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Precious Trust - Vietnam
Infrastructure Fund

2019 11
14,587,374.58 107.69
1,041,987.63 7.69

13,545,386.95

1,484 100.00

2019 11 29

109.56
2019 11
)

FORUM ONE VCG
1 PRT VIETNV-A 1,036,771.47| 11.75]|12,176,940.12| 14.07|14,587,374.58| 107.69
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2019 11

1. | FPT CORP -SHS- 9.59
5. JOINT STOCK COMMERCIAL BANK FOR 7 44

FOREIGN
3. PHUNHUAN JEWELRY JOINT STOCK 6.70

COMPANY
4 MILITARY COMMERCIAL JOINT STOCK 6.60

BANK
5. | VINHOMES JOINT STOCK CO 5.31
6. | VIETTEL POST JSC 4.23
7. | VINAMILK 3.93
8. | SAIGON CARGO SERVICE CORPORATION 3.45
9. | HOA PHAT GROUP JOINT STOCK COMPANY 3.29
10. Eg&ﬁgxéETNAMGASJOINTSTOCK 3.06
11. | PHUTAI 2.91
12 | PHUOC HOA RUBBER PHR 2.85
13. | CAN DON HYDRO POWER JSC 2.83
14_ | AIRPORTS CORP - REGISTERED 2.74
15. E;QEEUONGWATERENVIRONMENTJOINT 2 49
16. g;gzmﬁyCONTAINERSHIPPINGJOINT 2 48
17_| VIET CAPITAL SECURITIES JSC 2.42
18. | VINCOM RETAIL JOINT STOCK COMPANY 2.41
19. | HO CHI MINH CITY SECURITIES 2.37
20. | VIETNAM NATIONAL PETROLEUM GROUP 1.99
21. | SAIGON BEER 1.97
22. | VIETNAM JS COMMERCIAL BANK 1.62
23. | DAT XANH REAL ESTATE 1.40
24.| PV POWER 1.39
25. | VIGLACERA CORP 1.23
26. | FPT DIGITAL RETAIL JSC 1.05
27. | VIETNAM TECHNOLOGICAL & COMM 0.95
28. | PETROVIET.TECHNICALSERVICE PVS 0.32
29. | VINH HOAN 0.16
30. | MOBILE WORLD INVESTMENT CORP 0.02

2019

11
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2019 11

2019 11
2018 12 15,535 1,702 53.35 5,845
2019 15,246 1,670 52.69 5,773
15,721 1,722 54.41 5,961
15,534 1,702 54.20 5,938
15,301 1,676 53.80 5,894
14,881 1,630 52.90 5,796
14,870 1,629 53.22 5,831
14,937 1,636 53.71 5,884
14,886 1,631 54.16 5,934
15,147 1,660 55.20 6,048
10 14,906 1,633 54.63 5,985
11 13,545 1,484 52.58 5,761

2019 11

2018 12 2019 11 3.15

100x
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2019 11

0
)

36,950
(36,950)

257,623
(257,623)
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2019 10 31
2019 10 31 2019 30

, 15,085,025 1,652,715 15,360,854 1,682,935
92,297 10,112 212,420 23,273
818 90 3,280 359
15,178,140 1,662,917 15,576,554 1,706,567
86,944 9,526 116,952 12,813
185,639 20,339 166,070 18,195
272,583 29,864 283,022 31,008
27,282,300 2,989,049 28,442,300 3,116,138
(12,376,743)  (1,355,996)  (13,148,768)  (1,440,579)
12 14,905,557 1,633,053 15,293,532 1,675,559
15,178,140 1,662,917 15,576,554 1,706,567
272,823 29,890 284,423 31,161

12 54.63 5,985 53.77 5,891
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2019 2019 10 31
2019 2019 10 2018 2018 10

31 31

528 58 669 73

528 58 669 73

(30,216) (3,310) (30,113) (3.,299)

(26,718) (2,927) (26,000) (2,849)

(7.,696) (843) (8.352) (915)

(53,030) (5,810) (66,034) (7,235)

(15,123) (1,657) (20,165) (2,209)

(75,128) (8,231) (77,081) (8,445)

(8,527) (934) (8,527) (934)

(21,918) (2,401) (28,463) (3,118)

(238, 356) (26,114) (264,735) (29,004)

(237,828) (26,056) (264,066) (28,931)

125,266 13,724 381,601 41,818

351,639 38,526 (2.660,495) (291,484)

(18) 0) (198) 22)

476,887 52,248 (2,279,002) (249,687)

239,059 26,191 (2.,543,068) (278,619)
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2019 2019 10 31

