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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
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36
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2003 2015

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
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30
7
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2015 30
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2015 30 60,949
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2015 30 128,461
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2016
26,892,022.38 96.75
902,510.86 3.25
27,794,533.24
3,360 100.00

32/166



EDINETOOOO

O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2016

(

)

VIETNAM DAIRY
PRODUCTS VND

1,325,600

1,498,227.

30

.23

6,928,118.

95

24.

93

FPT CORP VND

1,478,821

3,320,046.

53

.09

3,091,565.

42

11.

12

REFRIGERATION
ELEC
ENGINEERING VND

2,059,904

2,142,826.

13

.14

2,348,077.

10

.45

MILITARY
COMMERCIAL BK
VND

3,173,753

1,975,039.

20

.65

2,059,114.

36

.41

BINH MINH
PLASTICS JS VND

364,000

759,816.

52

.45

1,984,410.

90

.14

DHG
PHARMACEUTICAL
VND

525,044

1,050,705.

71

.97

1,561,293.

26

.62

JS COMM BANK
FOREIGN TRADE
VIETNAM VND

707,500

1,316,800.

28

.87

1,319,689.

12

.75

VINGROUP JSC VND

537,412

1,050,637.

13

.14

1,152,548.

39

.15

PETROVIETNAM
NHON TRACH 2 PO
VND

697,500

824,223

.43

.19

829,646.

32

.98

10

BK FOR
INVESTMENT AND
DEV VIET VND

1,017,903

1,134,178.

89

.76

770,478.

49

.77

11

MOBILE WORLD INV
VND

208,237

916,804.

24

.24

675,515.

40

.43

12

HOA PHAT GROUP
JSC VND

523,575

542,240.

57

.24

648,718.

74

.33

13

DAT XANH REAL
ESTATE SERVICE
VND

600,000

480,858.

27

.82

489,299.

40

.76

14

VIETNAM JS
COMMERCIAL BK
VND

550,007

540,250.

11

77

426,227.

55

.53
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(

)

15

HO CHI MINH CTY
IN VND

400,000

372,473.

82

.01

403,694.

52

.45

16

PETROVIETNAM
GAS JS VND

224,340

485,178.

07

.77

396,221.

14

.43

17

SUPERDONG FAST
FERRY KIEN Gl
VND

67,500

261,931.

57

.05

273,710.

30

.98

18

SAIGON
SECURITIES INC
VND

230,000

250,602.

98

.92

212,435.

23

.76

19

GEMADEPT CORP
VND

100,000

189,021.

14

.80

180,220.

77

.65

20

BAO MINH
INSURANCE VND

156,790

179,537.

03

.10

173,072.

99

.62

21

VINH HOAN CORP
VND

123,300

210,358.

82

.29

158,881.

73

.57

22

BAOVIET HLDGS
VND

60,000

155,586

.46

.30

137,868.

88

.50

23

VIETNAM
CONTAINER
SHIPPING VND

40,000

140,088.

77

.31

132,462.

27

.48

24

MA SAN GROUP
CORP VND

40,000

137,951.

28

.27

130,660.

06

.47

25

PHUNHUAN
JEWELRY JSC VND

50,000

82,733.

58

.02

101,148.

91

.36

26

HAITEN 1 CEMENT
JSC VND

85,210

105,788

.43

.16

98,666.

23

.35

27

KHANG DIEN HOUSE
TRADING AND INV
JSC VND

100,000

102,275.

55

.95

94,615.

90

.34

28

CENTURY
SYNTHETIC FIBER
CORP VND

55,000

83,319.

77

.31

71,863.

03

.26

29

PETROVIETNAM
DRILLING WELL
VND

20,330

59,795.

75

.04

21,067.

36

.08

30

MAT LINH GROUP
VND

509,434

1,674,853.

37

.04

20,657.

38

.07

34/166



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2016

2016

35/166



EDINETOOOO

O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2016

2007 94,684,368.13 11,444,499,576 117.48 14,200
2008 55,479,802.24 6,705,843,697 77.22 9,334
2009 63,762,361.80 7,706,956,671 96.54 11,669
2010 50,240,396.38 6,072,556,710 82.75 10,002
2011 38,528,310.90 4,656,916,938 70.51 8,523
2012 37,522,256.50 4,535,315,143 76.50 9,247
2013 46,079,927.65 5,569,680,855 114.97 13,896
2014 39,381,726.02 4,760,069,224 137.21 16,585
2015 27,642,073.20 3,341,097,388 112.98 13,656
2015 31,001,173.67 3,747,111,861 123.16 14,886
28,260,869.99 3,415,891,356 114.92 13,890

28,211,388.81 3,409,910,565 116.66 14,101

26,750,378.20 3,233,318,213 112.09 13,548

27,053,012.88 3,269,897,667 117.84 14,243

29,491,151.68 3,564,595,504 123.12 14,882

28,053,360.96 3,390,809,739 114.58 13,849

27,642,073.20 3,341,097,388 112.98 13,656

10 30,566,044.16 3,694,517,758 124.22 15,014

11 29,207,027.11 3,530,253,367 118.97 14,380

12 29,047,590.18 3,510,982,225 119.71 14,469

2016 27,794,533.24 3,359,525,233 115.18 13,922
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2006 28 983,893 177,946 805,947
2007 30 (983,893) (177,946) (805,947)
2007 10 120,229 207,697 718,479
2008 30 (120,229) (207,697) (718,479)

36,953 94,934 660,498
gggg w0 30 (36,953) (94,934) (660,498)

13,915 67,301 607,112
%% w0 30 (13,915) (67,301) (607,112)

18,145 78,847 546,410
ggig w0 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)
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2015 30
2015 2014

7 1,014,138 122,579 1,057,874 127,865
25,785,573 3,116,702 38,061,537 4,600,498
1,046,622 126,505 178,396 21,563
11 132,934 16,068 413,933 50,032
10 39,486 4,773 64,144 7,753
28,018,753 3,386,627 39,775,884 4,807,711
15 27,642,073 3,341,097 39,282,780 4,748,110
27,642,073 3,341,097 39,282,780 4,748,110

11 183,898 22,228
13 192,782 23,302 493,104 59,601
376,680 45,529 493,104 59,601

28,018,753 3,386,627 39,775,884 4,807,711
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2015 30

2015 2014
1,515,948 183,233 1,661,863 200,869
203 25 2,904 351
(1,026,601) (124,085) (979,053) (118,338)
5 (6,203,289) (749,792) 8,823,890 1,066,544
195,033 23,574
(5,713,739) (690, 620) 9,704,637 1,172,999
12 1,653,252 199,829
14 27,427 3,315 39,633 4,790
14 243,740 29,461 352,295 42,582
14 1,230,638 148,747
14 18,285 2,210 26,422 3,194
14 215,803 26,084 303,764 36,716
38,565 4,661 40,442 4,888
14 152,371 18,417 220,191 26,614
14 60,949 7,367 88,074 10,646
14 3,000 363 3,000 363
55,197 6,672 27,381 3,310
34,699 4,194 74,175 8,966
850,036 102,744 4,059,267 490,644
(6.563,775) (793,363) 5,645,370 682,356
(996) (120)
(6,563,775) (793,363) 5,644,374 682,235
12 88,805 10,734 664,520 80,321
88,805 10,734 664,520 80,321
(6,474,970) (782,630) 6,308,894 762,556
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2015 30
2015
286,339 39,282,780 4,748,110
30,469 3,683,913 445,275
(72,142) (8,849, 650) (1,069, 657)
(41,673) (5,165,737) (624,383)
(6,474,970) (782,630)
15 244,666 27,642,073 3,341,007
2014
400,808 46,079,928 5,569,681
8,389 1,076,533 130,121
(122,858) (15,835,827) (1,914,076)
(114,469) (14,759,294) (1,783,956)
12 1,653,252 199,829
6,308,894 762,556
15 286,339 39,282,780 4,748,110
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2015 2014
(6,474,970) (782,630) 6,308,894 762,556
1,653,252 199,829
(88,805) (10,734) (664,520) (80,321)
996 120
(1,515,948) (183,233)  (1,661,863) (200,869)
(203) (25) (2,904) (351)
(8,079,926) (976,621) 5,633,855 680,964
12,275,964 1,483,796 4,001,295 483,637
(779,421) (94,209) 3,005,068 363,223
280,999 33,964 (413,933) (50,032)
183,898 22,228
(126,244) (15, 259) 79,345 9,590
3,755,270 453,899 12,305,630 1,487,381
(996) (120)
211 26 2,915 352
1,576,615 190,565 1,671,969 202,001
5,332,096 644,490 13,979,518 1,689,704
3,647,896 440,921 1,075,358 129,979
(9,023,728)  (1,090,698) (15,848,953)  (1,915,663)
(5.375,832) (649,777) (14,773,595)  (1,785,684)
(43,736) (5.286) (794,077) (95,980)
1,057,874 127,865 1,851,951 223,845
1,014,138 122,579 1,057,874 127,865

53/166



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2015 30

2006 28 2006 10
1043 69
1102 2006 11 23
2006 15
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2015 30
2013 100
5,000,000
2.1
(a 2014 10
32
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2015 30
3.2
3.2.1
2015 2014 30
2015 2014
25,761,096 93.19 38,061,537 96.89
24,477 0.09
25,785,573 93.28 38,061,537 96.89
1,026,217 3.72 156,795 0.40
20,405 0.07 21,601 0.06
1,046,622 3.79 178,396 0.46

