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) )
1999 2020

1999 14,029
2000 14,514
2001 15,083
2002 15,401
2003 15,642
2004 15,773
2005 15,918
2006 16,056
2007 16,017
2008 17,483
2009 18,479
2010 19,498
2011 21,034
2012 20,840
2013 21,095
2014 21,388
2015 22,485
2016 22,761
2017 22,698
2018 23,175
2019 23,173
2020 23,098
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2003 166.94

2004 239.29 43.3
2005 307.50 28.5
2006 751.77 1445
2007 927.02 23.3
2008 315.62 66.0
2009 49477 56.8
2010 484 .66 2.0
2011 351.55 27.5
2012 413.73 17.7
2013 504.63 22.0
2014 545.63 8.1
2015 579.03 147
2016 664 .87 14.8
2017 984.24 48.0
2018 892.54 9.3
2019 960.99 7.7
2020 1,103.87 14.9
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7
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Bloomberg L.P.

London Stock Exchange Group plc
FTSE International Limited FTSE Fixed Income
LLC London Stock Exchange Group plc
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2021
27,542,629.03 96.54
186,001.30 0.65
27,728,630.33 97.19
802,451.40 2.81
28,531,081.73
( 2,981 ) 100.00
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2021
)

1 | FPT corRP WD 940,108 | 1.53 | 1,435,430.68 | 2.72 | 2.557,811.74 | 8.97
JS COMM BANK

2 | FOREIGN TRADE 554,375 | 3.03 | 1,677,415.82 | 4.04 | 2,237,226.10 | 7.84
VIETNAN VND

3 | VINHOMES JsC VD 549,500 | 3.66 | 2,011,432.04 | 4.06 | 2,229,474.01 | 7.81

4 | MOBILE WORLD 380,632 | 1.72 | 654,974.56 | 5.76 | 2,191,792.86 | 7.68
INV VND

5 | HOA PHAT GROUP 1,160,287 | 1.05 | 1,212,600.06 | 1.70 | 1,971,153.67 | 6.91
JSC VND

6 | VINGROUP JSC VD 425,926 | 4.34 | 1,847,474.21 | 4.31 | 1,837,146.62 | 6.44
VIETNAN DAIRY

7| et o DA 362,380 | 4.14 | 1,500,865.26 | 4.46 | 1,616,518.29 | 5.67
MILITARY

8 | COMMERCIAL BK 1,266,360 | 0.55 | 696,813.92 | 1.02 | 1,288,615.41 | 4.52
VND
PETROVIETNAN

9 | frs R 363,000 | 3.71 | 1,348,544.27 | 3.31 | 1,202,159.56 | 4.21

10 | VINCOMRETAIL 807,500 | 1.25 | 1,008,030.77 | 1.39 | 1,123,036.45 | 3.94
JSC UND
VIETNAN JS

11 | COMMERCIAL BK 600,007 | 1.00 | 691,727.00 | 1.32 | 013,222.56 | 3.20
VND
BK FOR

12 | INVESTMENT AND 479,433 | 1.81| 868,641.21| 1.73| 830,087.91 | 2.91
DEV VIET VND
VIETTEL POST

13| Y 161,579 | 4.50 |  727,176.32 | 4.44 | 717,271.93 | 2.51
SAIGON BEER

14| SAISONBEE 99,000 | 9.33 | 923,201.08 | 7.02| 694,653.93 | 2.43
A SAN GROUP

15| g & 157,000 | 2.56 | 401,461.53 | 3.71 | 582,490.78 | 2.04
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(

)

16

NAM LONG
INVESTMENT CORP
VND

389,266

421,514.

23

.41

548,975.

70

.92

17

VIETNAM NATL
PETROLEUM VND

243,660

644,431.

74

.13

518,088.

08

.82

18

KHANG DIEN
HOUSE TRADING
AND INV JSC VND

370,108

249,245,

38

.38

512,321.

34

.80

19

BAOVIET HLDGS
VND

176,500

659,674.

85

.45

432,729.

44

.52

20

VIETNAM
TECHNOLGICAL
AND COM BANK
VND

289,000

315,261.

74

.39

401,301.

79

.41

21

HO CHI MINH DEV
JOINT STK COM
BK VND

391,923

301,902.

18

.97

379,252.

89

.33

22

VIETNAM
PROSPERITY VND

200,000

225,554.

09

.30

260,360.

16

.91

23

VIETNAM RUBBER
GROUP LTD VND

220,000

159,423.

28

.06

232,935.

56

.82

24

PETROVIETNAM
POWER CORP VND

420,000

284,234.

98

.52

216,880.

02

.76

25

PHUNHUAN
JEWELRY JSC VND

54,666

209,013.

61

.61

197,124.

96

.69

26

INVESTMENT AND
INDUSTRIAL DEV
VND

80,000

160,750.

52

.43

194,402.

26

.68

27

SSI SECURITIES
COR VND

139,200

163,322.

54

.25

173,962.

25

.61

28

LIEN VIET POST
JOINT STOCK COM
BK VND

300,000

185,314.

81

.55

164,677.

80

.58

29

HO CHI MINH
CITY SECURITIES
VND

133,000

176,292.

30

.17

155,248.

43

.54
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)

VFMVN DIAMOND

ETE VND 240,000 | 0.58 139,924.97 | 0.78 186,001.30 | 0.65

2021

2021
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2021
so11 38,528,310.90 | 4,025,437,923 70.51 7,367
_— 37,522,256.50 |  3,920,325,359 76.50 7,993
2013 46,079,927.65 |  4.814,430.841 | 114.97 | 12,012
o014 39,381,726.02 |  4,114,602,735 | 137.21| 14,336
2015 27.642,073.20 |  2,888,043,808 | 112.98 | 11,804
2012 33,920,586.51 3,544,022,879 | 153.64 | 16,052
20%% 28,485,937.17 2,976,210,716 |  165.66 | 17,308
2015 31,766,459.25 |  3,318,959.662 | 190.24 | 19,876
2013 29.,986,900.79 3,133,031,395 | 181.68| 18,982
20%3 23,992.,916.16 2.506,779,880 | 158.16 | 16,525
2020 24,727,548.69 2,583.534,287 | 157.20| 16,424
17,446,353.61 1,822,795,025 | 111.87 | 11,688

20,509,017.72 2.142,782,171 | 131.50 | 13,739

23,006,011.16 |  2,413,071,246 | 148.93| 15,560

21,984,353.52 2,296,925.256 | 142.35 | 14,873

21,069,782.02 2,201,370,825 | 137.67| 14,384

23,460,897.89 2.451,194,612 | 153.93| 16,083

23,092,916.16 |  2,506,779,880 | 158.16 | 16,525

10 24,876,224.84 |  2,599,067,971 | 163.82| 17,116

11 26,861,288.57 2,806,467,430 | 177.44| 18,539

12 28,873,842.25 |  3,016,739,038 | 191.11| 19,967

2021 28,531,081.73 |  2,980,927,419 | 187.47| 19,587
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2010 10 18,145 78,847 546,410
2011 30 (18,145) (78,847) (546,410)
2011 10 11,779 67,680 490,509
2012 30 (11,779) (67,680) (490,509)
2012 10 12,862 102,563 400,808
2013 30 (12,862) (102,563) (400, 808)
8,389 122,858 286,339
ggii w0 30 (8,389) (122,858) (286,339)
30,469 72,142 244,666
ggig ¥ 30 (30,469) (72,142) (244,666)
10
2015 10 11,758 39,153 217,271
2016 30 (11,758) (39,153) (217,271)
11
2016 10 3,370 48,682 171,959
2017 30 (3,370) (48,682) (171,959)
12
2017 10 20,547 25,526 166,980
2018 30 (20,547) (25,526) (166,980)
13
2018 10 15,829 17,758 165,051
2019 30 (15,829) (17,758) (165,051)
14
2019 10 3,099 16,449 151,701
2020 30 (3,099) (16,449) (151,701)
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FC

2020 9 30

2020 2019

7 1,038,374 108,489 715,125 74,716

23,082,575 2,411,667 29,560,847 3,088,517
77,420 8,089 417 44

24,198,369 2,528,246 30,276,389 3,163,277

23,992,916 2,506,780 29,986,901 3,133,031

23,992,916 2,506,780 29,986,901 3,133,031

10 205,453 21,466 289,488 30,246

205,453 21,466 289,488 30,246

24,198,369 2,528,246 30,276,389 3,163,277
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FC

2020 9 30

2020 2019
406,664 42,488 562,061 58,724
2,060 215 7,335 766
(277,531) (28,996) (294,827) (30,804)
5 (3,196,577) (333,978) (864,149) (90,286)
(3,065,384) (320,271) (589,580) (61,599)
11 22,311 2,331 26,129 2,730
11 198,013 20,688 232,366 24,278
11 30,030 3,138 17,419 1,820
11 224,096 23,414 241,780 25,261
42,000 4,388 42,000 4,388
11 123,905 12,946 145,129 15,163
11 49,504 5,172 58,063 6,066
11 3,000 313 3,000 313
34,371 3,591 38,494 4,022
40,595 4,241 40,622 4,244
767,825 80,222 845,002 88,286

(3,833,209) (400,494)  (1,434,582) (149,885)

(3,833,209) (400,494)  (1,434,582) (149,885)
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2020 9 30
2020
165,051 29,986,901 3,133,031
3,099 443,045 46,289
(16,449) (2,603,821) (272,047)
(13,350) (2,160,776) (225,758)
(3,833,209) (400,494)
151,701 23,992,916 2,506,780
2019
166,980 31,766,459 3,318,960
15,829 2,736,001 285,857
(17,758) (3,080,977) (321,900)
(1,929) (344,976) (36,043)
(1,434,582) (149, 885)
165,051 29,986,901 3,133,031
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2020 9 30
2020 2019
(3,833,209) (400,494)  (1,434,582) (149,885)
(406, 664) (42,488) (562,061) (58,724)
(2,060) (215) (7,335) (766)
(4,241,933) (443,197)  (2,003,978) (209,376)
6,478,272 676,850 (975,230) (101,892)
2,205,569 230,438
347,132 36,268
) @
(34,980) (3,655) 3,148 329
2,201,359 229,998 (423,366) (44,233)
2,472 258 7,449 778
333,995 34,896 604,457 63,154
2,537,826 265,152 188,540 19,699
438,299 45,793 2,841,576 296,888
(2,652,876) (277,172)  (3,066,977) (320,438)
(2,214,577) (231,379) (225,401) (23,550)
323,249 33,773 (36,861) (3.851)
715,125 74,716 751,986 78,567
7 1,038,374 108,489 715,125 74,716
10 1 9 30
2020 87,654 (2,652,876) 2,603,821 38,599
9,158 (277,172) 272,047 4,033
2019 73,654 (3,066,977) 3,080,977 87,654
7,695 (320,438) 321,900 9,158
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FC
2020 9 30
1.
2006 8 28 2006 10 5
1043, 69 Dr.
KY1-1102 2006 11 23
2006 9 15
HOSE HNX
FC
G.A.S.
2020 3 2 UK
SMT SMT
2020 3 2
UK
2013 9 1 100

5,000,000
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FC
2020 9 30
1.
2020 3 11
2.
2.1
FRS
FRS
4
a 2019 10 1
2019 10 1
b 2019 10 1

2019 10 1

59/177



FC

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2020 9 30
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2020 9 30

2.

