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Statement by Director

In ou.r opinion, the financial. statements of the Investment-Linked Funds of Friends Provident
International Limited, Singapore Branch (the "Singapore Branch") set out on page 5 to 13 present
fairly, in all mat~;rial respects, the state of affairs of the Investment-Linked Funds of fihe Singapore
Branch as at 30 April 2014 and the capital movements for the year 1 May 2013 (or the date of
commencement of the respective Investment-Linked Fund, whichever is later) to 30 April 2014, in
accordance with the stated accounting policies.
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Director

30 July 2014
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~~d~~er~~er~~ ~udi~c~~~' ~~~r~ t~s ~'ri~~acS~ ~r~vie~~~t Inter~s~t~~~~~ L~it~c~, i~~r~ ~~n~~

iN~ h~v~ ~udit~d the ~~cor~p~nying ~in~ncial ~t~terrrents ~fi the inve~trns~nt-Linked funds (~~ ~~fi
~~~± n~ ~~~~ d~ of ~'riAnrl~ ~rr~,~~i~~n4 ln~~r~n~tie~nal 1 imi~~~d, ~irrnannr€~ C~r~nr~h (~hP "~ii1a~~[~~'e

vr~r+ch"), vvhic~ c~rr~pri~e ~~~ ~f~f~mer~t of ,'~~~ef~ ~~d Liabili~ie~ ~v ~t 3U April 2~1~, the ~~pit~!
a~~ ~nr~r~~ e~rr~~~t ~c?r the y~~r ~rc~m ~ ~~y 2 13 for the d~f~ cif co~men~~ment of ~h~ r~sp~ctiv~
Invesfr~~~nt-Linked Funds, uvhich~ver i~ later) t~ 3~ April 2~~~, arrd ~ ~urnmary n~ ~ignific~nt
accounting policies grid ether expl~n~tory inf9rrrr~t~~rr, ~s ~~f o~~t can p~ge~ 5 ~0 13.

asa~g~rr~e~~'~ re~ponsi~~lity for the f6~~~ncia! ~~~~~aen#s

Man~gem~nf i~ r~~pn~~ibl~ for the pr~p~ratio~ ~~d fair gr~~~r~#~tian ~f th~~~ fsn~~~i~l ~t~t~n~~r~t~

in ~ccord~nc~ ~vith ~h~ ~fat~d ~ccaunting p~lici~~, and fir d~vi5ing end rn~int~ining a system of
infi~rn~l accounting ctantrol~ ~u~fici~nt ~~ provide ~ rea~onabl~ a~~urance ghat ~s~et~ ire
~~fegu~rd~d ag~in~t logs from un~ut~r~rised use car di~p9siti~n; end tr~nsacti~ns are prop~riy
~u~11~ri~ec~ and that they are ~~~~rded as n~ce~~ary t~ p~rr~it the prep~ra~i~n ~f fir~ae end r~ir
Capital end In~ame ~c~nunt ~nol ~~at~r~~nfi caf P,s~~t~ end Liabilifi~~ end to ~rraint~in accountability
of ~~~et~.

~~ciit~r~' ~~~~c~~sRksilifi~

fur re~ponsibiiity i~ to ~xpr~s~ ~n opinion on fh~~~ fin~n~i~l ~~~t~rne~fs awed .~n our ~~adit. ~'~
conducted our audit in accordance with ~ingapor~ 5fandards can P,~adifing. Those standard
r~quir~ th~~ uv~ ~~mply ~rvith ~thica! requirements and plan end perFors~ thy; audit t~ ~bfiain

reasonable assurance ~boufi whether the fiinanci~l ~tat~rnents are free from material misstat~m~nt.

,fin audit involves p~r~orrr~ing pr~cedur~~ to obtain audit eviden~~ ~bnut ~h~ ~mount~ ana
di~cl~sur~~ in the financial ~fi~t~rn~nf~. ~"he pracedur~~ ~~I~ckr~d depend ors ~h~ ~udit~r's

judgment, including tht; . ~~~e~~merrt ~f the risks of r~i~feri~i mi~stat~m~nt cif ¢E~~ fiin~n~i~l

staternent~, ~n+hether dui to fraud ~r ~rr~r. Ira r°n~king those risk ~s~~~srn~nfis, the audif~r
consid~r~ infernal confir~l'relev~nf to the engi~y'~ preparafii~n end fair pres~nfation of the financial
~tafet~n~nt~ i;~ ~r~~r to de~i~n audit ~ar~~~dure~ that ~r~ ~p~ro~r':~4~ in the c'srcurn~t~nce~, but ant
for the purpose ofi expressing an opinion nn fi~~ e~fecfivene~s ~f fihe investm~nfi~Link~d Funds'
in~ern~l control. An audit ~I~n in~lud~~ ~v~luating the appropriatene~~ ~f accounting policies used

and the r~~~~nablenes~ cif acc~urrfiing e~fimat~~ made by rrjan~g~rnent, ~~ well ~~ evaluating the
overall pre~~nt~tion of the financial ~f~t~ment~.

role believe that the ~udif ~vid~n~e we h~v~ obfain~d i~ ~uf~irient and appropri~t~ t~ pr~vid~ a basis
for cur audit opinion.

wow



friends Provicle~t International Limited9 Singapore branch
Investrnent~Lin6ced Fonds
For the year 1 May 2013 fio 30 Ag~ril 2014

Independent Auditors' Report to Friends Provident International Lirr~itee9, Singapore branch