326,700 32,670,000 3,579,325 (12,146, 246) (1,330,743) 20,523,754 2,248,582
(26,700) (2,670,000) (292,525) 1,145,895 125,544 (1,524,105) (166,981)
(264,066) (28,931) (264,066) (28,931)
(2,279,002) (249,687) (2,279,002) (249,687)

300,000 30,000,000 3,286,800 (13,543,419) (1,483,817) 16,456,581 1,802,983

284,423 28,442,300 3,116,138 (13,148,768) (1,440,579) 15,293,532 1,675,559
(11,600) (1,160,000) (127,090) 532,966 58,392 (627,034) (68,698)
(237,828) (26,056) (237,828) (26,056)

476,887 52,248 476,887 52,248

272,823 27,282,300 2,989,049 (12,376,743) (1,355,996) 14,905,557 1,633,053
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2019 2019 10 31
2019 2019 10 2018 2018 10

31 31

239,059 26,191 (2,543,068) (278,619)
2,462 270 2,617 287
19,569 2,144 (4,723) (517)

752,734 82,470 1,852,407 202,950

(125, 266) (13,724) (381,691) (41,818)

(351,639) (38,526) 2,660,495 291,484

536,919 58,825 1,586,037 173,766

(657,042) (71,986)  (1,580,718) (173,183)

(657,042) (71,986)  (1,580,718) (173,183)

(120,123) (13,161) 5,319 583

212,420 23,273 875,978 95,972
92,297 10,112 881,297 96,555
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2019 10 31

1Q EQ

2007 22
2018 10 31

2019 10 31

2019
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12
2019 10 31 108.105 2019 30 111.375
0.772798 2019 30 0.767077

@

()

@
@ ()
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2019 10 31

1,000

4,044

2019

0.075
0.01
3,750
30,216 2018 10 31 :30,113
30 12,432
0.02
2018 10 31 8,352 2019 10 31
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700 700
20
8,527 2018 10 31 8,527 2019 10
31 4,234 2019 30 2,807
0.70
53,030 2018 10 31 66,034 2019 10 31
17,569 2019 30 8,903
0.80
12,500
75,128 2018 10 31 77,081 2019 10 31
25,069 2019 30 12,441
2019 10 31 2019 30
12,176,940 12,804,408
2,908,085 2,556,446
15,085,025 15,360,854
2019 10 31
2017 10
2019 10 31 2019

30
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12

2019 10 31

2019 10 31
2019 30
89,700

- 15,085,025 - 15,085,025
- 15,085,025 - 15,085,025
- 15,360,854 - 15,360,854
- 15,360,854 - 15,360,854
2016
2019 10 31 2019 30
92,297 212,420
30 212,420 3,841
1,980 2019 30 1,978
2019 10 31 2019 30
2017 20
3.0
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100
2019 10 31 2019 30
272,823 2019 30 284,423
10
10
2001 81
11
2019 10 31
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2019 10 31 2019 30
27,282,300 28,442,300
284,423 326,700
(11,600) (42,277)
272,823 284,423
10
50
50

2018 10 31



12
2019 10 31 2019 30
(b) 14,905,557 15,293,532
14,905,557 15,293,532
@)

) 272,823 284,423

@ 272,823 284,423

(@) 54.63 53.77

54.63 53.77

®
(a 54.63 2019 30 53.77 14,905,557
2019 30 15,293,532 2019 10 31 272,823 2019
30 284,423
(b 54.63 2019 30 53.77
14,905,557 2019 30 15,293,532 2019 10 31
272,823 2019 30 284,423
13
(a

2019 10 31 2019 30
88.30 82.50
11.70 17.50
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100.00 100.00
2019 10 31 2019 30
14.50 17.40
20.20 17.90
7.10 7.30
5.80 8.00
11.70 7.50
9.90 10.40
9.60 7.20
7.20 4.50
2.30 2.30
88.30 82.50
11.70 17.50
100.00 100.00

2019 10 31
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2019 10 31

768,043
30
754,251
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768,043

10 2019 30 10
2019 10 31 2019 30
256 258
10
2019 30
754,251 2019 30
2019 10 31 2019
2019 10 31
0.62 2019 30 1.39
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31

2019 10 31

2019 10 31

2019 10 31

30 212,420

2019 10 31
30.76

2019

2019 30

92,297

20

30 27.25
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2019 10 31
15,085,025
15,085,025
92,297 92,297
15,177,322 15,177,322
86,944 86,944
144,366 5,055 36,218 185,639
231,310 5,055 36,218 272,583
2019 30
15,360,854
15,360,854
212,420 212,420
15,573,274 15,573,274
116,952 116,952
122,187 4,983 38,900 166,070
239,139 4,983 38,900 283,022
14
15
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2019 11
750,000 8,217
75