2.4
@
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®
©

3.4

FRS 109
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2020 9 30
2.
2.4
Q)
2.5
2.6
2020 9 30

2.7
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FC

2020 9 30
2.
2.7

FRS 12

2020 2019 9 30
2.8
2.9

12

30
90
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2.10

2.11

2.12

FRS 32
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2020 9 30

3.1

2020 2019 9 30

3.2
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FC
2020 9 30
3.
3.2
3.2.1
2020 2019 9 30
2020 2019
23,062,799 96.13 29,541,093 98.52
19,776 0.08 19,754 0.06
23,082,575 96.21 29,560,847 98.58

VN
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FC
2020 9 30
3.
3.2
3.2.1
2020 9 30
JS Comm Bank Foreign Trade Vietnam 554,375 2,010,996 8.38
Vietnam JS Commercial Bank 1,090,007 1,248,261 5.20
2,742,431 11.43
197 *
777,090 3.24
Vietnam Dairy Products Joint Stock Co 332,380 1,561,257 6.51
1,630,416 6.80
FPT Corporation 940,108 2,027,493 8.45
Mobile World 380,632 1,712,384 7.14
120,471 0.50
182,516 0.76
453,349 1.89
1,831,497 7.63
1,736,972 7.24
77,534 0.32
Vingroup JSC 329,926 1,302,115 5.43
Vinhomes JSC 579,500 1,887,174 7.87
819,476 3.42
782,737 3.26
158,433 0.66
23,062,799 96.13
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FC

2020 9 30
3.
3.2
3.2.1
19,776 0.08
19,776 0.08
23,082,575 96.21
*0.01
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FC
2020 9 30
3.
3.2
3.2.1
2019 9 30
106,441 0.35
JS Comm Bank Foreign Trade Vietnam 619,375 2,190,896 7.31
Military Commercial Bank 2,201,974 2,163,077 7.21
894,722 2.98
114,470 0.38
142 *
452,094 1.51
Vietnam Dairy Products Joint Stock Co 362,984 2,028,394 6.76
1,748,081 5.83
335,130 1.12
FPT Corporation 1,167,486 2,902,367 9.68
Mobile World 380,632 2,067,975 6.90
139,246 0.46
264,380 0.88
519,944 1.74
1,472,371 4.91
Petrovietnam Gas 432,090 1,978,939 6.60
991,996 3.30
84,457 0.27
Vingroup JSC 491,926 2,539,110 8.48
Vinhomes JSC 654,500 2,518,175 8.41
1,019,400 3.40
1,416,681 4.73
672,900 2.24
919,705 3.07
29,541,093 98.52
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2020 9 30
19,754 0.06
19,754 0.06
29,560,847 98.58
*0.01
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FC
2020 9 30
3.
3.2
3.2.1
2020 2019 9 30
FRS 107
N
2020 9 30 37.6 37.8 25.5 2019 24.4
WN
WN UN
WN 2020 9 30 55.8 2019
50.2
2020 2019
5,033,906 5,690,194
(3,413,952) (3,673,036)
2020
2019 9 30 VN
N
2020 2019 9 30
WN

3.2.2

2020 9 30

4 2019
1
2020 9 30 1 50bp
2019  50bp 5,192 2019

3,576
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FC
2020 9 30
3.
3.2
3.2.3
2020 2019 9 30
2020
643,917 394,457 1,038,374
23,082,575 23,082,575
4,750 72,670 77,420
648,667 23,549,702 24,198,369
205,453 205,453
205,453 205,453
443,214 23,549,702 23,992,916
2019
476,275 238,850 715,125
29,560,847 29,560,847
416 1 417
476,691 29,799,698 30,276,389
289,488 289,488
289,488 289,488
187,203 29,799,698 29,986,901
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FC
2020 9 30
3.
3.2
3.2.3
2020 2019
0.74)% (174,268) (2.05)% (610,894)
2020 2019 9 30
3.3
20%

2020 2019 9 30 20%
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2020 9 30
3.
3.3
12
3
2020
205,453 205,453
23,992,916 23,992,916
24,198,369 24,198,369
2019
289,488 289,488
29,986,901 29,986,901
30,276,389 30,276,389

3.4
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FC
2020 9 30
3.
3.4

2020 2019 9 30
2020 2019
100.53 A+ 100.96 A+
2013 9 1 G.A.S.
2020 3 2
UK
CMS
2020 2019 9 30
A+
1

12
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FC
2020 9 30
3.
3.5
3.6
1
1 2
3
2020 2019 9 30
1 2 3
2020
23,062,799 23,062,799
19,776 19,776
23,062,799 19,776 23,082,575
2019
29,541,093 29,541,093
19,754 19,754

29,541,093 19,754 29,560,847
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FC
2020 9 30
3.
3.6
2020 2019 9 30
2020 2019 9 30
3
3
2020

19,754 19,754
22 22
19,776 19,776

22 22
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FC
2020 9 30
3.
3.6
3
2019
FRS 109 * 19,655 19,655
19,655 19,655
99 99
19,754 19,754
3
99 99
*: FRS 109 2018 10 1
2020 2019 9 30
3.7
2020 2019 9 30
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FC
2020 9 30
5.
2020 2019
62,469 20,529
(3,259,046) (884,678)
(3,196,577) (864,149)
6.
2020 2019 9 30
7.
2020 2019
1,038,374 715,125
1,038,374 2019 715,125
2,060 2019 7,335
8.
2020 2019
23,062,799 29,541,093
19,776 19,754
23,082,575 29,560,847
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2020 9 30
9.
2020 2019
4,746
72,670 1
4 416
77,420 417
10.
2020 2019
38,599 87,654
1,782 2,192
15,642 19,598
2,466 1,461
6,362 3,012
24,218 59,242
42,000 42,000
9,824 12,149
3,883 4,871
60,677 57,309
205,453 289,488
11.
@
0.09
2020 2019
22,311 26,129
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FC
2020 9 30
11.
)
0.8
2020 2019
198,013 232,366
©
1 1
100 15
2020 2019 9 30
HM
@
0.06
10,000 2019 10 1
10,000 30,000
2020 2019
30,030 17,419
©
2,000 0.11 2,000
0.1 15,000 2019
10 1 15,000 72,000
2020 2019

224,096 241,780
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FC
2020 9 30
11.
¢
3,000
2020 2019
3.000 3,000
)
0.5
0.2
2020 2019
123,905 145,129
49,504 58,063
12.
2020 10 1
218,948 265,700
13.