lJpinion

In our opinion, the financial statements present fairly, in all material aspects, the state of affairs of
the Investment-Linked Funds of the Singapore Branch as .at 30 April 2014 and the capital
movements for the year 1 May 2013 (or the date of commencement of the respective. Investment-
Linked Funds, whichever is later) to 30 April 2014, in accordance with the stated accounting
policies.

Our report is intended solely for the use of the Singapore Branch and our duties are owed .solely to
the Singapore Branch. W~ do not accept responsibility and we expressly disclaim liability for loss
occasioned to any third party acting or refraining from acting as a result of our report.

This report relates solely to the financial statements of the Investment-Linked Funds of the
' Singapore Branch and does not extend to the financial statements of the Singapore Branch taken

as a whole.

Ernst &Young LLP
Public Accountants and
Chartered Accountants
Singapore

30 July 2014
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With the exception of the daring High Yi~:id fond Fund, wring Hong King &China, ~~ring
lnt~rn~tion~! ~on~. (IJS~) ~!~d Fidel±ty ~ur~ ~lu~ ~hi~ 0117, 9~1~5, ~1fl5 ~~d ~14~9) vuhi~h ~r~
~~gr~~~t~d Inv~~t~°n~nt-L~nk~d ~un~~, the funds ~r2 irs~~~~ed ~~ ~~~ p~~t cif the ~~b~~~;nd t~f Fri~~~v
F~ra~videnf Int~rnati~oial Limited. Thee r~pr~~ent the ~lenl~nt~ ~f the ~ub~fur~ds #hit ~r~ d~dic~t~d

tt~ cu~t~rrr~r~ of fins ~ingapor~ ~ra~~ch, 7~h~ ~~c~r~gat~c~ I~v~~#rrrer~4aLinked Fu~~~ and sib-funds
eaiL;_~ti tt;ii~ii,liiil~ui~~ iii aii~'sliiu:si'i~ii3~ i~UYiCaa~.

P=1C~~IIIJ/ ~UiU ~~U~ l>~li~J (~ i~a~j i~ (ac~1i vi d"rr Ufl-~~iYii~" iiai"iia ~~~i't~t,~°diivii ~~i~J~ii aii~' iiG j~yi°~~~~iii~

vv~~ e~rr~pl~t~d during the financial y~~~. ~u~tomer~ of the ingapor~ ~r~nch will pow ~~v~ their

awn pub-Rand (F2149) as opposed to being ~ pert of ~ larger sub-fund.
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Financial Staterr~errts

Capital and Income Account
For the year 1 May 2013 (or the date of
commencement of the respective
Investment-Linked Funds whichever is later)
to 30 April 2014

Value of Fund as at date of commencement of
the respective Investment-Linked Funds or 1
May 2013, whichever is later

Amounts received by the Fund for creation of
units

Amounts paid by the Fund for liquidation. of units
Net amounts (paid)/ received by the Fund

Unrealised diminution in value of investments
Gain on sale of investments
Other income
Management fees
Other expenses
Decr~a~e in net assef value for fhe year

Value of Fund
~,s afi 30 April 2014

P~~sets
Inv~stment~ in funds
Cash and bank balanc~~
Other debfiors
Total a~5ets

Liabilities
Other creditors
Total liabilities
Value of Fund
As at 30 A~aril 2014

daring daring
Australia Eastern Europe
(M56) (P48)

~$ S$

357,403 386,933

97,740 211,715
(111,231) .(1.59,224) _
(13,491) 52,491

(58,681)
42,810
7,193
(3,936)

(53)
(12,667)

(105,623)
49,333
7,920
(4, 918)

(20)
(53,308)

331,245 386,116

331,705 386,785
10,788

- 3,879
342,493 390,664

11,248 4, 548
11,248 4,548

331,245 386,116
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~,'~lu~ ~~ ~ur~d ~s ~t d~t~ ~~ ~or~~e~v~rrienfi ~fi
the r~~p~ctive inv~~tment-Linked funds nr 1
I~ay 2013, whichever is laf~r

Arrrounf~ r~c~ived by fhe Fund fc~r cr~a~inn cif
units

Amounf~ paid by the Fund for liquidation ~~ unity
!V~# ~rr~ount~ r~c~iv~d by the F'ur~d

~7nreaii~ed appreciationl(dirr~inutic~n} in v~lu~ ~f
inv~~tmen~s

fain ~n ~~i~ cif irrve~~rn~r~fis
Other income
Manag~rnent fe~~
~fher~ap~n~~
9~~r~~se in net ass~~ v~lu~ fc~r fih~ y~~r

St~ternent ~f A~~~~s ~ncl Li~t~i6ities
As at 30 Agri! 201

Assets
inv~stm~nt~ in fund
dash end bank baianc~~
Ofher debtars
~~~~1 ~~~et~
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13,755
10,316

