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2020
11,914,585.85 101.24
145,649.64 1.24
11,768,936.21
1,240 100.00
2020
)
FORUM ONE VCG PRT
1 VIETNM-A 895,160 | 11.75| 10,513,710.83 | 13.31 | 11,914,585.85 | 101.24
2020
1. | FPT CORP -SHS- 9.52
2 JOINT STOCK COMMERCIAL BANK FOR 9.41
" | FOREIGN i
3. | MILITARY COMMERCIAL JOINT STOCK BANK 6.67
4_ | VIETTEL POST JSC 6.60
5. | HOA PHAT GROUP JOINT STOCK COMPANY 6.53
6. | VINAMILK 4.83
7. | VINHOMES JOINT STOCK CO 4.49
8 VIETNAM CONTAINER SHIPPING JOINT 4.32
" | STOCK C .
9. | SAIGON CARGO SERVICE CORPORATION 3.91
10. | PHUNHUAN JEWELRY JOINT STOCK COMPANY 3.72
BINH DUONG WATER ENVIRONMENT JOINT
1. STOCK 3.56
12._ | CAN DON HYDRO POWER JSC 3.29
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13. | BINHMINH PLASTICS 3.27
14_ | VIETNAM JS COMMERCIAL BANK 3.21
15. | NAM LONG INVESTMENT CORP 2.88
16. | HO CHI MINH CITY SECURITIES 2.33
17.| VIET CAPITAL SECURITIES JSC 1.84
18. PETROVIETNAM POWER NHON TRACH 2 1.74
JOINT STOCK COMPANY
19. | AIRPORTS CORP - REGISTERED 1.68
20. | PV POWER 1.49
21, VIETNAM PROSPERITY JOINT STOCK COMM 1.21
BANK
22. | VIETNAM NATTONAL PETROLEUM GROUP 1.20
23. | VIETNAM TECHNOLOGICAL & COMM 1.20
24_ | MOBILE WORLD INVESTMENT CORP 0.86
25. | PHU TAI 0.69
2. EEET&EEE?&éON ELECTRICAL 0.61
27. | DAT XANH REAL ESTATE 0.56
28. | VINCOM RETAIL JOINT STOCK COMPANY 0.49
29. | SAIGON BEER 0.38
30. | FPT DIGITAL RETAIL JSC 0.00

2020

2020
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2020

(2011 ) 26,155 2,756 32.95 3,472

2012 17,837 1,879 24.80 2,613

2013 19,903 2,007 30.34 3,197

2014 21,839 2,301 37.26 3,926

2015 19,511 2,056 37.16 3,915

2016 17,367 1,830 36.09 3,802
10

2017 21,602 2,276 50.38 5,308
11

2018 20,659 2,177 63.23 6,662
12

2019 15,301 1,612 53.80 5,668
13

(2020 ) 10,169 1,071 40.80 4,299

2019 15,147 1,596 55.20 5,816

10 14,906 1,570 54.63 5,756

11 13,545 1,427 52.58 5,540

12 13,289 1,400 51.62 5,439

2020 12,501 1,317 48.98 5,161

11,859 1,249 46.96 4,948

8,799 927 35.28 3,717

10,169 1,071 40.80 4,299

11,361 1,197 45.76 4,821

10,960 1,155 44.40 4,678

10,670 1,124 43.52 4,585

11,769 1,240 48.22 5,080
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2010 0 64,600 793,700
2011 30 0 64,600 793,700
0 74,500 719,200
2011 , ,
2012 30 0 74,500 719,200
0 63,300 655,900
2012 , ,
2013 30 0 63,300 655,900
0 69,800 586,100
2013 , ,
2014 30 0 69,800 586,100
0 61,100 525,000
2014 , ,
2015 30 0 61,100 525,000
0 43,900 481,100
2015 7 ’
2016 30 0 43,900 481,100
2326 0 52,350 428,750
2017 30 0 52,350 428,750
11
2017 0 102,050 326,700
2018 30 0 102,050 326,700
2858 0 42,277 284,423
2019 30 0 42,277 284,423
2329 0 35,206 249,217
2020 30 0 35,206 249,217
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2020 30
2020 2019

, 10,309,709 1,086,231 15,360,854 1,618,420
62,398 6,574 212,420 22,381
3,282 346 3,280 346
10,375,389 1,093,151 15,576,554 1,641,146
8,528 899 116,952 12,322
164,771 17,360 166,070 17,497
173,299 18,259 283,022 29,819
24,921,700 2,625,750 28,442,300 2,996,681
(14,719,610)  (1,550,858)  (13,148,768)  (1,385,354)
12 10,202,090 1,074,892 15,293,532 1,611,327
10,375,389 1,093,151 15,576,554 1,641,146
249,217 26,258 284,423 29,967

12 40.94 4,313 53.77 5,665
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2020 30
2020 2019

582 61 1,424 150

582 61 1,424 150
(60,000) (6.322) (60,000) (6.,322)
(53,600) (5,647) (47,515) (5,006)
(16,336) (1,721) (16,917) (1,782)
(96,204) (10,136) (120,624) (12,709)
(30,081) (3,169) (40,000) (4,214)
(150,000) (15,804) (151,907) (16,005)
(17,033) (1,795) (17,047) (1,796)
(44,108) (4,647) (56.,650) (5,969)
(467,362) (49,241) (510, 660) (53,803)
(466,780) (49,180) (509, 236) (53,653)
283,591 29,879 (277,716) (29,260)
(3,077,517) (324,247)  (2,078,452) (218,986)
(82) ©) (146) (15)
(2,794,008) (294,377)  (2.,356,314) (248,261)
(3,260,788) (343,557)  (2.865,550) (301,914)
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2020 30

326,700 32,670,000 3,442,111 (12,146, 246) (1,279,728) 20,523,754 2,162,383
(42,277) (4,227,700) (445,430) 1,863,028 196,289 (2,364,672) (249,142)
(509,236) (53,653) (509,236) (53,653)
(2,356,314) (248,261) (2,356,314) (248,261)

284,423 28,442,300 2,996,681 (13,148,768) (1,385,354) 15,293,532 1,611,327
(35,206) (3,520,600) (370,930) 1,689,946 178,053 (1,830,654) (192,878)
(3,260,788) (343,557) (3,260,788) (343,557)

249,217 24,921,700 2,625,750 (14,719,610) (1,550,858) 10,202,090 1,074,892
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2020 30

2020 2019
(3,260, 788) (343,557)  (2,865,550) (301,914)
©) ©) 205 22
(1,299) (137) 10,883 1,147
2,257,219 237,821 2,885,376 304,003
(283,591) (29,879) 277,716 29,260
3,077,517 324,247 2,078,452 218,986
1,789,056 188,495 2,387,082 251,503
(1,939,078) (204,301)  (3,050,640) (321,415)
(1,939,078) (204,301)  (3,050,640) (321,415)
(150,022) (15,806) (663,558) (69,912)
212,420 22,381 875,978 92,293
62,398 6,574 212,420 22,381
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2020 2019
10,830,780 12,804,408
(521,071) 2,556,446
10,309,709 15,360, 854
2020 30 2019 30
2017 10
2020 30 2019
2020 30
- 10,309,709 - 10,309,709
- 10,309,709 - 10,309,709
2019 30
- 15,360, 854 - 15,360, 854
- 15,360, 854 - 15,360, 854
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62,398 212,420
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2020 2019
24,921,700 28,442,300
284,423 326,700
(35,206) (42,277)
249,217 284,423
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2020 2019
82.00 82.50
18.00 17.50

100.00 100.00
2020 2019
17.00 17.40
23.10 17.90
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5.50 8.00
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9.60 10.40
9.10 7.20
5.00 4.50
1.00 2.30
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18.00 17.50
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2020 30
10,309,709 10,309,709
62,398 62,398
10,372,107 10,372,107
8,528 8,528
113,738 4,983 46,050 164,771
122,266 4,983 46,050 173,299
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
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
STATEMENT OF FINANCIAL POSITION

As at 30 Apnil 2020

2020 2019
MNoles LSS LSS
ASSETS
Financial assets at fair value through profit or loss 6.7 100, 306, T 15,360,854
Cash and cash equivalents # 62,398 212,420
Oither assets 3282 3.280
TOTAL ASSETS 10,375,389 15,576,554
LIABILITIES
Redemptions pavable 8328 116,952
Agceounts pavable and accrued liabilitics & 164,771 1663, (70
TOTAL LIABILITIES 173,200 2830722
EQUITY
Unitholders" capital 9 24,921,700 28,442,300
Deficit { 14.719.610) (13.148.768)
TOTAL EQUITY 12 100, 202 (M) 15,293 532
TOTAL LIABILITIES AND EQUITY 10375 380 15,576,554
NUMBER OF UNITS IN ISSUE 9 249217 284,423
MNET ASSET VALUE PER UNIT 12 40,94 53.77

The accompanying notes are an integral part of these financial statements.
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND

STATEMENT OF COMPREHENSIVE INCOME

For the vear ended 30 April 2020
2020 2019
Moles U5S LI5S
IHNCOME
Bank interest 582 1424
582 1.424
EXPENSES
Administration and trustec foes 5 ( GOL00) { G0L000)
Audit fees { 53,600) { 47.515)
Custody fees 5 { 16,336) { 16,917)
Distribution fee 5 { S, 2040 ( 120,624)
Legal fees { 30.081) { 40,000y
MManagement fees 5 { 1500000 { 151.907)
Transfer agent fees b { 17.033) { 17.047)
Ciher operating expenses { 44, 1068) { 6,650
{ 46T 3620 { S10.660)
MET LOSS BEFORE INVESTMENT AND
EXCHAMGE DIFFERENCES [ 4066, T80} { S0S236)
INVESTMENT AND EXCHANGE
DIFFERENCES
Met realised gain{loss) on financial assets at far
value through profit or loss IR3 501 { 277.716)
Met change in unrealised loss on financial assects at
fair value through profit or loss { 3077517 ( Z078.452)
Net exchange loss i 82) i 146)
( 2.794.008) [ 2.356.314)
TOTAL COMPREHEMNSIVE LOSS FOR THE
YEAR {( 3.260.78%) { 2.865.550)

