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Independent auditor's report

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

Qur 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 2023, and of its financial perl‘urmance
and its cash flows for the year then ended in with Singapore Financial Rep g
Standards.

What we have audited
The Fund's financial statements comprise:

« the statement of financial position as at 30 September 2023;

= 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 J; with Sii Standards on Auditing (SSAs). Our
responsibilies under those standards are iuﬂher descnbed in the Audior's responsibilfies for the
audit of the financial stalements 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 d; with the Int: tional Code of Ethics for Professmnal
A luding i Ind d ) issued by the | Ethies
Standards Board for A (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the IESEA Code.

Other information

Management is responsible for the other i ion. The other i 1 the
by the Trustee (but does not include the financial statements and our auditor's report thereon).

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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands,
KY1- 1104, T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwe.com, ky
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Independent auditor's report (continued)
To G.AS. (Cayman) Limited solely in its capacity as trustee of Vietnam Fund

In connection with our audit of the fi ial ourr ibility 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 materially misstated. If, based on the work we have performed, we conclude that there
is @ material misstatement of this other information, we are required to report that fact. We have
nething to report in this regard.

Resf ibilities of g it for the financial statements

M tis responsible for the preparation of the financial statements that give a true and fair

viewin d \M’th Financial Reporti dards, and for such internal control as
is y to enable the preparation of financial statements that are free

from material misstatement, whether due to fraud or emor.

Inp g the fi ial ble for ing the Fund's ability to
cunllnue as a going concemn, disdosing, as apphcable matters related to going concern and using
the going concem 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

Cwur objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or emror, 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 S5As will always detect a matenal misstatement when it
exists. Misstatements can anise from fraud or eer and are considered matenal if, individually or in
the aggregate, they could r be exp tei the i isions of users taken
on the basic of these financial statements.

As part of an audit in accordance with SSAs, we exercise p g and
professional scepticism throughout the audit. We also:

o 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 from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the overmride of intemal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the 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 concem basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
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Independent auditor's report (continued)
To G.A.S. (Cayman) Limited solely in its capacity as trustee of Vietnam Fund

related to events or conditions that may cast significant doubt on the Fund's ability to
continue as a going concem. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
or, if such are inadh te, to modify our opinion. Cur conclusions are

based on the audit evidence obtained up to the date of our auditor's report. However, future
events or cenditions may cause the Fund to cease to continue as a going concem,

« Evaluate the overall presentation, structure and content of the financial statemems Jncludlng
the disclosures, and whether the financial rep the und
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regardlng, among ulher maﬂers Ihe plarmed
scope and timing of the audit and significant audit findings, including any sigy in
internal control that we identify during cur 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, in giving this opinion, accept or assume responsibility for any other
purpose or to any other persen to whom this repert is shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.

R@m‘\d L&W

17 January 2024
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UTFEREEDSEFHRTH D,

O
(20234 9 A RHUE)
, WG kL) | RE CkEA) | s
W 4 4 T Pl - - o
Bl At il et (%)
JS COMM BANK FORETGN | e N o o1 os | 3 60| o 205 o X
1| J o BANK FOKE NRF A $47 641,065 | 2.97 | 1,902,246.95 | 3.60 | 2,305,231.08 | 8.76
2 | FPT CORP VND SR TR 576,688 | 3.31 | 1,905,957.02 [ 3.81 | 2,199,344.35 | 8.36
3 | EIROVIETNAML GAS JS ) oo, 52 372,348 | 3.60 | 1,375,265.93 [ 3.73 | 1,387,007.94 | 5.27
4 | DIGIWORLD CORP VND AN BT 500,160 | 2.24 | 1,122,357.41 [ 2.38 | 1,190,123.05 | 4.52
5 | MASAN GROUP CORP WND | < k2 i 327,200 | 5.16 | 1,687,299.86 | 3.14 | 1,025,987.77 | 3.90
6 | VINHOMES JSC VND SR REhe 538,450 | 3.43 | 1,848,851.90 | 1.87 | 1,006,841.50 | 3.83
P }
7 | VIETNAM PROSPERITY YA AT 1,112,233 | 0.86 959,010.81 | 0.89 991,881.64 | 3.77

VND

g | MOBILE VORLD SR A I 454,306 | 3.26 | 1,483,250.58 | 2.16 982,255.78 | 3.73

INVESTVENT CORP VND
VIETNAM JS . - N B y o X .

