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Precious Trust - Vietnam
Infrastructure Fund

2020 11
13,471,599.54 103.74
485,746.21 3.74

12,985,853.33

1,349 100.00

2020 11 30

103.89
2020 11
)

FORUM ONE VCG
1 PRT VIETNV-A 861,355.47| 11.75]10,116,669.18| 15.64]13,471,599.54| 103.74
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2020 11
1. | FPT CORP -SHS- 9.03
5. JOINT STOCK COMMERCIAL BANK FOR 8.69
FOREIGN
3. ggﬁpinéT GROUP JOINT STOCK 8.38
4 MILITARY COMMERCIAL JOINT STOCK 7 37
BANK
5. | VIETTEL POST JSC 5.72
6. VIETNAM CONTAINER SHIPPING JOINT 4.69
STOCK C
7. PHUNHUAN JEWELRY JOINT STOCK 4.09
COMPANY
8. | VIETNAM JS COMMERCIAL BANK 4.04
9. | VINHOMES JOINT STOCK CO 4.00
10. | VINAMILK 3.96
11. | SAIGON CARGO SERVICE CORPORATION 3.59
12. EéTHTDggggKWATER ENVIRONMENT 3.98
13. | NAM LONG INVESTMENT CORP 2.79
14_ | ASIA COMMERCIAL BANK 2.76
15. | HO CHI MINH CITY SECURITIES 2.72
16. | CAN DON HYDRO POWER JSC 2.57
17. géugngRETAIL JOINT STOCK 2 12
18. EEET&EEE?LéON ELECTRICAL 2 05
19. | BINH MINH PLASTICS -SHS- 2.02
20. | AIRPORTS CORP - REGISTERED 1.77
21 SEI§$V;$TNAM POWER NHON TRACH 2 1.49
29 Xéﬁ&NSXNEROSPERITY JOINT STOCK 1.18
23. | VIETNAM TECHNOLOGICAL & COMM 1.15
24_ | VIETNAM NATIONAL PETROLEUM GROUP 0.99
25. | MOBILE WORLD INVESTMENT CORP 0.90
26. | VINH HOAN 0.78
27. | DAT XANH GRP REGISTERED SHS 0.68
28. | SAIGON BEER 0.20
29. | PHU TAI 0.00
30. | FPT DIGITAL RETAIL JSC 0.00
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2020 11
2020 11
2020 11
2019 12 13,289 1,381 51.62 5,363
2020 12,501 1,299 48.98 5,089
11,859 1,232 46.96 4,879
8,799 914 35.28 3,665
10,169 1,056 40.80 4,239
11,361 1,180 45.76 4,754
10,960 1,139 44.40 4,613
10,670 1,109 43.52 4,521
11,769 1,223 48.22 5,010
12,027 1,249 49.77 5,171
10 12,152 1,262 50.98 5,296
11 12,986 1,349 56.25 5,844
2020 11
2019 12 2020 11 6.98

100x
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2020 11

0
)

26,756
(26,756)

230,867
(230,867)
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2020 10 31

2020 10 31 2020 30
, 12,188,180 1,266,230 10,309,709 1,071,076
45,501 4,727 62,398 6,483
235,512 24,467 - -
816 85 3,282 341
12,470,009 1,295,509 10,375,389 1,077,899
172,557 17,927 8,528 886
157,277 16,340 164,771 17,118
329,834 34,266 173,299 18,004
23,836,700 2,476,395 24,921,700 2,589,115

(11,696,525)  (1,215,152)  (14,719,610)  (1,529,220)

12 12,140,175 1,261,243 10,202,090 1,059,895
12,470,009 1,295,509 10,375,389 1,077,899
238,367 24,764 249,217 25,891

12 50.93 5,291 40.94 4,253
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2020 2020 10 31
2020 2020 10 2019 2019 10

31 31

- - 528 55

- - 528 55

(30,113) (3,128) (30,216) (3,139)

(26,875) (2,792) (26,718) (2,776)

(8,141) (846) (7,696) (800)