The accompanying notes are an integral part of these fmancial statements,
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PRECIOUS TRUST - VIETMAM INFRASTRUCTURE FUND
STATEMENT OF CHANGES IN EQUITY

For the vear ended 30 Apnl 2020

Mumber of units Unitholders®

outstanding Capital Deficit Total equity
UsS Uss Uss
Noles 9 Moles 9
AL 30 April 2018 326,700 FLATOO00  { 12146.246) 20,523,754
Change in equity
Redemption of units (42277 4.227.700) 1.8063,028 { 23064,072)
Wet loss before
investment and
exchange
differences . - 509.236) { 500.236)
Met investment and
exchange
differences - - { 2336314) { 2.356.314)
At 30 April 2019 284,423 28.442,300 (13,148,768 15,203,532
Change in equity
Redemption of units ( 35,206)  ( 3.520,600) 1689940 [ 1.830.654)
et loss - - 0 30, TEE) { 3,260,788%)
At 30 April 2020 249217 24921700 14.719.610) 10,202,090

The accompanying notes are an integral part of these financial statements.
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND

STATEMENT OF CASH FLOWS

For the vear ended 30 April 2020

CASH FLOWS FEOM OPERATING
ACTIVITIES
Met loss for the year
Adjustments for:
(Inerease) decrease in other assels
{Dheerease) increase in accounts pavable and
accrued liabilitics
Progeeds from sale of financial assets at fair
value through profit and loss
Met realised (gain)loss on financial assets at fair
value through profit or loss
Met change in unrealised loss on financial asscis
at fair value through profit or loss
Met cash flows generated from operating activities

CASH FLOWS FROM FINANCING
ACTIVITIES

Payments on redemphion of units

Met eash flows used in financing activities

NET DECREASE IN CASH AN CASH
EQUIVALENTS

Cash and cash equivalents at the beginning of the
vear

CASH AND CASH EQUIVALENTS AT THE
END OF THE YEAR

The accompanying notes are an integral part of these financial statements,

Noles

89/187

EDINETOOOO

OOo00oDOo0oDOo0ooo00boo0gOoOoo(EesL86)

Ooooooooooooooooooad

2020 2019
USS Uss
3,260,788) { 2,865,550
2) 205

1.209) 10,883
2,257.219 2.885.376
283,591) 277,716
3.077.517 2,078,452
1.780.056 2.387.082
1.939.078) { 3.050.640)
1.939.078) { 2.030.640)
150,022) {  663,558)
212,420 875,078
62.398% 212,420
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 30 April 2020

1. THE TRUST

Precious Trust (the “Trust™) 15 an open-cnded umbrella unit trust constituted by a master trust deed
dated 22 May 2007 under the laws of the Cayman Islands, regulated as a mutoal fund under the Mutual
Funds Law (Revised) of the Cayman lslands, entered into between 10 EQ Management Bermuda
Limited (the “Manager™) and Bank of Bermuda (Cayman) Limited (the “Former Trustee™). The Trust
has been established as an umbrella trust with the ability to 1ssue separate series of uniis, each relating
to a separate serics trust, Each series of units may be designated in such base currency as the Manager
in its sole discretion may determine,

Wictnam Infrastructure Fund (the “Series Trust™) was constituted as a separate series of units of the
Trust on 22 May 2007, As at 30 Apnil 2020 and 2019, the Senies Trust 15 the only series trust in
existence,

Pursuant to a Deed of Retirement and Appointment dated 22 December 2006 and the Amended and
Restated Master Trust Deed, the former trustee was replaced by CIBC Bank and Trust Company
{(Cayman) Limited (the “Trustee™). Pursuant to the administration agreement, BXY Mellon Fund
Management (Cavman) Limited was appointed the Series Trust’s administrator {the * Administrator™),
who has appointed The Bank of New York Mellon, Singapore Branch to be the Series Trust™s sub-
administrator (the *Sub-Administrator™) purssant to a sub-administration agreement betwesn the
Admimistrator and the Sub-Admimstrator to cary out the day-to-day admimstrabion and transfer
agency services of the Series Trust, Pursuant to the Global Custody Agreement, the Trustee has
appointed The Bank of New York Mellon as custodian {the “Custodian™) of all securities and cash at
any timne delivered to the Custodian in respect of the Series Trust.

The Series Trust's investment objective is to act as a feeder fund such that all or substantially all of
the assets of the Series Trust are invested in Forum One-VOG Partners Vietnam Fund (“VVE™ or the
“Investes Fund™). As al 30 April 2020, the Sertes Trust is fully invested in VVF shares.

2 CHAMNGES TN ACCOUNTING POLICIES AND DISCLOSURES

Mew and amended standards and nterpretations ssued and effective for the financial period
sginming 1 Mfay 2019

The Series Trust has adopted the following new and revised IFRS, that have been issued and effective
for the accounting period beginning on or after 1 May 2019 in the cwrrent year’s financial statements,
which is applicable to the Series Trust,

TFRIC-fme 23 Uncertainty over Income Tac Treatments

The interpretation addresses the accounting for income taxes when tax treatments involve uncertainty
that affects the application of TAS 12, The interpretation docs not apply o taxes or levies outside the
scope of IAS 12 nor dees it specifically include requirements relating 1o interest and penallies
associated with uncertain tax treatments, The interpretation specifically addresses the following:

. Whether an entity considers uncertain tax treatments separately

* The assumptions an entity makes aboul the examination of tax treatments by taxation
authoritics

. How an entity determines taxable profits (tax losses), tax bases, unused tax losses, unused tax
credits and tax rates

. How an entity considers changes in facls and cireumsiances

The interpretation has had ne impact on the financial position or performance of the Series Trust.
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 30 April 2020

2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES {continued)

Amendments to lAS [ and [AS 8; Definition of Material

In October 2018, the TASE issued amendments to 1A% 1 Presentation of Financial Statements and [AS
8 Accounting Policies, Changes in Accounting Estimatez and Ervors to align the definition of
‘material” across the standards and to clanfy certain aspects of the definition. The new definition states
that, “Information is material if omitting, misstating or obscuring it could reasonably be expocted to
influence decisions that the primary users of general-purpose financial statements make on the basis
af these financial statements, which provide financial information about a specific reporting entity.”

The amendments to the definition of material has had no significant impact on the Senes Trust’s
financial statements,

SIGNIFICANT ACCOUNTING JUDRDGEMENTS, ESTIMATES AND ASSUNMPTIONS

:.H

The preparation of the Series Trust’s financial stalements requires management to make judgements,
estimates and assumptions that aflect the reported amounts of revenues, expenses, assets and Liabilities
and the accompanying disclosures. Uncertamty about these assumptions and estimates could result in
outcomes that could require a matenal adjustment to the camrving amount of the asset or lability

affected in future periods.

Judgements
In the process of applying the Series Trust’s accounting policics, management has made the following
judgements, which have the most significant cffeet on the amounts recognised in the financial
slatements:

Going comcern

The Series Trust's management has made an assessment of the Series Trust's ability to continue as a
going concern and is satisfied that the Series Trust has the resources to continue in business for the
foreseeable future. Furthermore, management s not aware of any material uncertainties that may cast
significant doubt upon the Series Trust’s ability to continue as a going concem. Therefore, the
financial statements are prepared on the going concem basis,

Tewoes

Uncertmnties exast with respect to the mierpretation of complex tax regulabions and changes n tax
lawws on foreign withholding tax, Given the wide range of international investments, differences arising
between the actual investment income and the assumplions made, or future changes to such
assumplions, could necessitate fulure adjustments 1o lax expense already recorded. The Series Trust
establishes provisions, based on reasonable estimates, for possible consequences of audits by the tax
authorities of the respective countries in which it invests, The amounts of such provisions are based
on various factors, such as expenience of previous tax audits and differing interpretations of tax
regulations by the taxable entity and the responsible tax authority. Such differences of interpretation
may arise on a wide variety of issucs depending on the conditions prevailing in the respective
investment s domicile, As the Serics Trust assesses the probability for litigation and subsequent cash
outflow with respect to taxes as remote, no contingent liability has been recognised.
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PRECIOUS TRUST - VIETNAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30 April 2020

SIGNIFICANT ACCOUNTING JURDGEMENTS, ESTIMATES AND ASSUNPTIONS
{continued)

:.H

Estimation uncertainty

Mo significant estimation uncertainty that has a significant risk of causing a material adjustment to the
carrying amounts of assels and liabilities within the next financial year exists at the end of the reporting
period,

Fair value
For fair value of financial instraments, please refier 1o Mote 7.

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Statement of compliance
The financial statements have been prepared in accordance with Intemational Financial Reporting

Standards (“IFRS™) issued by the Intemational Accounting Standards Board (“1ASB™), and
interpretations issued by the International Financial Reporting Interpretations Committes (“TFRIC™)
of the IASE. The accounting pohcies adopted are consistent with those of the previous financial vear,
other than as disclosed in Note 2,

Basis of preparation
The financial statements of the Senes Trust have been prepared under the historical cost convention,

except for financial assets at fair value through profit or loss (“FVPL™), that have been measured at
fair value, The financial statements are presented in United States Dollar (U755 and are rounded to
the nearest dollar, except where otherwise indicated.

