO0O0noo(ELssa)
Ooooooooooooooooooad

2008 12 31

FULLERTON VPI C FUND

2008 12 31

2008 1 1 2007 9 28
2008 12 31 2007 12 31
5,126,275 4,837,880
293,875,814 42,694,831
(153,851, 411) (14,003,279)

(11, 152,884,353) (740,173,373)

(11,007,733,675) (706,643, 941)

12 95,403, 046 31,964,535

70,630, 310 46,088, 142

12 8,502,222 1,859,720
12 2,120, 050 710, 316
- 1,904,767

2,007, 886 1,619,427

5,630, 089 1,646, 034

184,293,603 39,704,799

(11,192,027,278) (792,436, 882)
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(11,192,027,278) (792,436, 882)
12,183,839) (2,375,793)
(11,204,211,117) (794,812,675)

13 (4,629, 051) 13,286,091

13 (381, 738) 1,808, 562

(11,209,221,906) (779,718,022)

HSBC Trusteeall erton Fund Management Pte Ltd
(Cayman) LiGeirtaedd Lee How Cheng

FULLERTON VPI C FUND

2008 12 31

2008 2007
9 4,339,672,678 15,828,112, 450
359, 473 4,174,695
179,725,304 63,498,621
18,973,440 26,613,331
29,960, 877 84,337,711
799,725,118 829,056, 621
5,368,416,890 16,835,793,429
8 107,376, 469 )
, 10 - 7,244,339

53,918,001 14,312,914
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11 16,146, 212 39,048,851
177, 440, 682 60,606, 104
5,190,976, 208 16, 775,187,325
5,201,060, 072 16, 790, 281,978
13 (8,657,040) (13,286, 091)
13 1,426, 824) (1,808,562)
5,190,976, 208 16, 775,187,325
HSBC Trusteful(Cayman) Fund Management Pte Ltd
Limited Gerard Lee How Cheng
FULLERTON VPI C FUND
2008 12 31
2008 1 1 2007 9 28
2008 12 31 2007 12 31
1,754,284, 790,281,978 -
160,047,370, 0001,,000604, 21374, 570, 000, 00
266,847,750, 000, 000 - -
126,800 380, 000, 0100754, 21374, 570, 000, 0O
- 11,204,211, 117- (794,812,675)
4,629,051 - 13,286, 0091
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381, 738 1,808, 562
13 1,627, 43%4 201, 060,004, 21364, 790, 281, 97
FULLERTON VPI C FUND
2008 12 31
2008 1 1 2007 9 28

2008 12 31 2007 12 31

(11,204,211,117) (794,812,675)

12,183, 839 2,375,793
(293,875, 814) (42,694, 831)
(5,126,275) (4,837,880)
(11,491,029,367) (839,969, 593)

11, 488,439,772 (15,828,112, 450)

(58,034, 627) (152,011, 027)
(7,244,339) 7,244,339

16,702, 448 53,361,765
(51, 166, 113) (16,759, 486, 966)

289,479,587 13,705, 707
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4,978,554 4,837,880

243,292,028 (16, 740, 943, 379)

1,370,000, 000 17,570,000, 000
(1,750,000, 000)
(380,000, 000) 17,570,000, 000

(136,707, 972) 829,056, 621

829,056, 621

692,348,649 829,056,621
Fullerton VPIC Fund
2008 12 31
1
Fullerton VPIC Fund Fullerton Fund Manageme.]
HSBC Trustee (Cayman) Limited 2007 3 27

2007 3 29
2003
P. O. Box 484, Strat hvale House, North Church Str ¢
1-1106, Cayman | sl ands

2007 12 31 9 Fullerton Asian
Fund Fullerton Asian Market-Timing Equities Fund( ‘o
Equities Fund” ) Full erton Vietnam Fund Full
Customi sed Asia-Pacific(Ex-Japan) Fullerton MENA Asi a
Fullerton MENA Asia Fund Fullerton China *“A” Share