10 EQ 2019 10 EQ
4,000

90
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2019 11 14

504,525,507.29
209,052,450.56
192,598,308.60
107,196,116,640
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131

23 103

2019 11 29
109.56
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2018 12
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2018 2017

2,776,023 304,141 2,997,260 328,380

108,904 11,932 394,868 43,262

2,884,927 316,073 3,392,128 371,642

(2,009, 880) (220,202)  (2,274,337) (249,176)

875,047 95,870 1,117,791 122,465

875,047 95,870 1,117,791 122,465

11 750,000 82,170 750,000 82,170
125,047 13,700 367,791 40,295

875,047 95,870 1,117,791 122,465

2019 30
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2018 2017
3,563,356 390,401 3,709,443 406,407
3,563,356 390,401 3,709,443 406,407
(3,303,296) (361,909)  (3,173,393) (347,677)
251,597 27,565 (137,917) (15,110)
511,657 56,057 398,133 43,619
14 2 16 2
(4,415) (484) (3,374) (370)
(4,401) (482) (3.358) (368)
507,256 55,575 394,775 43,252
507,256 55,575 394,775 43,252
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10 EQ
2018 12 31

2017 750,000 82,170 1,473,016 161,384 2,223,016 243,554

394,775 43,252 394,775 43,252

394,775 43,252 394,775 43,252

(1,500,000)  (164,340) (1,500,000) (164,340)

(1,500,000)  (164,340) (1,500,000)  (164,340)

2017 12 31 750,000 82,170 367,791 40,295 1,117,791 122,465

2018 750,000 82,170 367,791 40,295 1,117,791 122,465

507,256 55,575 507,256 55,575

507,256 55,575 507,256 55,575

(750,000)  (82,170)  (750,000)  (82,170)

(750,000)  (82,170)  (750,000)  (82,170)

2018 12 31 750,000 82,170 125,047 13,700 875,047 95,870
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2018 2017
12 468,437 51,322 1,592,589 174,484
468,437 51,322 1,592,589 174,484

14 2 16 2

14 2 16 2

(4,415) (484) (3,374) (370)

(750,000) (82,170)  (1,500,000) (164,340)

(754,415) (82,654)  (1,503,374) (164,710)

(285,964) (31,330) 89,231 9,776

394,868 43,262 305,637 33,486

108,904 11,932 394,868 43,262

108,904 11,932 394,868 43,262
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10 EQ

2018 12 31

1Q EQ
102
102

102

@

102 2019

()]
10 EQ
100 10 EQ

©)
)

()
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(D

()

)

0.0175 0.2

()

©)

)
10 EQ

Q)

@
102 11 12
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@

@

)

)

2018 2017

( ) ( )
(251,597) 137,917
5,417 32,500

2018 2017 12 31 10 EQ
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2018 2017
( ) ( )
986,165 1,290,550
986,165 1,290,550
@)
2018 2017
( ) ( )
14 16
14 16
(b)
2018 2017
( ) ( )
(4,415) (3,374)
(4,415) (3,374)
()
2018 2017
( ) ( )
14 16
(4,415) (3,374)
(4,401) (3,358)

2035
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2018 2017
( ) ( )

317,110 356,159

2,458,913 2,632,851

- 8,250

2,776,023 2,997,260

2018 2017

( ) ( )

2,007,320 2,268,663

2,560 5,674

2,009,880 2,274,337
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2018 2018 2017 2017
( ) ( )
317,110 356,159
2,458,913 2,641,101
108,904 394,868
2,884,927 3,392,128
(2,560) (5.674)
(2,007,320) (2.268,663)
(2,009, 880) (2,274,337)
2018 2017
( ) ( )
1,000,000 1,000,000 1,000,000

750,000

750,000 750,000
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12
(€))
2018 2017
( ) ( )
507,256 394,775
4,401 3,358
511,657 398,133
221,237 545,350
(264,457) 649,106
468,437 1,592,589
(b)
2018 2017
( ) ( )
(288,519) 74,201
2,555 15,030
394,868 305,637
12 31 108,904 394,868
©
2018 2018 12 31
( ) ( ) ( ) ( )
394,868 (288,519) 2,555 108,904
394,868 (288,519) 2,555 108,904
13
2017 12 31 2016
25
2018 18 1Q
EQ

10 EQ
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14
102 33.1
15
2019 25 10 EQ
10 EQ
16
10 EQ
2018 18 10 EQ
100 10 EQ
75008 68

2018 12 31
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Year ended 31 December 2018
Balance Sheet as at 31 December 2018

2018 2017
Note US$ US$
Current assets
Debtors 8 2,776,023 2,997,260
Cash at bank and in hand 108,904 394,868
2,884,927 3,392,128
Creditors amounts falling due within one year 9 (2,009,880) (2,274,337)
Net current assets 875,047 1,117,791
Net assets 875,047 1,117,791
Capital and reserves
Called up share capital 11 750,000 750,000
Retained earnings 125,047 367,791
Total equity 875,047 1,117,791

The notes on pages 9 to 15 form part of these financial statements.