131,438
(2,1251

(532)
126,52

2,601,744 'i,718,929
207,7~~ 17,t~09

2,$09,521 ~,735,9~~

X09,542 21,341W,___ ____..m~ __..._ .. _...._____._...... _
209.642 21.341



Friends ~roviden4 Intert~►ation~l Lirr'ited, Singapore branch
Ir~vestmentmLinked Funds
For the year 1 flay 2013 to 30 April 2014

~f11~ItCl~S ~~21~@Pl1@tlt~

Capital and Income Account
For the year 1 May 2013 (or the date of
commencement of the respective
Investment-Linked Funds whichever is later)
to 30 April 2014

Value of Fund as at date of commencement of
the respective Investment-Linked Funds or 1
May 2013, whichever is later

Amounts received by the Fund for creation of
units

Amounts paid by the Fund for liquidation of units
Net amounts received/ (paid) by the Fund .

Unrealised appreciation/ (diminution) in value of
investments

(Los§}/ gain on sale of investments
Other income
Management fees
Other expenses
Increase in net a~~et value.for the year

Value of Funs!
As at 30 April 2014

Assets
Investi~nents in funds
Cash and bank balances
Other debtors
Total ~s~efs

Liabilities
Other creditor
Total liabilities
alalue of Fund
As at 30.4pri12014

daring
International
Bond (USD)
(8109)
S$

Fidelity Euro
flue Chip
(J84)

1,312,029 551,330

1,212,892 2,392,880
(796;131). (3,157,221)
416,761 (764,341)

20,218 (118,818)
(14,821) 344,430
33,798 -
(21,423) (12,542)
(1,091) (59)
16,681 213,011

1,745,471 m

1,747,028
23,550
16,319

1,786,897

41,426 -
41.426

1,745,471 W
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~lalu~ of Fund ~s ~t cite ~f c~r~irr~~r~c~ment nfi
the r~~p~~tive inve~~m~nf-t,inked ~~and~ ~r 1
11~ay 2013, vvhich~ve~r i~ later

Amounts r~ceiv~d by fh~; Fund for cr~atic~n of
unit

Arnnunts paid by fh~ Fund fie~r liquidation of units
het amounts received by the ~"~~d

~1r~r~ali~ed ~ppr~ciafion in val~a~ ~f i~rv~~~m~n~~
Gain/ (I~ss) on ~al~: o~ investm~nt~
Other in~o~~
Managernenfi fees
ether expense
In~rea~~ inn ~~t a~~~t ~~iu~ ~~r ii~~ y~~~

~~I~~ of Fu~~
~ ~~ ~0 April X014

;1

~S~~~a

Investments in funds
dash end bank b~l~nc~s
ether debtors
°fatal assets

1' t

Y,

r';

~'.

$,431

,, ~
,, ~! a ~.

;~r ~ ~

7 39, ~ ~0 ~ ,741
5,294 (~2Z)
7,742

(11,949) (142)
{7)

140,267 ~ . ,176

4,586,589
1X0,271

23,92
47

4,766, X60 24, 029

C)ther creditors 184,5 5
7~r~t~l li~biliti~~ 1X4,505

A~ ~~ 3~ ApC"II ~01A~ 9~'3~~ 2~9oZ9

* Noke: The financial period fior 4his inves4menF-linked fund is horn 22 January 2014 to 30 April 201A> as fihis fund was
segregafed from fhe ̀i~ideliYy E~ro Blue Chip' (J84) 4und an 22 January 20'I~d.



