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BEA SIGNATURE PORTFOLIO FUNDS

MARKET REVIEW

For Equities

After a sharp decline at the end of February, global markets resumed their upward 
path in March and performed positively for the first quarter of 2007. By sector, 
materials stocks rose 9.6% over the quarter, with particularly strong gains from the 
metals and mining sector despite the worries of some investors about the possibility 
of declining profit margins and high valuations. Technology was the only sector 
with negative returns after many communications equipment companies retreated 
following increased competition in the industry. During the quarter, small caps 
continued to outperform large caps, while growth slightly outperformed value by 
0.7%. Regional performance trends favoured the Asia ex-Japan region with gains 
tied primarily to some of the region’s large materials stocks. After the sell off in 
February, emerging markets regained some momentum in March, ending the quarter 
up by 2.3%.

Global developed markets as measured by the MSCI World Index rose 6.7% over the 
second quarter of 2007. Concerns mounted regarding the sub-prime housing market, 
rising oil prices, and a sell-off in the Shanghai stock market. However, economic 
strength in April and May contributed to the markets’ positive performance for 
the quarter, as developed economies continued to benefit from globalisation and 
economic growth in the emerging markets. Asia ex-Japan was the strongest region 
during the quarter, gaining 9.5% as the region’s economies continued to show 
solid growth. Japan continued to lag other regions, and was the only market to 
post a negative return for the quarter in US$ terms. All sectors in the Index were 
positive for the quarter and once again market leadership came from the energy 
and materials sectors. Rising oil prices, strong earnings, and a continued focus 
on the development of alternative energy solutions led to a 15.9% return in the 
energy sector. Rising commodity prices and continued growth in developing nations 
contributed to the positive performance of the materials sector. The utilities and 
healthcare sectors continued to lag the cyclical sectors during the quarter.
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BEA SIGNATURE PORTFOLIO FUNDS

MARKET REVIEW (CONTINUED)

For Bonds

Global bonds experienced a volatile first quarter. The spike in volatility at the end 
of February was mainly due to credit concerns in the US sub-prime mortgage sector, 
a global equity sell-off, and former Fed Chairman Alan Greenspan’s remarks over a 
possible economic recession in the US. Investors re-assessed risk premia and moved 
into safer assets. However, towards the end of the quarter, strong economic data in 
the US and Fed Chairman Ben Bernanke’s testimony to Congress gave greater clarity 
to the outlook for US monetary policy. This clarity in turn helped investors to put 
some of the global economic issues cited earlier into perspective. Elsewhere, the 
Bank of Japan and the European Central Bank raised interest rates as expected. The 
Bank of England raised rates in January, earlier than had been expected.

Despite the safe-haven buying of government bonds at the end of February, 
the increased risk appetite of investors helped high-yield and corporate bonds 
outperform government bonds by the end of the quarter. In line with this, lower-
rated bonds outperformed higher-rated ones. The mortgage-backed security 
sector underperformed, mainly due to the slowdown in the US housing market 
and concerns about whether the sub-prime mortgage crisis would affect the entire 
mortgage sector.

Global bonds had a good start to the second quarter of 2007, but were sold 
aggressively in early June and finished the quarter down 0.9%. The sell-off was 
fuelled by improved US economic data, which prompted investors to reassess their 
expectations for US interest rates, and by data boosting expectations for continuing 
global economic growth. Towards the end of June, however, weaker-than-expected 
US economic data and two Bear Stearns hedge funds reporting heavy losses on their 
US sub-prime mortgage positions supported a rally in government bonds. Despite 
the late June rally global bonds could not finish in positive territory. Corporate 
and high-yield spreads widened towards the end of June as investors re-priced risk 
premia over concerns that the US sub-prime problems could spark a significant 
bout of risk aversion that would impact other higher-yielding fixed income assets. 
Corporate bonds marginally outperformed government bonds, and high-yield and 
emerging market bonds also outperformed despite the flight to quality at the end 
of the quarter.
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BEA SIGNATURE PORTFOLIO FUNDS

INVESTMENT REPORT
AS AT 30TH JUNE 2007 (UNAUDITED)