2020 12 22
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2020

1 | FPTCoORP VND 940,108 | 1.53 | 1.435,430.68 | 2.16 | 2,027,493.10 | .45
JS COMM BANK FOREIGN

2 [ 554,375 | 3.03 | 1,677,415.82 | 3.63| 2,010,996.26 | .38

3| VINHOMES JSC VND 579,500 | 3.68 | 2.130,827.43 | 3.6 | 1,887,174.31| 7.87

4 | MOBILE WORLD INV VND 380,632 | 1.72 654,074.56 | 4.50 | 1,712,384.30 | 7.14
VIETNAM DAIRY

I 332,380 | 4.07| 1.352,583.16 | a.70 | 1,561,257.00| .51

6 | VINGROUP JSC VND 329,026 | 4.55 | 1,501,368.53 | 3.95 | 1,302,114.78 | 5.43

7 \B’;EVTNN;M JS COMNERCIAL 1,090,007 | 0.97 | 1,062,621.07 | 1.15 | 1,248,261.12| 5.20

I vl COMMERCIAL 1,351,974 | 0.60 811,433.43 | 0.85 | 1,151,720.44 | 4.80

9 | HOA PHAT GROUP JSC VND 920,287 | 0.86 791,835.39 | 1.14 | 1,047,945.85 | 4.37

10 CEEROV'ETNAM GAS JS 323,000 | 3.75 | 1,212,233.40 | 3.08 993,629.95 | 4.14

11 \SIQE')GON BEER ALCOHO 119,000 | 9.74 | 1,159,643.67 | 7.91 940,851.45 .92

12 | vincow RETAIL J5C WD 657,500 | 1.30 854,406.32 | 1.19 782,738.10 |  3.26

13 | vieTTEL POST J5C VND 161,579 | 4.50 727.176.32 | 4.81 777,000.18 | 3.24

14 [ ProNHUAN JERELRY Js¢ 264,666 | 2.47 654,185.53 | 2.63 695,227.71 | 2.90
BK FOR INVESTMENT AND

15 [ BETORINES 390,253 | 1.76 687,171.79 | 1.76 686,780.66 | 2.86

16 | MA SAN GROUP CORP VND 257,000 | 3.10 795,461.19 | 2.36 605,253.62 | 2.52
VIETNAM NATL

S Atk 243,660 | 2.64 644,431.74 | 2.17 528,644.67 | 2.20
VIETNAM TECHNOLGICAL

18 [ o 489,000 | 1.37 670,337.50 | 0.97 476,682.19 |  1.99
NAM LONG INVESTNENT

19 [ Rt 389,266 | 1.08 421,514.23 | 1.11 432,349.88 | 1.80
KHANG DIEN HOUSE

20 | TRADING AND INV JSC 370,108 | 0.67 249,245.38 | 1.05 387,125.55 | 1.61
VND

21 | BAOVIET HLDGS WD 176,500 | 3.74 659,674.85 | 2.10 370,753.53 |  1.55

22 a‘ETNAM PROSPERITY 200,000 | 1.13 225,554.00 | 1.02 204,882.68 | 0.85
PETROVIETNAM POWER

23 | et 420,000 | 0.68 284,234.98 | 0.44 185,688.42 | 0.77
HO CHI MINH DEV JOINT

24 [ 100,000 | 0.92 91,730.14 | 1.35 135,006.90 | 0.56

g5 | HOCHIMINHCITY 133,000 | 1.33 176,292.30 | 0.01 120,471.01 | 0.50

SECURITIES VND
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26 | oot SECRITIES COR 139,200 | 1.17 163,322.54 | 0.73 101,770.19 |  0.42
27 | DONC HAY ISC OF BENTRE 45,000 | 1.80 81,061.68 | 1.96 88,315.22 |  0.37
28 | NS 50,000 | 1.78 88,779.33 | 1.75 87,344.72 | 0.36
29 [ [ AN CONSUNER CORP 26,450 | 3.20 84,550.41 | 3.19 84,310.52 | 0.3
30 [ oiDY INSURANCE CORP 100,770 | 0.96 97,008.83 | 0.82 82,584.11 | 0.34
I AN 65,000 | 2.87 186,465.37 | 1.24 80,745.34 | 0.34
32 | (ETVAVAIRLINES JSC 70,000 | 1.80 126,108.74 | 1.15 80,615.95 | 0.34
33 [ JaPHACD JOINT STOCK 31,305 | 4.38 136,969.85 | 2.48 77,506.35 | 0.32
34 [ SIRPORYS CORP OF 20,400 | 3.20 65,221.54 | 2.89 58,866.46 | 0.25
I RSl 50,000 | 0.75 37,556.25 | 0.58 20,007.07 | 0.12
36 | MAI LINH GROUP VND 509,434 | 3.20 | 1,674,853.37 | 0.04 10,776.16 |  0.08
a7 [ |ETIETAVIATIONJSC 4,200 | 4.63 19,464.82 | 4.51 18,949.28 |  0.08
38 [ | e e T ION 98| 1.14 111.60 | 1.73 169.50 | 0.00
39 [ NG PHARNACEUTICAL 6| 4.37 26.20 | 4.55 27.30 | 0.00
a0 | COTECCONS CONS JSC 6| 8.97 53.79 | 2.99 17.01 | 0.00
4 | SROMINH INSURANCE of 1.23 11.06 | 1.24 11.14 | 0.00
a2 | PR o 10 | 0.87 8.66 | 0.98 9.79| 0.00
43 | SAEONTHIONS TIN 13| 0.72 9.32 | 0.60 7.74 | 0.00
a4 | BIMMINHPLASTICS JS 2| 1.16 2.32 | 2.63 5.25| 0.0
g5 [ YAEROR X 1P COWM 7| 062 4.34 | 0.73 5.3 0.00
46 | HOA SEN GROUP VND 5 1.03 5.16 | 0.68 3.38| 0.00
ar | PRI 3| 1.6 3.49 | 0.50 1.49| 0.00
4 | paERROONS FAST FERRY 2| 3.14 6.27 | 0.42 0.83| 0.00
49 | HOANG ANH GIA LAT VND 2| 0.04 1.87 [ 0.20 0.39 | 0.00
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VIETNAM FUND
(A SUB TRUST OF FC GLOBAL)

Statement of Comprehensive Income
For the financial vear ended 30 September 2020

2020 209
Notes Uss Uss
Income
Dividend income 406,664 562,061
Imterest income 2,060 7,335
Net foreign exchange loss (277.531) (294,827
Net change in fair value on financial assets and
labilities at Fair value through profit or loss 5 (3.196,577) {864, 149)
Total net loss (3,0635,384) {589,580
Expenses
Management fee 11 22311 26,129
Investment management fee 11 198.013 232,366
Trustee fee 11 30,030 17,419
Custodian and administrator fee 11 224096 241,780
Audi fee 42,000 42,000
Distributor fee 11 123,905 145,129
Agent company fee 11 49,504 58063
Registrar fee 11 3.000 3,000
Professional fee 34,371 38,494
Other expenses 40,595 40,622
Total operating expenses T67.825 45,002
Loss before income tax (3,833,209 (1,434,582)
Total comprehensive income (3,833.2009) {1.434.582)

The accompanving notes form an integral part of these financial statemeants,
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VIETNAM FUND

(A SUB TRUST OF FC GLOBAL)

Statement of Financial Position
As at 30 September 2020

Nuotes

Assets

Cash and cash equivalents

Financial assets at fair value through profit or loss
Receivables

Total assets

Equity
Met assets atinbutable to unitholders

Total equity

Liabilities
Pavahles

Total liabilitics

Total equity and liabilities

The accompanying notes form an integral part of these financial statements.
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2020 2019

Uss Uss
1,038,374 715,125
23.082.575 29,560,847
77,420 417
24,198,369 30,276,389
23.992.916 29.986.901
23,992,916 29,986,901
205,453 289,488
HI5,453 259,488
24,198,369 30,276,389




VIETNAM FUND

(A SUB TRUST OF FC GLOBAL)

Statement of Changes in Equity

For the financial vear ended 30 September 2020

2020
Met assets attributable to unitholders at the
beginning of the vear

Issuance of unils
Redemption of units

Met decrease from umit ransactions
Total comprehensive income

MNet assets attributable to unitholders at
the end of the year

2019
Met assets attnibutable to umtholders at the

beginning of the vear

Issuance of units
Redemption of units

Met decrease from unit transactions
Total comprehensive income

Net assets attributable to unitholders at
the end of the vear

The accompanying notes form an integral part of these financial statements.
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Number of
Units USs
165051 29 086,901
3,099 443,045
{16.449) (2,603.821)
(13,350) (2. 160,776)
- (3.833.209)
151,71 23,992,916
166,280 31,766,459
15,829 2,736,001
(17.758) (3.080.977)
(1,929) (344.976)
- (1.434,582)
165,051 29,986,901
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VIETNAM FUND
(A SUB TRUST OF FC GLOBAL)

Statement of Cash Flows
For the financial vear ended 30 September 2020

2020 209
Cash Nows Mrom operating activities Note Uss Uss
Total comprehensive income (3,833,200 (1,434,582)
Adjustments for:
Dividend income {406,664) (562,061
Intzrest income (20600 {7.335)
Operating cash flow before working capital changes (4,241.933) (2,003, 978)
Changes 1n operating assets and liabilities:
Financial assets at fair value through profit or loss 6,478 272 (975,230)
Financial assets, available-for-sale - 2,205,569
Due from broker - 347,132
Firancial abilities at fair value throasgh profit or loss - (7
Payables (34,9800 3,148
Cash generated Trom{used in) operations 1,201,359 (423 306)
Imtzrest received 2472 T.449
Dividends received 333 945 604 457
Met cash inflow from operating activities 1,537 816 188,540
Cash Mows from financing activities
Proceeds from umts issued 438 209 2,841,575
Payments for units redeemed (2652 876) {3.066,977)
Met cash outflMow from linncing activities (2,214,577) (225401)
MNet increase/{decrease) in cash and cash equivalents 313,149 (36,861)
Cash and cash equavalents at beginming of the year 715,125 751,986
Cash and cash equivalenis at end of the year 7 1038374 715,125
Reconciliation of liabilitics arising from financing activities

Payments for units Redemption
1 ?.::.:;bcr redeemed of wmits 30 s:?;?mﬂ
- LU5% &S B

200 Redemption - o - "
pﬂ}ﬂhll: to unitholders 57,654 {2652.876) 2,603 821 38,509
201%: Redemphion - .
payable to unitholders 3,654 (.066577) 3080977 87.554

The accontparying notes form an integral part of these financial statemenis,
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VIETNAM FUND
(A SUB TRUST OF FC GLOBAL)

Notes to the Financial Statements
For the financial vear ended 30 September 2020

These notes form an integral part of and should be read in conjunction with the accompanyving
financial statements.

GENERAL

Wietnam Fund, {a sub trust of FC Global) (the *Fund™), a Cavman [slands Trust, was constituted in
Cayman Islands on 28 August 2006 and commenced operations on 5 October 2006, The address of
the Fund’s registered office 15 Caledonian House, 69 Dr, Rov's Drive, PO, Box 1043, Grand
Cayman KY1-1102, Cayvman [slands. The Fund registered with the Cavman Islands Monetary
Authority on 23 Movember 2006 and also regisiered with the Japanese Finanaial Services Agency
on 15 September 2006,

The investment objective of the Fund is to derive income and long-term capital appreciation through
the acquisition of equity and equity-related securities, including convertible bonds, warrants and
bonds with warranis and fixed income secunities issued by companies established i Vietnam (herein
after “Vietnam Companies™) or companies that are listed on Ho Chi Minh City Stock Exchange
("HOSE™y or Hanoi Stock Exchange (“"HNX™) or that have operations in Vietnam or business
exposures to the Vietnamese economy and are listed on any stock exchanges (herein after “Vietnam
Related Companies™) or funds mvesting in such secunties and options related to such secuntics or
cash and cash equivalents including money market instruments such as treasury bills. at a reasonable
level of risk.

FC Investments Lid {the “Manager™), a Cayman Islands company, acts as the fund manager. The
Manager has appomted Capital Asset Management Co., Lid. (the “Investment Manager™), a
Japanese company, 1o provide investment advisory and fund management services to the Fund.

In accordance with the Master Trust Deed, G ALK, (Cayman) Limited {the “Trustee™), a Cayman
Izlands company, provides trustee and registrar services to the Fund and has delegated certain of its
custodian fimetions to Sumitomo Mitsui Trust Bank, Limited { London Branch) (effective 2 March.
20207 (formerly Sumitomeo Mitsui Trust {UK) Limited) and certain of its registrar and transfer agent
functions to SMT Fund Services (Ireland) Limited. SMT Fund Services (Ireland) Limited (the
“Administrator™), a related company of the Trustee, provides fund administration services and
delegate registrar services 1o the Fund, Sumitomo Mitsw Trust Bank, Limited (London Branch)
{effective 2™ March, 2020) (formerly Sumitomo Mitsui Trust (UK) Limited) (the “Custodian™), a
related company of the Trustee, provides delegate custodian services to the Fund,

The Manager has appointed Adzawa Secunties Co, Lid, (the “Distributor’™) a5 the agent company

for the manager and distributor of wnits in Japan. The agent company and distributor was
incorporated as a joint stock company under the Commercial Code of Japan.
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VIETNAM FUND
(A SUB TRUST OF FC GLOBAL)

Notes to the Financial Statements
For the financial vear ended 30 September 2020

{Continued)
GENERAL (continued)

The Fund has a finite life of 100 vears from the date of the revised Supplemental Trust Deed on 1
September 20013, In the event in which the Net Asset Value (“NAV™) of the Fund at any time falls
below USS3,000,000, the Fund may be terminated by the Manager, In the event that the Fund is
terminated, the Manager must publish (or cause the distributor to publish) or notify (or cause the
distributor to notity) all unitholders and beneficiaries of such termination and any other mformation
as required under the applicable law forthwith upon such termination.