As applicable for the cument vear and as further explained in the preceding basis of preparation
paragraphs, the significant accounting policies adopted by the Serics Trust in the preparation of these
financial statements are as follows:

Financial instruments

(1) Classification
In accordance with IFRS 9, the Series Trust classifies its financial assets and financial liabilities al
initial recognition into the categones of financial assets and fnancial habilities discussed below.

Financial assets

The Senes Trust classifies its (inancial assets as subsequently measured al amortised cost or
measured al FVPL on the basis of both:

= the entity s business model for managing the financial assets and,

- the contractual cash Now charactenistics of the financial assel.

fa) Finemclal assets measured at armortised cost
A debt instrument 15 measured al amortised cost if 1t s held within a business model whose
objectivie 15 1o hold financial assets in order to collect contractual cash flows and its contractual
terms give nse on specified dates to cash flows that are solely pavments of principal and
interest on principal amount outstanding, The Series Trust includes in this category cash and
cash equivalents.
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 30 April 2020

4. SUNMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Financial instruments (continued)

(1) Classification fcentinued)
(b Financial assets measured at FVPL

A financial asset 15 measured at FVPLAaf:

(1) its contractual terms do not give rise to cash flows on specified dates that are solely
payments of principal and interest (“SPF1™) on the principal amount outstanding or;

(2) it is not held within a business model whose objective is either to collect contractual cash
flows, or to both collect contractual cash flows and sell or;

(3) at initial recognition, it & imevocably designated as measured at FVPL when doing so
climinates or significantly reduces a measurement of recognition inconsistency that would
otherwise anse from measuring assets or liabilities or recognising the gains and losses on
them on different bases,

The Series Trust includes in this category, investment in VVF shares,

Finaneial liabilities

fa) Fimancial labiities measured at FVPL
A financial lability is measured at FVPL if it meets the definition of held for trading. The
Series Trust does not have any financial liability in this category as at yearend,

(b Frngneial abiities measwred at amortised cost
This category includes all financial liabilitics, other than those measured at fair value through
profit or loss. The Series Trust includes in this eategory its redemptions payable and short-term
payables.

(i) Recognition
The Series Trust recognises a financial asset or financial liability when, and enly when, it becomes
a party to the contractual provizions of the instrument.

All purchases and sales of financial instruments that require delivery within the timeframe
established by regulation or market conmvention are recognised on the trade date, which is the date
an which the Series Trust commits to purchase or sell the investment.

fiiid Tnitial measurement
Financial assets at FVPL are recorded in the statement of financial position at fair value, All
transaclion costs for such invesiments are recognised in the stalement of comprehensive income.

Financial assets {other than those classified as at FVPL) arc measured initially at their fair valuc
plus any directly attributable incremental costs of acquisition or issue,

Realised gains and losses on disposals of financial instraments are caleulated using the weighted

average method and are recorded in the statement of comprehensive income as “net realized gains/
(losses) om investments at Fair valwe throwgh profit or loss™,
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 30 April 2020

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

fivl Swhseguent measurement
After initial measurement, the Series Trust measures financial instruments which are classified as
FVPL at fair value, Subsequent changes of those financial instruments are recorded in “net
unrealised gains or losses on investments at fair value through profit or loss™. The fair value of
investments is based on their quoted market prices on a recognised exchange at the statement of
fimancial position date without any deduction for estimated future selling costs,

Financial labilities, other than those classified at FVPL, are measured al amoriised cost using
effective interest method. Gains and losses are recognised in profit or loss when the labilities are
derecognised, as well as the through the amertisation process,

The effective interest method (EIR) is a method of caleulating the amortised cost of a financial
assel or a financial liability and of allocating and recognising the inlerest income or inlerest
expense in profit or loss over the relevant period.  The effective inferest rate is the rate that exactly
dizcounts estimated future cash payments or receipts through the expected life of the financial
assel or financial lability to the gross carrying amount of the financial asset or 1o the amortised
cost of the financial habibty. When caleulating the effective mlerest rale, the Senes Trust
eatimates cash flows considering all contractual terms of the financial instruments, but docs not
consider expected credit losses, The caleulation includes all fees paid or received between partics
to the contract that are an integral pant of the effective interest rate. transaction costs and all other
premiums of discounts.

v Derecognition
A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar
financial assets) is derecognised where the rights to receive cash flows from the asset have
expired, or the Series Trust has transferred its rights to receive cash flows from the asset, or has
assumed an obligation to pay the received cash flows in full without material delay to a third party
under a pass-through arrangement and the Series Trust has:

{a) Transferred substantially all the nsks and rewards of the asset; or
(b} Meither transferred nor refained substantially all the nsks and rewards of the asset, but has
transferred control of the asset

When the Senes Trust has transferred its nght to recerve cash Mows from an asset (or has entered
into a pass-through arrangement), and has neither transforred nor retained substantially all the
risks and rewards of the asset nor transferred control of the asset, the asset s recognised 1o the
exlent of the Series Trust’s conlinuing involvement in the assel. In that case, the Series Trust also
recognises an associated hability. The transferred asset and the associated lability are measured
an o basis that reflects the rights and obligations that the Series Trust has retained.

The Series Trust derecognises a financial hability when the obligation under the hability is
discharged, cancelled or expired.
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 30 April 2020

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Impairment of financial assets
For financial assets at amortised cost, impairment allowances are recognised under the general

approach where expected credit losses are recognised in two stages. For credit exposures where there
has net been a significant increase in credit risk since initial recognition, the Series Trust is required
to provide for credit losses that result from possible default events within the next 12 months. For
those eredit exposurcs where there has been a significant increase in credit risk since initial
recognition, a loss allowance is required for credit losses expected over the remaining life of the
exposure irespective of the timing of the defaull.

orei oy )
The presentation and functional curreney of the Series Trust is the United States Dollar. The functional
cumency reflects the currency in which the Series Trust primarily generates and expends cash from its
activities.

Transactions during the vear in cwrrencies other than the functional currency are recorded al the rales
of exchange prevailing at the date of the transaction. Monetary assets and liabilities denominated in
foreign currencies are retranslated at the rate of exchange prevailing at the end of the reporting period.
Fealised and unrealised exchange gains or losscs on forcign currency transactions arc charged or
eredited to profit or loss in the statement of comprehensive income as net exchange gains or losses.

The rate of cxchange in effect at 30 April 2020 was USS1=IPY 106,935 (2019; USS1= IPY111.375)
and USS1=GHEPL 792801 (2019 US81= GBPO.76T7077).

Related parties
Acparty 15 considered related to the Series Trust ift
{a) the party is a person or a close member of that person’s family and that person
(1) has control or joint control over the Senes Trusi;
(ii) has significant influence over the Serics Trust; or
(i} is & member of the key management personnel of the Series Trust or of a parent of the
Series Trust; or

(b} the party is an entity where any of the following conditions applies:
{i) the entity and the Series Trust are members of the same Group:
(i} one entily is an associale or joinl venture of the other entity {or of a parent, subsidiary or
fellow subsidiary of the entity );
{iii} the entily and the Series Trust are joint ventures of the same third party:
(v} one entity 15 a joinl venture of a third entity and the other entity is an associate of the third
enfity;
{v) the entity is a post-employment benefit plan for the benefit of employees of cither the Series
Trust or an entity related to the Serics Trust;
ivi} the entity is controlled or jointly controlled by a person identified in (a): and
{vii) a person identified in (ap(i) has significant influence over the entity or is a member of the
key management personnel of the entity (or of a parent of the entitv).
(viii) the entity, or any member of a group of which it is a part, provides kev management personnel
services 1o the Series Trust of to the parent of the Series Trust.

Cash and cash equivalents
Cash and cash equivalents are defined as cash at bank, time deposits with an original maturity of three

months or less, and short-term highly liguid investments readily convertible to known amounts of cash
and subject to insignificant risk of changes in value, Cash at bank is carried at cost.
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PRECIOUS TRUST - VIETMAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 30 April 2020

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cash and cash equivalents {continued)
Cash and cash equivalents denominated in other curmency are translated into USS at the applicable

rate of exchange at the reporting date,

For the purpose of the statement of cash flows, cash and cash equivalents as defined above, are net of
outstanding bank overdrafis, when applicable.

Unitholders® capital
Redeemable units are classified as equity instruments when:
#  The redeemable units entitle the holder to a pro rata share of the Serics Trust's net asscts in
the event of the Senes Trust's hiquidation,
& The redesmable units are in the class of instruments that is subordinate to all other classes of
instruments.
¢ All redeemable umits in the class of instruments that is subordinate to all other classes of
mstruments have identical features,
*  The redeemable units do not include any contractual obligation to deliver cash or another
financial asset other than the holder’s rights to a pro rata share of the Serics Trust's net asscts,
*  The total expected cash flows aitribuiable to the redeemable units over the life of the
instrument are hased substantially on the profit or loss, the change in the recognised net assets
or the change in the fair value of the recognised and unrecognised net assets of the Series
Trust over the life of the instrument,

In addition to the instrument having all the above features, the Serics Trust must have no other
financial instrument or contract that has:

+  Total cash flows based substantially on the profit or loss, the change n the recognised net
assels or the change in the fair value of the recognised and unrecopnised net assets of the
Sertes Trust, and

o  The effect of substantially restricting or fixing the residual retum to the redeemable
unitholders.

The Senes Trust continuously assesses the classihication of the redeemable participating units. If the
redeemable participating units cease to have all the features or meet all the conditions set out to be
classified as equity, the Series Trust will reclassify them as financial liabilities and measure them at
fair value at the date of reclassification, with anv differences from the previous carrving amount
recognised in equity. If the redeemable units subsequently have all the features and meet the conditions
to be classified as equity, the Series Trust will reclassify them as equity instruments and measure them
at the carrving amount of the liabilitics at the date of the reclassification.

