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PRUSIK INVESTMENT MANAGEMENT LLP
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PRUSIK

An Independent, Asian Specialist, Investment Management Team

NAV Updates

Series NOV 2009 MTD YTD
Class A 174.40 +4.08% +23.97%
Class B 174.47 +4.07% +23.97%

Class C GBP 95.01 +4.12%+ +20.63%

Fund Size $421m

Performance

2005 Q4 +8.86%
2006 +33.94%
2007 +21.88%
2008 - 20.84%
2009 (YTD) +23.96%

The fund rose over 4% in November. We are
working on a more detailed report for the end
of the year which we plan to publish in the first
week of January which will contain the Decem-
ber report as well. Attached is the fund’s posi-
tioning in normal format for end November.

In summary, the portfolio did well during the
month with reasonable gains in our gold and
Indian power and transmission and distribution
companies, more progress in our Chinese do-
mestic related companies and a sharp move
up from the Taiwanese domestic stocks. In a
similar pattern to the end of October, global
jitters returned at the month end, this time in
the form of Dubai’s surprise decision to let Du-
bai World default on its debt obligations. We
took the view that Dubai World’s problems
were containable which have so far been borne
out but we feel concerns over sovereign debt
defaults, monetary policy change and other
even more unpredictable events are likely to
increase as time progresses. Later in 2010
volatility could increase sharply. For now how-
ever valuations in Asia are neutral, earnings,
we believe, are still underestimated although
already expected to grow 25% in 2010 and the
Asian balance sheet is strong. The key to
2010, we believe is China, more on that next
month, but for now neither inflation nor asset
bubbles have evolved enough to force any sig-
nificant change in government or monetary

policy.

The only significant portfolio movement to
have taken place has been to take profit in
the fund’s gold mining investments after
they met our valuation expectations.

Thank you to all our shareholders for your

support this year which we appreciate. We
hope you all have a very happy and peace-
ful Christmas and wish you all the best for

2010.

Please note below the increased dealing
dates over the holiday period for both
funds.

Prusik Asia Fund

Friday 18th December 09
Tuesday 29th December 09
Thursday 31st December 09
Monday 4th January 10
Friday 8th January 10

Prusik Asian Smaller Companies Fund
Friday 18th December 09

Thursday 31st December 09

Monday 4th January 10

Friday 15th January 10

Friday 29th January 10

Prusik Asia Fund plc (the "Fund") is an open-ended investment company with variable capital incorporated with limited liability in Ireland under
the Companies Acts 1963 to 2005 with registration number 407740 and established as an undertaking for collective investment in transferable
securities pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2003, as

amended).

Prusik Investment Management LLP is authorized and regulated by the Financial Services Authority (FSA).




PRUSIK ASIA FUND
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Prusik Asia Fund by Country
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PAF Monthly Performance

Year Jan Feb Mar Apr Ma

Jun Jul

Oct

Nov Dec

2005 -1.9 5.64 5.08 8.86
2006 7.71 0.09 1.84 10.1 -1.95 -0.45 -1.72 0.02 1.23 3.9 7.64 1.97 33.94
2007 -0.01 1.28 3.05 4.08 3.38 4.79 3.77 -3.75 5.67 2.61 -6.33 1.93 21.88
2008 -6.78 6.91 -8.06 1.81 0.67 -7.69 0.21 -5.34 -5.33 -7.37 0.02 9.75 -20.84

2009 -6.9

-29 11.2 446 10.7 -2.69 6.77 -4.94 642 -2.45 4.08 23.97

Key Parties to Fund

Investment Manager Prusik Investment Management LLP
Administrator Citi Hedge Fund Services (Dublin)
Custodian Brown Brothers Harriman (Dublin)
Auditor Ernst & Young

Legal Advisors Dillon Eustace (Dublin)

Simmons & Simmons (London)

Prusik Investment Management LLP

Third Floor, 45 Charles Street, London, W1J 5EH.

Tel: (+44) 20 7493 1331

Email: emma.bonham@prusikim.com

Web : www.prusikim.co.uk Fax : (+44) 20 7493 1770

Key Terms

Denomination

Dealing Day

Minimum Subscription
Min Subsequent
Subscription

Subscription Notice Period
Redemption Notice Period
Dividends

Class A
Class B
Class C

uUsD
Weekly (Friday)
USD100,000

USD10,000
2 business days
2 business days

$ Non distributing
$ Distributing
£ Hedged Distributing

Manager Fees
Management Fee

Performance Fee

1.5% p.a. paid monthly in

arrears.
10% of NAV appreciation.
With a 6% hurdle.




This document is being issued by Prusik Investment Management LLP and is for private
circulation only. Prusik Investment Management LLP is authorised and regulated by the
Financial Services Authority in the United Kingdom. The information contained in this
document is strictly confidential. The information contained herein does not constitute
an offer to sell or the solicitation of any offer to buy any securities and or derivatives
and may not be reproduced, distributed or published by any recipient for any purpose
without the prior written consent of Prusik Investment Management LLP.

The value of investments and any income generated may go down as well as up and is
not guaranteed. You may not get back the amount originally invested. Past performance
is not necessarily a guide to future performance. Changes in exchange rates may have
an adverse effect on the value, price or income of investments.

The information and opinions contained in this document are for background purposes
only, and do not purport to be full or complete. Nor does this document constitute in-
vestment advice. No representation, warranty, or undertaking, express or limited, is
given as to the accuracy or completeness of the information or opinions contained in
this document by any of Prusik Investment Management LLP, its partners or employees
and no liability is accepted by such persons for the accuracy or completeness of any
such information or opinions. As such, no reliance may be placed for any purpose on the
information and opinions contained in this document.”