The financial statements on pages 5 to 15 were approved and authorised for issue by the Board on 30 April

2019 and signed for on its behalf by:

[Signature] [Signature]

Director Director

43/76



1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Year ended 31 December 2018
Statement of comprehensive income
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2018 2017
Note US$ US$
Turnover 3,563,356 3,709,443
Cost of sales - -
Gross Profit 3,563,356 3,709,443
Administrative expenses (3,303,296) (3,173,393)
Other operating gains/(losses) 251,597 (137,917)
Operating profit 4 511,657 398,133
Interest receivable and similar income 6a 14 16
Interest payable and similar charges 6b (4,415) (3,374)
Net interest expense 6C (4,401) (3,358)
Profit onordinary activities before taxation 507,256 394,775
Tax on profit on ordinary activities 7 - -
Total comprehensive income for the year 507,256 394,775

All activities relate to continuing operations.

The notes on pages 9 to 15 form part of these financial statements.
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Year ended 31 December 2018
Statement of changes in equity

Called up share Retained
capital earnings Total
Us$ Us$ Us$
Balance at 1 January 2017 750,000 1,473,016 2,223,016
Profit for the year - 394,775 394,775
Total comprehensive income for the year - 394,775 394,775
Dividends - (1,500,000) (1,500,000)
Total transactions with owners,
recognised directly in equity h (1,500,000) (1,500,000)
Balance as at 31 December 2017 750,000 367,791 1,117,791
Balance at 1 January 2018 750,000 367,791 1,117,791
Profit for the year - 507,256 507,256
Total comprehensive income for the year - 507,256 507,256
Dividends - (750,000) (750,000)
Total transactions with owners,
recognised directly in equity B (750, 000) (750,000)
Balance as at 31 December 2018 750,000 125,047 875,047
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Year ended 31 December 2018
Statement of cash flows

2018 2017

Note US$ US$
Net cash from operating activities 12 468,437 1,592,589
Net cash generated from operating activities 468,437 1,592,589
Cash flow from investing activities
Interest received 14 16
Net cash from investing activities 14 16
Cash flow from financing activities
Interest paid (4,415) (3,374)
Dividends paid (750,000) (1,500,000)
Net cash used in financing activities (754,415) (1,503,374)
Net_(decrease)/lncrease in cash and cash (285,964) 89,231
equivalents
Cash and cash equivalents at the beginning of the 394,868 305,637
year
Cash and cash equivalents at the end of the year 108,904 394,868
Cash and cash equivalents consists of:
Cash at bank and in hand 108,904 394,868

The notes on pages 9 to 15 form part of these financial statements.
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018

@

(b)

Summary of compliance

The individual financial statements of 1Q EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited) (the” Company” ) have been prepared in compliance with United
Kingdom Accounting Standards, including Financial Reporting Standard 102,“ The Financial
Reporting Standard applicable in the United Kingdom and the Republic of Ireland” (* FRS 102" ).

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set
out below. These policies have been consistently applied to all the years presented, unless
otherwise stated. The company has adopted FRS 102 in these financial statements.

Basis of preparation

These financial statements are prepared on a going concern basis, under the historical cost
convention, as modified by the recognition of certain financial assets and liabilities measured at
fair value.

The preparation of financial statements requires the use of certain critical accounting estimates.
It also requires management to exercise its judgement in the process of applying the Company
accounting policies. The areas involving a higher degree of judgement or complexity, or areas where
assumptions and estimates are significant to the financial statements are disclosed in note 3.

The Company has early adopted the amendments of FRS102 as a result of the triennial review, which
are effective from 1 January 2019.

Consolidation

Following the sale of 100% of the shareholding in 1Q EQ Holdings (Group 10M) Limited (formerly known
as First Names Holdings Limited), the previous ultimate parent, to 1Q EQ (FNG) Netherlands B. V.
(formerly known as SGG (FNG) Netherlands B_V.), the Company is controlled by FCPI Astorg V, and its
results are included within the consolidated financial statements of Saphilux Sarl.