The issuance, acquisition. and cancellation of the redeemable participating units are accounted for as
equity transactions, Upon issuance of units, the consideration received is included in cquity,

Mo gain or loss 15 recognised in the statement of comprehensive income on the purchase, sale,
issuance, redemplion or cancellation of the Series Trust’s own equity instruments.

ot L} - : ol ir value

This ttem includes changes i the fanr value of finaneal assels d:;;ign:llud upon initial n:.;ugni‘t:iun a
“at fair value through profit or loss” and excludes interest and dividend income,
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
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For the vear ended 30 Apnil 2020

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Met gain or loss on financial assets at fair value through profit or loss (continued )

Unrealised gains and losses comprise changes in the fair value of financial instruments for the period
and from reversal of prior period’s unrealised gains and losses for financial instruments which were
realised in the reporting period.

Realised gains and losses on disposals of financial instruments classified as at fair value through profit
or loss are caleulated on a weighted average basis, They represent the difference between the financial
instrument's initial carrving amount and dispesal amount.

5. FEES

Administration and trustee fees

The Administrator is entitled to receive an administration fee at a mimimum fee of USS45,000 per
annurm or a fee at the rate of 0.075% per annum of the net asset value accried on and caleulated as at
each valuation day if such amount exceeds the minimum fee, which s payvable monthly in amrears,
The Trustes s entitled o recerve a trustee fee equal to 0L01% per annum of the net asset value acered
on and calculated as at each valuation dav and payvable quarterly in arrears, subject to a minimum
quarterly fee of US%3,750,

The administration and trustee fees for the vear tofaled U7SS600000 (2019: USS60,000), of which
L'SS8,682 is payable at 30 Apnl 20200 (2019; USS12,432) and is included in accounts payable and
acerued liabilities.

Custoddy fees
The Custodian is entitled to receive a fee at the rate of 0,02% per annum of the net asset value, accrued

an and calculated as at each valuation day and payable monthly in arrear, subject to a minimum fee
af USE1.000 per month. The Custodian is also entitled o receive transaction fees and other ancillary
fees.

The custody fees for the year tofaled USS16,336 (20019 US516,917), of which USE2006 is pavable
at 30 April 20200 20019: USS2006) and is included in accounts pavable and acerued liabilitics.

Transfer asent fees
The Admimistrator is entitled to a transfer agent foe of LUSST00 per month for the Series Trust, US5700

per month per Unithelder and a transaction fiee of USS20 per transaction,

The transfer agent fees for the yvear totaled TUSS17.033 (2019 USS17.047), of which TUS51.381 &
payable at 30 April 2020 (2019 USS2.807) and is incleded in accounts payable and accrued liabilities.

Distribution i
Ace Sccurities Co. Limited (the “Agent Company and Distributor™) is entitled to receive a distnibution
fee at the rate of 0. 70% per annum of the net asset value, acerued on and caloulated as at cach valuation
day and payable monthly in arrears.

The distribution fee for the year totaled USS96,204 (2019 USS1200624) of which LUS85.335 i
pavable at 30 Apnl 2020 (2019 US58.903) and is included in accounts pavable and accrued liabilitics.
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 30 April 2020

5. FEES (continued)

hlanagement fee
The Manager 15 entitled to receive a management foe of 0.80% per annum of the net asset value

acerued on and caleulated as at each valuation day and payable monthly in arrears, subjeet to a
minimum monthly fee of USS12,500.

The management fee for the year totaled USS150,000 (2019 USS151L.907) of which USS122441 is
payable at 30 April 2020 (2019 USS12441) and is included in accounts payable and accrued

liabilities.

i, FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

20 2019
ss LSS
Financial assets al FVPL, at cost 10,830, T80 12,804,408
Unrealised (losses) gains [ 521.071) 2550440
Finangial assets at FVPL 10,305, % 15,360,854

As at 30 April 2000 and 2019, the financial assets at FVPL held by the Series Trust consist of VVF
shares.

T FAIR VALUE ESTIMATION
Fair value measwrements are disclosed by level of the follewing Fair value measurement hierarchy:

o Cuoted prices (unadjusted) m active markets for ilentical assets or habilities (level 1)

«  Valuation techniques for which the lowest level mput that 15 sigmificant to the far value
measurement is directly or mdireetly observable (level 2).

«  Waluation techniques for which the lowest level input that is significant to the fair value
measurement s unobservable (level 3).

The level in the fair value hierarchy within which the fair value measurement s categonsed in s
entirety should be determined on the basis of the lowest level input that is significant to the fair value
measurement in its entirety. For this purpose, the significance of an inpul is assessed against the fair
value measurement in its entirety. If a fair value mesurement uwses observable inputs that reguire
significant adjustment based on unobservable inputs, that measurement is a level 3 measurement.

Assessing the significance of a particular input to the fair value measurement in its entirety requires
judzement, considering factors specific to the asset or liability,

The determination of what constitutes “observable” requires significant judgement by the Manager.
The Manager considers observable data to be market data that is readily available, regularly distributed
ar updated. reliable and verifiable. not proprictary. and provided by independent sources that are
actively involved in the relevant market.
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
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For the vear ended 30 April 2020

T FAIR VALUE ESTIMATION (continued)

The shares are valued based on quoted market price, which is based on the dailv WAV share as
published in the Luembourg Stock Exchange, The WVVF shares (Class A shares in Forum One) were
only initially available to original holders of Vietnam Infrastnectere Private Equity (“VNI™) shares but
may, al the underlving Manager™s diseretion, be subscribed for by new investors. The Series Trust and
a number of other investors were holders of the VAT shares and holdings in a private equity porifolio
listed on the Allemative Investment Market (“AIN™) which was fully redeemed over the period to
October 2017, As the marketing of the VVF shares is therefore restricted they are classified within
level 2. The Senes Trust does not adjust the quoted prices for these mstruments as they are redeemable
in the normal course of business at 3 business dayvs " notice.

The table below analyzes the financial assets at 30 April 2020 and 2019 by the level in the far value
higrarchy inte which the fair value measurement is categorized:

Level 1 Level 2 Level 3 Total
30 April 2020 LSS LSS LSS LSS
Financial cssets af FIVPL
Investment in WVF shares - 10,306 Tirs - 10,309, 709
- 10, 308 709 - 100,309, 70%
30 April 2019
Fimancial assets at FVPL
Investment in ¥'VF shares - 15,360,854 - 15,360, %54
- 15,360,854 - 15,300,554

Investment in Open-ended UCTTS compliant fund

The Manager considers the quoted price of the WV shares (o be an appropriate measure of its fair
value, The Manager has traded in the VVF shares on behalf of the Series Trust a number of times
since the restructuring in December 2016, trades which have always been made at the quoted price,
The quoted price of the VVE shares is used as an inpul into measuring the fair value, In measuring the
fair value, consideration is paid to any transactions in the shares of the Underlving Fund. Since there
is no adjustment needed 1o the net asset value and the level of trading in the fund, the Series Trust
classifies the investment in Underlyving Fund as Level 2

The Series Trust did not hold any Level 3 securlies during the vear.

During the year ended 30 April 2020 and 2019, there was no transfer of fair value measurement
between Level 1 and Level 2 nor transfer into or out of Level 3,
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 30 April 2020

8 CASH AND CASH EQUIVALENTS

2020 2019
5% Uss
Cash at bank 62,398 212,420

As al 30 Apnil 2020, the cash at bank of USS62,398 (2019: 155212,420) represents an interest bearing
Japanese Yen deposit of JPY3 841 (20019 JPY3,841), Great Brtish Pound deposit of GEP1,981
{2019 GBP1,978) and United States dollar deposit of USS39,863 (2019: USS209,807). All deposits
are placed with The Bank of Mew York Mellon, an affiliate company of the Trustee.

For the purpose of the statement of cash flows, cash and cash equivalents comprise solely of cash at

bank at 30 April 2020 and 2019,

a UNITHOLDERS™ CAPITAL

Subseription of units. Units will be available for subscription at the applicable subscription price on
cach Dealing Day, which is the 20th calendar day of each month providing that if such day is not a
Business Day then the Business Day immediately following such day, commencing in February 2017,
exeept as deseribed in the Offering Memorandum. The subscription price per Unit will be the Net
Aszet Value per Unit as atsuch Dealing Day, The sales charge as described herein will also be charged
to the applicanis.

The Units will carry a sales charge of up to 3.0% (not meluding local consumption or other taxes) of
the subseription price per Unit unless waived by the Distributor. Such sales charge shall be retained
by the Distributor or its delegate.

Repurchase of units. Units may be submitted for repurchase at the option of Unitholders as at each
Repurchase Day, which is each Dealing Day andor such other day or days as the Manager may from
time 1o tme determine i respect of the Series Trust. Unitholders may only submit a repurchase
request in respect of settled Units, for which payment has been received in respeet of their initial
purchase.

Units may be repurchased by reference to a number of Units or a cash value. The minimum Units or
cash value that may be submitted for repurchase in respect of a Repurchase Day is 1 Unitor USD00,
as applicable or such other number of Units or cash amount as the Manager may determine generally
of in any particular case, There is no requirement that a Unitholder must hold a minimum number or
value of Unils,

Transactions in units for the vear ended 30 Apnl 2020 and 2019 are as {ollows:

2020 29
Uss Uss
LUnits in issue:
249,217 units {2019 284,423 units) 24,921,700 28,442,300
Lnits Lnits
Mumber of issued and fully paid units:
At the beginning of the year 284,423 326,700
Redeemed during the year { 35,206 [ 42,277
At the end of the year 249.217 284,423
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 30 April 2020

o, UNITHOLDERS™ CAPITAL {continued)

The Trustee will, when required to do so by the terms of the Amended and Restated Master Trust
Deed or at the request in writing of the unitholders registered as holding units the aggrepate net asset
value per unit of which is not less than one-tenth of the net asset value of all serics trusts if what is
proposed is a unithelders resolution or al the request in writing of wnitholders registered as holding
not less than one-tenth in number of units of the relevant Series Trust if what is proposed s a Series
Trust resolution, convene a meeting of all unitholders or unitholders of a Series Trust, as the case may
e, at such time and place set forth in the notice convening the meeting,

Any director or other authonised official of the Trustee or of the Manager will be entitled to attend and
speak at any meeting, The quorum requirements will be two unitholders unless there is only one
unitholder in which case the quorum will be that one unitholder.