During the financial year, the COVID-19 outbreak was declared a pandemic by the World Health
Organisation on 11 March 2020. The Fund is closely monitoring the development of the COVIID-
19 outbreak and its related impact on the Fund’s investments. As at the statement of financial
position date, the Fund is not aware of anv material impact on the financial statements arising from
COVID-19 cuthreak.

SIGNIFICANT ACCOUNTING POLICIES
2.1 Basis of preparation

The financial statements of the Fund have been prepared in accordance with Singapore Financial
Reporting Standards (“FRS™). The financial statements have been prepared under the historical cost
convention, as modified by the revaluation of financial assets and financial liabilities at fair value
through profit or loss.

The preparation of financial statements in conformity with FRS requires the use of certain critical
accounting estimates, I alse requires the Manager to exercise s judgement in the process ol
applying the Fund’s accounting policies. The areas involving a higher degree of judgement or
complexity, or arcas where and assumptions and estimates are significant 1o financial statements,
are disclosed in Note 4.

(a) Standards and amendments to existing standards effective 1 October 2019

There are no standards, amendments 1o standards or interpretations that are effective for annual
penods begimming on 1 October 20019 that have a matenal effect on the Onancial statements of the
Fund.

by MNew standards, amendments and interpretations effective atter 1 October 2019 and have not
been early adopted

A number of new standards, amendments to standards and interpretations are effective for annual
perieds beginning after 1 October 2019, and have not been early adopted i preparing these financial
statements. None of these are expected to have a material effect on the financial statements of the
Fund,
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{Continued)

SIGNIFICANT ACCOUNTING POLICIES (continued)

2.2 Foreign currency translation
fa) Functional and presentation currency

ltems included in the financial statements are measured using the currency of the primary economic
environment i which the Fund operates (“the functional curreney™). The financial statements are
presented in United States Dollars (“UJSS™), which is the Fund’s functional currency.

ih) Transactions and balances

Transactions in a currency other than USS are translated into USS using the exchange rates
prevanling at the dates of the transactions, Curreney translation ansing from the setilement of such
transactions and from the translation of monetary assets and liabilities denominated in foreign
currencies. at the closing rates at the reporting date are recognised in the Statement of
Comprehensive Income. Foreign currency assets and liabilities held at reporting date are translated
into the functional currency using the exchange rate prevailing at the Statement of Financial Position
date.

Foreign exchange gains and losses relating to the financial assets and financial liabilities carried at
fair value through profit or loss are presented in the Statement of Comprehensive Income within
“net change in fair value on financial assets and liabilities a1 fair value through profit or loss™,

2.3 Revenue recognition

Imterest meome 1s recogmised on a time-proportionate basis using the effective interest method,
Dividend meome 15 recognised when the right to receive pavment is establhished,

2.4 Financial assets and linbilities

fa) Classification
(i) Assets

The Fund classifies its investments based on both the Fund’s business model for managing those
financial assets and the contractual cash flow characteristics of the financial assets. The portfolio of
financial assets 1s managed and performance 15 evaluated on a Far value basis, The Fund s primarly
focused on fair value information and uses that information to assess the assets” performance and to
make decisions, The Fund has not taken the option to imevocably designate any equity securities as
fair value through other comprehensive income.
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SIGNIFICANT ACCOUNTING POLICIES ( continued)
2.4 Financial assets and linbilities (continued)

fa) Classification (continued)
{1'} Assets (continued)

The contractual cash flows of the Fund’s debt securities are solely principal and interest, however,
these securities are neither held for the purpose of collecting contractual ¢ash flows nor held both
for collecting contractual cash flows and for sale. The collection of contractual cash flows is only
incidental to achieving the Fund's business model’s objective. Consequently, all investments are
measured at fair value through profit or loss.

(it} Liabalitics

Drerivative contracts that have a negative fair value are presented as liabilities at fair value through
profit or loss. As such, the Fund classifies all of its investment portfolio as financial assets or
liabilities as fair value through profit or loss,

The Fund’s policy requires the Investment Manager and the Trstee to evaluate the information
about these financial assets and liabilities on a fair value basis together with other related financial
information.

h) Recognition, derecognition and measirement

Regular purchases and sales of investments are recognised on the trade date — the date on which the
Fund commits to purchase or sell the investment. Financial assets and financial liabilities at fair
value through profit or loss are initially recognised at fair value. Transaction costs are expensed as
incurred in the Statement of Comprehensive Income.

Fimaneal assets are derecognised when the nghts to receive cash Mows from the mvestments have
expired or the Fund has transferred substantially all risks and rewards of ownership, On sale of an
investment, the difference between the net sale proceeds and its carrving amount 18 recognised in
profit or loss. Realised gains or losses from investment transactions are recorded on the First-In-
First-Ont (“FIFO™) methodd,
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{Continued)
SIGNIFICANT ACCOUNTING POLICIES (continued)

2.4 Financial assets and linbilities (continued)

(b Recognition, derecognition and measwrement (continued)

Subseguent 1o mitial recogmition, all financial assets and fnancial habalities at far value through
profit or loss are measured at fair value, Gains and losses arising from changes in the fair value of
the “financial assets or financial liabilities at fair value through profit or loss® category are presented
in the Statement of Comprehensive Income within net changes in fair value of financial assets and
liabilities at fair value through profit or loss in the period in which they arise.

Dividend income from financial assets at fair value through profit or loss is recognised in the
Sratement of Cl‘fl1lp]’¢|'l¢ll!i'i\'¢ Income within dividend income when the Fund's nght 1o receive
payment is established.

fe} Impairment
Financial assets
The Fund assesses on a forward looking basis the expected eredit losses associated with its finangial
assels carried at amortised cost. The impaimment methodology applied depends on whether there has
been a significant increase in credit sk, Note 3.4 details how the Fund determines whether there

has been a significant increase in credit sk,

For trade receivables, the Fund applies the simplified approach permitted by the FRS 109, which
requires expected lifetime losses to be recognised from initial recognition of the trade receivables.

For cash and cash equivalents, the general 3 stage approach is applied. Credit loss allowance is
based on 12-month expected credit loss iF there is no significant increase in credit risk since initial
recognition of the assets. If there is a significant increase in credit risk since initial recognition,
lifetime expected credit loss will be calculated and recognised.

{i} Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the beginning
of the reporting period.,

2.5 Provisions for other liahilities and charges

Provisions for other liabilities and charges are recognised when the Fund has a present legal or
constructive obligation as a result of past events, it is more likely than not that an outflow of
resources will be required 1o settle the obligation and the amount has been reliably estimated.
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{Continued)
SIGNIFICANT ACCOUNTING POLICIES (continued)
2.6 Fair value estimation of financial assets and financial linbilities

The Fair value of financial instruments traded in active markets, such as trading securities, are based
on quoted market prices at the reporting date. The quoted market price used for financial assets and
financial lahilitics held by the Fund s the last traded price. For the purpose of caleulating the
published NAV per unit, the fair value of financial instruments is based on last traded price as set
forth in the Fund's Offening Memorandum,

The fair values of financial nstruments that are not traded n an active market such as unlisted
securities are determined by using valuation technigques. The Fund uses a variety of methods and
makes assumplions that are based on market conditions existing at each reporting date. Valuation
techmigques used include the use of corporate recent arm’s length transactions, discounted cash Now
analvsis and other valuation techniques commonly used by markel participants making the
maximum use of market input and relving as Litle as possible on entitv-speciflic inputs,

The trading volume in respect of the sccunitics histed on the Vietnam stock exchanges may be
substantially less than that of the world's leading stock markets. In addition, the valuation and
recoverability of the securities in these financial statements are based on conditions prevailing and
information available at 30 September 2020, updated for material changes to the date of these
financial statements. The ongoing economic uncertainties in the countries in the region will continue
to impact on the assessment of such valuations,

The fwr values of curmrent Nnancial assets and financial habalities carmed at amorhised cost
approximate their carrying amounts,

2.7 Taxation

The Fund is domiciled in the Cayman Islands. Under current laws of the Caviman Islands, there is
no income, estate, transfer, sales or other Cayman Islands taxes payable by the Fund.

The Fund intends generally to conduct its affairs such that it will not be subject to income tax in any
Jurisdiction, The Fund may mcur withholding tax imposed by certain countries on investment
income. Such income would be recorded gross of withholding tax in the Statement of
Comprehensive Income, Withholding tax would be shown as a separate line tem in the Statement
of Comprehensive Income.

In accordance with FRS 12 - Income Taxes, the Fund is required to recognise a tax liability when it
is possible that the tax laws of foreign countries require a tax liability to be assessed on the Fund's
capital gains sourced from such foreign countries, assuming the relevant taxing authorities have full
knowledge of the Facts and circumstances,
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{Continued)
SIGNIFICANT ACCOUNTING POLICIES {continued)
2.7 Taxation (continued)

The tax Liability is then measured at the amount expected to be paid to the relevant tax authorities
using the tax laws and rates that have been enacted or substantively enacted by the end of the
reporting period, There is sometimes uncertaimty about the way enacted law 15 applicd to offshore
investment funds. This creates uncertainty about whether or not a tax lability will ultimately be
pand by the Fund. Therefore, when measuring any uncertain tax habilibies, management considers
all relevant facts and circumstances available at the time which could influence the likelihood of
pavments, including any formal or informal tax practices of the relevant tax authorities.

As of 30 September 2020 and 2019, the Fund has reviewed and evaluated its cumulative tax
positions m all magor junsdictions and has determined that there are no uncerfam tax positions,
While this represents the management’s best estimate, this determination could differ from the
amount ultimately pavable,

2.8 Pavahles

Payables are initially recognised at fair value, subsequently carried at amortised cost using the
effective interest method. All expenses are recognised on an acerual basis.

2.9 Due from broker

Amounts due from broker represent receivables for secunhies sold that have been contracted For but
not vet settled on the Statement of Financial Position date.