(40,032) (4,159) (53,030) (5,509)

(10,081) (1,047) (15,123) (1,571)

(75,299) (7,823) (75,128) (7.805)

(8.,527) (886) (8,527) (886)

(15,429) (1,603) (21,918) 2,277)

(214,497) (22,284) (238,356) (24,763)

(214,497) (22,284) (237,828) (24,708)

89,188 9,266 125,266 13,014

2,592,582 269,343 351,639 36,532

63 7 (18) ©)

2,681,833 278,616 476,887 49,544

2,467,336 256,332 239,059 24,836
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2020 2020 10 31

2019 284,423 28,442,300 2,954,871 (13,148,768) (1,366,026) 15,293,532 1,588,845
(11,600) (1,160,000) (120,512) 532,966 55,370 (627,034) (65,143)

239,059 24,836 239,059 24,836

2019 10 31 272,823 27,282,300 2,834,358 (12,376,743) (1,285,820) 14,905,557 1,548,538
2020 249,217 24,921,700 2,589,115 (14,719,610) (1,529,220) 10,202,090 1,059,895
(10,850) (1,085,000) (112,721) 555,749 57,737 (529,251) (54,984)

2,467,336 256,332 2,467,336 256,332

2020 10 31 238,367 23,836,700 2,476,395 (11,696,525) (1,215,152) 12,140,175 1,261,243
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2020 2020 10 31
2020 2020 10 2019 2019 10

31 31
2,467,336 256,332 239,059 24,836
2,466 256 2,462 256
(7,494) (779) 19,569 2,033
567,787 58,987 752,734 78,202
(89,188) (9,266) (125, 266) (13,014)
(2,592,582) (269,343) (351, 639) (36,532)
348,325 36,187 536,919 55,781
(365,222) (37,943) (657,042) (68,260)
(365,222) (37,943) (657,042) (68,260)
(16,897) (1,755) (120,123) (12,480)
62,398 6,483 212,420 22,068
45,501 4,727 92,297 9,589
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2019 2020 10 31
10 EQ
2007 22
2007 22
2020 10 31 2020 30
2016 12 22
2020 10 31
2020
2019
2020

2020
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)

@
)

12

2020 10 31 104.540 2020 30 106.935

0.773395 2020 30 0.792801

@

(b)

@
@ ()
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45,000 0.075
0.01
3,750
30,113 2019 10 31 :30,216
2020 10 31 8,794 2020 30 8,682
0.02
1,000
8,141 2019 10 31 7,696 2020 10 31
2,006 2020 30 2,006
700 700
20
8,527 2019 10 31 8,527 2020 10
31 2,807 2020 30 1,381
0.70
40,032 2019 10 31 53,030 2020 10 31
7,292 2020 30 5,335
0.80
12,500
75,299 2019 10 31 75,128 2020 10 31
12,740 2020 30 12,441
2020 10 31 2020 30
10,116,669 10,830,780
2,071,511 (521,071)
12,188,180 10,309,709
2020 10 31 2020 30
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2017 10
2020 10 31 2020
30
2020 10 31
- 12,188,180 - 12,188,180
- 12,188,180 - 12,188,180
2020 30
- 10,309,709 - 10,309,709
- 10,309,709 - 10,309,709
2016
12
2020 10 31 2020 30
2020 10 31 2020 30
45,501 62,398
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2020 10 31 45,501 2020 30 62,398 3,841 2020
30 3,841 1,981 2020 30 1,981
42,903 2020 30 59,863
2020 10 31 2020 30
2017 20
3.0
100
2020 10 31 2020 30
2020 10 31 2020 30
238,367 2020 30 249,217 23,836,700 24,921,700
2020 10 31 2020 30
249,217 284,423
(10,850) (35,206)
238,367 249,217
10
10
50
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2020 10 30
2020 10 31
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50
2019 10 31
12,151,546
12,140,175