AL any meeting any resolution put to the vote of the meeting will be decided by a poll which will be
taken in writing and if approved by unitholders holding units the aggregate net asset value per unit of
which is at least 30 percent of the net asset value of all series trusts i what is proposed is a unitholders
resolution or the unitholders holding at least one half in number of units of the relevant Series Trust
in wssue 1 what 15 proposed 15 a Senes Trust resolution, the result of a poll will be deemed to be the
resolution of the mecting.

10, TAXATION

Under the current laws of the Cayman Islands, the Trust and the Series Trust will not be liable for any
profits or capital gains tax in the Cayman Islands.

The Trust has received an undertaking from the Governor in Cabinet of the Cayvman I[slands in
accordance with Scction 81 of the Trusts Law (2001 Eevision) of the Cayman Islands that, for a peried
af 50 years from the date of the ereation of the Trust, any legislation enacted in the Cayman [slands
imposing tax computed on profits or income, or computed on capifal assets, gains or appreciation or
any tax in the nature of estate duty or inheritance tax shall not be applicable to the Trust.

Income from other jurisdictions. including distributions from securitics issued in other countrics, may
be subject to withhelding or capital zains taxes imposed by such countrics. Withholding taxes on
foreign income may be withheld in accordance with the apphcable country’s tax rates.

11. DISTRIBUTION
Mo distribution was paid or payable during the year ended 30 April 2020 {2019 Nil).

12, RECONCILIATION BETWEEX NET ASSET VALUE PERE THE FINANCIAL STATEMENTS
AND PUBLISHED NET ASSET VALUE
As of 30 April 2020, the awdited NAY does not correspond 1o the respective indicative NAV released.

The indicative net asset valee (MAV) of USD 10,168,720 15 for value date 28 April 2020, whercas the
MAY of USD 10,202,090 15 for vear end date 30 April 2020, which s the audited 2AV.
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
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For the vear ended 30 April 2020

—
Lad

FINANCIAL INSTRUMENTS, ASSETS AND LIABILITIES AND RISK MANAGEMENT
POLICIES

The Series Trust's investing activitics expose it to various types of risk which are associated with the
financial instruments in wiich it invests in. The most important types of financial risk to which the
Series Trust is exposed are market risk, credit risk, and lguidity risk. Market risk includes foreign
currency risk, price risk and inferest rate nsk,

The investment management pelicy of the Series Trust is determined through the following process:
The Manager provides non-discretionary management of the Series Trust's assels and primarily will
ensure invesiments are consistent with the investment objectives of the Senies Trust and is responsible
for taking reasonable steps and exercising all due diligence to avoid the property of the Series Trust
being wsed or mvested contrary to the investment and borrowing limitations set oul in the Trust Deed
and the Offerning Memorandum. The Board of the Manager has overall responsibility for the
management of the Series Trust structure 1o the extent of its responsibilities as detailed in the relevant
Trust Deed and Offering Memorandum,

The investment management policy is non-discretionary: the Series Trust will invest virtually all of
its assets m the VVEF shares, which as a resull, the performance of the Senes Trust will depend almost
entirely on the performance of VVE.

The nature and extent of the financial instruments outstanding at the reporting date and the risk
management policics emploved by the Sernes Trust are discussed below,

{a) Market risk

Nlarket risk 15 the risk that the value of financial assets will fuctuate as a result of changes in market
prices whether those changes are caused by factors specific to the individual assets or factors affecting
all assets in the market, Market risk is of a general nature, affecting all types of investment, The trond
in the prices of transferable securities is determined mainly by the trend in the financial markets and
by the eeonomic development of the issuers, who are themselves affected both by the overall situation
of the global economy and by the cconomie and political conditions prevailing in each country.

The Series Trust is exposed to market risk on its investments which are VVF shares, In consideration
of VVFs investment objectives, the value of VVEFS assets is closely related to the evolution of a given
strafegy, markets or assets. As a consequence, there 1s a polential sk ansing from the evolution and
fuctuation of the strategy, markets or assets, and investments in VVEF are as well subject to the same
market fMuctuations.

The Manager of the Investee Fund divesifies and organiees the Investee Fund's underlyving
investments inte broadly defined investment stralegies or “calegories™, Categories may include, but
are not limited to the following:

2020 2019

Vielnam
Listed equity securitics 200% B250%0
Orther liguid assets 18.00% 17.50%
Total 1LY LW, (D%
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—
2]

FINANCIAL INSTRUMENTS, ASSETS AND LIABILITIES AND RISK MANAGEMENT
POLICIES {continued)

(a) Market risk (continued)

Assel allocation among the various strategies is determined solely by the Manager of the Investes
Fund. From time to time, the Series Trust may ivvest a significant amount of ifs assets i one, orina
small number of, such categories. There are no sipnificant positions in one issuer, and there iz no
leverage in VVF.

The Manager of the Investes Fund manages the Senes Trust's exposure by diversifving the underlying
investments with different risks and managing the exposure according to different market
environments. The market risk on all of the Investee Fund’s investments is managed by the Manager
of the Investee Fund by taking a long-term investment horizon in a diversified portfolio withoul any
restriction regarding the industry sector or the geographic location, employing qualitative and
quantitative analysis in the due diligence process.

The asset allocation of VVEF's portfolio by industry sector is as follows:

2020 2019
Industrials 17.00%% 17.40¢%%
Financials 23.10% 17900
Consumer Staples 3.20% T30
Materials 3,50% 8,00
Consumer Discretionary 6,50 .50
Information Technology 9.60% 10.40%
Utilities 9. 10% 7.200%
Real estate 5.00% 4,500
Energy 1.00% 2.30%
Total investment in equity securities B2 G R2.50%
Cther ligquid assets 18,00% 17.50%%
Tuotal net assets 1000 1M, (M) %

Foreign currency risk

Foreign currency risk is the risk that the value of financial asscts or liabilities will fluchuate due to
d'l.angr:h in foreign exchange rates. Units issued by the Series Trust are denominated in US Dollars
and units are only issved and redecmed in that curreney. The majority of the assets of the Series Trust
are invested in VVF shares which are denominated in US Dollars.

The Series Trust is exposed to foreign currency risk to the extent that the VVE shares have exposure
to currency risk as the underlying assets 1o which they are linked are traded in local currencies.
Exchange rate fluctuations and local currency devaluation could have a material effect on the value
of the VVF shares, which are expressed in US Dollars,

At 30 Apnl 2020 and 2009, majority of the Senes Trust’s [inancial assets and habilities are

denominated in USD, However, the Senies Trust also has exposure to currency nisk because it has
assets and liabilitics denominated in currencies other than the US Dollar,
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FINANCIAL INSTRUMENTS, ASSETS AND LIABILITIES AND RISK MANAGEMENT
POLICIES {continued)

{a) Market risk (continued)
Sensitivity analysis
AN strengthening of the US Dollar against the following currencics at 30 April 2000 (2019: 10P%)

would have increased decreased net assets by the amounts shown below. This analysis assumes that
all other variables, in particular interest rates, remain constant.

2020 2019
LSS [
Met Assels
TPY + 4
GEP 250 258

A1 weakening of the US Dollar against the above currency at 30 April 2020 (2019: 10°%) would
lave had the equal but opposite effeet on the above currencies to the amounts shown above, on the
basis that all ether variables remain constant.

Those investors whose financial assets are measured in cumrency other than the US Dollar will be
exxposed to Muctuations in foreign exchange rates. Even when the net assef value of units of the Series
Trust is greater than the principal initially invested in US Dollars, the net asset value may have
decreased in terms of the investors™ currencies,

Frice risk

Price nsk arses mainly from uncertainty about future prices of financial instruments held, which are
classified as 'Tmanuiarassds at Fair value through profit or loss™ It represents the potential loss the
Senes Trust maght sulfer through holding market posiions in the face of prce movements.

Price risk of the Sertes Trust arises from price fluctuations of the VVE Shares, These price fluctuations
will be as a result of changes in the volatility of the underlyving investinents of VVF. These fluctuations
will be reflected in the price of the VVF shares and will affect the Serics Trust’s net asset value,

The price of the VVF shares is quoted and available for trading on a daily basis. While there has been
trading activity in the vear it should be noted that the VVF shares are only available to a restricted
market. Other classes of shares in Forum One-VOG Partners Vietnam Fund mvest into the same pool
of assets but are subject to different fee and marketing structures.

The return on the units depends on changes in value of the underlying mvestments of the VVEF shares.
The trading price of the units may vary considerably befores the maturity date due, among other things,
to fluctuations in the price of the underlving investments of the WVF shares and other events, The
umifs are nod equivalent o investing directly in the underlying investments of VVE.