26,832,195 97.07 38,239,933 97.35
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2015 30
3.2
3.2.1
2015 30
Military Commercial Joint Stock Bank 3,173,753 2,118,660 7.66
1,675,688 6.05
80,774 0.29
49
32,423 0.12
Vietnam Dairy Products Joint Stock Co 1,425,600 6,344,459 22.95
148,198 0.54
Refrlgergtlon Electrical Engineering 2,129,904 2,379,199 8 61
Corporation
FPT Corporation 1,928,821 3,819,872 13.82
565,307 2.05
305,741 1.11
62,083 0.22
Bing Minh Plastics Joint Stock Co 364,000 1,798,131 6.51
843,644 3.05
PetroVietnam GAS JSC 968,440 1,973,945 7.14
927,763 3.36
DHG Pharmaceutical 525,044 1,553,869 5.62
943,040 3.41
188,251 0.68

25,761,096 93.19
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2015 30

3.2

3.2.1

24,477 0.09
24,477 0.09
25,785,573 93.28
1,026,202 3.72
15

1,026,217 3.72
20,405 0.07
20,405 0.07
1,046,622 3.79

26,832,195 97.07
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2015 30
3.2
3.2.1
2014 30
Military Commercial Joint Stock Bank 3,081,314 1,974,364 5.03
17
65
Kinhdo Corporation 1,326,851 3,719,559 9.47
Vietnam Dairy Products Joint Stock Co 1,448,000 7,163,251 18.23
Refrlgergtlon Electrical Engineering 2,641,904 3,759,034 9 57
Corporation
FPT Corporation 2,054,193 5,032,652 12.81
Hoa Phat Group JSC 1,062,384 2,878,072 7.33
1,174,747 2.99
PetroVietnam Drilling and Well 1,056,366 4,827,680 12.29
PetroVietnam GAS JSC 808,440 4,037,439 10.28
DHG Pharmaceutical 795,044 3,427,398 8.72
67,259 0.17

38,061,537 96.89
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2015 30

3.2

3.2.1

156,784 0.40
11
156,795 0.40
21,601 0.06
21,601 0.06
178,396 0.46
38,239,933 97.35
2015 2014 30
107
2015 30 38.9 2014 42.2 32.7

2014 32.7
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2015 30
3.2
3.2.1
2015 30 46.2 2014
45
2015 2014
4,967,778 7,459,800
(4,175,999) (5,780,461)
2015 2014 30
2015 2014
30
3.2.2
2015 30
2014
2015 30
50bp 2014  50bp 5,071
2014 5,289
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2015 30
3.2
3.2.3
2015 2014 30
2015
652,342 361,796 1,014,138
25,785,573 25,785,573
1,046,622 1,046,622
132,934 132,934
39,486 39,486
691,828 27,326,925 28,018,753
183,898 183,898
192,782 192,782
192,782 183,898 376,680

499,046 27,143,027 27,642,073
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3.2

3.2.3

2014

(2.45)

2015

611,575 446,299 1,057,874
38,061,537 38,061,537
178,396 178,396
413,933 413,933
3,477 60,667 64,144
615,052 39,160,832 39,775,884
493,104 493,104
493,104 493,104
121,948 39,160,832 39,282,780
2014
(665,004) (0.64) (250,629)
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3.3

20

2015 30 20

12

2015

376,680 376,680
27,642,073 27,642,073

28,018,753 28,018,753
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2015 30
3.3
2014
493,104 493,104
39,282,780 39,282,780
39,775,884 39,775,884
3.4

2015 2014 30
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3.4

3.5

2013

100.74

2015

2014

100.04
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2015 30
3.6
°
°
°
2015 2014 30
2015
25,761,096 24,477 25,785,573
1,026,217 20,405 1,046,622
26,787,313 24,477 20,405 26,832,195
2014
38,061,537 38,061,537
156,795 21,601 178,396

38,218,332 21,601 38,239,933
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2015 30
3.6
2015
21,601 21,601
(1,196) (1,196)
20,405 20,405
2014
171,920 21,712 193,632
(284,428) (284,428)
(111) (111)
112,508 112,508
21,601 21,601
3.7

2015 2014 30
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2015 30

2015 2014
4,437,710 6,250,873
(10, 640,999) 2,573,017
(6,203,289) 8,823,890

2015 2014

2015 2014

1,014,138 1,057,874
1,014,138 2014 1,057,874

203 2014 2,904
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2015 30
2015 2014
25,761,096 38,061,537
24,477
25,785,573 38,061,537
25,785,573 38,061,537
2015 2014
1,026,217 156,795
20,405 21,601
1,046,622 178,396
10
2015 2014
39,473 3,456
60,667
13 21
39,486 64,144
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2015 30
11
2015 2014
132,934 413,933
132,934 413,933
2015 2014
183,898
183,898
12
2015 2014
(23,355) (2,341,127)
1,653,252
88,805 664,520
88,805 2,317,772
65,450 (23,355)
2015 30 65,450 2014 23,355
2014

1,653,252
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2015 30
13
2015 2014
47,891 221,969
2,031 3,071
18,000 27,300
14 98,946
1,354 2,047
3,013 4,198
27,785 39,675
36,955 35,344
11,283 17,062
4,513 6,825
39,957 36,667
192,782 493,104
14
(a
0.09
2015 2014

27,427 39,633
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2015 30
14
()
0.8
2015 2014
243,740 352,295
(c
100 15
2015 2014
1,131,692
08,946
1,230,638
2015 30
2014 31 2014 30
@
0.06 10,000
2015 2014

18,285 26,422
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2015 30
14
(e
2,000 0.11 2,000
0.10 15,000
2015 2014
215,803 303,764
(f
3,000
2015 2014
3,000 3,000
(]
0.5
0.2
2015 2014
152,371 220,191
60,949 88,074
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2015
VIETNAM DAIRY
PRODUCTS VND 1,425,600 | 1.13 1,611,249.88 | 4.45 6,344,459.28 22.95
FPT CORP VND 1,928,821 | 2.25| 4,330,324.95 | 1.98 | 3.819.872.47 | 13.82
REFRIGERATION ELEC
R 2,129,904 | 1.04 | 2,215.644.00 | 1.12| 2,379,198.50 | 8.61
T COMMERCIAL 3,173,753 | 0.62 | 1,975,039.20 | 0.67 | 2,118,660.22 | 7.66
\F;EBROV'ETNAM GAS JS 968,440 | 1.96 | 1.896,436.29 | 2.04 | 1,073,945.36 | 7.14
?éNCNg'NH PLASTICS 364,000 | 2.09 750,816.52 | 4.94 | 1,798,130.84 | 6.51
\D/Hg PHARMACEUTICAL 525,044 | 2.00 | 1,050,705.71 | 2.96 | 1.553,868.54 | 5.62
BK FOR INVESTMENT
o ey e 1,057,903 | 1.11 | 1,179,438.73 | 1.05 | 1,115,812.27 | 4.04
JS COMM BANK FOREIGN
3 o 537,500 | 1.79 950,561.65 | 1.91 | 1,026,201.60 | 3.71
10 \"/'gg PHAT GROUP JSC 623,575 | 0.98 610,182.68 | 1.35 843,643.97 | 3.05
11| VINGROUP JSC VND 337,412 | 1.90 640,326.00 | 1.86 626,171.81 | 2.27
12 | NOBILE WORLD INV VND 208,237 | 4.40 916,804.24 | 2.71 565,307.39 | 2.05
PETROVIETNAN
13 [P 323,570 | 2.41 778,408.46 | 1.52 492,483.04 | 1.78
VIETNAN JS
1| e 550,007 | 1.02 559,957.85 | 0.87 479,756.89 | 1.74
DAT XANH REAL ESTATE
15 [ op e o 400,000 | 0.78 312,463.79 | 0.79 316,866.93 | 1.15
16 CSDCH' MINH CTY 1IN 300,000 | 0.93 278,899.44 | 1.02 305,740.99 | 1.11
PETROVIETNAN NHON
| 267,500 | 1.15 306,366.41 | 1.11 206,428.57 | 1.07
18 fﬁ(':GSNDSECUR'T'ES 180,000 | 1.10 198,445.70 | 1.05 188,251.00 | 0.68
19 \N/'QDSAN GROUP CORP 45,000 | 4.12 185,557.87 | 3.29 148,197.60 | 0.54
PETROVIETNAM FERT
20 [pEDeUET 100,000 | 1.45 145,378.97 | 1.39 138,851.80 | 0.50
21 \"/'E’SNG HUY  INVESTHENT 110,000 | 0.79 87,277.98 | 0.73 80,774.36 | 0.29
VIETNAM EXP-TVP COMN
2 | AN 150,007 | 0.66 98,579.61 | 0.53 80,110.55 | 0.29
23 | BAOVIET HLDGS VND 30,000 | 2.47 74.214.08 | 2.07 62,082.78 | 0.22
24| VINA HOAN CORP VND 19,960 | 1.77 35,209.18 | 1.62 32.422.79| 0.12
25 | WA LINH GROUP VND 509,434 | 3.20| 1,674,853.37 | 0.04 20,404.57 | 0.07
VIETNAM CONSTRUCTION
26 [ |ihen SRS 08 | 1.14 111.60 | 0.50 49.28 | 0.00
PETROLIVEX
27 | P i 10| 0.87 8.66 | 1.54 15.35 [ 0.00
SAIGON THUONG TIN
28 | SR 10| 0.93 9.32| 0.73 7.30| 0.00
2g | HOANG ANH GIA LAI 2| 0.04 1.87 | 0.66 1.32|  0.00
VND
2015
HHS RTS VND 100,000 | 0.15 14,694.19 | 0.24 24,477.08| 0.09
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VIETNAM FUND
(A SUB TRUST OF FC GLOBAL)