These financial statements are the Company®s separate financial statements.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018

2 Summary of significant accounting policies (continued)
(c) Foreign currency

( ) Functional and presentational currency
The Company®s functional and presentational currency is United States Dollars.

( ) Transactions and balances
Foreign currency transactions are translated into the functional currency using the spot exchange
rate at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate when
fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the income statement within’ Other operating (losses)/gains."

(d) Revenue recognition
Revenue is measured at the fair value of the consideration received or receivable in respect of
services rendered from the provision of administration, corporate management, trustee services
together with ancillary services, net of any discounts and rebates al lowed by the Company, and
value added taxes. Revenue is recognised on an accruals basis, with deferral of any cash received in
advance. Deferred income is released to the income statement over the period to which it relates.

() Management recharge income/expense

Management recharges are calculated based on the services provided and costs incurred by/from
subsidiaries and other group entities during the year.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018

2

Summary of significant accounting policies (continued)

( ) Management fees

Management fees are received from the investment funds under management as compensation for the
management services provided by the Company. Management fees vary from 0.0175% per quarter to 0.2%
per quarter of either the product of the initial unit price and the number of units in issue at a
Valuation Day coinciding with a Dealing Day, or of the Net Asset Value (all as defined in the
Offering Memoranda and/or Appendices of the relevant investment funds) for all funds. In some cases
these management fees are subject to a minimum and/or an additional fixed fee also exists.

( ) Consultancy fees

©)

Consultancy fees are received from the investment funds under management for services provided by
the Company relating to the set up or termination of an investment fund or sub fund. Such fees are
determined on a case by case basis.

Administrative expenses
Expenses are accounted for on an accruals basis and included within operating expenditure.

( ) Management charge

Q)

@

Under the terms of a Group Services Agreement, a management charge is paid to 1Q EQ Group Services
(Jersey) Limited (formerly known as Moore Group Services Limited), a related party, as
compensation for certain management services provided to the Company. The management charge is
presented in the profit and loss account within operating costs.

Provisions and contingencies

Provisions are recognised when the Company has a present legal or constructive obligationas a
result of past events; it is probable that an outflow of resources will be required to settle the
obligation; and the amount of the obligation can be estimated reliably.

Financial instruments

The company has chosen to adopt the Sections 11 and 12 of FRS 102 in respect of financial

instruments.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018

2 Summary of significant accounting policies (continued)

( ) Financial assets
Basic financial assets, including trade and other receivables and cash and bank balances, are
initially recognised at transaction price, unless the arrangement constitutes a financing
transaction, where the transaction is measured at the present value of the future receipts
discounted at a market rate of interest.

Such assets are subsequently carried at amortised cost using the effective interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for
objective evidence of impairment. IT an asset is impaired the impairment loss is the difference
between the carrying amount and the present value of the estimated cash flows discounted at the
asset"s original effective interest rate. The impairment loss is recognised in profitor loss.

IT there is decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does
not exceed what the carrying amount would have been had the impairment not previously been
recognised. The impairment reversal is recognised in the income statement.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset
expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset
are transferred to another party or (c) despite having retained some significant risks and rewards
of ownership, control of the asset has been transferred to another party who has the practical
ability tounilaterally sell the asset to an unrelated third party without imposing additional
restrictions.
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018

2

Summary of significant accounting policies (continued)

( ) Financial liabilities

Basic financial liabilities, included trade and other payables, and amounts owed to group
undertakings are initially recognised at transaction price, unless the arrangement constitutes a
financing transaction, where the debt instrument is measured at the present value of the future
payments (net of directly attributable issue costs) discounted at the market rate of interest.
Issue costs are recognised in the income statement over the term of the debt on an effective
interest rate basis. Debt instruments are subsequently carried at amortised cost, using the
effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if
payment is due within one year or less. If not, they are presented as non-current liabilities. Trade
payables are recognised initially at transaction price and subsequently measured at amortised cost
using the effective interest method.

Financial liabilities are derecognised when the liability is extinguished, that is when the
contractual obligation is discharged, cancelled or expires.

( ) Offsetting

Q)

()

Financial assets and liabilities are offset and the net amounts presented on the financial
statements when there is a legal ly enforceable right to set off the recognition amounts and there is
an intention to settle on a net basis or to realise the asset and settle the liability
simultaneously.

Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of
new ordinary shares or options are shown in equity as a deduction, net of tax, from the proceeds.