2020 10 31 2020 30
95.70 82.00

4.30 18.00

100.00 100.00
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2020 10 31 2020 30
21.70 17.00
29.20 23.10
4.70 5.20
8.40 5.50
5.00 6.50
9.50 9.60
7.90 9.10
8.20 5.00
1.10 1.00
95.70 82.00
4.30 18.00
100.00 100.00
2020 10 31 2020 30
2020 10 31 10 2020 30 10
2020 10 31 2020 30
256 250
2020 10 31 10 2020 30 10
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2020 10

1,030,971
2020

2020 10 31

2020 10
30

31

30
1,218,818

2020 10 31

31
62,398

2020 30

2020
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10 2020 30 10
1,218,818 2020 30
2020 10 31 10
1,030,971
2020 10 31
0.37 2020 30 0.61
30
45,501 2020

23/86



EDINETOOOO
OOo00oDOo0oDOo0ooo00boo0gOoOoo(EesL86)
OOoooooooooooooooooood

(c
20
2020 10
31
2020 10 31 33.47 2020 30 31.83
2020 10 31
12,188,180
12,188,180
45,501 45,501
235,512 235,512
12,469,193 12,469,193
172,557 172,557
122,579 1,274 33,424 157,277
295,136 1,274 33,424 329,834
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
14
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2020 11
750,000 7,792
75

10 EQ 2020 10 10 EQ
5,000

90
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2020 11 15

454,420,277.64
260,300,117.76
170,751,645.66
66,171,214,217
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131

23 103

2020 11 30
103.89
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1Q EQ
2019 12 31
2019 2018
2,133,979 221,699 2,776,023 288,401
442,373 45,958 108,904 11,314
2,576,352 267,657 2,884,927 299,715
(2,009, 880) (208, 806)
2,576,352 267,657 875,047 90,909
2,576,352 267,657 875,047 90,909
11 750,000 77,918 750,000 77,918
1,826,352 189,740 125,047 12,991
2,576,352 267,657 875,047 90,909

2020
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2019 2018
2,940,188 305,456 3,563,356 370,197
2,940,188 305,456 3,563,356 370,197
(974,634) (101,255)  (3,303,296) (343,179)
(256,294) (26,626) 251,597 26,138
1,709,260 177,575 511,657 53,156
6 1 14 1

(7.,961) (827) (4,415) (459)
(7.955) (826) (4,401) (457)
1,701,305 176,749 507,256 52,699
1,701,305 176,749 507,256 52,699
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1Q EQ
2019 12 31
2018 750,000 77,918 367,791 38,210 1,117,791 116,127
507,256 52,699 507,256 52,699
507,256 52,699 507,256 52,699
(750,000)  (77,918)  (750,000)  (77,918)
(750,000)  (77,918)  (750,000)  (77,918)
2018 12 31 750,000 77,918 125,047 12,991 875,047 90,909
2019 750,000 77,918 125,047 12,991 875,047 90,909
1,701,305 176,749 1,701,305 176,749
1,701,305 176,749 1,701,305 176,749
2019 12 31 750,000 77,918 1,826,352 189,740 2,576,352 267,657
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10 EQ

2019 12 31

2019 2018
12 341,424 35,471 468,437 48,666
341,424 35,471 468,437 48,666

6 1 14 1

6 1 14 1

(7,961) (827) (4,415) (459)

(750,000) (77,918)

(7,961) (827) (754,415) (78,376)

333,469 34,644 (285,964) (29,709)

108,904 11,314 394,868 41,023

442,373 45,958 108,904 11,314

442,373 45,958 108,904 11,314

442,373 45,958 108,904 11,314
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10 EQ
2019 12 31
10 EQ
102
102
@)
102 2019
()
50
2019 12 31
©)
10 EQ 10 EQ

10 EQ 10 EQ
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2019

12
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(e)
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2019 2018
5,417
256,294 (251,597)
2019 2018 12 31 10 EQ
1Q EQ 1Q
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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2019 12 31

42/86

EDINETOOOO
OOo00oDOo0oDOo0ooo00boo0gOoOoo(EesL86)
OOoooooooooooooooooood

10 EQ



EDINETOOOO
OOo00oDOo0oDOo0ooo00boo0gOoOoo(EesL86)
OOoooooooooooooooooood

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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@

(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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(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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©

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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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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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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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.