Fund
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Full erton Fund Management Company
Limited
HSBC I nstitutional Trust Servi
Limited
2009 6 24
2.
2.1
Il FRS
| FRS
3
2008 1 1
I AS 39 2009 1 1
2008 5 I ASB annuall
i mprovement project
2009 1 1 I AS 39
I AS 1 2009 1 1
non-owner changes
equity
owner changes in equity
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I AS 1 2009 1 1
I AS 32 2009 1
1
2009 1 1
I AS 1 2009 1 1
2008 5 | ASB
I AS 39
2009 1 1
|l FRS 7 I AS 8 I AS 10
I AS 18 2009 1 1
2008 5 | ASB
2.2
[
i
2.3
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quoted mar ket pric
current bit price
ask price

OoTC

e



2.7
2.8
2.9
2.10
2.11
2.12

PPM
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2008
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12 2007
4 2 1,820,858, 575 30 4,706,826, 415
32 1,389,218, 747 31 4,937,310, 288
16 700, 985, 131 21 3,311,204, 003
10 428,610, 225 18 2,872,771, 744
100 4,339,672, 678 100 15,828, 112, 450
19 14
1 VaR
VaR
NAV
VaR VaR
2008 12 31 2007 12 31
() ()
4,339,672,6783.605,828, 112, 4594. 35
- - (7,244,339)(0.04)
9 4,339,672,6783.605,820,868, 1194. 31
1 VaR
VaR
NAV
VaR VaR

VaR
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10 99 % NAV 2007 12 31 2008 1
VaR
2008 12 31 2007 12 31

NAV 16. 3 10. 5%

VAR

99 %
10 10

NAV 16. 3% 2007 10. 5% 99 %
10

b

2008 12 31

HKD I NR VND PKR

201, 3H46/5, 6881585326, 063 169, 509 ,719194 725, 118

- - - - 29,960, M7, 960, 877
1,820, 8518 ,3587M5 2180049854281610, 225 4,339,672, 67:¢

- 359,473 359,473

3,759,1@6260, 51224, 953, 750 18,973,440

44,909,820294,880520, 984 179, 725, 304

1,821, 0519,991331, 579283866569808499582%, 483648, 416, 89
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107, 376 ,1406/9 376, 469
838,493, 079,511 53,918,001

16,146, 21162 146, 212

838,4993, 079,511 123,522,16/8/, 440, 682

2007 12 31

HKD I NR VND PKR

138, 0001383977163 7872, 794 342,205 .,88197 056, 621

84,337, B4, 337, 711
4,706, 826931538032882@480@3771,74415,828, 112, 45

4,174,695 4,174,695

5,650,291295, 21677/, 535, 313372, 43B6, 613, 331

63,498,621 63,498,621

4,844,8261308938422652690%89882676727569835, 793, 42

7,244,339 244, 339

14,312,914 14,312,914

39,048, 831, 048, 851
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14,312,914 46, 293, 1600 606, 104
314,129,536 314,129,536
c
1
4. 3
2008 12 31 2007 12 31
% %
Hong Kong and Shanghai Banking
: o 100 AA 72.1 AA
Corporation Limited
Citigroup Gl obal Mar ket s|Hol di ngls
- - 11.7 A
| nc.
Mer ril | Lynch I ntegrnationpal & Coaj 7.3 A
Deutsche Bank AG LHondon - - 8.9 AA
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2008 1 12007 9 28
2008 12 31 2007 12 31

5,126,275 4,837,880

2008 2007
799,725,118 829,056, 621

90

2008 2007
799,725,118 829,056, 621
107,376, 469) -
692,348,649 829,056, 621

2008 2007

107,376, 469 -

2008 2007

4,339,672,678 15,828,112, 45
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(7,244, 339)

participatory notes

2008 12 31
2007 12 31 3 4,685,380, 164

10

2008 12 31

2007 12 31

314,129,536 7,244,339
11
2008 2007
1,315,687 1,606,559
13,087, 780 31,964, 535
116, 765 116, 765
290, 816 710, 316
1,335,164 4,650,676