AC10% (2009 5%) increase in the market price of the VVF shares at 30 April 2000, with all other
variables held constant, will increase the Series Trust™s net asset value and profits by approximately
USS1L0309TT (2009, USSTeR043). A 10% (2009 5%) decrease in the market price of the VVF
shares at 30 April 2020, with all other variables held constant, will decrease the Senes Trust's net
asset value and profits by approximately USS1L030,971 (2019 USST68.043 ), This sensitivity analvsis
represents management’s best estimate of a reasonably possible change.
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FINANCIAL INSTRUMENTS, ASSETS AND LIABILITIES AND RISK MANAGEMENT
POLICIES {continued)

(a) Market risk (continued)

Frice risk (continued )
Some limitations of sensitivity analysis are:
e he markel price nsk mformation is a relative sstimate of nsk rather than a precise and
accurale number;
#  the market price information represents a hypothetical outcome and is not intended to be
predictive; and
»  futre market conditions can vary significantly from those experienced in the past.

Interest rate risk
Interest rate nisk is the risk that the value of inancial instruments and future cash ows will fluctuate
as a result of changes in market interest rates,

The Series Trust"s financial assets at far value through profit or loss are not exposed W any significant
interest rate risk. Therefore, no sensitivity analyvsis has been included.

The Series Trust is exposed 1o interest rate risk on its cash and cash equivalents, which are placed in
interest bearing accounts. The cash and cash equivalents held at 30 April 2020 amounted to 0.61%
(2019 1.39%%) of the Series Trust’s net assel value. The sensitivity to changes in interest rates on these
amounts and their consequent impact of the Senes Trust’s net asset value s considered not to be
material.

(b} Credit risk

Credit nsk anses from financial instruments, cash and cash equivalents and deposits with financial
institutions and banks. Credit risk relates to the extent to which filures by counterparties to discharge
their obligations could reduce the amount of future cash flows from financial instruments on hand as
at the reporting date,

As of 30 Apnl 2020, all of the assets including cash and cash equivalant of the Series Trust are held
by the Custodian which 1s The Bank of Mew York Mellon n segregated accounts. The Seres Trust s
exposed to eredit sk of the Custodian, The Bank of New York Mellon has a credit rating of A1 with
Moody s and AA- with Fitch on 30 April 2020 and 2019,

Financial assets subject fo [FRE @' impairment requirements

The Series Trust's financial assets subject (o the expected credit loss model within IFES 9 are only
cash and cash equivalents. At 30 April 2020, the total of cash and cash cquivalents was USS62,398,
on which no loss allowance had been provided (2019 total of TS5212,420, on which no loss had been
incurred). There 15 not considered to be any concentration of eredit nsk within these assets, Mo assets
are considered impaired and no amounts have been written off in the period.
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PRECIOUS TRUST - VIETMAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 30 April 2020

—
Lad

FINANCIAL INSTRUMENTS, ASSETS AND LIABILITIES AND RISK MANAGEMENT
POLICIES {continued)

(b} Credit risk {continued)

Financtal assets nat subject to IFRE 9's impairment requirements

The Seres Trust is exposed to credit risk on its financial instruments, They are not subject to IFRS
Fs impairment requirements as they are measured at FVPL. The carrving value of these assets
represent the Series Trust’s maximum expesure to cradil risk on financial instrements not subject to
the IFRS 9 wnparment requirements on the respectnve reporting dates. Hence, no separate masxaimum
exposure to credit risk disclosure is provided for these instruments.

{c) Liguidity risk

Ligquidity risk is the rsk that the Series Trust will encounter difficulty in raising funds to meet
commitments associated with financial assets. Liquidity risk may result from an nability to sell a
financial asset quickly at an amount close to its fair value,

Units may be submitted for repurchase at the option of unitholders as at each repurchase day which s
the 20th calendar day of cach month and/or such other day or days as the Manager, after consultation
wilh the Trustee, may from time to time determing in respect of the Series Trust. Investment of the
Series Trusts or VVE's assets in relatively illiguid investments, if any, may restrict the ability to
dispose of the investments at a price and time that either wishes o do so. As of 30 Apnl 2020, neither
the Series Trust nor VVF has assets in relatively illiquid investments,

At 30 April 2020 the Series Trust held approximately 31.83% (2019: 27.25%) of the total investment
in Forum One-VOG Partners Vietnam Fund,

A summary of the analyses 5 as follows:

Greater than Greater than
1 month, 3 maonths,

Less than less than 3 less than 1 More than
As at 30 April 2020 1 maomth months year 1 vear Total
LSS LS8 LSS 5% LSS

Financial assets
Financial assets at FVPL 10,309,709 - - - 10309, 709
Cash and cash

equivalents 52,398 - - - 62398
Total inancial assels 10,372,107 - - - 10372107
Financial liabilitics
Redemptions payable £.528 - - - 8,528
Accounts payvable and

acerued liabilities 113,738 4,983 406,050 - 164,771
Total financial liabilities 122 266 4,083 46,050 - 173,209
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PRECIOUS TRUST - VIETMAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 30 April 2020

1 FINANCIAL INSTRUMENTS, ASSETS AND LIABILITIES AND RISK MANAGEMENT

POLICIES {continued)

Lad

{c) Liguidity risk {continued )

Greater than Greater than

1 month, 3 months,
Less than less than 3 less than 1 More than
As al 30 April 2019 1 momth mmonths v 1 vear Total
10539 LS8 Us% USS Uss

Financial assets
Financial assets at FVPL 15,360,854 - - - 15,360,854
Cash and cash

equivalents 212420 - - - 212420
Total financial asscts 15,573,274 - - - 15,573,274
Financial liabilities
Redemptions pavable 116,952 - - - 116,952
Accounts pavable and

accrued liabilitics 122 187 4,983 38900 - 166,070
Total financial liabilities 239,139 4.983 38,900 - 283,022

14, RELATED PARTY TRANSACTIONS
The Manager is responsible under the Amended and Restated Master Trust Deed for the management
af the investment and re-investment of the assets of the Series Trust, the exercise of the power Lo
bormmow money in respect of the Series Trust, declare and direet the Trustee to make distnbutions or
interim distributions to the unitholders out of the income and'or the capital of the Series Trust and for
the issue and repurchase of unils of the Seres Trust.

The Trustes is responsible under the Amended and Restated Master Trust Dieed for the administration
of the Series Trust and for keeping the register of unitholders,

Adl the related parties are entitled to receive fees and expenses out of the assets of the Series Trust.
Dietanls of these fees are set out in Wole 5 (o the financial statements.
15. CAPITAL MANAGEMENT
The Manager considers the capital of the Series Trust to comprise the following:
s The net procesds from subseriptions for and redemptions of unils of the Series Trust: plus
*  Changes in the fair value of financial assets at FVPL: plus

+  Metresults from operations.

The Series Trust invests virtually all of its azsets in accordance with the imvestment objective (Mote 1)
of the Series Trust and the investment management policy is non-discretionary,

There are no regulatory or statutory capital requirements (o which the Senes Trust must comply.
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PRECIOUS TRUST - VIETWAM INFRASTRUCTURE FUND
NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 30 April 2020

14, EVENTS AFTER THE REPORTING DATE

The outbreak of Coronavirus Discase ("COVID- 19 cutbreak ) in carly 2020 has had significant impact
on global financial markets, The Manager will pay close aftention fo the development of the COVID-
19 outbreak: and evaluate its impact on the financial position and operating results of the Series Trust,
This is considered to be a non-adjusting event after the reporting period. The Manager will continue
to remain alert to the situation and monitor the performance of the Investee Fund and repurchases
from the Series Trust.

Subsequent to the reporting date and up to the date of the financial statements, 4,050 redeemable
participating shares were redecmed for USS186,236 (2019: USS337, 1800 while no subseriptions were
made (2019 nil),
There were no other material events afler the end of the reporting peniod up to the date of the
authorisation of these financial statements.

17. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the Trustee and Manager on 20 August
2020,
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2020
11,995,523.53 1,263,848,359
226,587.32 23,873,240
11,768,936.21 1,239,975,119

244,067

48.22 5,080
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2020

750,000 7,902

75
2015 10 750,000
2016 10 750,000
2017 10 750,000
2018 10 750,000
2019 10 750,000
2020 10 750,000
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2020 15

486,317,442.00

273,336,199.39

183,319,795.69

73,816,308,325
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1Q EQ
2019 12 31
2019 2018
2,133,979 224,836 2,776,023 292,482
442,373 46,608 108,904 11,474
2,576,352 271,444 2,884,927 303,956
(2,009, 880) (211,761)
2,576,352 271,444 875,047 92,195
2,576,352 271,444 875,047 92,195
11 750,000 79,020 750,000 79,020
1,826,352 192,424 125,047 13,175
2,576,352 271,444 875,047 92,195

2020
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2019 2018
2,940,188 309,778 3,563,356 375,435
2,940,188 309,778 3,563,356 375,435
(974,634) (102,687)  (3,303,296) (348,035)
(256,294) (27,003) 251,597 26,508
1,709,260 180,088 511,657 53,908
6 1 14 1

(7.,961) (839) (4,415) (465)
(7.955) (838) (4,401) (464)
1,701,305 179,249 507,256 53,444
1,701,305 179,249 507,256 53,444
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10 EQ
2019 12 31
2018 750,000 79,020 367,791 38,750 1,117,791 117,770
507,256 53,444 507,256 53,444
507,256 53,444 507,256 53,444
(750,000)  (79,020)  (750,000)  (79,020)
(750,000)  (79,020)  (750,000)  (79,020)
2018 12 31 750,000 79,020 125,047 13,175 875,047 92,195
2019 750,000 79,020 125,047 13,175 875,047 92,195
1,701,305 179,249 1,701,305 179,249
1,701,305 179,249 1,701,305 179,249
2019 12 31 750,000 79,020 1,826,352 192,424 2,576,352 271,444
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10 EQ

2019 12 31

2019 2018
12 341,424 35,972 468,437 49,355
341,424 35,972 468,437 49,355

6 1 14 1

6 1 14 1

(7,961) (839) (4,415) (465)

(750,000) (79,020)