These amounts are recognised initially at fair value and subsequently measured at amortised cost.
At each reporting date, the Fund shall measure the loss allowance on amounts due from broker at
an amount equal to the lifetime expected credit losses if the credit risk has increased significantly
since initial recognition. If, at the reporting date, the eredit risk has not increased significantly since
initial recognition, the Fund shall measure the loss allowance at an amount equal 1o 12-month
expected credit losses. Significant financial difficulties of the broker, probability that the broker will
enter bankruptey or financial reorgamisation, and default in payments are all considered indicators
that a loss allowance may be required. If the credit risk increases to the point that it is considered to
be credit impaired, interest income will be caleulated based on the gross carrving amount adjusted
for the loss allowance. A significant increase in credit risk is defined by management as any
contractual payment which is more than 30 days past due. Any contractual pavment which is more
than 90 days past due is considered credit impaired,
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{Continued)

SIGNIFICANT ACCOUNTING POLICIES {continued)

2.10 Offsetting financial instruments

Financial assets and financial liabilities are ofTset and the net amount 15 reported in the Statement of
Finangial Position when there 15 a legally enforceable right to ofTzet the recognised amounts and
there is an intention 1o settle on anet basis, or realise the asset and settle the liability simultaneously.
The legally enforceable nght must not be contimgent on fulure events and must be enforceable 1n
the normal course of business and in the event of default, insolvency or bankruptey of the Fund or
the counterpary.

2.11 Cash and cash equivalents

Cash and cash equivalents include bank balances held with financial institutions which are subject
to an nsignificant sk of change in value,

2.12 Units

The Fund issues one class of redeemable units in USS, which are redeemable at the holder’s option
and are classified as equity.

The redeemable units are carried at the redemption amount that is payable a1 the Statement of
Financial Position date if the holder exercises the right to put the units back to the Fund.

Should the terms or conditions of the redeemahle units change such that they do not comply with
the strict eriteria contained in FRS 32 “Financial Instruments: Prezsentation’, the redeemable units
would be reclassified to a fimancial hability from the date the mstrument ceases to meet the eriteria,
The financial liability would be measured at the instrument’s fair value at the date of reclassification.
Any difference between the carrving value of the equity instrument and fair value of the liability on
the date of reclassification would be recognised as equity.

Units are issoned and redeemed at the holder’s oplion at prices based on the Fund's NAY per umt at
the time of issue or redemption. The Fund’s NAV per unit is calculated by dividing the net assets
atiributable to unitholders with the total number of oulstanding wnits, In accordance with the
provisions of the Fund’s Offering Memorandum, investment positions are valued based on the last
traded market price for the purpose of determining the NAV per umit for subscriptions and
redemptions.
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{Continued)

FINANCIAL RISK MANAGEMENT

3.1 Strategy in using financial instruments

The Fund is involved in investment trading and its activities expose il to a variety of risks but not
limited to market risk (including price sk, imterest rate nisk and curreney nisk). credit risk and
liguidity risk. The overall responsibility for the implementation of the Fund’s financial risk
management policies hes with the Investment Manager, who, among other things, focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects on the financial
performance of the Fund,

The Fund mayv undentake hedging only to the extent that it is practical taking into account the costs
invalved and the timing of investments. Recognising the unpredictability of financial markets, the
Investment Manager seeks to minimise potential adverse effects on the financial performance of the
Fund by adopting restrictions and policies relating to the activities and investment of assets of the
Fund. The Fund has laid down policies and procedures for risk containment by ensuring that the
portfolio risks are well diversified through appropriate portfolioc mix and stnct adherence o
investment restrictions as set out in the Fund’s Offering Memorandum. These policies are approved
by the Manager of the Fund.

Derivative financial instruments may be used from time to either create an exposure to an underlving
instrument, or to leverage the portfolio within acceptable constraints. The Fund's overall market
positions are monitored on a dailv basis by the Investment Manager. The Fund did not hold any
dervative instruments as al 30 September 2020 and 2019,

3.2 Market risk
Market risk is the risk of potential adverse changes to the value of financial instruments because of
changes in market conditions such as interest rate and currency rate movements and volatility in

security prices.

At reporting date, the Fund's market risk comprises three main components, namely changes in
actual market prices of mvestments (“price nsk™), mterest rates and foreign currency movemenis,
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{Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market visk {continued)
3.2.0 Price risk
The Fund is exposed to price risk from its investment in listed equities and related derivatives,

The Fund's investments are susceplible to price risk arising from uncertainties about future prices
of these financial instruments. In the case of ils invesiments in Vietnam, it invelves cerlain
considerations and risks not typically associated with investments in more developed market. In
addition to their smaller size, lesser liguidity and greater volatility, the Vienamese securities
markets are less developed and there is often substantially less publicly available information about
Vietnamese issuers than there is in developed markets,

Price risk represents the potential loss the Fund might suffer through holding market positions in
the face of price movements, The nature of the Fund's activitics directly results in market risk
exposures being taken so as to maximise returns.

The table below summarises the Fund’s overall market risk exposure of investiments as at 30
September 2020 and 2019:

2020 2019
%o of net %% of met
assets assets
attributahle attributahle
to Lo
Fair value unitholders Fair value unitholders
U'ss Uss

Financial assets at fair value through profit or loss

Listed securities 23,062,799 96,13 29,541,003 98.52
Unlisted securities 19.776 008 19.754 (1,06
23,082,575 26,21 29,560,847 O%.58

The Vietnam Stock Index (the “VNINDEX") is a capitalisation-weighted index ol all the companies
listed on the Ho Chi Minh Stock Exchange and has geographical focus similar to the Fund, However,
the Manager does not manage the Fund’s investment strategy 1o track the Index,

20
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{Continued)

FINANCIAL RISK MANAGEMENT {continued)
3.2 Market risk { continued)
2.2 Price risk {(continued)

The table below and overleal summanses the Fund's overall concentration risk exposure of
ittvestments as at 30 September 2020:

Nominal Fair ool
Haoldings Value NAVY
L85

Listed securities

Vietnam
Banking
- IS Comm Bank Foraign Trade Vietnam 554375 2010, 5556 238
- Vietnam 15 Commercial Bank 1.0, 007 1,248,261 320
- (thers - 2742431 11.43
Construciion - 197 o
Couner Services - TT7.0M) £
Food and Divink
- Vietnam Dairy Products Joint Stock Ca 332380 1.561.257 .51
= Uithers - 1630416 630
Information and Commumication
- FPT Corporation 030, 108 2027493 845
- Mohile World 3R0.632 1,712,384 T.14
Infrastructure - 120,471 .50
Institutional Brokerage - 182516 0,76
Insurance - 453,349 1.89
ManuFacturing - 1,831,497 T.63
(il and Gas - 1.736,972 724
Pharmaceuticals . 77.534 03z
Real Estate
- Vingroup JSC 320926 1,302,115 543
= Vinhomes J5C 579,500 1.887.174 7.87
= (ihers - 819476 342
Feeal Estate Chwners & Developers - 182,737 126
Transportation . 158,433 0566

Total listed securities 23,062,799 6.13
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(Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market visk {continued)

3 2.1 Price risk (continued)

Mominal Fair %o of
Holdings Value NAV
Uss
Unlisted securities
Vietnam
']'riln:-iptlﬂ.'ll'u:n - 19,776 08
Total unlisted securitics 19.776 008
Total financial assets at fair value through profit
or loss 23,082,575 95,21

* Denotes less than (.01

22
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For the financial vear ended 30 September 2020

{Continued)

FINANCIAL RISK MANAGEMENT {continued)

3.2 Market rvisk {continued)

321 Price risk (continued)

The table below and overleal summarises the Fund's overall concentration risk exposure of

investments as at 30 Seplember 2019

Listed securities
Vietnam
Agricultural Machinery
Banking
=I5 Comm Bank Forcign Trade Vietnam
- Military Commercial Bank
- (thers
Communications Equipment
Construction
Courier Services
Food and Drink
- Vietnam Dairy Products Toint Stock Co
= Chers
Home Improvements
Information and Communication
- FPT Corporation
- Mobile World
Infrastructure
Imstitutional Brokerage
Insurance
Manufacturing
Chl and Gas
- Petrowielnam (Gas
- (thers
Pharmaceuticals
Real Estate
- Vingroup JSC
- Vinhomes 15
- (Mhers
Real Estate Owners & Developers
Shipping
Transportation

Total histed securities

Nominal
Holdings

619375
2201974

1,167,486
380,632

491,926
(54, 500

23
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Fair o ol
Value NAY
1785
116,441 0.35
2190 890 7.31
2163077 7.21
804,722 298
114,470 .38
142 .
452004 1.51
2028394 5.7
1,748,081 5.83
335130 1.12
2902367 9.68
2.067.975 .00
139240 046
204,380 (L858
519.944 1.74
1472371 491
1978939 PRt
991,99 3130
84,457 027
2539110 848
2518175 £.41
10149, 404} 3.40
1.416.681 4.73
672501 224
219,705 307
2954103 U8.52
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(Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market visk {continued)

3 2.1 Price risk (continued)

Mominal Fair %o of
Holdings Value NAV
Uss
Unlisted securities
Vietnam
']'riln:-iptlﬂ.'ll'u:n - 19,754 .06
Total unlisted securitics 19.754 0,06
Total financial assets at fair value through profit
or loss 29,500,847 98,58

* Denotes less than (.01
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{Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market visk {continued)
3 2.1 Price risk (continued)

The table below summarises the sensitivity of the Fund’s net assets attributable 1o unitholders 1o
equity price movements, including the effect of movements in foreign currency exchange rates on
equity prices, as at 30 September 2020 and 2019

FRS 107 requires management to identify a relevant risk variable that is most reflective of the risk
of the markets in which the Fund invests in. Hence, the analysis is based on the assumptions that
the VNINDEX increased by 37.6% (2019 37.8%) and decreased by 25.5% (2019: 24.4%) as at 30
September 2020, with all other varables held constant and that the fair value of the Fund's
underlving investments moved according to their historical correlation with the VNINDEX, This
represents management’s best estimate of a reasonable possible shift in the VNINDEX, having
regard 1o the lastonical volatility of the VNINDEX,

The historical correlation of the Fund's underlving investments with movements in VNINDEX is
55.8% (2019: 50.2%) of the index gain as at 30 September 2020, The impact below arises from the
reasonable possible change in the fair value of the Fund’s underlyving investments.