16,146, 212 39,048, 851
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12

0. 9%
NAYV

PPM

HSBC Trustee (Cayman) Limited

HSBC I nstitutional Trust Services (Singapore) Limited
NAV
2008 1 1 2007 9 28
2008 12 31 2007 12 31
95,403, 046 31,964,535
2,120,050 710, 316
3,180,111 1,065,592
8,502,222 1,859,720
13
1
2.3
| FRS
6
|l FRS
I FRS
8,657,040 2007 13,286, 0091 1,
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2007 1,808, 562

14
15
2007 9 28 2007 12 31
Fullerton VPIC Fund Class A 2009
(

MCB BANK LI MITED 1,828 ,|1484,087,278 5. 381
OlL & GAS DEVELOPMENT CO LTD 3,439)|8@496,318, 160 4.85
CHI NA MOBILE LTD 359, 00®B13,548%,392 3.83
CHI NA CONSTRUCTI ON [BANK 4,032/0@®B8,336¢,423 3.5%3
RELI ANCE | NDUSTRIES| LTD 69,9/10286, 477,285 3.50
I ND & COMM BK OF CH| NA 4,118|/0®@07,835%5,364 3.40
CHINA LIFE I NSURANCE CO 664, 00®58, 898,891 3.17
| NFOSYS TECHNOLOGI E[S LTD 57,0/38244,850,801 2.99
CNOOC LTD 1,574)000B9, 478,868 2. 32
LARSEN & TOUBRO LI M| TED 59,9/90188, 609, 058 2. 31
HDFC BANK LI MITED 52,4[97161,269,643 1.97
NATI ONAL BANK OF PAKI STAN 1,729)6767,08%, 637 1.92
PETROCHI NA CO LTD 1,552,00067,066, 714 1.92
BANK OF COMMUNI CATI|ONS CO 1,334)/00MM#5, 484,310 1.78
BANK OF CHINA LTD 3,067|00044,564,705 1.77
VIET NAM DAIRY PRODUCTS JSC 320, 00041,015%,422 1.72
I TC LTD 314, 67436, 493,691 1.67
HOUSI NG DEVELOPMENT| FI NANCE 26,2(78136, 436,029 1.67
CHI NA SHENHUA ENERG|JY CO 344, %00034,721,290 1.65
PAKI STAN PETROLEUM [LTD 658, 922134, 083,133 1.64
BHARAT HEAVY ELECTR| CALS 30,3/69131,63%, 982 1.61
CHI NA PETROLEUM & CHEMI CAL 1,674/00®@7, 446,878 1.56
I ClCl BANK LTD 75,3[04127,208,211 1.56
FAUJI FERTILIZER COMPANY LTD 1,078,873 9,938,007 1.47
JI NDAL STEEL & POWER LTD 100, 04409,302,919 1.34
TATA CONSULTANCY SV[S LTD 93, 1(16107,626,328 1.32
TATA STEEL LIMITED 112,276106, 461, 139 1. 30
PING AN I NSURANCE GROUP CO 148, 50005,509, 096 1.29
OlL & NATURAL GAS C|IORP LTD 46,0/47100, 44%, 749 1.23
PETROVI ETNAM FERT &| CHEMI CAL 420, 00097,065(, 615 1.19
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GEMADEPT CORP 186, 8096, 078, 508 1.17
SAl GON SECURITIES I NC 220, 00089, 407, 695 1 9
HOA PHAT GROUP JSC 255, 00089, 273[, 044 1 9
SAl GON THUONG TI N COMMERCI AL 542, 75087,697|, 638 1.07
PUNJAB NATI ONAL BANK 56, 5|51 83, 956|, 682 1 3
DHG PHARMACEUTI CAL pScC 103, 00083, 213, 788 1 2
MARUTI SUZUKI | NDI Af LTD 26, 1|23 82, 724, 107 1.01
FPT CORP 188, 68079, 912, 754 0. 98
STERLI TE | NDUSTRI ES| | NDI' A LT 54,567 78, 822, 530 0. 96