(7,961) (839) (754,415) (79,485)

333,469 35,134 (285,964) (30,129)

108,904 11,474 394,868 41,603

442,373 46,608 108,904 11,474

442,373 46,608 108,904 11,474

442,373 46,608 108,904 11,474
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2019 2018
5,417
256,294 (251,597)
2019 2018 12 31 10 EQ
1Q EQ 10
EQ
@
2019 2018
6 14
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(b)
2019 2018
(7,961) (4,415)
(7,961) (4,415)
©)
2019 2018
6 14
(7,961) (4,415)
(7,955) (4,401)
2035
2019 2018
377,786 317,110
1,749,603 2,458,913
6,590
2,133,979 2,776,023
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2019 2018
2,007,320
2,560
12 31 2,009,880
2019 2019 2018 2018

377,786 317,110

1,749,603 2,458,913

442,373 108,904
2,569,762 2,884,927

(2,007,320)

(2,009, 880)
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2019 2018
1,000,000 1,000,000 1,000,000
750,000 750,000 750,000
2019 2018
1,701,305 507,256
7,955 4,401
1,709,260 511,657
642,044 221,237
(2,009,880) (264,457)
341,424 468,437
2019 2019 2019 12 31
326,060 442,373
326,060 442,373
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Balance sheet
As at 31 December 2019

2019 2018
Note USD$ USD$
Current assets
Debtors and prepayments 8 2,133,979 2,776,023
Cash at bank and in hand 442,373 108,904
2,576,352 2,884,927
Creditors: amounts falling due within one year 9 - (2,009,880)
Net current assets 2,576,352 875,047
Net Assets 2,576,352 875,047
Capital and reserves
Called up share capital 11 750,000 750,000
Retained earnings 1,826,352 125,047
Equity attributable to owners of the parent 2,576,352 875,047
The notes on pages 9 to 18 form part of the financial statements.
The financial statements on pages 9 to 18 were approved by the Board of Directors on 6 August

2020 and signed on its behalf by:

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

Annual report and financial statements

Statement of comprehensive income
For the year ended 31 December 2019

2019 2018
Notes USD$ USD$
Turnover 2,940,188 3,563,356
Cost of sales - -
Gross profit 2,940,188 3,563,356
Administrative expenses (974,634) (3,303,296)
Other operating (losses)/gains (256,294) 251,597
Operating profit 4 1,709,260 511,657
Interest receivable and similar income 6a 6 14
Interest payable and similar charges 6b (7,961) (4,415)
Net interest payable 6C (7,955) (4,401)
Profit onordinary activities before taxation 1,701,305 507,256
Tax on profit on ordinary activities 7 - -
Profit for the financial year 1,701,305 507,256

All results derive from continuing operations.

The notes on pages 9 to 18 form part of the financial statements.
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Statement of changes in equity
As at 31 December 2019

Called up share Retained
capital earnings Total Equity
UsD$ UsD$ UsD$

Balance as 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
Balance as at 1 January 2019 750,000 125,047 875,047
Profit for the year - 1,701,305 1,701,305
Total comprehensive income for the year - 1,701,305 1,701,305
Dividends - - -
Total transactions with owners, _ _ _
recognised directly in equity
Balance as at 31 December 2019 750,000 1,826,352 2,576,352

The notes on pages 9 to 18 form part of the financial statements.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Statement of cash flows
For the year ended 31 December 2019

2019 2018

Note USD$ USD$
Net cash from operating activities 12 341,424 468,437
Taxation paid - -
Net cash generated from operating activities 341,424 468,437
Cash flow from investing activities
Interest received 6 14
Net cash used in investing activities 6 14
Cash flow from financing activities
Interest paid (7,961) (4,415)
Dividends paid - (750,000)
Net cash used in financing activities (7,961) (754,415)
Net_lncrease/(decrease) in cash and cash 333,469 (285,964)
equivalents
Cash and cash equivalents at the beginning of the 108,904 394,868
year
Cash and cash equivalents at the end of the year: 442,373 108,904
Cash and cash equivalents consists of:
Cash at bank and in hand 442,373 108,904
Total of cash and cash equivalents 442,373 108,904

The notes on pages 9 to 18 form part of the financial statements.
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements

For the year ended 31 December 2019

@

(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.

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. Italso requires management to exercise its judgement in the process of applying the
Group and Company accounting policies.

The Company have early adopted the amendments of FRS 102 as a result of the triennial review, which
are effective from 1 January 2019.

Consolidation

A subsidiary is an entity controlled by the Group. Control is the power to govern the financial and
operating policies of an entity so as to obtain benefits from its activities. Where the Group owns
less than 50% of the voting powers of an entity but controls the entity by virtue of an agreement
with other investors which give it control of the financial and operating policies of the entity it
accounts for that entity as a subsidiary.
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements

For the year ended 31 December 2019 (continued)

(b)

©

Summary of significant accounting policies - (continued)

Consolidation (continued)

Any subsidiary undertakings or associates sold or acquired during the For the year ended 31
December 2019 are included up to, or from, the date of change of control or change of significant
influence respectively.

Where control of a subsidiary is lost, the gain or loss is recognised in the consolidated income
statement. The cumulative amounts of any exchange differences on translation, recognised in
equity, are not included in the gain or loss on disposal and are transferred to retained earnings.
The gain or loss also includes amounts included in other comprehensive income that are required to
be reclassified to profit or loss but excludes those amounts that are not required to be
reclassified.

All intra-Group transactions, balances, income and expenses are eliminated on consolidation.
Adjustments are made to eliminate the profit or loss arising on transactions with associates to the
extent of the Group®s interest in the entity.

Going Concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future, and have adopted the going concern basis of
accounting in preparing the financial statements.

The Company is part of the 1Q EQ Group and overall debt funding is managed at a 1Q EQ Group level. The
finance structure has been designed to accommodate this growth by capitalising the interest on the
convertible preferred equity certificates (“CPEC"s”). There are significant non-recurring costs
which mainly relate to the acquisition, integration and project development costs, all of which are
focused on the growth of the 1Q EQ Group and can be put on hold to preserve 1Q EQ Group cash.

In light of the Covid-19 pandemic the Directors have considered the impact on trading and

operations of the Company. This has included heightened assessment of the going concern
assumption. The Directors have implemented the following:
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements

For the year ended 31 December 2019 (continued)

©

Summary of significant accounting policies - (continued)

Going Concern (continued)

- Additional Covid-19 specific governance

- Rapidly implemented a remote working approach for all staff to maintain business activity

- Enhanced cost and cash management to manage outgoings to maintain margin to budget levels to
counter impact on group revenues

- Enhanced reporting on key areas such as chargeability, billing and cash generation

The Company continues to produce management reporting in line with normal timetables. Trading
contribution and EBITDA margins for the first half of 2020 are below budget and 2019 however the
company remains profitable and cash generative.

Financial projections have been prepared of the operating performance and cash generation of the
Company in light of potential scenarios driven by the Covid-19 pandemic. These projections are
based on assumptions including the future operating performance of the Company; they demonstrate
that the Company has the ability to continue to trade with a reasonable level of cash headroom for 12
months from the date of signing these financial statements.

Having considered the various assumptions utilised for the forecast and their effect on the
Company*s trading, the Directors believe that the Company will continue in operational existence
for the foreseeable future.

(d) Foreign currency

( ) Functional and presentational currency

The Company*s functional and presentational currency is United States Dollars ($).
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

2 Summary of significant accounting policies - (continued)

(d) Foreign currency (continued)

( ) Transactions and balances
Foreign currency transactions are translated into the functional currency of the underlying
entities 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‘ Foreign exchange (loss)/gain.*

(e) 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
company value added taxes. Revenue is recognised on an accruals basis, with deferral of any cash
received inadvance. Deferred income is released to the income statement over the period to which
itrelates. Other revenue items relate to:

( ) Interest income
Interest income is recognised on an accruals basis.

( ) Dividend income
Dividend income is recognised when the right to receive payment is established.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

2 Summary of significant accounting policies - (continued)
(e) Revenue recognition (continued)

() Management recharge income/expense
Management recharges are calculated based on the services provided and costs incurred by/from
subsidiaries and other group companies during the year.

( ) 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.

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

(g) Provisions and contingencies
Provisions are recognised when the Company has a present legal or constructive obligation as 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.
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements

For the year ended 31 December 2019 (continued)

2

Q)

Summary of significant accounting policies - (continued)

Impairment of non-financial assets

At each balance sheet date, non-financial assets not carried at fair value are assessed to
determine whether there is an indication that the asset may be impaired. If there is such an
indication, the recoverable amount of the asset is compared to the carrying amount of the asset.

The recoverable amount of the asset is the higher of the fair value less costs to sell and value in
use. Value inuse is defined as the present value of the future pre-tax and interest cash flows
obtainable as a result of the assets continued use. The pre-tax and interest cash flows are
discounted using a pre-tax discount rate that represents the current market risk-free rate and the
risks inherent in the asset.

IT the recoverable amount of the asset is estimated to be lower than the carrying amount, the
carrying amount is reduced to its recoverable amount. An impairment loss is recognised in the
income statement, unless the asset has been revalued when the amounts is recognised in other
comprehensive income to the extent of any previously recognised revaluation. Thereafter any
excess is recognised in the income statement.

IT an impairment loss is subsequently reversed, the carrying amount of the asset is increased to the
revised estimate of its recoverable amount but only to the extent that the revised carrying amount
does not exceed the carrying amount that would have been determined (net of depreciation) had no
impairment loss been recognised in prior periods. A reversal of an impairment loss is recognised
in the income statement.