2020 2019
Uss Uss
Effect on net assets attributable to unitholders of an
increase in the mdex 5033,900 5,690,194
EfTect on net assets attributable to unitholders of an
decreasze in the index (3.413.952) (3.673.036)

The sensitivity analvsis is prepared using the monthly data of the Fund since its inception. The
presentation of the sensitivity analysis is based upon the portfolio composition as at 30 September
2020 and 2019 and the historical correlation of the securities comprising the portfolio to the
WNINDEX., The composition of the Fund's investment portfolio and the correlation thereol to the
VNINDEX, is expected to change over time. Accordingly, the sensitivity analysis prepared as at 30
September 2020 and 20019 15 not necessanly indicative of the effect on the Fund’s net assets
attributed to unitholders of future movements in the level to the VNINDEX.

25
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{Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market visk {continued)
3.2 2 Interest rate risk

Imterest rate risk arises from the effects of Muctuations in the prevailing levels of markets interest
rates on the Gar value of Ninanaal assets and Hnancial habilities and future cash lows,

As at 30 September 2020, the Fund's exposure to imterest rate risk is limited to s ¢ash and cash
equivalents, which is 4% (2019: 2%) of the total assets. The Fund doees not have any significant
interest-bearing assets and liabilities. At the reporting date, the Fund’s excess cash and cash
equivalents are held with approved reputable financial institutions in the form of overnight and
short-lerm instruments all with maturities of less than one month,

As at 30 September 2020, if interest rates on cash and cash equivalents increase or decrease by 30
(2019; 507 basis points over the next one vear with all other variables held constant, the increase or
decrease in the profit or loss afler tax would be US55,192 (2019: UUS53,576) as a result of higher or
lower net interest income. This sensitivity analvsis summarises the estimated efTect of changes in
interest rates at the reporting date which may not be representative of the exposure for each tvpe of
cash and cash equivalents.

323 Currency risk

The Fund holds assets denominated in currencies other than the USS, the functional currency. It is
therefore exposed to currency nisk, as the value of the securities denomimated in other currencies
will fluctuate due to changes in exchange rates. As stated in the offering memorandum, the Fund's
policy is nod to enter into any currency hedging transactions. As per cash deposits, the Fund's policy
is to convert foreign currency deposits that are in excess of investment requirements into the
functional currency.

26
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{Continued)

FINANCIAL RISK MANAGEMENT (continued)

3.2 Market visk {continued)

3203 Currency risk (continued)
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The table below summarises the Fund’s exposure 1o key foreign currencies from its monetary and
non-monetary assels and habihities, expressed in USS, at 30 September 2020 and 20019:

2020

Assefs

Cash and cash equivalents

Financial assets at fair value throngh profit or loss
Receivables

Total assets

Liahilities

Payables

Total liabilitics

Net currency exposure

2019

Assets

Cash and cash equivalents

Financial assets at fair value through profit or loss

Receivables

Total assets

Liahilities
Pavables

Total liabilities

Net currency exposure

27
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Uss VND Total
USss USs Uss
643,917 394 457 1,038,374
- 23,082,575 23.082,575

4,750 T2.670 T7.420
648,667 23,549,702 24,198,369
205,453 - 205,453
205,453 - 205,453
443,214 23,549,702 23,992,916
476,275 238,850 715,125
- 20,560,847 29,560,847

416 1 417
476,691 29,799,698 30,276,389
289488 - 289488
W9 458 - 189,458
187.203 29,799,698 29,986,900
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{Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market visk {continued)
3203 Currency risk (continued)

Investments, which are the significant items in the Statement of Financial Position, are exposed 1o
currency risk and price risk. Price risk sensitivity analysis includes the impact of currency risk on
non-monetary investments. Consequently, currency risk sensitivity is prepared and disclosed for
monetary and non-monetary assets and liabilities. The table overleaf shows the sensitivity of the
Fund’s monetary and non-monetary assets and liabilities to foreign currency exposure should the

currencies increase or decrease against the Fund’s functional currency with all other variables held
constant.

2020 2y
Impact on Impact on
nel assets net assetls
Reasonable attributahle Reasonable attributable
puossihle to possible tor
changes unitholders changes unitholders
Uss Uss
Currency
VND {0.74)% (174.268) (2.05)% (610.894)

As at 30 September 2020 and 2019, the Fund had no foreign currency contracts.

3.3 Liguidity risk

The Fund’s liquidity risk arises mainly from redemptions of redeemable units. The Fund invests the
majority of ils assets ininvestments that are traded in an active market. No more than 20% of the
NAV may be invested in investments which are not listed on an exchange or for which prices are

not readily available,

The Fund has the ability to borrow in the short-term for the purposes of meeting redemptions and
short=term bridging requirements,

To ensure L.'i.'ililil'll,llll_\' ol 1hnd:'ng,, dedicated personne] are responsible for 1'|'u'm|'luring the Fund's
liquidity position on a dailv basis to ensure that sufficient cash resources and liquid assets are

available to meet liabilities as and when they fall due,

The Fund may, from time, invest in derivative contracts traded over the counter, which are not traded
in an organised market and may be illiguid.
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{Continued)

FINANCIAL RISK MANAGEMENT (continued)

3.3 Liguidity risk (continued)

As a result, the Fund may not be able to liguidate promptly its investments in these instruments at
an amount close to their fair value to meet its liquidity requirements or to respond to specific events
such as deterioration in the creditworthiness of any particular issuer.

A at 30 September 2020 and 2019, there is no single investor who holds more than 20% of units in
the Fund.

The table below analyses the Fund's financial liabilities and net assets attributable to unitholders
inte relevant maturity groupings based on the remaining period at the reporting date to the
contractual maturity date, The amounts in the table are the contractual undiscomnted cash Nows,
Balances due within 12 months approximate their carryving values as the impact of discounting is
not significant.

Less than

3 months Total
2020 LSS LSS
Trades and other payables 205,453 205,453
Met assets attnbutable to uvmitholders 23,992,916 23,992,916

24,198,369 24,198,369

2009
Trades and other payables 2RO 488 280 488
Met assets attnbutable to witholders 29,986,901 29,986,901

30,276,389 30,276,389

3.4 Credit risk

The Manager with whom the Fund has entrusted the management of its funds has policies in place
to ensure that imvestment transactions are camied out onlv with approved counterparties and are
within approved trading units. The Fund spreads its transactions over a number of counterparties
such that it is not unduly dependent on any single counterparty, Cash deposits are kept onlv at banks
which the Manager has approved.
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{Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.4 Credit risk {(continued)

The Fund 1akes on exposure to credit risk, which is the risk that a counterparty will be unable to pay
amounts in full when due. including transactions with counterpartics such as issuers, brokers,
custodians and banks.

All transactions in quoted securitics are settled / paid upon delivery using approved brokers, The
risk of default is deemed to be low, as delivery of securities is only made once the broker has
received pavment. Payment is made on a purchase once the securities have been received by the
broker. The trade will fail if either party fails to meets its obligation.

The Fund's exposure to credit risk arises mainly from itz bank balances and assets held with
custodians and counterparties. The table below summarises the eredit rating of banks, custodians
and counterparties with whom the Fund's cash balances and assets are held as at 30 September 2020
and 2019,

Yo of NAY 2020 Yo of NAY 2019
Credit rating Credit rating

Brown Brothers Harriman
& Co. ("BBH & Co.7) 100053 A4 {I-'ih.‘h} 140,96 A4 {Fiiﬂ]'t}

On 1 September 2013, GAS. (Cayman) Limited were appointed as Trustee for the Fund. As
Trustee, they have appointed Sumitomo Mitsui Trust Bank, Limited {London Branch) (effective 2
March, 20207 (formerly Sumitome Mitsui Trust (UK) Limited) as its Custedian, The Custodian
have, in tum, appointed BBH & Co., as their global sub-custodian. The cash is ultimately held at
BBEH & Co., with cash bemg held st BBEH & Co., as Banker,

The Fund has agreed in certain circumstances to subscribe to the BBH & Co. Cash Management
Service (CMS) which invests idle demand deposit balances in unrestricted overnight deposit
instruments with various financial institutions, In addition, money is also temporarily held for short
periods at BEH & Co.’s Grand Cayman branch when money for redemptions or fees and expenses
are being paid out of the Fund. Such deposits may be subject to both sovercign actions in the
jurisdiction of the deposit institution and sovereign actions in the jurisdiction of the curmency.
including but not limited to freeze, seizure, or diminution. In any case, the risk associated with the
repayment of principal and pavment of interest on such instruments by the instilution with whom
the deposit is ultimately placed will be exclusively for the Fund’s accounts.
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{Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.4 Credit risk (continued)

The Fund measures credit risk and expected credit losses using probability of default, exposure at
default and loss given default, Management consider both historical analvsis and forward looking
information in determining any expected credit loss. At 30 September 2020 and 2019, all
receivables, amount due from brokers, ¢ash and short-term deposits are held with counterparties
with a eredit rating of A+ or higher and are due to be settled within 1 week. Management considers
the probability of default to be close to zero as the counterparties have a strong capacity to meet
their contractual obligations in the near term. As a result, no loss allowance has been recognised
based on 12-month expected credit losses as any such impairment would be wholly insignificant 1o
the Fund.

The maximum exposure o credit nisk at the reporting date 15 the camving amount of the financial
assels.

3.5 Capital risk

The capital of the Fund is represented by the net assets attributable to unitholders. The amount of
net assets attributable to unithalders can change significantly on a daily basis as the Fund is subject
to daily subscriptions and redemptions at the diseretion of unitholders. The Fund’s objective when
managing capital is to safeguard the Fund’s ability to continue as a going concern in order to provide
retums for umitholders and benefits for other stake holders and to maimtain a strong capital base to
support the development of the investment activities of the Fund.

3.6 Fair value estimation

The Fund classifies fair value measurements using a fair value hierarchy that reflects the
significance of the inputs used in making the measurements. The fair value hierarchy has the
following levels:

«  Cuoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1)

+  Inputs other than quoted prices included in Level 1 that are observable for the asset or habality,
either directly (that is, as prices) or indirectly (that is derived from prices) (Level 2).

o nputs for the asset or liability that are not based on observable market data (that is,
unobservable inpuis) (Level 3).