SONGDA URBAN & | NDUSTRI AL ZO 83,000 77, 215, 736 0. 94
TENCENT HOLDI NGS LTPD 53,000 77,211,020 0. 94
UNI TED BANK LTD , 222 (7646, 488/, 671 0. 94
REFRI GERATI ON ELECTRI CAL ENG 280, 00075, 404, 080 0. 92
THU DUC HOUSI NG DEVELOPMENT 140, 0074, 033, 097 0.91
TAY NI NH RUBBER JSC 220, 00072, 172, 476 0. 88
AXl S BANK LI MI TED 38, 4|26 70, 457, 974 0. 86
UNI TECH LI MI TED 343, 33968, 632, 533 0. 84
CHI NA OVERSEAS LAND| & | NVEST 352, 96068, 342, 024 0. §4
PAKI STAN STATE Ol L [CO LTD 200, 96967, 292, 676 0. 82
RELI ANCE | NFRASTRUC[TURE LTD 28,429 64,620/, 270 0.79
Bl NH MI NH PLASTICS pScC 112, 18062, 952, 222 0. 717
HAGL JSC 95, 000 58, 609, 535 0. 72
I VRCL | NFRASTRUCTURES & PROJ 73,451 53,720/, 199 0. 66
NTPC LI MI TED 134, 11553, 356, 347 0. 65
ENGRO CHEMI CAL 266, 80852, 367, 742 0. 64
Bl NH CHANH CONSTRUC[TI ON 140, 00048, 669, 906 0.60
JSC BANK FOR FOREI GN TRADE 185, 00048, 461, 810 0.5%9
VI NH SON - SONG HINH HYDROPO 250, 00048, 106, 824 0.%9
HCM CITY | NFRASTRUCTURE | NV 130, 00038, 828, 205 0. 47
ASHOK LEYLAND LI MI TED 490, 17738, 684|, 789 0.47
CHI NA UNI COM HONG KIONG LTD 300, 00038, 055/, 018 0.47
THERMAX LI MI TED 37,406 38, 023]|, 826 0. 46
| NDI ABULLS REAL ESTATE LTD 70, 6|68 35, 749, 903 0.44
CHI NA MERCHANTS BANK 174, 40034, 815, 974 0.43
CUMMI NS | NDI' A LTD 51, 3|26 33, 392, 531 0.41
GLORI OUS PROPERTY HOLDI NGS 640, 00032, 532, 766 0.40
BALRAMPUR CHI NI MI'LLS LTD 137, 74131, 328, 316 0. 38
CHI NA COAL ENERGY CpO 257, 00030, 106|, 441 0. %7
HI NDUSTAN PETROLEUM| CORP 40, 223 30, 088], 122 0. 37
PHA LAl THERMAL POWER JSC 220, 00029, 623,031 0. 36
CHI NA COMMUNI CATI ON[S CONST 277, 00026, 849,120 0. 33
BAOVI ET HOLDI NGS 140, 00026, 185, 780 0. 32
HERO HONDA MOTORS L MITED 8,341 25,963, 360 0. 32
MAX | NDI' A LI MI TED 73, 6/55 25, 306|, 760 0.3%1
PETROVI ETNAM DRILLING AND WE 50, 000 23, 869, 798 0.29
KI NHDO CORP 40,000 17, 431)|, 073 0. 21
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PETROLEUM TECHNI CAL| SERVI CES 80, 0/00 15, 746{, 722 0.19

CHI NA TELECOM CORP [LTD 366, 00015, 475|, 707 0.19

Full erton VPIC Fund Class A Un|i
MSCI / S&P GI CS*

* MSCI/ S&P GICS MSCI inc.
I ndustry Classification Standard =GI CS)
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429,898,720
1
430,946,650
430,94, 650
425,400,081
5,537 5609
430,94, 650
430,946,650
20 27
21 26
21 26
425,409,081
1.0130
10,130
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140, 00p, 0D®9, 97B200®® 10 [9
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