BEA AGGRESSIVE FUND

Investment Portfolio

 Holding  Market value   % of 
Investment Funds Units  US$  net assets 

Established under the laws of Hong Kong 

BEA Asia Strategic Growth Fund - Class A 34,862.837 1,175,575  18.19

BEA Hong Kong Growth Fund - Class A 65,391.288 1,686,724  26.09

Established under the laws of Ireland

FRIC plc The Japan Equity Fund Class A Accumulation 1,827.357 380,373 5.88

FRIC plc The US Bond Fund Class B Accumulation 15,043.547 188,947 2.92

FRIC plc The US Equity Fund Class A Accumulation 77,234.506 1,139,981 17.64

FRICII plc The Pan European Equity Fund  791.568 1,189,119 18.40
Class B Accumulation 

FRIC II The US Quant Fund Class B Accumulation 42,022.924 604,710 9.36
       
Total investments 1  6,365,429  98.48              

Total investments at cost 1   4,207,302            

1 Investments are accounted for on a trade date basis
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BEA SIGNATURE PORTFOLIO FUNDS

INVESTMENT REPORT (CONTINUED)
FOR THE PERIOD ENDED 30TH JUNE 2007 (UNAUDITED)

BEA AGGRESSIVE FUND

Statement of Movements in Portfolio Holdings

  Holding as   Holding as 
  at 31st   at 30th 
  December 2006 Additions Disposals June 2007 
  Units Units Units Units

BEA Asia Strategic Growth Fund -  44,593.115   - 9,730.278 34,862.837
Class A

BEA Hong Kong Growth Fund - 49,355.668 18,753.203 2,717.583 65,391.288
Class A

FRIC plc The Japan Equity Fund Class A 1,880.142 - 52.785 1,827.357
Accumulation

FRIC plc The US Bond Fund Class B   - 15,043.547 - 15,043.547
Accumulation

FRIC plc The US Equity Fund Class A  91,372.069 - 14,137.563 77,234.506
Accumulation

FRICII plc The Pan European Equity Fund 872.497 - 80.929 791.568
Class B Accumulation

FRIC II The US Quant Fund Class B   43,447.832   - 1,424.908 42,022.924
Accumulation
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1 Investments are accounted for on a trade date basis

BEA SIGNATURE PORTFOLIO FUNDS

INVESTMENT REPORT (CONTINUED)
AS AT 30TH JUNE 2007 (UNAUDITED)

BEA BALANCED FUND

Investment Portfolio

 Holding  Market value   % of 
Investment Funds Units  US$  net assets 

Established under the laws of Hong Kong 

BEA Asia Strategic Growth Fund - Class A 45,967.164 1,550,013 6.87
BEA Hong Kong Growth Fund - Class A 71,182.568 1,836,106 8.14

Established under the laws of Ireland

FRIC plc The Global Bond Fund Class A Accumulation 23,709.243 4,473,697 19.83

FRIC plc The Global Bond Fund Class DH-B  415,212.733 4,463,537 19.79
Accumulation

FRIC plc The Japan Equity Fund Class A Accumulation 5,091.274 1,059,773 4.70

FRIC plc The US Bond Fund Class B Accumulation 172,092.689 2,161,484 9.58

FRIC plc The US Equity Fund Class A Accumulation 309,585.392 4,569,481 20.25 

FRICII plc The Pan European Equity Fund  1,401.170 2,104,883 9.33
Class B Accumulation

       
Total investments 1  22,218,974 98.49              

Total investments at cost 1   17,925,745            
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BEA SIGNATURE PORTFOLIO FUNDS

INVESTMENT REPORT (CONTINUED)
FOR THE PERIOD ENDED 30TH JUNE 2007 (UNAUDITED)

BEA BALANCED FUND 

Statement of Movements in Portfolio Holdings

  Holding as   Holding as 
  at 31st   at 30th 
  December 2006 Additions Disposals June 2007 
  Units Units Units Units

BEA Asia Strategic Growth Fund - Class A 105,054.442 - 59,087.278 45,967.164

BEA Hong Kong Growth Fund - Class A 93,754.052 - 22,571.484 71,182.568

FRIC plc The Global Bond Fund Class A 21,409.228 3,572.467 1,272.452 23,709.243
 Accumulation 

FRIC plc The Global Bond Fund Class DH-B 375,420.258 61,983.471 22,190.996 415,212.733
Accumulation