Statement of Comprehensive Income
For the financial year ended 30 September 2015

2ms 2014

MNotes Uss Uss
Income
Dividend income 1.5015,948 1.661.863
Interest income 203 2,904
Net foreign exchange loss (1026.601) {979.053)
Net change in fair value on financial assets at fair
value through profit or loss 5 (6,203,289 8,823,890
Crain on disposal of financial assets, available-for-sale - 195,033
Total net (loss) / profit (5. 713,739) 9704637
Expenses
Impairment loss of financial assets, available-for-sale 12 - 1,653,252
Management fee 14 27427 39.633
[nvestment management fee 14 243,740 352,295
Performance fee 14 - 1,230,638
Trustee fee I4 18,285 26422
Custodian and administrator fee 14 215,803 305,764
Audit fee 38,565 40 442
Distributor fee 14 152,371 220,191
Agent company fee 14 60,949 88074
Registrar fee 14 3000 3.0
Professional fee 55,197 27381
Onher expenses 34,699 74175
Total operating expenses 850,036 4.059.267
{Loss) / profit before income tax (0,503.775) S5.045.370
Withholding taxes on dividends - {996)
{Loss) / profit for the year {6.563.775) 5.044,374
Other comprehensive profit
[tems that may be reclassified subsequently
to profit or loss:
Available-for-sale financial assets
- Met change in fair value 12 £8.805 664,520
Other comprehensive profit 88805 i, 520
Total comprehensive (loss) [ profit (6,474.970 6,308,894

The accompanying notes form an imtegral part of these financial siatemenis,

5
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VIETNAM FUND

(A SUB TRUST OF FC GLOBAL)

Statement of Financial Position

As at 30 September 2015

Assets
Cash and cash equivalents

Financial assets at fair value through profit or loss

Financial assets, available-for-sale
Due from broker
Receivables

Total assets

Equity
Met assets attributable to vmitholders

Total equity
Liabilities
Due o broker
Payables

Total liabilities

Total equity and liabilities

Notes

7

L
13
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25 2014
1014138 157 874
25,785,573 iR061, 537
146,622 178,390
132,934 413,933
30486 64144
28,018,753 39.775.884
27,642,073 39,282,780
27.642.073 39.282.780
183,898 -
192,752 493,104
376,680 493.104
28,018,753 39.775.884

The accompanying notes form an itegral part af these financial siatemenis.

6
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VIETNAM FUND

(A SUB TRUST OF FC GLOBAL)

Statement of Changes in Equity

For the financial year ended 30 September 2015

2015

Wet assets anributable to unitholders at the

beginning of the financial year

Proceeds from issuance of units
Redemption of units

Met decrease from unit transactions

Total comprehensive loss for the vear

Met assets attributable to unitholders at

the end of the financial year

2014

MWet assets attributable to unitholders at the

begmning of the financial vear

Proceeds from issuance of units
Redemption of units

Wet decrease from unit transactions

Transfer of impairment loss of financial
dssets, available-for-sale from fair value

reserve to profit or loss

Total comprehensive profit for the vear

Net assets attributable to unitholders at

the end of the financial year

The accompanying notes forw an integral part of these finoncial statemenis.

MNotes

12

"
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MNumber of

Units Uss
286,339 30282 TR0
30469 3683913
(72.142) {8,549, 630y
{41.673) {3,165, 73
- {6.474.970)
244,666 27642073
00,808 46 079 928
8,389 1,076,533
{122,858) {15 8315827
{114.469) {14,759.294)
- 1,653,252

- 6. 308804
286,339 39282, 780




VIETNAM FUND

(A SUB TRUST OF FC GLOBAL)

Statement of Cash Flows

For the financial year ended 30 September 2015

Cash Nows from operating activities

Total comprehensive (loss) / profit of redeemalble
units from operations

Adjustments for:

Impairment loss of financial assets, available-for-sale
MNet change in fair value reserve on

financial assets, available-for-sale

Tax expense

Dividend income

Interest income

Operating cash flow before working capital changes

Changes in operating assets and labilities
Financial assets at fair value through profit or loss
Fimancial assers, available-for-sale

Due from broker

Due to broker

Payables

Cash generated from operations

Tuxes paid

Interest received

Dividends received

Net cash inflow from operating activities

Cash flows from financing activities
Proceeds from units issued
Payments for umts redeemed

Net cash outflow from financing activities
Net decrease in cash and cash equivalents held

Cash and cash eguivalents at beginning of the
financial year

Cash and cash equivalents at end of the financial year 7
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2015 2014

USS USS
(6.474,970) 6,308,894
. 1,653,252

(88,805) (664,520

: 996
(1.515,948)  (1.661.863)
(203) (2.904)
(8.079,926) 5,633,855
12,275.964 4,001,295
(779.421) 3,005,068
280,999 (413.933)
183,898 -
(126,244) 79,345
3,755,270  _ 12,305,630
= (996)

211 2915
1.576.615 1.671.969
5332096  13.979.518
3,647,896 1,075,358
(9.023,728) _(15.848.953)
(5375.832) (14.773.595)
(43,736) (794.077)
1.057.874 1.851.951
1,014,138 1,057,874

The accompanving notes form an inteprol part of these finoncial statements,

8
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VIETNAM FUND
(A SUB TRUST OF FC GLOBAL)

Notes to the Financial Statements
For the financial year ended 30 September 2015

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

GENERAL

Vietnam Fund, (a sub trust of FC Global) (the *Fund™), a Cayman [slands Trust, was constituted
in Cayman [slands on 28 August 2006 and commenced operations on 5 October 2006, The address
of the Fund’s regstered office 1s Caledonian House, 69 Dr, Roy's Drive, P.O. Box 1043, Grand
Cayman KY1-1102, Cayman [slands. The Fund registered with the Cayman Islands Monetary
Authority on 23 November 2006 and also registered with the Tapanese Financial 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 warsants and fixed income securities issued by companies established in
Vietnam (herein after “Vietnam Companies™) or companies that are listed on Ho Chi Minh Ciry
Stock Exchange ("HOSE™) 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 investing in such securities and options relmed w
such securities or cash and cash equivalents including money market instruments such as treasury
bills, at a reasonable level of nsk.

FC Investments Lid (the “Manager™), a Cayman [slands company, acts as the fund manager. The
Manager has appointed Capital Asset Management Co., Ltd. (the “Investment Manager™), a
Japanese company, 1o provide investment adv isory and fund management services 1o the Fund,

In accordance with the Master Trust Deed, GALS, (Cayman) Limited (the “Trustee™), a Caviman
[slands company, provides trustee and registrar services to the Fund and has delegated certain of
its custodian functions 1o Sumitomo Mitsul Trust (UK) Limited and eertain of its registrar and
transfer agent functions to SMT Fund Services (Treland) Limited. SMT Fund Services {Ireland)
Limited {the “Administrator™), a related company of the Trustee, provides fund administration
services and delegate registrar services to the Fund, 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 Securities Co. Lid, (the “Distnbutor™) as the agent company
for the manager and distributor of units in Japan. The agent company and distributor was
incorporated as a joint stock company under the Commercial Code of Japan.

The Fund has a finite life of 100 years from the date of the revised Supplemental Trust Deed on |
September 2013, In the event in which the Net Asset Value ("NAV™T) of the Fund at any time falls
below TISSS,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 1o publish) or notify {or cause the
distributor 1o notify) all unitholders and beneficiaries of such termination and any other
information as required under the applicable law forthwith upon such termination,
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VIETNAM FUND
(A SUB TRUST OF FC GLOBAL)

Notes to the Financial Statements
For the financial year ended 30 September 2015

{Continued)

SIGNTFICANT ACCOUNTING POLICTES

1.1 Basis of preparation

The financial statements have been prepared in accordance with Singapore Financial Reporting
Standards (“FES™). The financial statements have been prepared under the historical cost
convention, as modified by the revaluation of financial assets and financial liabilities, except as
disclosed in the accounting policies below,

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

(1) Srandards, amendments and interpretations o existing standarvds effective [ October 2014

mendment to FRS 32, “Financial instnuments: Presentation”, on ass litw offsetting
Amendments to FES 32, which is effective for annual periods beginning on or after [ Janwary
2014 and interim periods within those annual periods, clarify the offsetting criteria in FRS 32 and
address inconsistencies in their application. This includes clarifying the meaning of “currently has
a legally enforceable right of set-off” and that some gross settlement systems may be considered
equivalent o net settlement. The amendments do net have any impact on the Fund’s financial
position or performance.

st and liability o

There are no standards, amendments or interpretations to existing standards that are effective for
the first time for the financial year beginning 1 October 2004 that would be expected to have a
matertal impact on the Fund,

(b) New stamdards, amendments and interpreiations issued but net effective for the financial year

beginning | October 2004 and not adopted eavly

ERS109, “Financial instruments”

The complete version of FRS109 replaces most of the guidance in FRS39, FRS109 retains bun
simplifies the mixed measurement model and establishes three primary measurement categories
for financial assets: amonised cost, fair value through other comprehensive income and fair value
through profit or loss. For financial liabilities there are no changes 1w classification and
measurement except for the recognition of changes in own credit risk in other comprehensive
income, for liabilities designated at fair value, through profit or loss. This standard will be
effective for periods beginning on | January 2008, although earlier application is permitted. The
Fund is currently in the process of evaheting the potential effect of this standard.