3l
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{Continued)

FINANCIAL RISK MANAGEMENT (continued)

3.6 Fair value estimation (contmued)

The following table analvses within the fair value hierarchy the Fund's financial assets and liabilities
(b ¢lass) measured at Gar value at 30 September 2020 and 2019;

Level 1 Level 2 Level 3 T otal
Uss Uss USSs USs
2020
Assets
Financial assets at fair value through profit or loss

Listed securities 23,062,799 - - 23,062,709
Unlisted secuntics - - 19,776 19,776
Total asscts 23,062,799 - 19.776 23.082,575
219

Assets

Financial assets at fair value through profit or loss

Listed securities 29.541,093 - - 29541093

Unlisted secunties - - 19,754 19,754

Total assets 29,541,003 - 19,754 29,560,847
32
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{Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.6 Fair value estimation (continued)

The level i the fair value hicrarchy within which the fair value measurement is categonsed in its
entirety is determined on the basis of the lowest level input that is significant to the fair value
measurement inits entirety, For this purpese, the significance of an input is asscssed against the Gair
value measurement in its entirety. If a fair value measurement uses observable inputs that require
sigmbicant adjustment based on unobservable mpuis, that measurement 15 a Level 3 measurement.
Assessing the significance of a particular input to the fair value measurement in its entirety requires
judgement, considering factors specific to the asset or liability.

The determination of what constitutes “observable” requires sigmificant judgement by the Fund. The
Fund considers observable data to be that market data that 1s readily avinlable, regularly disinbuted
or updated, reliable and verifiable, not proprietary, and provided by independent sources that are
actively involved in the relevant market,

There were no transfers between Levels 1 and 2 for the vears ended 30 September 2020 and 2019,

As at 30 September 2020 and 2019, a sensitivity analvsis for Level 3 positions were not presented,
as it was deemed that the impact of reasonable changes in inputs would not be significant.

The table below presents the changes in Level 3 instruments;

Financial
assets, fair
value through
profit or loss Total
Uss Uss
2020
Beginning of the year 19,754 19,754
Giauns recognised innet change in fair value on financial
assets and liabilities at fair value through profit or loss 22 22
End of the year 19,776 19,776
Change in unrealised gains for Level 3
assets held at the end of the vear 22 22
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{Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.6 Fair value estimation (continued)
The table below presents the changes in Level 3 instruments:
Financial

assets, fair
value through

profit or loss Total
Uss USss
29
Beginning of the year - -
Adoption of FRS 109# 19,6535 19,6535
19,655 19,655
Gains recognised in net change in fair value on
financial assets and habilities at fair value through
profit or loss 99 99
End of the year 19.754 19,754
Change in unrealised gains for Level 3
assets held at the end of the vear 99 o9

* The Fund adopted FRS 109 as at 1 October 20018 and these assets have been reclassified from
available-for-sale category to fair value through profit or loss category. These investments are
managed and whose performance 1s evaluated on a far value basis is neither held to collect
contractual cash flows nor held both to collect contractual cash flows and to sell financial assets.
For the financial vear ended 30 September 2020 and 20019, fair value gains related to these
investments were recognised in the profit or loss,

3.7 Offsetting financial instruments

As at 30 September 2020 and 20019, the Fund was not subject to any master netting arrangements,
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{Continued)
CRITICAL ACCOUNTING ESTIMATES AXND JUDGEMENTS

Fair value of securities that are not quoted in an active market is determined by using valuation
technigues, primarily eaming multiples and discounted cash flows. The models used to determine
fair value are vahidated and penodically reviewed by experienced personnel independent of that area
that created them, The models are based on company-generated cash flows including estimates and
assumptions based on observable market data on interest rates and equity retums, The discount rates
used for valuing equity securities are determined based on historical equity returns for other entities
operating in the same mdustry for which market refurms are observable, Estimates and judgements
used are continually evaluated and are based on historical experience and other factors. including
expectations of future events that are believed to be reasonable under the circumstances. Changes
in assumptions about these factors could affect the reported fair value of the securities.

NET CHANGE IN FAIR VALUE ON FINANCIAL ASSETS AND LIABILITIES AT FAIR
VALUE THROUGH PROFIT OR LOSS

20210 2019
Uss USss
Net change in fair value on financial assets and
linhilities at fair value through profit or loss:
- Realised 62,469 20,529
= Net change in unrealised (3,259.046) (BB4.678)
Total net losses (3.196,577) (864,149

DISTRIBUTION

The Manager did not propose any distribution to unitholders for the vears ended 30 September 2020
and 2019,

CASH AND CASH EQUIVALENTS

For the purpose of the Statement of Cash Flows, the cash and cash equivalents for the Fund comprise
the following balances,

2020 2019
Uss Uss
Cash at bank 1,038,374 715,125

Cash at bank of USS1,038.374 (2019: US3715,125) was placed with BBH & Co. Interest income
on these balances for the vear amounied to USS2,060 (2019: USS7,335)
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FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR

209
Uss

29,541,093
19,754

29,560,847

29
US3

416

417

2019
USs

87.654
2,192
19,598
1,461
3012
59242
42,000
12,149
4,871
57.309

2020
Uss
Listed securities 23,062,799
Unlisted securities 19.776
Total financial assets at fair value through profit or loss 23,082,575

RECEIVABLES
2020
Uss
Amounts due from unitholders 4,746
Dividends receivable T2,6T0
Interest receivable 4
77,420

PAYABLES

2020
L'ss
Redemption payable to unitholders 38,599
Management fee payable 1.782
Investment management fee payable 15,642
Trustee fee pavable 2,466
Admimstration fee payable 6,362
Custadian fee pavable 24.218
Audit fee pavable 42,000
Distributor fee pavable 9.824
Agent company fee pavable J.ER3
Other fees 60677
205,453

289,488
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{Continued)
RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to control the other panty or exercise
significant influence over the other party in making financial and operational decisions.

In addition 1o the related party information shown elsewhere in the financial statements, during the
vear, in the ordinary course of its business, the following transactions took place with the related
parties.

fa) Management fee
The Manager is entitled to a management fee calculated at the rate of (L09% per annum of the Fund's

NAV. The management fee is calculated prior to the accrual of any performance fee and accrued on
cach valuation day and pavable monthly n arrears.

2020 2ny
Uss Uss
Management fee 22,311 26,129

(b} Jrvestinent management fee

The Investment Manager is entitled to an investment management fee calculated at 0.8% per annum
of the Fund's NAV., The investment management fee is calculated prior to the accrual of any
performance fee and accrued on each valuation day and payable monthly in arrears.

2020 2019
Uss USs
Investment management fee 198,013 232 366

fe) Performance fee

The Investment Manager 15 also entitled to receive a Performance Fee calculated and pavable in
arrears at the end of each calendar quarter. The Performance Fee for any calendar quarter will be an
amount equal to 15% of the amount by which the NAY per unit at the end of the relevant quarter
exceads the highest of the NAV per unit as at the end of any of the preceding calendar quarters or
the imitial issue price of USS100000 1 15 higher, multiphed by the average number of umits in issue
during the relevant quarter.

37

119/177



11.

EDINETOOOO

O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

VIETNAM FUND
(A SUB TRUST OF FC GLOBAL)

Notes to the Financial Statements
For the financial vear ended 30 September 2020

{Continued)
RELATED PARTY TRANSACTIONS (continued)
¢l Performance fee (continued)

Mo performance fees were ncurred by the Fund for any of the quarters during the financial vear
ended 30 September 2020 and 2019, as the Fund had not outperformed the High Watermark
(“HWM).

id) Trustee fee

The Trustee is entitled to a trustee fee calculated at 0.06% per annum of the Fund’s NAV, and was
subject to a minimum fee of USS10,000 per annum. As from 1 October 2019, the minimum annual
fee pavable to the Trustee in respect of the Fund has changed from USS10,000 to USS30,000. The
trustee fee s calenlated prior to the acerual of any performance fee and acerued on cach valuation
day and pavable monthly in arrears.

2020 2019
Uss Uss
Trustee fee 30,030 17,419

fe) Custodian fee and Administration fee

The Custoedian receives oul of the assets of the Fund at such rates as agreed between the Custodian
and Trustee.

The administration fee is caleulated at the rate of 0.1 1% per annum of the Fund™s NAV for any NAY
equal to or below USS20 million or 0.1% per annum of the Fund’s NAV for NAV above USS20
million and was subject 1o a minmmum of USS15.000 per annum. As from 1 October 20109, the
minimum annual fee pavable to the Administrator in respect of the Fund has changed from
USS15.000 1o USSTZL000. The admimstration fee 15 caleulated prior to the accrual of any
performance fee and acerued on each valuation day and payable monthly in arrears.

2020 2019
LSS USs
Custadian and administration fee 224,096 241,780
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{Continued)
RELATED PARTY TRANSACTIONS (continued)
(i} Registrar jee

The Administrator charges US53,000 per annum for acting as delegate registrar of the Fund.

2020 209
Uss USss
Registrar fee 3,000 3.000

(el Distributor and agent company fee

The Distributor receives out of assets of the Fund, a fee at the rate of (L. 5% per annum of the Fund’s
NAV. The agent company receives out of assets of the Fund, in its capacity as the agent company
of the Fund, a fee at the rate of (L2% per annum of the Fund’s NAV. The distribution and agent
company fee is calculated prior to the accrual of any performance fee and accrued on each valuation
day and pavable monthly in arrears.

2020 2019
Us% Uss
[istributor fee 123,905 145129
Agent company fee 49,504 58,003

SUBSEQUENT EVENTS

For the period from 1 October 2020 to the issuance date of these financial statements, the Fund had
subscriptions and redemptions amounting to USS218,948 and USS2635, 700 respectively.