Financial Statement

Fidelity Global
Property (l1SD)

(P78)

S$
Capital and Income Account
For the year 1 May 2013 (or the date of
Commencement of the respective
Investment-Linked Funds, whichever is later)
to 30 April 2014

Fidelity Global
7ele-

communications
(J97)
S$

Value of Fund as at date of commencement of
the respective Investment-Linked Funds or 1
May 2013, whichever is later 251,245 86,031

Amounts received by the Fund for creation of
units 233,546 43,267

Amounts paid by the Fund for liquidation of units (99,987) (9,934)
Net amounts received by the Fund 133,559 33,333

Unrealised (diminution)/ appreciation in value of
investments

Gain on sale of inv~;stments
Other income
Management fees
Other expenses
(Decrease)/ increase in nef assefi value for fihe

year

Value of ~urrd
,4s at 30 April 2014

~taterne~t of Assets and Liabilities
As at 30 ,4pri12014

Assets
Investments in fund
Cash and bank balances
Other debtors
Total assets

Liabilities
Other creditors
Total liabilities
i/aleae of Fund
As at 30 April 2014

(32,603).._ _ _ 2,052
34,739 8,451

(3,622) (1,255)
(203) (11)

(1,689) 9,237

383,115 12,601

383,717 128,406
1,537 195

385.254 128.601

2,139
2,139

33,115 ~2~,601
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ilaiu€ cif Fund ~s at date a~' ~c~m~n~n~,~rrie~g of
the r~~p~ctive Investment-Linked ~'~ands car 1.
(day 2013, which~v~r i~ later

Arrrounts received by fibs fund fior creation ref
unit

Arnaunfis paid by the Fund firer liqui~afion o'f uni~~
~V~t ar~ou~~~ received b~ the F~sr~

~Jnr~ali~~d appreciation in v~iu~ of inv~~tm~nts
(Loss)/ gain gn sale of investments
~fher income
fl~anagem~nt f~e~
ether ~xp~nse~
Ir~ere~5e it r~~t a~g~fi v~iu~ fi r tn~ y~~r

V~I~~ of ~~t~d

;.;
ti `, ~ ~, A ,

A55E;tS

Investm~nt~ in funds
Cash and bank b~l~nces
ether debtors
T~t~l ~~~~t~

.~

-,

t. ~.
''fit'_ :.i ;f, .*,,~:ii .~,

~s~~~~ty ~~~~~t~
~'t' ~~~~t ~ot~ ~,~~~~

~rat~ic {lJ) S~r~~eic (11D~
X 27) ~ ~6)

17,569 79,673

115,345 X2,21 ~3
(52,11) (20,740)- - 
&2.734 

~------- -------- 
63.478 

_...~......_._

5,15 ~ 3, 507
(2,974) 6,923

~0~
(337) (1,353)

~~) ~~)
1,36

_
9,37a

X2,123 150,43
16 ~~

82,1 ~9 150,526 ~~
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FVotes to fhe Financial ~tateenents

Units in issue and net asset value

1.1 The Units in issue and the Net Assefi Value per unit of the Investment-Linked Funds of
Friends Provident International Limited, Singapore Branch (the "Singapore Branch") as at
30 April 2014 comprise:

Funds
Baring Australia (M56)
Baring Eastern Europe (P48)
Baring High Yield Bond Fund (R117)
Baring Hong Kong &China (8125)
Baring International Bond (USD) (R109)
Fidelity Euro Blue Chip (J84)
Fidelity Euro Blue Chip (R149)
Fidelity Euro Bond (J87)
Fidelity Global Property (USD) (P78)
Fidelity Global Telecommunications (J97)
Fidelity Multi Asset Strategic (EUR) (R27)
Fidelity Multi Asset Strategic (USD) (R26)

Net asset
Units in issue as value per

Commencement date at 30 Aril 2014 unit S
02 February 2009 25,554 12.96
02 February 2009 233,060 1.66
22 February 2012 769,672 3.38