L0
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{Continued)

SIGNTFICANT ACCOUNTING POLICTES (continued)

1.2 Foreign currency translation

fa} Functional amd presentation currency

Mtems included in the financial statements are measured wsing the currency of the primary
economic environment in which the Fund operates ("the functional currency™). The financial
statements are presented in United States Dollars (“USS™), which is the Fund’s functional
Currency.

if) Transactions and halanees

Transactions in a cwrrency other than USS are trunslated into USS using the exchange rates
prevailing at the dates of the transactions. Currency translation arising from the settlement of such
transactions and from the ranslation of monetary assets and liabilities denominated in foreign
currencies at the closing rates at the reporting date are recognised in the stmtement of
comprehensive income. Foreign currency assets and labilities held at reporting date are translated
into the functional currency using the exchange rate prevailing ut the reporting date,

Foreign exchange cains and losses relating to the financial assets and liabilities carried at fair
value through profit or loss are presented in the profit or loss within “net change in fair value on
financial assets at fair value through profit or loss™

Foreign exchange gains and losses relating to available-for-sale finuncial assets are included in the
fair value reserve in equity.

2.3 Revenue recognition

Interest income is recognised on a time-proportionate basis using the effective interest method.
Dividend income is recognised when the right to receive payment is established.

2.4 Financial assets

fa) Classificarion

The Fund classifies its financial assets in the following categories: at fair value through profit or
loss, loans and receivables and mvailable-for-sale. The classification depends on the purpose for
which the financial assets were acguired, Management determines the classification of its financial
assets at initial recognition, The designation of financial assets at fair value through profit or loss
is irrevocable.
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{Continued)

SIGNIFICANT ACCOUNTING POLICTES (continued)
1.4 Financial assets (continued)

fa} Classification fcontinued)
(1) Financial assets, ot fair valoe through profit or loss

The Fund categorises its financial assets w0 fair value through profit or loss as “financial assews
held for trading™, A finaneial asset is classified as held for trading if acquired principally for the
purpose of selling in the shor term, Derivatives are also eategorised as “held for trading”™ unless
they are designated as hedpes. Assets in this category are classified as current assets if they are
either held for trading or are expected to be realised within 12 months after the reporting date.

{11) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that
are not gquoted in an active market, They are presented as current assets, except for those maturing
later than |2 months after the reporting date which are presented as non-current assets. Loan and
receivables are presented as “receivables™ and “cash and cash equivalents™ on the reporting date,

tiii) Financial assets, available-for-sale

Financial assets, available-for-sale are non-derivatives that are either designated in this category or
not elassified in any of the other categories. Available-for-sale investments are those intended to
be held for an indefinite period of time and that may be sold in response to needs for liquidity or
changes in interest rates, exchange rates or equity prices.

(b} Recognition and derecognition

Regular way purchases and sales of investments are recognised on rade-dare - the date on which
the Fund commits to purchase or sell the investment.

[nvestments are derecognised when the rights to receive cash flows from the investments have
expired or the Fund has transferred substantially all risks and rewards of ownership. On sale of an
investment, the differences between the net sale proceeds and its carnving amount is recognised in
profit or loss, Any ameunt previously recognised in other comprehensive income relating to that
asset is reclassified to profit or loss. Realised gains or losses from investment transactions are
recorded on the First-In-First-Out (“FIFO™) method,
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{Continued)

SIGNIFICANT ACCOUNTING MOLICTES (continued)
1.4 Financial assets {continued)

fc) fnitial measurement

Financial instruments categorised at fair value through profit or loss, are measured initially at fair
wvialue, with transaction costs for such imstruments, being recognised in the statement of
comprehensive income.

-"d)' Sr.ifj.\‘{fqunl s iemaent

Fimancial assets, both available-for-sale and at fair value through profit or loss are subsequently
carried at fair value. Loans and receivables are subsequently carried at amortised cost using the
effective interest method.

Changes in the fair valves of financial assets, at fair value through profit or loss including the
effects of currency translation, interest and dividend. are recognised in the income statement when
the changes arise.

Interest and dividend income on financial assets, available-for-sale are recognised separately in
income. Changes in the fair values of available-for-sale equity securities {i.e. non-monetary items)
are recognised in the fair value reserve, together with the related currency translation differences
in the statement of financial position.

fe) fmpafvament
(1) Loans amd recemvables

Significant fineneial difficulties of the debtor, probability that the debtor will enter bankruptey and
default or significant delay in pavments are objective evidence that these financial assets are
impaired. The amount of the allowance is the difference between the asset’s carning amount and
the present vialue of estimated future cash flows, discounted at the original effective interest rate.
The amount of the allowance for impairment is recognised in profit or loss.

(i) Financial assets, available-for-sale
In addition to the objective evidence of impairment described in Note 2.4(e) (i), a significant or

prolonged decline in the fair value of an equity security below its cost and the disappearance of an
active trading market for the security are indicators that the security is impaired,
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{Continued)
SIGNIFICANT ACCOUNTING MOLICTES (continued)

.4 Financial assels (conting
fe) fmpaivaient (continged)
{11) Financial assets, available-for-sale (continued)

[f evidence of impairment exists, the cumulative loss that was recognised in the fair value reserve
is trnsfermed to the profit or loss. The cumulative Toss is measured as the difference between the
acguisition cost {net of any principal repayments and amortisation) and the current fair value less
any impairment loss previowsly recognised as an expense. The impairment [osses recognised as an
expense on equity securities are not reversed through profit or loss. IF, ina subsequent period, the
fair value of an eguity security classified as available-for-sale increases and the increase can be
objectively related 1o an event occurring after the impairment loss was recognised in profit or loss,
the impairment loss is reversed through profit or loss,

5 Provisions 1

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 cutflow of
resources will be required to settle the obligation and the amount has been reliably estimated.

2.6 Fair value estimation of financial assets and liabilities

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 labilities held by the Fund is the last wraded 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 Offering Memorandum, Please refer to Note 15 for further
information.

The Fair values of financial instruments that are not traded in an active market such as unlisted
securities are determined by wing valuation technigues. The Fund vses a variety of methods and
makes assumptions that are based on market conditions existing at each reporting date. Valuation
techniques used include the use of corporate recent arm’s length transactions, discounted cash
flow analvsis and other valuation wechnigues commonly used by market participants making the
miax imum use of market input and relyving as little as possible on entitv-specific inputs.
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{Continued)

SIGNIFICANT ACCOUNTING POLICTES (continued)

2.6 Fair value estimation of financial assets and liabilities {(continued

The trading volume in respect of the securities listed on the Vietnam stock exchanges may be
substantially less than that of the world’s leading stock markets. [n addition, the valuation and
recoverability of the securities in these financial statements are based on conditions prevailing and
information available at 30 September 2005, updated for material changes to the date of these
financial ststements. The ongoing economic uncerainties in the coumries in the region will
continue to impact on the assessment of such valuations,

The fair values of current financial assets and lHabilities carried at amortised cost approximate their
CATYING AMounts.

2.7 Taxation
The Fund is domiciled in the Cayman [slands.

Under current laws of the Cayman Islands, there is no income, estate, transfer, sales or other
Cayman [slands taxes payable by the Fund, The Fund intends generally to conduct its affairs that
it will not be subject 1o income tax in any jurisdiction. The Fund may suffer withholding tax
imposed by certain countries ¢n investment income. Such income would be recorded gross of
withholding tax in profit or loss,

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,

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 uneertainty about the way enacted law is applied to offshore
investment funds. This creates uncertainty about whether or not a tax liability will ultimately be
paid by the Fund. Therefore, when measuring any uncertain tax liabilities, management considers
all refevant 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,
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{Continued)
SIGNIFICANT ACCOUNTING FOLICIES (continued)
27T s (coniinuah

As of 30 September 2015 and 2014, the Fund has reviewed and evaluated its cumulative tax
positions in all major jurisdictions and has determined that there are no uncertain tax positions.
While this represents the management’s best estimate, this determination could differ from the
amount ultimately payable.

2.8 Pavables

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

Due er

Amounts due from broker represent receivables for securities sold and pavables for securities
purchased that have been contracted for but not yet sertled or delivered on the reporting date
respectively.

These amounts are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest method, less provision for impairment for amounts due from broker. A
provision for impairment of amounts due from broker is established when there is objective
evidence that the Fund will not be able to collect all amounts due from the relevant broker,
Sigmificant financial difficulties of the broker, probability that the broker will enter bankruptey or
financial reorganisstion, and default in payments are considered indicators that the amount due
from broker 15 impaired.