Distributions to equity holders

Dividends and other distributions to the Company®s shareholders are recognised as a liability in
the financial statements in the period inwhich the dividends and other distributions are approved
by the shareholders. These amounts are recognised in the statement of changes in equity.
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018

@

Summary of significant accounting policies (continued)

Related party transactions

The Company discloses transactions with related parties which are not wholly owned within the same
Group. Where appropriate, transactions of a similar nature are aggregated unless, in the opinion of
the directors, separate disclosure is necessary to understand the effect of the transactions on the
Company financial statements.

Critical accounting judgements and estimation uncertainty

Estimates and judgements are continual ly evaluated and are based on historical experience and
other factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Key accounting estimates and assumptions

The Company makes estimates and assumptions concerning the future. The estimates and assumptions
that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year are addressed below.

( ) Accrued income

Accrued income is made up of fees accrued to the balance sheet date but yet to be billed which are
deemed to be recoverable. Judgement is used by management to assess the recoverability.

( ) Provisions

Provisions are made up of debtors which are not deemed to be recoverable. Judgement is used by
management to assess the recoverability of debtors.
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(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018
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Operating profit

EDINETOOOO
OOo00oDOo0oDOo0ooo00boo0gOoOoo(EesL86)
OOoooooooooooooooooood

2018 2017
Us$ Us$

Operating profit is stated after charging/(crediting):
Foreign exchange (gains)/losses (251,597) 137,917
Directors fees 5,417 32,500

For the years ended 31 December 2018 and 2017 the audit fee of the Company was borne by 1Q EQ Group
Management (Isle of Man) Limited (formerly known as First Names Management Limited), an associated

company.

Employees and directors

Key management compensation

Key management includes the directors and members of senior management. The compensation paid or

payable by the Company or other affiliated companies to key management for employee services is

shown below:

2018 2017
Us$ Us$

Salaries and other short term benefits

986,165 1,290,550

986,165 1,290,550

Net interest expense

Interest received and similar income

2018 2017
Us$ Us$
Bank interest receivable 14 16
Total interest receivable and similar income 14 16
Interest payable and similar charges
2018 2017
Uss$ Us$
Other (4,415) (3,374)
Total interest expense on financial liabilities (4,415) (3,374)
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018

6 Net interest expense (continued)

(c) Net interest expense
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2018 2017

Uss Us$

Interest receivable and similar income 14 16
Interest payable and similar charges (4,415) (3,374)
Net interest expense (4,401) (3,358)

7 Taxation on profit on ordinary activities

Under current Bermuda laws, the Company is not required to pay any taxes in Bermuda on either income

or capital gains. The Company has received an undertaking from the Minister of Finance in Bermuda

exempting it from any such taxes at least until the year 2035.

8 Debtors

2018 2017

Us$ Us$

Trade debtors and accrued income 317,110 356,159
Amounts owed by group undertakings 2,458,913 2,632,851
Prepayments - 8,250
2,776,023 2,997,260

Amounts due from group companies are unsecured, interest free, have no fixed date of repayment and

are repayable on demand.

9 Creditors: amounts falling due within one year

2018 2017

Us$ Us$

Amounts owed to group undertakings 2,007,320 2,268,663
Accruals and deferred income 2,560 5,674
2,009,880 2,274,337

Amounts due to group companies are unsecured, interest free, have no fixed date of repayment and are

repayable on demand.
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Notes to the financial statements
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10 Financial instruments

The company has the fol lowing financ
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uda) Limited)

ial instruments:

2018 2018 2017 2017
Uss$ Uss$ Uss$ Uss$
Financial assets that are debt
instruments measured at
amortised cost
Trade receivables 317,110 356,159
Other receivables 2,458,913 2,641,101
Cash and cash equivalents 108,904 394,868
2,884,927 3,392,128
Financial liabilities measured
at amortised cost
Accruals and deferred income (2,560) (5,674)
Amounts owed to group
undertakings (2,007,320) (2,268,663)
(2,009,880) (2,274,337)
11 Share capital
2018 2017
us$ Uss$

Authorised,
1,000,000 common shares of US$1 each

Issued
750,000 common shares of US$1 each

1,000,000 1,000,000

750,000 750,000
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018

12 Notes to the statement of cash flows

a) Reconciliation of operating profit to net cash from operating activities

2018 2017

Uss Us$

Profit for the financial year 507,256 394,775

Adjustments for:

Net interest expense 4,401 3,358

Operating profit 511,657 398,133
Working capital movements:

Decrease in debtors and prepayments 221,237 545,350

(Decrease)/increase in payables (264,457) 649,106

Cash flow from operating activities 468,437 1,592,589

b)  Reconciliation of net cash flow to movement in net funds

2018 2017

Uss Us$

(Decrease)/increase in cash in the year (288,519) 74,201

Translation difference 2,555 15,030

Net funds at 1 January 394,868 305,637

Net funds at 31 December 108,904 394,868

c) Analysis of change in net funds

At1l Cash Exchange 31 December

January 2018 flows movements 2018

Us$ uss Uss Us$

Cash at bank 394,868 (288,519) 2,555 108,904

Total 394,868 (288,519) 2,555 108,904

56/76



EDINETOOOO
OOo00oDOo0oDOo0ooo00boo0gOoOoo(EesL86)
OOoooooooooooooooooood

1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018

13 Commitments

As at 31 December 2017 the Company"s share capital had a charge over it, granted by the Company*s
then ultimate holding company shareholders, in favour of GLAS Trust Corporation Limited as
Security Agent on behal f of the Secured Parties, in order to provide security for a Facility
Agreement which had been entered into on 25 May 2016 in relation to the Group®s previous bank
facilities.

On 18 July 2018, the Company"s previous ultimate controlling party sold its holding in the
Company*s previous ultimate holding company, 1Q EQ Holdings (Group 10M) Limited (formerly known as
First Names Holdings Limited), to 1Q EQ (FNG) Netherlands B.V. (formerly known as SGG (FNG)
Netherlands B.V.) and at this time the charge over the Company"s share was released as part of the

transaction.
14 Related party transactions

Transactions with other wholly owned subsidiaries within the Group are not disclosed as the Company
has taken advantage of the exemption in section 33.1A of FRS102.

17 Subsequent events

On 25 March 2019 the SGG Group re-branded to 1Q EQ Group and the majority of the entity names in the
group have been changed. The Company has changed its name to 1Q EQ Management Bermuda Limited.

15 Controlling parties

The Company*"s immediate parent undertaking is 1Q EQ Group Holdco (Jersey) Limited (formerly known
as Moore Group Limited), a company incorporated in Jersey

On 18 July 2018, 100% of the shareholding in 1Q EQ Holdings (Group 10M) Limited (formerly known as
First Names Holdings Limited), the previous ultimate parent, was sold to 1Q EQ (FNG) Netherlands
B.V. (formerly known as SGG (FNG) Netherlands B.V.). Following the acquisition, the ultimate
controlling party is FCPI Astorg V, a French closed ended col lective investment scheme in which no
individual investor hold a controlling interest. The scheme is managed by Astorg Partners, a
Societe par actions simplifiee incorporated and existing under the laws of France, having its
registered office at 68 Rue du Faubourg Saint-Honore, 75008 Paris.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financial statements
for the year ended 31 December 2018

15 Controlling parties (continued)

As at 31 December 2018, the ultimate holding company into which the results are consolidated is
Saphilux Sarl (a Luxembourg entity). The ultimate controlling party is FCPI Astorg V, a French
closed ended collective investment scheme inwhich no individual investor hold a controlling

interest.
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2019 30 2018 30
3,093,877 338,965 3,311,341 362,791
150,064 16,441 230,729 25,279
3,243,941 355,406 3,542,070 388,069
(719,341) (78,811) (540,518) (59,219)
2,524,600 276,595 3,001,552 328,850
2,524,600 276,595 3,001,552 328,850
750,000 82,170 750,000 82,170
1,774,600 194,425 2,251,552 246,680
2,524,600 276,595 3,001,552 328,850

60/76



1Q EQ

2019

EDINETOOOO

OOo00oDOo0oDOo0ooo00boo0gOoOoo(EesL86)
OOoooooooooooooooooood

30
2019 1 1 2018 1 1
2019 6 30 2018 6 30
1,467,746 160,806 1,775,044 194,474
1,467,746 160,806 1,775,044 194,474
(13,798) (1,512) (16,995) (1,862)
197,249 21,611 127,943 14,017
1,651,197 180,905 1,885,992 206,629
1 0 11 1
(1,645) (180) (2,242) (246)
(1,644) (180) (2,231) (244)
1,649,553 180,725 1,883,761 206,385
1,649,553 180,725 1,883,761 206,385
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10 EQ
2019 6 30
2018 1 1 750,000 82,170 367,791 40,295 1,117,791 122,465
2018 6 30
- - 1,883,761 206,385 1,883,761 206,385
- - 1,883,761 206,385 1,883,761 206,385
2018 6 30 750,000 82,170 2,251,552 246,680 3,001,552 328,850
2018 12 31
- - (1,376,505)  (150,810) (1,376,505)  (150,810)
- - (1,376,505)  (150,810) (1,376,505)  (150,810)
- - (750,000)  (82,170)  (750,000)  (82,170)
- - (750,000)  (82,170)  (750,000)  (82,170)
2018 12 31 750,000 82,170 125,047 13,700 875,047 95,870
2019 1 1 750,000 82,170 125,047 13,700 875,047 95,870
2019 6 30
- - 1,649,553 180,725 1,649,553 180,725
- - 1,649,553 180,725 1,649,553 180,725
2019 6 30 750,000 82,170 1,774,600 194,425 2,524,600 276,595
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2019 30 2018 30