FRIC plc The Japan Equity Fund Class A  5,258.703 - 167.429 5,091.274
Accumulation

FRIC plc The US Bond Fund Class B  169,733.206 7,861.635 5,502.152 172,092.689
Accumulation

FRIC plc The US Equity Fund Class A  413,538.211   - 103,952.819 309,585.392
Accumulation

FRICII plc The Pan European Equity Fund 2,521.331 - 1,120.161 1,401.170
Class B Accumulation 
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1 Investments are accounted for on a trade date basis

BEA SIGNATURE PORTFOLIO FUNDS

INVESTMENT REPORT (CONTINUED)
AS AT 30TH JUNE 2007 (UNAUDITED)

BEA GROWTH FUND

Investment Portfolio

 Holding  Market value   % of 
Investment Funds Units  US$  net assets 

Established under the laws of Hong Kong 

BEA Asia Strategic Growth Fund - Class A 58,730.764 1,980,401 11.87

BEA Hong Kong Growth Fund - Class A 80,428.749 2,074,605 12.44

Established under the laws of Ireland

FRIC plc The Global Bond Fund Class A Accumulation 6,541.568 1,234,328 7.40

FRIC plc The Global Bond Fund Class DH-B  117,774.377 1,266,074 7.59
Accumulation

FRIC plc The Japan Equity Fund Class A  5,065.181 1,054,342 6.32
Accumulation

FRIC plc The US Bond Fund Class B Accumulation 56,858.429   714,142 4.28

FRIC plc The US Equity Fund Class A Accumulation 285,015.153 4,206,824   25.22

FRICII plc The Pan European Equity Fund 2,032.199 3,052,836   18.30
Class B Accumulation 

FRIC II The US Quant Fund Class B Accumulation 55,714.289 801,729 4.81

       
Total investments 1  16,385,281 98.23              

Total investments at cost 1   11,625,481            
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BEA SIGNATURE PORTFOLIO FUNDS

INVESTMENT REPORT (CONTINUED)
FOR THE PERIOD ENDED 30TH JUNE 2007 (UNAUDITED)

BEA GROWTH FUND

Statement of Movements in Portfolio Holdings

  Holding as   Holding as 
  at 31st   at 30th 
  December 2006 Additions Disposals June 2007 
  Units Units Units Units

BEA Asia Strategic Growth Fund - Class A 130,371.399 - 71,640.635 58,730.764

BEA Hong Kong Growth Fund - Class A 110,936.925 - 30,508.176 80,428.749

FRIC plc The Global Bond Fund Class A 3,707.063 3,433.896 599.391 6,541.568
Accumulation

FRIC plc The Global Bond Fund Class DH-B  75,843.292 52,341.598 10,410.513 117,774.377
Accumulation

FRIC plc The Japan Equity Fund Class A  5,556.775 - 491.594 5,065.181
Accumulation

FRIC plc The US Bond Fund Class B   37,749.774   23,584.906 4,476.251 56,858.429
Accumulation

FRIC plc The US Equity Fund Class A  327,222.067 - 42,206.914 285,015.153
Accumulation

FRICII plc The Pan European Equity Fund  2,531.229 - 499.030 2,032.199
Class B Accumulation

FRIC II The US Quant Fund Class B  62,343.635 - 6,629.346 55,714.289
Accumulation



9

1 Investments are accounted for on a trade date basis

BEA SIGNATURE PORTFOLIO FUNDS

INVESTMENT REPORT (CONTINUED)
AS AT 30TH JUNE 2007 (UNAUDITED)

BEA STABLE FUND

Investment Portfolio

  Holding  Market value   % of 
Investment Funds Units  US$  net assets 

Established under the laws of Hong Kong 

BEA Asia Strategic Growth Fund - Class A 2,793.962 94,212 3.38 

BEA Hong Kong Growth Fund - Class A 6,090.356 157,097 5.64

Established under the laws of Ireland

FRIC plc The Global Bond Fund Class A Accumulation   4,070.552   768,072   27.61 

FRIC plc The Global Bond Fund Class DH-B Accumulation   71,259.594   766,041   27.51 