The amounts due from broker are short-term in nature and the carrying amounts approximate the
fair value,

1] ting i i
Financial assets and liabilities are offser and the net amount is reported in the statement of
financial position when there is legally enforceable right to offset the recognised amounts and

there is an intention to settle on a net basis, or realise the asset and settle the Hability
simultaneously.
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{Continued)

SIGNIFICANT ACCOUNTING POLICTES (continued)

2.11 Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents include
bank balances and fixed deposits held with financial institutions  which are subject to an
irsignificant risk 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 at the reporting date if
the holder exercises the right to put the units back to the Fund,

Should the redeemable units’ terms or conditions change such that they do not comply with the
strict criteria contained in FRS 32 (amendment) ‘Financial Instruments: Presentation’, the
redeemable units would be reclassified to o financial liability from the date the instrument ceases
1o meet the criteria. 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 issued and redeemed at the holder’s option at prices based on the Fund™s NAV per unit
at the time of issue or redemption. The Fund's NAV per unit is calculated by dividing the net
assets attributable to unitholders with the total number of oustanding units. 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 WAV per unit for subscriptions and
redemptions.

FINANCIAL RISK MANAGEMENT

3.1 Strat in using financial instruments

The Fund is involved in investment trading and its activities expose it to a variety of risks but not
limited to market risk (including price risk, interest rate risk and currency risk), credit risk and
liquuchity nisk. The overall responsibility for the implementation of the Fund’s financial nsk
management policies lies with the Tnvestment Manager, who, among other things, focuses on the
unpredictability of financial markets and seeks o minimise potential adverse effects on the
financial performance of the Fund,
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{Continued)

FINANCIAL RISK MANAGEMENT (continued)

3.1 Strat in using financial instruments {continued

The Fund may undertake hedging only to the extent that it is practical taking into account the costs
involved and the timing of investments, Recognising the unpredictability of financial markets, the
[nvestment 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 comainment by ensuring that
the portfolio risks are well diversified through appropriate portfolio mix and strict adherence to
investment restrictions as set ot in the Fund’s Offering Memorandum, These policies are
approved by the Manager of the Fund.

Derivative financial instruments may be wsed from time to either create an exposure to an
underlying instrument, or to leverage the portfolio within acceptable constraints. The Fund's
overall market positions are monitored on a daily basis by the Investmem Manager. As at 30
September 2005 the Fund held a derivative instrument US524.477 (201 4: USSNIl.

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 imerest rate and currency rate movements and volatility in
SeCcurity prices.

At reporting date, the Fund’s market risk comprises three main components, namely changes in
actil market prices of investments (“price nisk™), interest rates and foreign currency movements.

3.2.1 Price risk
The Fund is exposed to price risk from its investment in listed equities.

The Fund’s mvestments are susceptible to price risk ansing from uneertainties abowt future prices
of these financial instruments. [n the case of its investments in Vietnam, it involves certain
considerations and risks not typically associmted with investments in more developed market. In
addition to their smaller size, lesser liguidity and greater volatility, the Vietnamese securities
markets are less developed and there 15 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 marker positions in

the face of price movements. The nature of the Fund's activities directly results in market risk
exposures being taken $0 as to maximise returns.
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(Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market risk (continued

3.2.1 Price risk feontinwed)

The table below summarises the Fund™s overall market risk exposure of investments as at 30

September 2005 and 201 4:

2015
%% of net
aAssets
attributable
1]
Fair value unitholders
Uss
Trading securities
Listed securities 25,761 086 9319
Unlisted dermvative 24.477 (0%
25,785,573 93,28
Financial assets, available-
for-sale
Listed securities 1026217 3.72
Unlisted securities 20,405 07
100,022 3.79
Total invesiments 26,832,195 97.07

2014

%% of net

a8sels

attributable

i1]

Fair value unitholders

USsS

18.061,537 96,59
38,061,537 ﬁ

156,795 (.4

21.601 0.0

178.3%% .46

38,239,933 97.35

The WVietnam Stock Index (“the VNINDEX™ is a capitalisation-weighted index of all the
companies listed on the Ho Chi Minh Stock Exchange and has peographical focus similar to the
Fund. However, the Manager does not manage the Fund’s investment strategy to track the Index.
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(Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market risk {(continued
3.2.1 Price risk feontinwed)

The table below and overleaf summarises the Fund®s overall concentration risk exposure of
investments as at 30 September 200 5;

Nominal Fair Yo of
Holdings Value NAV
USss

Trading securities

Listed securities

Vietnam
Banking
- Military Commercial Joint Stock Bank 3,173,753 2118660 T7.66
- Onthers - 1675688 6.05
Business Service - 80774 029
Construction - 49 -
Fishing Industry - 32423 012
Food and Drink
- Vietnam Dairy Produets Joint Stock Co L 425 600 6344 459 2295
= Others - 148,198 .54
Home Improvements
- Refrigeration Electrical Engineering Corporation 2,129 904 2379,199 8.61
Information and Communication
- FPT Corporation 1,928,821 3819872 13.582
- Others - 565307 2.05
Infrastructure - 305,741 .11
Insurance - 62083 022
Manufacturing
- Bing Minh Plastics Toint Stock Co 364,000 1,798,131 6.51
- Others - 843,044 105
Oil and Gas
- PetroVietnam GAS I15C 068 440 1973945 T.14
- Others - 027,763 336
Pharmaceuticals
- DHG Pharmaceutical 325044 1,333 869 562
Real Estate - 043,040 34l
Securities Business - 188,251 068

Total listed securities 25.761.096 93.19

20
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(Continued)
FINANCIAL RISK MANAGEMENT {continued)
3.2 Market risk (continued

3.2.1 Price risk feontinwed)

Mominal Fair %o of
Holdings Value NAV
Uss

Trading securities (continued)
Unlisted securities
Vietnam

Business Service - 24477 0.09
Total unlisved securities 24,477 .09
Total trading securities 25,785,573 93.28
Financial assets, available-for-sale
Listed securities
Vietnam

Banking - 1.026.202 372

Construction - 13 -
Total listed securities 1026217 3.72
Unlisted securities
Vietnam

Transportation - 20,405 0.07
Total unlisted securities 20,405 0.07
Total financial assets, available-for-sale 1046622 379
Total investments 26,832,195 97.07
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(Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market risk (continued
3.2.1 Price risk feontinwed)

The table below and overleaf summarises the Fund’s overall concentration risk exposure of
investments as at 30 September 2004:

Nominal Fair %o of
Holdings Value NAV
Uss
Trading securities
Listed securities
Vietnam
Banking
- Military Commercial Joint Stock Bank 3081314 1.974.364 503
- (thers - 17 -
Construction - 65 -
Food and Drink
- Kinhdo Corporation 1,326,851 1,719,559 947
- Vietnam Dairy Products Joint Stock Co 1,448 000 7,163,251 18.23
Home Improvements
- Refrigeration Electrical Engineering Corporation 2641904 1,750,034 9.57
Information and Communication
- FPT Corporation 2054193 5032 652 1281
Manufacturing
- Hoa Phat Group JSC 1062 384 2.878.072 733
- Onthers = 1,174,747 299
Ol and Gas
- PetroVietnum Drilling and Well 1.0536.366 4 827 680 12.29
- PetroVietnam GAS I5C B0 440 4037439 1028
Pharmaceuticals
- DHG Pharmaceutical 05,044 1427308 8.72
Real Estate - 67,259 0.17
Total trading securities 38.061.537 96.89

22
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(Continued)
FINANCTAL RISK MANAGEMENT (continued)
3.2 Market risk (continued

3.2.1 Price risk fcontinuwed)

Mominal Fair Yo of
Holdings Value NAV
USs
Financial assets, available-for-sale
Listed securities
Vietnam
Banking = 156,784 040
Construction - 11 -
Total lisved securities 156,795 .40
Unlisted securities
Vietnam
Transportation - 21,601 .06
Total unlisved securities 21,601 .06
Total financial assets, available-for-sale 178.3%6 46
Total investments 38.239.933 97.35

The table overleal summanses the sensitivity of the Fund’s net assets attributable to umitholders to
equity price movements, including the effect of movements in foreign currency exchange res on
equity prices, us at 30 September 2015 and 2014

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 WNINDEX increased by 38.9% (20014 42.2%) and decreased by 32,7% (20 14: 32.7%) as at 30
September 20135, with all other variables held constant and that the fair value of the Fund's
underlying investments moved according to their histonical correlation with the VNINDEX. This
represents management’s best estimate of a reasonable possible shift in the VNINDEX, having
regard to the historical volatility of the VNINDEX,
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{Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market risk {(continued)
320 Price risk fcontinued)
The historical correlation of the Fund’s underlving investments with movements in VNINDEX is

46.2% (2014 45%) of the index gain as at 30 September 2005, The impact below arises from the
reasonable possible change in the fair value of the Fund’s underlying investments.