52/86



EDINETOOOO
OOo00oDOo0oDOo0ooo00boo0gOoOoo(EesL86)
OOoooooooooooooooooood

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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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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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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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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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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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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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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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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2020 30 2019 30
3,008,429 312,546 3,093,877 321,423
427,742 44,438 150,064 15,590
3,436,171 356,984 3,243,941 337,013
- - (719,341) (74,732)
3,436,171 356,984 2,524,600 262,281
3,436,171 356,984 2,524,600 262,281
750,000 77,918 750,000 77,918
2,686,171 279,066 1,774,600 184,363
3,436,171 356,984 2,524,600 262,281
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2020 1 1 2019 1 1
2020 6 30 2019 6 30
1,208,418 125,543 1,467,746 152,484
1,208,418 125,543 1,467,746 152,484
(348,650) (36,221) (13,798) (1,433)
42 4 197,249 20,492
859,810 89,326 1,651,197 171,543
9 1 1 0
- - (1,645) (171)
9 1 (1,644) (171)
859,819 89,327 1,649,553 171,372
859,819 89,327 1,649,553 171,372

63/86



EDINETOOOO
OOo00oDOo0oDOo0ooo00boo0gOoOoo(EesL86)
OOoooooooooooooooooood

10 EQ
2020 6 30
2019 1 1 750,000 77,918 125,047 12,991 875,047 90,909
2019 6 30
- - 1,649,553 171,372 1,649,553 171,372
- - 1,649,553 171,372 1,649,553 171,372
2019 6 30 750,000 77,918 1,774,600 184,363 2,524,600 262,281
2019 12 31
- - 51,752 5,377 51,752 5,377
- - 51,752 5,377 51,752 5,377
2019 12 31 750,000 77,918 1,826,352 189,740 2,576,352 267,657
2020 1 1 750,000 77,918 1,826,352 189,740 2,576,352 267,657
2020 6 30
- - 859,819 89,327 859,819 89,327
- - 859,819 89,327 859,819 89,327
2020 6 30 750,000 77,918 2,686,171 279,066 3,436,171 356,984
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2020 30 2019 30
(7.499) 779) 45,442 4,721
(7,499) 779) 45,442 4,721

9 1 1 0
9 1 1 0

- - (1,645) a7

- - (1,645) a7
(7.490) (778) 43,798 4,550
442,373 45,958 108,904 11,314

(7.,141) (742) (2,638) 274)
427,742 44,438 150,064 15,590
427,742 44,438 150,064 15,590
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2020 2019 12 31 10 EQ
@
2020 2019
9
9
()
2020 2019
- (1,645)
- (1,645)
©
2020 2019
9 1
- (1,645)
9 (1,644)
2035
2020 2019
395,821 303,450
2,609,313 2,787,132
3,295 3,295
3,008,429 3,093,877
1
2020 2019
- 713,339
- 6,002

- 719,341
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2020 2019
395,821 303,450
2,609,313 2,790,427
427,742 150,064
3,432,876 3,243,941
- (6,002)
- (713,339)
- (719,341)
2020 2019
1,000,000 1,000,000 1,000,000
750,000 750,000 750,000
@
2020 2019
859,819 1,649,553
) 1,644
7,141 2,638
866,951 1,653,835
(874,450) (317,854)
- (1,290,539)
(7,499) 45,442
(b)
2020 2019
(7,490) 43,798
(7.141) (2,638)
442,373 108,904
30 427,742 150,064
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2020 2020
11 6 30
442,373 (7,490) (7,141) 427,742
442,373 (7,490) (7,141) 427,742
102 33.1
10 EQ

2020
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2007 22 2011 11 14
2016 12 22
2016 12 29
2016 12 29
2007
22 2007
2016 12 29
2007 22 2011 11 14
2016 12 22
2016 12 29
2016 12 29
2020 11 23
2007
22 2007

2016 12 29
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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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