FRIC plc The Japan Equity Fund Class A Accumulation   375.082   78,075   2.80 

FRIC plc The US Bond Fund Class B Accumulation   49,823.279   625,780   22.47 

FRIC plc The US Equity Fund Class A Accumulation 13,239.770   195,419   7.02 

FRICII plc The Pan European Equity Fund 32.891 49,410 1.77
Class B Accumulation

       
Total investments 1  2,734,106 98.20              

Total investments at cost 1   2,508,013            
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BEA SIGNATURE PORTFOLIO FUNDS

INVESTMENT REPORT (CONTINUED)
FOR THE PERIOD ENDED 30TH JUNE 2007 (UNAUDITED)

BEA STABLE FUND

Statement of Movements in Portfolio Holdings

  Holding as   Holding as 
  at 31st   at 30th 
  December 2006 Additions Disposals June 2007 
  Units Units Units Units

BEA Asia Strategic Growth Fund - Class A 40,961.656 - 38,167.694 2,793.962

BEA Hong Kong Growth Fund - Class A 24,357.565 2,045.311 20,312.520 6,090.356

FRIC plc The Global Bond Fund Class A 18,744.796 3,934.699 18,608.943 4,070.552
Accumulation

FRIC plc The Global Bond Fund Class DH-B  349,970.997 48,215.636 326,927.039 71,259.594
Accumulation

FRIC plc The Japan Equity Fund Class A  1,828.330 - 1,453.248 375.082
Accumulation

FRIC plc The US Bond Fund Class B  153,095.877 23,935.913 127,208.511 49,823.279
Accumulation

FRIC plc The US Equity Fund Class A  146,392.746 - 133,152.976 13,239.770
Accumulation

FRICII plc The Pan European Equity Fund  991.702 - 958.811 32.891
Class B Accumulation
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BEA SIGNATURE PORTFOLIO FUNDS

INCOME STATEMENT
FOR THE PERIOD ENDED 30TH JUNE 2007 (UNAUDITED)

  2007
  US$
  BEA BEA BEA BEA

 Aggressive Balanced Growth Stable
 Fund Fund Fund Fund

Income

Interest on bank deposits 2,117 4,279 4,000 3,598
        

  2,117 4,279 4,000 3,598
        

Expenses     

Investment management fees 36,266 92,701 91,505 16,421 

Trustee's fees 3,702 15,139 10,314 2,856 

Bank charges 55 51 51 106 

Auditors' remuneration 3,791 3,791 3,791 3,791 

Registrar's fees 1,481 6,056 4,126 1,142 

Printing and publication expenses 1,617 1,617 1,617 1,617
        

  46,912 119,355 111,404 25,933
        
        

Net loss for the period before investment
and exchange gain/(loss) (44,795) (115,076) (107,404) (22,335)

        

Net gain on investments and exchange     

Net realized gain on sale of investments 217,211 1,818,348 1,500,588 1,852,990

Net unrealized gain/(loss) on investments 582,430 (302,200) 162,659 (1,689,779)

Exchange gain/(loss) 6,585 6,153 13,511 (17,053)
        

  806,226 1,522,301 1,676,758 146,158
        
        

Change in net assets attributable to
unitholders 761,431 1,407,225 1,569,354 123,823
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BEA SIGNATURE PORTFOLIO FUNDS

INCOME STATEMENT (CONTINUED)
FOR THE PERIOD ENDED 30TH JUNE 2007 (UNAUDITED)

  2006
  US$
  BEA BEA BEA BEA

 Aggressive Balanced Growth Stable
 Fund Fund Fund Fund

Income

Interest on bank deposits 1,320 3,615 2,245 7,363
        

  1,320 3,615 2,245 7,363
        

Expenses     

Investment management fees 34,971 106,469 112,943 86,669 

Trustee's fees 3,702 17,180 12,614 15,465 

Bank charges 105 42 - - 

Auditors' remuneration 2,892 2,892 2,892 2,892 

Registrar's fees 1,481 6,872 5,046 6,186 

Printing and publication expenses 1,399 1,399 1,399 1,399
        

  44,575 134,854 134,894 112,611
        
        

Net loss for the period before investment
and exchange gain/(loss) (43,255) (131,239) (132,649) (105,248)

        

Net gain on investments and exchange     

Net realized gain on sale of investments 580,931 1,089,670 932,644 79,747

Net unrealized gain/(loss) on investments (214,851)  (351,943)  (107,951)  146,410