2ms 2014
LSS Uss
Effect on net assets attributable to omitholders of an
increase inthe index 4967778 7,459 800
Effect on net assets attributable to unitholders of an
decrease inthe index {4.175.09% (5,780,461

The sensitivity analysis is prepared vsing the monthly data of the Fund since its inception, The
presentation of the sensitivity analyvsis is based upon the portfolio composition as at 30 September
2015 and 2014 and the historical correlation of the securities comprising the portfolio to the
VNINDEX. The composition of the Fund's investment portfolio and the correlation thereof to the
VNINDEX, is expected to change over time. Accordingly, the sensitivity analysis prepared as at
30 September 2015 and 2014 15 not necessanly indicative of the effeet on the Fund’s net assets
attributed 1o unitholders of future movements in the level of VNINDEX.
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{Continued)
FINANCIAL RISK MANAGEMENT (continued)
3.2 Market risk {(continued
3.2.2 Interest vate risk

[nterest rate risk arises from the effects of Mectuations in the prevailing levels of markets interest
rates on the fair value of financial assets and Iiabilites and futare cash Tows.

As at 30 September 201 5, the Fund’s exposure to interest rate risk is limited to its cash and cash
equivalents, which is 4% (2014: 3%) of the total assets. The Fund does not have any significam
interest-bearing assets and liabilities. At the reporting date, the Fund’s excess cash and cash
equivalents are held with approved reputable financial instiitions in the form of overnight and
short=term instruments all with maturities of less than one month.

As at 30 Seprember 20105, if interest rates on cash and cash eguivalents increase or decrease by 30
(2004: 307 basis points over the next one vear with all other variables held constant, the ncrease
or decrease mn the profit or loss after tax would be USS5,071 (20014 USS5.289) as a result of
higher or lower net interest income, This sensitivity analysis summarises the estimated effect of
changes in interest rates at the reponting date which may not be representative of the exposure for
each type of cash and cash equivalents.

3.2.3 Curvency risk

The Fund holds assets denominated in currencies other than the USS, the functional currency. It is
therefore exposed to curreney risk. as the value of the securities denominated in other currencies
will fluctuate due to changes in exchange rates. As stated in the offenng memorandum, the Fund’s
policy i not to enter into any currency hedging transactions. As per cash deposits, the Fund's
policy is to convert foreign correney deposits that are in excess of investment requirements into
the functional currency.
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(Continued)
FINANCTAL RISK MANAGEMENT (continued)

3.2 Market risk (continued

3.2.3 Currency risk {cantinued)
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The table below and overleaf sumimarises the Fund’s exposure to key foreign currencies from its
menetary and non-moenetary assets and labalities, expressed ain USS, at 30 September 2015 and

2014:
Uss VND Total
Uss Uss Uss
2015
Assets
Cash and cash equivalents (52342 361,796 1014138
Financial assets at fair value through profit or loss - 25,785,573 257835573
Financial assets, available-for-sale - 1,046,622 1,046,622
Due from broker - 132,934 132,934
Receivables 39486 - 39.486
Total asseis n91.828  27.326.925 28.018.753
Liabilities
Due to broker - 183 808 153,898
Payables 192,782 - 192,782
Total liabilities 192,782 183.898 376,680
Net currency exposure 499.046 27,143,027 27642073

108/166



Ll

VIETNAM FUND
(A SUB TRUST OF FC GLOBAL)

Notes to the Financial Statements
For the financial year ended 30 September 2015

(Continued)

FINANCIAL RISK MANAGEMENT (continued)

3.2 Market risk (continued

3.2.3 Currency risk {cantinued)

2014

Assets

Cash and cash equivalents

Financial assets at fair value through profit or loss
Financial assets, available-for-sale

Due from broker

Receivables

Total assets

Liabilities
Pavables

Total liahilities

Net currency exposure
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Us$ VND Total
Uss USs Uss
611,575 446,299 1,057,874
- 38,061,537 38,061,537

s 178,396 178,396

; 413,933 413,933

3477 60,667 64,144
615,052 39,160,832 39,775.884
493,104 - 493,104
493,104 - 493,104
121,948 39,160,832 39,282,780

Investments, which are the significant item in the statement of financial position, are exposed o
currency risk and price risk. Price risk sensitivity analysis includes the impaet of currency risk on
non-monetary nvestments. 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 1o foreign currency exposure should the
currencies increase or decrease against the Fund's functional currency with all other variables held

constant,
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(Continued)
FINANCTAL RISK MANAGEMENT (continued)
3.2 Market risk (continued

3.2.3 Currency risk {cantinued)

215 2014
Impact on Impact on
net assets net assets
Reasonahble attributable Reasonable attributahble
possible o possible to
changes unitholders changes unitholders
LSS LSS
Currency
VND (2.45)% (665.004) (0.64)% (250,629)

2.3 Liguidity risk

The Fund's liquidity risk arises mainly from redemptions of redeemable units. The Fund invests
the majority of its assets in investments that are traded in an active market. No more than 2004 of
the WAV 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 amd
short-term bridging requirements.

To énsure continuity of funding, dedicated personnel are responsible for monitoring the Fund's
liguidity position on a daily basis to ensure that sufficient cash resources and hoguid 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 illiquid,

As a result, the Fund may not be able to liquidate 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,

As at 30 September 2015, there is no single investor who holds more than 200 of units in the
Fund.

28
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(Continued)

FINANCTAL RISK MANAGEMENT (continued)
1.3 Liguidity risk {continued]
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The table below analyses the Fund’s financial liabilities into relevant maturity groupings based on
the remaining period at the reporting date to the contractual maturity date. The amounts in the
table are the contractoal undiscounted cash flows. Balances due within 12 months approximate

their carrying values as the impact of discounting is not significant.

Less than
3 months Total
215 Uss USS
Trades and other payables 376,680 376,680
MNet assets attributable to unitholders 27642073 27642073
28.018.753 28.018.753
2014
Trades and other payables 493 104 493104
Met assets attributable to unitholders 39282, 780 39,282,730
A0, 775,884 0. TTS R84
3.4 Credit risk

The Manager with whom the Fund has entrusted the manegement of its funds has policies in place
1o ensure that investment transactions are carried out only with approved counterparties and are

within approved trading units. The Fund spreads its transactions over a number

of counterpanies

such that it is not unduly dependent on any single counterparty. Cash deposits are kept only at

banks which the Manager has approved.

The Fund takes on exposure to credit risk, which is the risk that a counterparty

will be unable 1o

pay amounts in full when due, including transactions with counterparties such as issuers, brokers,

custodians and banks.

Impairment provisions are made for losses that have been incurred by the reporting date, if any.
The Manager has in place procedures for proper credit sereening and monitoring of credit risk.
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{Continued)

FINANCIAL RISK MANAGEMENT (continued)

3.4 Credit risk (continued

Al transactions in quoted securities 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, Pavment 15 made on g purchase once the secarities have been recerved 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 its bank balances and assets held with
custodians and counterpanties, The table below suramarises the credit rating of banks, custodians
and counterparties with whom the Fund’s cash balances and assets are held as at 30 September
2015 and 2014

%o of NAV 2015 %o of NAV 2014
Credit rating Credit rating

Brown Brothers Harriman
& Co. ("BEH & Co.™) 100174 M+ (Fiteh) 100.04 A+ (Fitch)

On | September 2013, GAS. (Cayman) Limited were appointed as Trustee for the Fund. As
Trustee, they have appointed Sumitomo Mitsui Trust (UK) Limied as its Custodian, Sumitomo
Mitsui Trust (UK) Limited have, in turn, appeinted BEH & Co., as their global sub-custodian. The
cash is ulimately held m BBH & Co., with cash being held at BBH & Co., as Banker,

The Fund has agreed in certain circumstances to subscribe to the BEH & Co. Cash Management
Service {CMS) which invests idle demand deposit balances in unrestricted overnight deposit
instruments with various financial institutions. In addition, money i3 also temporarily held for
short periods at BBH & 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 sovereign actions in
the jurisdiction of the deposit institution and sovereign actions in the jurisdiction of the currency,
including but not limited to freeze, seizure, or diminution. In any case, the risk associated with the
repayment of principal and payment of interest on such instruments by the institution with whom
the deposit is ultimately placed will be exclusively for the Fund’s accounts,

The maximum exposure to credit risk at the reporting date is the carrving amount of the financial
ARsets,

0
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{Continued)

FINANCIAL RISK MANAGEMENT (continued)

1.5 Capital risk

The capital of the Fund is represented by the net assets attributable to unitholders. The amount of
net wssets attributable to unitholders can change significantly on a daily basis as the Fond is
subject to daily subscriptions and redemptions at the discretion of unitholders. The Fund’s
objective when managing capital is to safeguard the Fund’s ability to continue as a going concemn
in order to provide returns for unitholders and benefits for other stake holders and o maintain a
strong capital base to support the development of the investment activities of the Fund.

A6 Fair val ti inn

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:

o Quoted prices {(unadjusted) in active markets for identical assets or labilities (level ).

s [nputs other than gquoted prices included in level | that are observable for the asset or liability,
either directly {that is, as prices) or indirectly {that is derived from prices) {level 2).

= Inputs for the asset or liability that are not based on observable market data (that is
unobservable inputs) (level 3).