Financial instruments
The Company has chosen to adopt 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)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

2 Summary of significant accounting policies - (continued)

(i) Financial instruments (continued)

( ) Financial assets
Basic financial assets, including amounts due from group undertakings are initially recognised at
the transaction price. 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 to unilaterally sell the asset to an unrelated third party
without imposing additional restrictions.

( ) Financial liabilities
Basic financial liabilities, including amounts owed to group undertakings and other payables 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.

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

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

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

2 Summary of significant accounting policies - (continued)

(k) 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.

(1) 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 stakeholders. These amounts are recognised in the statement of changes in equity.

(m) Related party transactions
The Company discloses transactions with related parties which are not whol ly 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
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

3 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 are yet to be billed which are
deemed to be recoverable. Management assessed the estimated recoverable values.

( ) 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.

4 Operating profit
Operating profit is stated after charging/(crediting):

2019 2018

USD$ usD$
Directors™ fees - 5,417
Foreign exchange losses/(gains) 256,294 (251,597)

For the years ended 31 December 2019 and 2018 the audit fee of the Company was paid by 1Q EQ Group
Management (Isle of Man) (formerly known as First Names Management Limited), a related entity under
common control.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

5 Employees and Directors
Key management compensation
Key management includes the directors and members of senior management. The compensation is borne
by other companies related by common control, primarily 1Q EQ Bermuda Limited (formerly Delphi
Management Limited) and 1Q EQ Management (Jersey) Limited (formerly First Names Management
(Jersey) Limited) and is therefore not disclosed in these financial statements.

6 Net interest expense

(a) Interest received and similar income

2019 2018
USD$ UsD$
Bank interest receivable 6 14
Total interest receivable and similar income 6 14
(b) Interest payable and similar charges
2019 2018
USD$ UsD$
Other (7,961) (4,415)
Total interest expense on financial liabilities (7,961) (4,415)
(c) Net interest expense
2019 2018
USD$ UsD$
Interest receivable and similar income 6 14
Interest payable and similar charges (7,961) (4,415)

Net interest expense (7,955) (4,401)
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

7 Income Tax
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
2019 2018
USD$ UsD$
Amounts due within on year
Trade debtors and accrued income 377,786 317,110
Amounts owed by related parties 1,749,603 2,458,913
Prepayments 6,590 -

2,133,979 2,776,023

The amounts owed by group undertakings are unsecured, interest free, have no fixed date of
repayment and are repayable on demand.

9 Creditors

2019 2018
USD$ Usb$
Amounts due within one year
Amounts owed to related parties - 2,007,320
Accruals and deferred income - 2,560
At 31 December - 2,009,880

The amounts due to group undertakings are unsecured, interest free, have no fixed date of repayment
and are repayable on demand.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

10 Financial instruments

The company has the following financial instruments:

2019 2019 2018 2018
USD$ USD$ USD$ UsD$
Financial assets that are
measured at amortised cost
Trade debtors 377,786 317,110
Other receivables 1,749,603 2,458,913
Cash and cash equivalents 442,373 108,904
2,569,762 2,884,927
Financial liabilities measured
at amortised cost
Amounts owed to group _ (2,007,320)

undertakings

- (2,009, 880)

11 Share capital

2019 2018
USD$ UsD$
Authorised
1,000,000 common shares of USD$1 each 1,000,000 1,000,000
Issued and fully paid
750,000 common shares of USD$1 each 750,000 750,000

The Company has one class of share capital which carries no right to fixed income.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

12 Notes to the statement of cash flows

Reconciliation of operating profit to net cash from operating activities

2019 2018
USD$ UsD$
Profit for the financial year 1,701,305 507,256
Adjustments for:
Net interest expense 7,955 4,401
Operating profit 1,709,260 511,657
Working capital movements:
Decrease in debtors and prepayments 642,044 221,237
Decrease in payables (2,009,880) (264,457)
Cash flow from operating activities 341,424 468,437
Analysis of change in net funds
Cash at bank and in hand
At Cash flows Exchange As at
2019/1/1 2019 movements 2019/12/31
Cash at bank 108,904 326,060 7,409 442,373

Total 108,904 326,060 7,409 442,373
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

13 Related party transactions

Other than note 4, transactions with other wholly owned subsidiaries related by common control are
not disclosed as the Company has taken advantage of the exemption in section 33.1A of FRS 102.

14  Controlling parties

Following the restructure of the group, the Company*"s immediate parent undertaking is 1Q EQ Group
Holdco (Jersey) Limited (formerly known as Moore Group Limited), a company incorporated in Jersey.

As at 31 December 2019, the ultimate holding company into which the results are consolidated is

Saphilux Sarl (a Luxembourg entity).
15 Events after the end of the reporting period

In light of the Covid-19 pandemic the Company in line with the UK Government advice and
recommendations were quick to implement a remote working approach for all staff to maintain
business activity. Due to the success of this it is the opinion of the Directors that the company
and Group will remain profitable in a range of scenarios and continue to be cash generative.
Further information on the going concern has been noted in the Directors” report.
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Independent Auditors” Report

The Trustee

Precious Trust - Vietnam Infrastructure Fund

(A series trust of an open-ended umbrella unit trust constituted by a Master Trust Deed and a
Supplemental Trust Deed under laws of the Cayman Islands)

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Precious Trust - Vietnam Infrastructure Fund (the“ Series
Trust” ) which comprise the statement of financial position as at 30 April 2020, and the statement of
comprehensive income, statement of changes in equity and statement of cash flows for the year then

ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as at 30 April 2020 and its financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting Standards.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our
responsibilities under those standards are further described in the Auditors® responsibilities for the
audit of the financial statements section of our report. We are independent of the Series Trust in
accordance with the International Ethics Standards Board for Accountants® Code of Ethics for
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

Other information consists of the management and administration information. Management is responsible
for the other information.

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 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 materially
misstated. If, 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 Management and the Trustee for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards, and for such internal control as management

determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.
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In preparing the financial statements, management is responsible for assessing the Series Trust"s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Series
Trust or to cease operations, or has no realistic alternative but to do so.

The Trustee is responsible for overseeing the Series Trust"s financial reporting process.

Auditors® Responsibilities for the Audit of the Financial Statements

Our report is made solely to you, as a body, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.

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 auditors” 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 the 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
skepticism throughout the audit. We also:

- ldentify 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 from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control.

- 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 Series Trust"s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

- Conclude on the appropriateness of management®s 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 Series Trust"s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditors” report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors® report. However, future events or conditions
may cause the Series Trust to cease to continue as a going concern.

- Evaluate 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.
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We communicate with the Trustee 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.

Ernst & Young Ltd.
20 August 2020
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www . Frc.org.uk/auditorsresponsibilities

Sapilux S.a.r.I.

2020
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Independent auditor”s report to the directors of 1Q EQ Management Bermuda Limited

Report on the audit of the non-statutory financial statements

Opinion
In our opinion the non-statutory financial statements of 1Q EQ Management Bermuda Limited (the
“company®):
e give atrue and fair view of the state of the company”s affairs as at 31 December 2019 and of
its profit for the year then ended; and,
e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice, including Financial Reporting Standard 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland.

We have audited the non-statutory financial statements which comprise:
e the statement of comprehensive income;
e the balance sheet;
e the statement of changes in equity;
e the cash flow statement; and
e the related notes 1 to 15.

The financial reporting framework that has been applied in their preparation is United Kingdom
Accounting Standards, including Financial Reporting Standard 102 "The Financial Reporting Standard
applicable in the UK and Republic of Ireland" (United Kingdom General ly Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1SAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor”s
responsibilities for the audit of the non-statutory financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to
our audit of the non-statutory financial statements in the UK, including the Financial Reporting
Council®s (the "FRC"s™) Ethical Standard, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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Conclusions relating to going concern
We are required by I1SAs (UK) to report in respect of the fol lowing matters where:
e thedirectors” use of the going concern basis of accounting in preparation of the non-statutory
financial statements is not appropriate; or
e thedirectors have not disclosed in the non-statutory financial statements any identified
material uncertainties that may cast significant doubt about the company®s ability to continue
to adopt the going concern basis of accounting for a period of at least twelve months from the
date when the non-statutory financial statements are authorised for issue.

We have nothing to report in respect of these matters.

Other information

The directors are responsible for the other information. The other information comprises the
information included in the Directors” report, other than the non-statutory financial statements
and our auditor®s report thereon. Our opinion on the non-statutory 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 non-statutory financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is materially
inconsistent with the non-statutory financial statements or our knowledge obtained in the audit or
otherwise appears to be material ly misstated. 1T we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material
misstatement in the non-statutory financial statements or a material misstatement of the other
information. If, 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 respect of these matters.

Responsibilities of directors

As explained more fully in the directors”® responsibilities statement, the directors are
responsible for the preparation of the non-statutory financial statements and for being satisfied
that they give a true and fair view, and for such internal control as the directors determine is
necessary to enable the preparation of non-statutory financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the non-statutory financial statements, the directors are responsible for assessing
the company”s ability to continue as a going concern, disclosing, as applicable, matters related 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.
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Auditor®s responsibilities for the audit of the non-statutory financial statements

Our objectives are to obtain reasonable assurance about whether the non-statutory 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 1SAs (UK) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these non-statutory financial
statements.

A further description of our responsibilities for the audit of the non-statutory financial
statements is located on the FRC"s website at: www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor®s report.

Use of our report

This report is made solely for the exclusive use of the directors and solely for the purposes of
providing the Directors with an audit opinion on the financial statements of the company that will
be used in the consolidation of its ultimate holding company, Sapilux S.a.r.l. Our report is not to
be used for any other purpose, recited or referred to in any document, copied or made available (in
whole or in part) to any other person without prior written express consent. We accept no duty,
responsibility or liability to any other party in connection with the report or this engagement.

Deloitte LLP
St Peters Port, Guernsey
6 Aug 2020
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