Exchange gain/(loss) 72,245 207,433 215,046 99,430
        

  438,325 945,160 1,039,739 325,587
        
        

Change in net assets attributable to
unitholders 395,070 813,921 907,090 220,339
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BEA SIGNATURE PORTFOLIO FUNDS

STATEMENT OF ASSETS AND LIABILITIES
AS AT 30TH JUNE 2007 (UNAUDITED)

  30th June 2007
  US$
  BEA BEA BEA BEA

 Aggressive Balanced Growth Stable
 Fund Fund Fund Fund

Assets

Investments 6,365,429 22,218,974 16,385,281 2,734,106

Amounts receivable from sale of  85,032 200,000 170,312 -
investments

Amounts receivable on subscription - - - -   

Bank balances 53,904 208,432 166,257 55,677
        

Total assets 6,504,365 22,627,406 16,721,850 2,789,783
        

Liabilities

Amounts payable on redemption 29,678 47,940 20,626 -

Accruals and other payables 10,894 20,851 20,608 5,428
        

Total liabilities (excluding net assets 40,572 68,791 41,234 5,428
attributable to unitholders)        

Net assets attributable to unitholders 6,463,793 22,558,615 16,680,616 2,784,355
        
        

Number of units in issue

- Class A 419,746.40 1,773,284.50 1,166,359.58 242,559.41

Net asset value per unit

- Class A 15.39 12.72 14.30 11.47
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BEA SIGNATURE PORTFOLIO FUNDS

STATEMENT OF ASSETS AND LIABILITIES (CONTINUED)
AS AT 30TH JUNE 2007 (UNAUDITED)

  31st December 2006
  US$
  BEA BEA BEA BEA

 Aggressive Balanced Growth Stable
 Fund Fund Fund Fund

Assets

Investments 5,598,776 25,048,509 17,591,768 14,526,443

Amounts receivable from sale of  - 14,548 - 2,925,616
investments

Amounts receivable on subscription 20,634 - - -   

Bank balances 46,172 156,094 122,353 1,429,344
        

Total assets 5,665,582 25,219,151 17,714,121 18,881,403
        

Liabilities

Amounts payable on redemption 8,351 110,022 49,706 4,475,149

Accruals and other payables 12,336 26,236 25,465 19,675
        

Total liabilities (excluding net assets 20,687 136,258 75,171 4,494,824
attributable to unitholders)        

Net assets attributable to unitholders 5,644,895 25,082,893 17,638,950 14,386,579
        
        

Number of units in issue

- Class A 416,150.84 2,087,989.75 1,356,975.57 1,293,071.84

Net asset value per unit

- Class A 13.56 12.01 12.99 11.12



15

BEA SIGNATURE PORTFOLIO FUNDS

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS
FOR THE PERIOD ENDED 30TH JUNE 2007 (UNAUDITED)

  2007
  US$
  BEA BEA BEA BEA

 Aggressive Balanced Growth Stable
 Fund Fund Fund Fund

Balance at the beginning of the period 5,644,895 25,082,893 17,638,950 14,386,579
        

Subscription of units for the period 1,017,110 207,619 554,766 3,353 

Redemption of units for the period (959,643) (4,139,122) (3,082,454) (11,729,400)
        

  57,467 (3,931,503) (2,527,688) (11,726,047)
        

Change in net assets attributable

 to unitholders for the period 761,431 1,407,225 1,569,354 123,823
        

Balance at the end of the period 6,463,793 22,558,615 16,680,616 2,784,355
        
        

  2006
  US$
  BEA BEA BEA BEA

 Aggressive Balanced Growth Stable
 Fund Fund Fund Fund

Balance at the beginning of the period 8,127,261 32,804,516 23,761,074 26,153,534
        

Subscription of units for the period 443,373 171,664 854,243 134,497 

Redemption of units for the period (3,589,498) (8,749,848) (7,174,078) (2,371,007)
        

   (3,146,125) (8,578,184) (6,319,835) (2,236,510)
        

Change in net assets attributable

 to unitholders for the period 395,070 813,921 907,090 220,339
        

Balance at the end of the period 5,376,206 25,040,253 18,348,329 24,137,363
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