The following table analyses within the Fair value hierarchy the Fund’s financial assets (by class)
measured at fair value at 30 September 2015 and 2014:

Level 1 Level 2 Level 3 Total
Uss Uss Uss Uss

20115
Assets
Financial assets at fair
vitlue through profit or loss 25761096 24477 - 25785573
Financial assets, available-
for-sale 1,026.217 - 20,405 6622
Total assets 26.787.313 24477 20,405 26.832.195

31
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(Continued)

FINANCTAL RISK MANAGEMENT (continued)
A6 Fair value estimation (continued)

Level 1 Level 2 Level 3 Total
Uss Uss Uss Uss

2014
Assets
Financial assets at fair
value through profit or loss 38,061,537 - - 38,061,537
Financial assets, available-
for-sale | 56,795 - 21.601 | 78,396
Total assets 38,218,332 - 21,601 38.239.933

The level in the fair value hierarchy within which the fair value measurement is categorised in its
entirety is determined on the basis of the lowest level input that is significant to the fair valoe
measurement in its entirety. For this purpose, the significance of an input is assessed against the
fair value measurement in its entirety. If a fair valoe measurement uses observable inputs that
require significant adjustment based on unobservable inputs, that measurement is a level 3
measurerment. Assessing the significance of 4 particular input 1o the fair value measurement in its
entirety requires judgement, considering factors specific 10 the asset or lability.

The determination of what constitutes “observable” requires sigmficant judgement by the Fund.
The Fund considers observable data to be that market dam that is readily available, regularly
distributed 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 | and 2 for the vears ended 30 September 2015 and 2014,

As at 30 Septemnber 2015 and 20014, o sensitivity analysis for level 3 positions were not presented,
as it was deemed that the impact of reasonable changes in inputs would not be significant,
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(Continued)

FINANCIAL RISK MANAGEMENT (continued)

A6 Fair value estimation (continued)

The table below presents the changes in Level 3 instruments:
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Financial
assets at fair Financial
value through assets,
profit or loss available-for-
sale Total
Uss Uss Uss
2015
Beginning of the financial yvear - 21601 21,601
Proceeds from maturity of bond .
Losses recognised in other
comprehensive profit - (1.1%6) {1,196)
End of the financial year - 20,405 20,405
Change in realised/unrealised pgains or
losses for level 3 assets held at the end of
the reporting vear - - -
2014
Beginning of the financial year 171.920 21712 193,632
Proceeds from matunty of bond {284.418) = {284.428)
Losses recognised in other
comprehensive profit - (1) (i
Ciains recognised in profit 112,508 - 112,508
End of the financial year - 21,601 21,601

Change in realised/unrealised gains or
losses for level 3 assets held at the end of
the reporting year

1.7 Offsetting financial instruments

A at 30 September 20105 and 2004, the Fund was not subject to any master netting arrangements,

13
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(Continued)
CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Fair value of securities that are not quoted in an active market is determined by using valuation
technigques, primarily earning multiples and discounted cash flows. The models used 1o determine
fair value are validated and periodically reviewed by experienced personnel independent of that
area that created them. The models are based on company-genermted cash flows including
estimates and assumptions based on observable market data on interest rates and equity returns.
The discount rates used for valuing eqguity securities are determined based on historical equity
returns for other entities operating in the same industry for which market returns 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 affiect the reported fair value
of the securities,

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

205 2014
USs Uss
Net change in fair value on financial asseis
at fair value through profit or loss:
- Realised 4437710 6,250 873
-Wet change in unrealised {10640,999) 2,573,017
Total (loss) profit (6,203, 289) RE231.890

DISTRIBUTION

The Manager did not propose any distribution to unitholders for the year ended 30 September
2005 (2014: USSNIl).

34
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(Continued)

CASH AND CASH EQUIVALENTS
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For the purpose of the statement of cash flows, the cash and cash equivalents for the Fund

comprise the following balances.

Cash at bank

s
Uss

1.014.138

2014
Uss

1.057.874

Cash at bank of USSLAOM4.138 (2004 USSLO57.874) was placed with BBH & Co. Interest
income on these balances for the financial year amounted wo TUSS203 (2014: TUS52,904),

FINANCTAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Financial assets at fair value through profit or loss:
- Listed securities
-Unquoted derivative

Financial assets at fair value through profit or loss:
= Vietnam

FINANCTIAL ASSETS, AVAILABLE-FOR-SALE

Listed securities - Vietnam
Unlisted securities - Vietnam

a5
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2015 2014

USS Uss
25,761,096 38,061,537
24477 .
25,785,573 38,061,537
25,785,573 38,061.537
2015 2014

Uss Uss
1,026.217 156,795
20,403 21.601
1.046.622 178,396
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(Continued)

RECEIVABLES

Amounts due from unitholders
Dividends receivable
Interest receivable
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DUE FROMTO BROKER

Due from broker

Due to broker

2115 2014
USS Uss
30473 3456
- 60,667

13 21
39.486 64,144
2ns 2014
Uss Uss
132,934 413,933
132,934 413,933
2015 2014
USs Uss
183,898 -
183,808 -

Due from/to broker include amounts receivable/payable for securities transactions that have not
settled at the date of the financial statements. The Fund continuously monitors the credit standing

of each broker with which it conducts business,

The Fund currently does not offset balances with the Custodian and all due from/to Broker

balanees are presented ar pross in the statement of financial position.

36
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FAIR VALUE RESERVES

Beginning of the vear

Financial assets, available-for-sale

{Continued)
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-Transfer of impairment loss of financial assets, available-for-

sale from fair value reserve to profit or loss*

-Revaluation

End of the vear

215 2014
Uss USS
(23.353) (2.341,127)
- 1,653,252
88805 664,520
88,805 2317772
65.450 (23.355)

As ar 30 September 2003, the fair value reserves amounted o USS63430 (2014 loss of
(LUUS523,355)) and was recognised as part of net assets attributable to the unitholders at the end of

the financial year,

* During the vear ended 30 September 2004, the Fund recognised an impairment loss of
UUS51,653,252 against an unlisted security where the trade price has been below cost for a

prolonged period.

FAYABLES

Redemption payable 1o unitholders
Management fee payable
Investment management fee payable
Performance fee payable (note 14)
Trustee fee payable
Administration fee payable
Custoddian fee payable

Audit fee payable

Distributor fee payable

Agent company fee pavable

Other fees

2015 2014
USS USS
47,891 221,969
2031 3,071
18,000 27.300
: 98,946

1,354 2.047
1013 4,198
27,785 39,675
36,933 35,344
11,283 17.062
4513 6,825
39.957 36.667
192,782 493,104

37
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(Continued)
RELATED PARTY TRANSACTIONS

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

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

fa) Management fee
The Manager is entitled 1o a management fee calculated at the rate of 0.09% per annum of the

Fund's NAY, The management fee is caleulated prioe to the accrual of any performance fee and
accrued on each valuation day and pavable monthly in arrears.

205 2014
USs Uss
Management fee 27427 19,633

(k) fvestment management fie

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 15 calculated prior to the acerual of
any performance fee and acerved on each valuation day and pavable monthly in arrears,

2ms 2014
Uss LUss
[nvestment management fee 243,740 351,195

18
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{Continued)
14. RELATED PARTY TRANSACTIONS {continued)
fo) Performance fee

The Investment Manager is also entitled to receive 2 Performance Fee calculated and payable in
arrears at the end of each calendar quarter. The Performance Fee for any calendar guaner will be
an amount equal to 153% of the amount by which the NAV per unit at the end of the relevant
gquarter exceeds the highest of the WAV per unit as at the end of any of the preceding calendar
guarters or the initial issue price of USS100 if it is higher, multiplied by the average number of
units in issue during the relevant quarter.

215 2014

Uss USss

Performance fee paid - 1.131.6%92
Performance fee payable - 98,946
- 1,230,638

Mo performance fees were incurred by the Fund for each gquarter during the financial vear ended
30 September 2015, as the Fund had not outperformed the High Watermark {“HWM™). For the
quarters ended 31 March and 30 September 2014, the Fund outperformed the HWM which
resulted in performance fees being incurred by the Fund.

el Trusres fee
The Trustee is entitled to a trustes fee caleulated at 0.06% per annum of the Fund’s MAV, subject

1o a minimum fee of USSL0000 per annum, The trustee fee is caleulated prior 1o the acerual of
any performance fee and acerued on each valuation day and payable monthly in arrears,

2ms 2014
USs Uss
Trustee fee 18,285 26,422

39
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{Continued)
14. RELATED PARTY TRANSACTIONS (continued)
fe) Custodian fee and Adminisiration fee

The Custodian receives out 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 0.11% per annum of the Fund’s NAV for any
NAV equal to or below USS20 million or 0.1% per anmun of the Fund’s NAV for NAV above
USS20 million, subject to a minimum of USSI5000 per annum. The administration fee is
caleulated prior to the acerual of any performance fee and acerued on each valuation day and
pavable monthly in arrears,

2015 2014
Uss LSS
Custodian and administration fee 215,803 303,764

() Regivtrar fee

The Administrator charges USS3,000 per annum for acting as delegate regisirar of the Fund,

2015 2014
Uss Uss
Registrar fee JHH} 300H

(b Distributer and agent company fee

The Distributor receives out of assets of the Fund, a fee at the rate of (.3% 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 mte of (.2% per anmun of the Fund’s NAV, The distribution
and agent company fee is caleulated prior to the accrual of any performance fee and acerued on
each valuation day and payable monthly in arrears.