45,442 4,979 (168,792) (18,493)
45,442 4,979 (168,792) (18,493)

1 0 11 1

1 0 11 1
(1,645) (180) (2,242) (246)
(1,645) (180) (2,242) (246)
43,798 4,799 (171,023) (18,737)

108,904 11,932 394,868 43,262

(2.638) (289) 6,884 754

150,064 16,441 230,729 25,279

150,064 16,441 230,729 25,279
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2019 2018 12 31 10 EQ
@
2019 2018
11
11
()
2019 2018
(1,645) (2.,242)
(1,645) (2,242)
©
2019 2018
1 11
(1,645) (2.242)
(1,644) (2,231)
2035
2019 2018
303,450 331,567
2,787,132 2,976,637
3,295 3,137
3,093,877 3,311,341
1
2019 2018
713,339 530,469
6,002 10,049
719,341 540,518
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2019 2018
303,450 331,567
2,790,427 2,979,774
150,064 230,729
3,243,941 3,542,070
(6,002) (10,049)
(713,339) (530, 469)
(719,341) (540,518)
2019 2018
1,000,000 1,000,000 1,000,000
750,000 750,000 750,000
@
2019 2018
1,649,553 1,883,761
1,644 2,231
2,638 (6,884)
1,653,835 1,879,108
(317,854) (314,081)
(1,290,539) (1,733,819)
45,442 (168,792)
(b)
2019 2018
43,798 (171,023)
(2,638) 6,884
109,804 394,868
30 150,064 230,729
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©
2019 2019
11 6 30
108,904 43,798 (2,638) 150,064
108,904 43,798 (2,638) 150,064
12.
2018 30 2016
25
2018 18 1Q
EQ
10 EQ
15
13.
102 33.1
14.
2019 25 10 EQ
10 EQ
15.
2019 31
16.
10 EQ
2018 18 10 EQ
100 10 EQ
75008 68
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INDEPENDENT AUDITOR®™S REPORT TO THE MEMBERS OF 1Q EQ MANAGEMENT BERMUDA LIMITED (FORMERLY
KNOWN AS MOORE MANAGEMENT (BERMUDA) LIMITED)

Report on the audit of the financial statements

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of 1Q EQ
Management Bermuda Limited (formerly known as Moore Management (Bermuda) Limited) (the “Company™)
as at 31 December 2018, and of its financial performance and its cash flows for the year then ended
in accordance with United Kingdom Accounting Standards, comprising FRS 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland™ (“FRS 102").

What we have audited
The Company”s financial statements comprise:

e the balance sheet as at 31 December 2018;

e the statement of comprehensive income for the year then ended;

e the statement of changes in equity for the year then ended;

e the statement of cash flows for the year then ended; and

e the notes to the financial statements, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (*1SAs”). Our
responsibilities under those standards are further described in the Auditor”s responsibilities
for the audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants® Code of Ethics for Professional Accountants (“ IESBA Code™) . We have fulfilled our
other ethical responsibilities in accordance with the I1ESBA Code.
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Other information

The directors are responsible for the other information. The other information comprises all the
information included in the Directors” report and financial statements but does not include the
financial statements and our auditor"s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be material ly misstated. 1T, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of the directors for the financial statements

The directors are responsible for the preparation of the financial statements that give a true and
fair view in accordance with United Kingdom Accounting Standards, comprising FRS 102 and for such
internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company"s
ability to continue as a going concern, disclosing, as applicable, matters relating to going
concern and using the going concern basis of accounting unless the directors either intend to
liguidate the Company or to cease operations, or have no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor"s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or
in aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:
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e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting fromerror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e (Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company*”s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

e Conclude on the appropriateness of the directors” use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company"s ability to continue as a
going concern. Ifwe conclude that a material uncertainty exists, we are required to draw
attention in our auditor®s report to the related disclosures in the financial statementsor, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor”s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

e FEvaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Use of this report

This report, including the opinion, has been prepared for and only for the members as a body and for
no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other
purpose or to any other person to whom this report is shown or into whose hands it may come save where
expressly agreed by our prior consent inwriting.

PricewaterhouseCoopers CI LLP
Chartered Accountants

Jersey, Channel Islands

1 May 2019
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