AUTHORISATION OF FINANCIAL STATEMENTS

The financial statements were authorised for issue by the Management on 22 December 2020.
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2021
28,815,847.93 3,010,679,792
284,766.20 29,752,373
28,531,081.73 2,980,927,419
152,188
187.47 19,587
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1)
2021 5,000
50,000 1,000
@)
2021

2021

33,030,710.46

5,664,684,648
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2020 31
106,936,638 : 964,885
13,739,361 964,885
1,428,256 964,885
80,000,000
10,312,336 105,971,753
1,456,685 50,000,000
55,971,753
55,971,753
55,971,753

105,971,753

106,936,638 106,936,638
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2019 2020 31

18,029,564

4,753,167

13,276,397

8,370,617

4,905,780

1,183,317 1,183,317

40,789 40,789

6,048,308

6,048,308

6,048,308
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2019 2020 31

2019 50,000,000 49,923,445 49,923,445 99,923,445 99,923,445

6,048,308 6,048,308 6,048,308 6,048,308

6,048,308 6,048,308 6,048,308 6,048,308

2020 31 50,000,000 55,971,753 55,971,753 | 105,971,753 | 105,971,753
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FC Investment Ltd.
Balance sheet
As of August 31, 2020

(Unit: Yen)
ASSETS LIABILITIES
Current assets: 106,936,638 | Current liabilities: 964,885
Cash and deposits 13,739,361 Accounts payable 964,885
Accounts receivable 1,428,256 | Total liabilities 964,885
Short-term loans receivable 80,000,000 NET ASSETS
Operational investment securities 10,312,336 | Shareholders® equity 105,971,753
Other 1,456,685 Common stock 50,000,000
Retained earnings 55,971,753
Other retained earnings 55,971,753
Retained earnings brought forward 55,971,753
Total net assets 105,971,753
Total assets 106,936,638 | Total liabilities and net assets 106,936,638
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FC Investment Ltd.
Statement of income
From September 1, 2019 to August 31, 2020

(Unit: Yen)
Account Amount
Net sales 18,029,564
Cost of sales 4,753,167
Gross profit 13,276,397
Selling, general and administrative expenses 8,370,617
Operating income 4,905,780
Other income
Interest income 1,183,317 1,183,317
Other expenses
Foreign exchange loss 40,789 40,789
Ordinary income 6,048,308
Income before income taxes 6,048,308
Net income 6,048,308
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(Unit: Yen)
Shareholders® equity
Retained earnings
Other
retained Total net
Common stock earnings Total Shareholders® assets
- retained equity
Retained .
earnings earnings
brought
forward
Balance at Septemberl 1, 2019 50,000,000 49,923,445 49,923,445 99,923,445 99,923,445
Changed amounts for this term
Net income for the year 6,048,308 6,048,308 6,048,308 6,048,308
Igﬁn" changed amounts for this - 6,048,308 | 6,048,308 | 6,048,308 6,048,308
Balance at August 31, 2020 50,000,000 55,971,753 55,971,753 105,971,753 105,971,753
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FC INVESTMENT LTD.
Notes to Financial Statements

Note to Significant accounting policies
Valuation standards and methods for securities
Operational investment securities
Non-marketable securities ...... Stated at cost based on the moving average method.

For investments in the investment enterprise limited Liability association and similar
associations (deemed to be securities pursuant to Article 2, Paragraph 2 to the Financial
Instruments and Exchange Law), the net amount corresponding to the ownership percentage is
used, based on the reporting date and other materials stipulated in the partnership contract.
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2019

31

100,875,370 951,925
7,929,856 951,925
1,389,578 951,925

80,000,000
11,281,754 99,923,445
274,182 50,000,000
49,923,445
49,923,445
49,923,445
99,923,445
100,875,370 100,875,370
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2018 2019 31

18,392,402

7,628,158

10,764,244

7,437,931

3,326,313

165,546 165,546

40,689 40,689

3,451,170

3,451,170

3,451,170
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2018 2019 31

2018 50,000,000 66,472,275 66,472,275 | 116,472,275 | 116,472,275

20,000,000 20,000,000 20,000,000 20,000,000
3,451,170 3,451,170 3,451,170 3,451,170

16,548,830 16,548,830 16,548,830 16,548,830

2019 31 50,000,000 49,923,445 49,923,445 99,923,445 99,923,445
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FC Investment Ltd.
Balance sheet
As of August 31, 2019

(Unit: Yen)
ASSETS LIABILITIES
Current assets: 100,875,370 | Current liabilities: 951,925
Cash and deposits 7,929,856 Accounts payable 951,925
Accounts receivable 1,389,578 | Total liabilities 951,925
Short-term loans receivable 80,000,000 NET ASSETS
Operational investment securities 11,281,754 | Shareholders® equity 99,923,445
Other 274,182 Common stock 50,000,000
Retained earnings 49,923,445
Other retained earnings 49,923,445
Retained earnings brought forward 49,923,445
Total net assets 99,923,445
Total assets 100,875,370 | Total liabilities and net assets 100,875,370
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FC Investment Ltd.
Statement of income
From September 1, 2018 to August 31, 2019

(Unit: Yen)
Account Amount
Net sales 18,392,402
Cost of sales 7,628,158
Gross profit 10,764,244
Selling, general and administrative expenses 7,437,931
Operating income 3,326,313
Other income
Interest income 165,546 165,546
Other expenses
Foreign exchange loss 40,689 40,689
Ordinary income 3,451,170
Income before income taxes 3,451,170
Net income 3,451,170
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FC INVESTMENT LTD.
Statements of changes in shareholder”s equity

From September 1, 2018 to August 31, 2019

(Unit: Yen)
Shareholders® equity
Retained earnings
Other
retained Total net
Common stock earnings Total Shareholders® assets
- retained equity
Retained ,
earnings earnings
brought
forward
Balance at Septemberl 1, 2018 50,000,000 66,472,275 66,472,275 116,472,275 116,472,275
Changed amounts for this term
Dividends of surplus -20,000,000 | -20,000,000 | -20,000,000 | -20,000,000
Net income for the year 3,451,170 3,451,170 3,451,170 3,451,170
Igﬁ;' changed amounts for this - | -16,548,830 | -16,548,830 | -16,548,830 | -16,548,830
Balance at August 31, 2019 50,000,000 49,923,445 49,923,445 99,923,445 99,923,445
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FC INVESTMENT LTD.
Notes to Financial Statements

Note to Significant accounting policies
Valuation standards and methods for securities
Operational investment securities
Non-marketable securities ...... Stated at cost based on the moving average method.

For investments in the investment enterprise limited Liability association and similar
associations (deemed to be securities pursuant to Article 2, Paragraph 2 to the Financial
Instruments and Exchange Law), the net amount corresponding to the ownership percentage is
used, based on the reporting date and other materials stipulated in the partnership contract.
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Capital Asset Management Co., Ltd.

@
2021 280
Q2
2004
(1 18
383
G.A.S. (Cayman) Limited
¢
2021 531,915 6,728
2021 29
126.48
Q2
2001 10 16
531,915
SMT Fund Services (Ireland)
Limited
1
2021 62,992,338 79 6,727
2
1995
Sumitomo Mitsui Trust Bank, Limited, London
Branch
@
2021 3,420
Q2

1925
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Aizawa Ltd. Co., Securities.

@
2021 80
@
Capital Asset Management Co., Ltd.
G.A.S. (Cayman) Limited
SMT Fund Services (lIreland)
Limited
Sumitomo Mitsui Trust Bank, Limited, London
Branch

Aizawa Ltd. Co., Securities.
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INDEPENDENT AUDITOR'S REPORT

The Board of Directors
FC Investment Ltd.:

We have audited the accompanying financial statements of FC Investment Ltd. which comprise the balance
sheets as of August 31, 2019, and income statements and the statements of changes in shareholder's equity for
the year then ended, notes to financial statements, and the annexed detailed statement thereof , all expressed in
Japanese yen.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance

with accounting principles generally accepted in Japan, and for such internal control as management determines
is necessary to enable the preparation of financial statements that are free from material misstatement, whether
duetofraud or error

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our
audits in accordance with auditing standards generally accepted in Japan. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financia
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financia
statements. The procedures selected depend on our judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to design
audit procedures that are appropriate in the circumstances, while the objective of the financia statement audit is not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit aso includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements and the annexed detailed statement thereof present fairly, in all material
respects, the financial position of FC Investment Ltd. as at August 31 2019, and its financial performance for the years
then ended in accordance with accounting principles generally accepted in Japan.

Koa Audit Corporation

Tokyo, Japan
January 28, 2020
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Independent auditor®s report

To G.A.S. (Cayman) Limited solely in its capacity as trustee of Vietnam Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of
Vietnam Fund (a sub-trust of FC Global) (the Fund) as at 30 September 2020, and of its financial
performance and its cash flows for the year then ended in accordance with Singapore Financial
Reporting Standards.

What we have audited
The Fund"s financial statements comprise:
the statement of financial position as at 30 September 2020;
the statement of comprehensive income for the year then ended;
the statement of changes in equity for the year then ended;
the statement of cash flows for the year then ended; and
the notes to the financial statements, which include significant accounting policies and
other explanatory information.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing (SSAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities
for the audit of the financial statements section of our report.

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

Independence

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (1ESBA Code) . We have fulfilled our other ethical responsibilities
in accordance with the 1ESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the Statement
by the Trustee (but does not include the Fund"s financial statements and our auditor™s report
thereon).

Our opinion on the Fund*s financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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Independent auditor™s report (continued)

To G.A.S. (Cayman) Limited solely in its capacity as trustee of Vietnam Fund

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

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair
view in accordance with Singapore 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.

In preparing the financial statements, management is responsible for assessing the Fund®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 Fund
or to cease operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole
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 SSAs 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 SSAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting fromerror, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
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Independent auditor™s report (continued)

To G.A.S. (Cayman) Limited solely in its capacity as trustee of Vietnam Fund

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 Fund"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 Fund"s
ability to continue as a going concern. ITwe conclude that a material uncertainty exists, we are
required to draw attention in our auditor®s report to the related disclosures in the financial
statements or, 1T such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor”s report. However, future
events or conditions may cause the Fund 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.

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

Other Matter

This report, including the opinion, has been prepared for and only for G_A.S. (Cayman) Limited
solely in its capacity as trustee of the Fund in accordance with the terms of our engagement letter
and for no other purpose. We do not, ingiving this opinion, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent inwriting.

PricewaterhouseCoopers

22 December 2020
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INDEPENDENT AUDITOR'S REPORT

The Board of Directors
FC Investment Ltd.:

We have audited the accompanying financial statements of FC Investment Ltd. which comprise the
balance sheets as of August 31, 2020, and income statements and the statements of changes in
shareholder's equity for the year then ended, notes to financial statements, and the annexed
detailed statement thereof , all expressed in Japanese yen.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in Japan, 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

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in Japan. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgement,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal control
relevant to the entity's preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, while the objective of the
financial statement audit is not for the purpose of expressing an opinion on the effectiveness of
the entity's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements and the annexed detailed statement thereof present
fairly, in all material respects, the financial position of FC Investment Ltd. as at August 31
2020, and its financial performance for the years then ended in accordance with accounting
principles generally accepted in Japan.

Koa Audit Corporation

Tokyo, Japan
January 28, 2021
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