2015 2014
Uss Uss
Distributor fee 152,371 20,1
Apgent company fee 01,949 88.074

40
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(Continued)

15. NAV PER UNIT

As ar 30 Seprember 2005 and 20104, there is no difference between the valuation of the financial
instruments stated in the financial statements and the valvation methodology per the Fund's
Offering Memorandum, as both use the last traded price.

16, AUTHORISATION OF FINANCIAL STATEMENTS

The financial statements were authorised for issue by the Manager on 20 January 2016,

41
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2016
28,306,530.67 3,421,410,362
511,997.43 61,885,129
27,794,533.24 3,359,525,233
241,320
115.18 13,922
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1)
2016 5,000
50,000 1,000
@)
2016
2016
6 40,002,511.09
2 7,095,199,782
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2015 31
2015 2014
2(e) 93,304,170 95,144,653
3 1,954,541 2,304,223
2(c) 7,828,992 1,000,000
374,901 100,921
103,462,604 98,549,797
103,462,604 98,549,797
2,029,605 3,505,950
2,029,605 3,505,950
50,000,000 50,000,000
51,432,999 45,043,847
101,432,999 95,043,847
103,462,604 98,549,797

128/166



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2015 31
2015 2014

25,935,340 27,618,973
380,823 14,199
861,000 364,282
27,177,163 27,997,454
11,419,420 15,298,800
2,010,308 2,498,764
2,418,080 2,077,708
3,557,275 3,049,005
457,892 415,515

381,008
5 544,028 3,662,433
20,788,011 27,002,225
6,389,152 995,229

2(9) 6,389
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2015
2014 2015 31
50,000,000 45,043,847 95,043,847
6,389,152 6,389,152
50,000,000 51,432,999 101,432,999
2014
2013 2014 31
50,000,000 44,048,618 94,048,618
995,229 995,229
50,000,000 45,043,847 95,043,847
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()

2015 2014
1,954,541 2,304,223
2015 2014
18,602
330,233 283,272
83,268 66,720
1,000
59,527 119,188
71,000 3,173,651

544,028 3,662,433
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FC Investment Limited
Year ended August 31, 2015

FC Investment Ltd.
Balance sheets as of August 31, 2015
(In Japanese Yen)

Notes FY 2015 FY 2014

Assets
Current assets:
Cash and cash equivalents 2(e) 93,304,170 95,144,653
Accounts receivable 3 1,954,541 2,304,223
Operational investment securities 2(c) 7,828,992 1,000,000
Other current assets 374,901 100,921
Total current assets 103,462,604 98,549,797
Total 103,462,604 98,549,797
Liabilities
Current liabilities:
Accounts payable 2,029,605 3,505,950
Total liabilities 2,029,605 3,505,950
Net Assets
Common stock:

Authorized: 2,300 shares

Issued: 1,000 shares 50,000,000 50,000,000
Undistributed retained earnings 51,432,999 45,043,847
Total Net Assets 101,432,999 95,043,847
Total 103,462,604 98,549,797

The accompanying notes are an integrated part of these financial statements.
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FC Investment Limited
Year ended August 31, 2015

FC Investment Ltd.
Income statements

for years ended August 31, 2015
(In Japanese Yen)

Notes FY 2015 FY 2014
Revenues
Management fees 25,935,340 27,618,973
Interest income 380,823 14,199
Foreign exchange gains 861,000 364,282
Total revenues 27,177,163 27,997,454
Expenses
Fees and expenses 11,419,420 15,298,800
Legal and other professional fees 2,010,308 2,498,764
Advisory expenses 2,418,080 2,077,708
Salaries 3,557,275 3,049,005
Bank charges 457,892 415,515
\S/ztl:ziﬂci)gsloss on operational investment 381,008
Other operating expenses 5 544,028 3,662,433
Total expenses 20,788,011 27,002,225
Net income 6,389,152 995,229
Amount Per Share
Net income Basic 2(9) 6,389 995

The accompanying notes are an integrated part of these financial statements.
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FC Investment Limited
Year ended August 31, 2015

FC Investment Ltd.
Statements of changes in shareholder®s equity

FY 2015
For year from September 1, 2014 to August 31, 2015
(In Japanese Yen)

Net unrealized

Undistributed - _
Common stock retained earnings holdungga!nson Total
securities
50,000,000 45,043,847 95,043,847
6,389,152 6,389,152
50,000,000 51,432,999 101,432,999
FY 2014
For year from September 1, 2013 to August 31, 2014
(In Japanese Yen)
s Net unrealized
Common stock Uanstr|but?d holding gains on Total
retained earnings T
securities
50,000,000 44,048,618 94,048,618
995,229 995,229
50,000,000 45,043,847 95,043,847

The accompanying notes are an integrated part of these financial statements.
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FC Investment Limited
Year ended August 31, 2015

Notes to financial statements

(iin Japanese Yen)

1 Company profile

FC Investment Ltd. (* the Company” ), which was incorporated as a wholly owned subsidiary of
Fund Creation Co., Ltd. on September 9, 2003 in Cayman Islands, is a manager of various funds
and responsible for management, investment and reinvestment of the funds®™ assets.

Fund Creation Co., Ltd. has transferred all shares of the Company on October 26, 2009 to Fund
Creation Group Co., Ltd. Now all the shares are owned by Fund Creation Group Co., Ltd..

2 Significant accounting policies

@

(®)

©

@)

e)

Basis of presenting non-consolidated financial statements

These financial statements have been prepared in accordance with accounting principles generally
accepted in Japan, which are different in certain respects as to the application and disclosures
requirements of International Financial Reporting Standards.

The measurement and presentation currency of the financial statements is in Japanese Yen and not the
local currency of Cayman Islands reflecting the fact that the shares of the Company are issued in
Japanese Yen and the Company®s operations are primarily conducted in Japanese Yen.

The accounting policies have been applied consistently by the Company.

Non-Consolidation
The Company has no subsidiaries or affiliated companies.

Operational investment securities

Marketable operational securities are reported at fair value, unrealized gains and losses are
recognized in net assets. Non-marketable operational securities are stated at cost, using the
moving average method.

Other investment securities
Other investment securities are stated at cost, using the moving average method.

Cash and cash equivalents
Cash and cash equivalents comprise of deposits at bank.
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FC Investment Limited
Year ended August 31, 2015

() Foreign currency translation
Monetary assets and liabilities denominated in foreign currencies are translated to Japanese Yen at
balance sheet date exchange rate. Income and expense items are translated at exchange rates
prevailing on the transaction date. Exchange differences arising from such transactions are
reflected in the income statement.

(9) Net income per share
Basic net income per share is computed based on the weighted average number of shares of common stock
outstanding during each period.
As the Company has no dilutive securities during the period, diluted net income per share
shall not be disclosed.

(h) Allowance for doubtful accounts
In order to prepare for possible losses from receivables, loans, etc., an allowance is provided
based on historical loan loss experience for claims to general debtors. For certain doubtful
accounts, allowance is provided for the estimated uncollectible amount, based on the collectability
of individual claims.

3 Accounts receivable
FY 2015 FY 2014
Management fees 1,954,541 2,304,223

4 Taxation
Under the current taxation system in Cayman Islands, no tax is charged to income, profits or capital
gains. The Company has received an undertaking from the Governor-in-Council of the Cayman Islands
exempting it fromall tax on profits, income or capital gains. Accordingly, no provision for income
taxes is included in the financial statements.

5 Other operating expenses

FY 2015 FY 2014

Other operating expenses include:

Communication expenses 18,602
Rent 330,233 283,272
Insurance expenses 83,268 66,720
Taxes and dues 1,000
Packing and transportation expenses 59,527 119,188
Miscel laneous expenses 71,000 3,173,651

544,028 3,662,433
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Capital Asset Management Co., Ltd.
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Aizawa Ltd. Co., Securities.

@
2016 80
@
Capital Asset Management Co., Ltd.
G.A.S. (Cayman) Limited
SMT Fund Services (lIreland)
Limited

Sumitomo Mitsui Trust (UK) Limited

Aizawa Ltd. Co., Securities.
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Independent Auditors® Report

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

We have audited the accompanying financial statements of Vietnam Fund (a sub-trust of FC
Global), set out on pages 5 to 41, which comprise the statement of financial position as at
30 September 2015, and the statement of comprehensive income, the statement of changes in
equity and the statement of cash flows for the year then ended, and notes, comprising a
summary of significant accounting policies and other explanatory information.

Management*s responsibility for the financial statements

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

Auditors” responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with Singapore Standards on Auditing. 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 the auditors®
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, the auditor
considers 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, but 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.
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Opinion

In our opinion, the financial statements present fairly, in all material respects, the
financial position of Vietnam Fund as at 30 September 2015 and its financial performance and
its cash flows for the year then ended in accordance with Singapore Financial Reporting
Standards.

PricewaterhouseCoopers

20 January 2016
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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, 2015, and income statements and the statements of
changes in shareholder®s equity for the year then ended, and notes to financial
statements, 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 present fairly, in all material respects, the
financial position of FC Investment Ltd. as at August 31 2015, and its financial
performance for the years then ended in accordance with accounting principles generally
accepted in Japan.

165/166



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

Other Matter

The financial statements of Company as at and for the year ended August 31, 2014, were
audited by another auditor who expressed an unmodified opinion on those statements on
January 22, 2015.

BDO Toyo & Co.

Tokyo, Japan
January 28, 2016
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