25 April 2012 23,923 71.67
24 August 2011 229,192 7.62

02 February 2009 - -
22 January 2014 1,935,654 2.37

30 September 2010 9,955 2.41
31 August 2008 399,968 0.96

30 September 2010 160,492 0.80
02 February 2009 48,097 1.71
02 February 2009 124,851 1.21



J ~7~ ~ 1.~ • ~;
1

tit : ` ~ ♦ J i~ i~1~ i (fl

,1°4~~ ~sn~~~i~l ~~~tern~nts ~~ ~h~ ~~ve~tm~ni-~ in~C~~ ~and~ of ~n~ ~inq~p~r~ ran~6i ~r~
presented in ~ingapor~ doll~r~. ~Th~ fin~nci~l ~fiatements h~v~ been prepared on fh~
hi~te~ric~l ~c~st basis, ~xc~pt fear inv~~tment~ which ~r~ carried ~t ~~ir value.
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Cusfiom~rs invested in fh~ fund ~h~f went through ~egregatiean v~rill have been infc~rrne~d by

ti~~ ~e~rr~p~r~y'~ ~u~tc~r~er ~~r~i~~~ d~p~rtr~r~~i.

~.~ Ir~sresrra3~~t~

Aii purch~~~~ ofi inv~~~merr~~, vui~i~;ii ii~clud~ unit iru~~~, qu~f~d ~quifii~~ ~nc~ E~~~~~, ~~~
r~c~gnis~d en their Trade dates, i.~. fh~ d~t~ the commitment exists f~ purchase the
inve~t~enfs. T"he investrr~en~~ ire ir~iti~lly r~~p~°d~d ~t cyst; being ~h~ fair value ~f fh~

~~~~iderati~r~ ~iv~~. ~"h~ attrib~g~blE ~r~r~~~~~i~n co~t~ ~r~ ;~c~g~i~~d ire ~h~ ~api#a! ~~~

in~or~~~ ~cco~rif when inc~~rr~~. ~ub~~gu~nt tc~ i~liti~l r~cdgnition, fihe inv~~4rn~r~t~ ~r~

recorded at fair value and the unr~alis~d g~i~~ ~r lo~~~~ ~n re-rn~~~ure~enf t~ fi~ir value

~r~~; t~,k~,~ t~ ~~~~ v~pit~~-~~,~ lr~~~~~ ,~~e~~srs~. the f~s~ ~~l~~ s~ ~et~r;~is~~~ by ~s~~~~ ~p~~,

rr~~rke~ v~iu~fiir,~ri ~~ the year-~~d d~t~.

The amounts received by the funds comprise the gross premiums received by tiie

~ingapor~ branch (after deducting ch~rge~ ~nihich include bid-~fFer spread) end swifiche~ by

the policyholders fr~izl other fund.

T"h~ ~rr~~unts paid by ~h~ funds fnr liquidation ~~ unify comprise the ~~l~ t~f ~nit~ ire the
inv~stm~nt-Lir~k~d funds fir the payment ~f de~~h ~I~ims or ~urr~ndcr~ ~r~d fir ~witch~~ by

ii~~ ~€aii~yi~~l~~~~ i~ iS~~ ~t~~r fu~d~.

~.5 ~~~~~I~~~~~~ ~~~r~~ ~~1~ ~~' ~~~~~~~r~~~~~

All ~~I~~ ~f inv~~frn~nt~ ~r~ r~c~g~is~~ t~r~ ti~r~ir fr~d~ d~t~~, ~h~ d~t~ tfr~ find c~mmit~ ~~

~~11 the irrv~s~rr~eniv. ~"he cyst caf di~pc~s~l of inv~~trn~nts i~ d~t~rrnin~d ~n fih~ vv~ightedp
~~n,~,., ,~~,~¢ ~~;~3~ ~~~~m:r~d rv~~~h19~~M~d fr~n~ ~~5~ ~a9aa n~ Ss^~?e~?~#n°s~r?4~ ~v'~? f~k~rs i~Ca t~

~~pit~l ~r~d Ir~~r~r~i~ I~r~~~nt.
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2. Summary of significant accounting policies (cost)

2.6 /nco►~►e and expenses

Income and expenses are accounted for on an accrual basis. Dividend income is
recognised in the Capital and Income Account when the right to receive payment is
established. Interest income from investments is recognised on an accrual basis. Income
and expense balances are apportioned monthly based on the Sin"gapore Branch's unit
holding at the month end.

2.7 Foreign currencies

Foreign currency monetary assets and liabilities are translated at exchange rates prevailing
at the balance sheet date. Foreign currency transactions are translated at.exchange rates
on transaction dates. Differ~nc~s in exchange are taken to the Capital and Income
Account.
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