9 | OERCIAL B VAD YA T 654,773 | 1.60 | 1,049, 163.45 | 1.23 808,610.90 |  3.07

1o | PHUNHUAN JEWELRY JSC | o .- 5, 7L 239,554 | 3.60 863,470.23 | 3.24 775,771.80 | 2.95

VND

SAIGON BEER ALCOHOL < = - .
11 BEVERAGE VND LA = 247,400 | 3.52 871, 189.24 | 2.98 737,126.51 2.80

12 | GEMADEPT CORP VND LA bt o] 260, 000 | 2.21 575,065.73 | 2.72 708, 420. 66 2.69

VIETNAM DAIRY RN %) 5
13 PRODUCTS VND EaS N PN i 222,380 | 3.68 818, 461.81 | 3.05 678, 115. 99 2.58

VIETNAM TECHNOLGICAL | N ]
14| AND COM BANK VND SRTA T 457,600 | 2.39

,091,788.69 | 1.38 632, 813. 04 2.40

MILITARY COMMERCTAL c g P . -
15 JOINT STOCK BANK VND ~NhJA T 731,311 | 0.58 424, 278.24 | 0.76 566, 004. 33 2.11

SAIGON THUONG TIN oL ey - -
16 COMMERCIAL VND AN hJA HUT 425,013 | 1.30 554,615.83 | 1.26 535, 349. 04 2.03

HOA PHAT GROUP JSC

17 |t P R 195,178 | 1.68 830, 122.06 | 1.08 535,206.58 | 203
18 | VINH HOAN CORP VND SRF L i 163,700 | 3.22 526,551.47 | 3.24 530,798.90 | 2.02
19 | 50 BANG FOR NV AND g g, 1T 288,560 | 1.54 145,780, 66 | 1. 82 525,937.46 |  2.00
20 | ASTA COWERCTAL BANK | o j o, ST 508,335 | 1.12 570,633.67 | 0.90 156,463.23 | 1.73
a1 | {NCOM RETAIL JSC SR R 406,000 | 1.33 541,092.49 | 1.07 435,482.68 | 1.65
22 ]}gg GIING CHRMICALS | < b, s 102,154 | 3.07 314,088.28 | 3.81 392,528.63 | 1.49
23 }LETW}) CONSTRUCTION | -, sty 119,530 | 3.22 385, 448.86 | 3. 20 382,664.99 | 1.45
24 | HDBANK JSC VND SN BT 515,634 | 0.78 403, 360.76 | 0.71 367,650, 14 | 1.40

BINH DUONG WATER . N ) o et s I
25| EXVIROMENT JSC VND AR L INEE 190,000 | 2. 10 399,251.12 | 1.90 360,744.65 | 1.37

KINHBAC CITY . .. .
26 | DEVELOBMENT VND AR L e 273,000 | 1.82 496, 286.82 | 1. 32 360,140.55 | 1.37




TGa4 CkRv) Rl Ck Rov) Eitd
AL i) [E 4 i i/ Saw g RS
HLA At Hiffi At (%)

o7 | ooT SECURTITES CORP s oy, FE% 251,100 | 1.30 326,385.22 | 1.31 328,154.36 | 1.25

28 | [TETNAN RUBBER GROUP | 1.5, = 350,000 | 1. 40 491,473.85 | 0.80 280,483.20 | 1.07
PETROVIETNAM CA MAU o -

20 | ERNL L 1se D AN = 189,000 | 1.70 320,486.52 | 1.35 254,376.79 | 0.97

30 | NALONG INVESTENT | - Ky 169,730 | 2.45 416,335.99 | 1.44 244,135.55 | 0.93
CORP VAD
PETROVIETNAM FERT . -

TR I A b 158,000 | 2. 32 366, 054. 47 | 1.52 239,600.54 | 0.91

32| pC1 GROUP JSC AN e 185,400 | 1.17 217,570.13 | 1.27 235,435.83 | 0.89
VIETNAM NATL . e

33 | p AT N TRLE 151,460 | 2.25 340,204 02 | 1.54 233,417.58 | 0.89
VNDIRECT SECURITIES .

30 TR AN 267,000 | 1.23 328, 141.98 | 0.86 230,427.81 | 0.8
KHANG DIEN HOUSE

35 | TRADING AND INV JSC | -~ hoa BT 154,829 | 1.97 305,573.70 | 1.34 207,749.41 | 0.79
WD
PETROVIETNAM . e

a6 | N WD SRFA THAX 167,500 | 1.08 180, 654.65 | 1.16 194,807.46 | 0.74

37 | yapl T AVITION JSC s o, i 47,400 | 5.76 273,010.44 | 4.08 193,433.61 | 0.74
VIET CAPITAL . .

35 | ShetRITTES Tse D N FER 113,390 | 2.13 241,957.12 | 1.70 192,221.99 | 0.73

39 | Comn g FOTER TSN - 380,000 | 0. 62 234, 066. 87 | 0. 48 181,153.17 | 0.69
REFRIGERATION ELEC . ey

0| NEFA | mvsuey o 68,902 | 2.22 152,952, 43 | 2. 60 178,958.88 |  0.68
HO CHT MINH CITY . -

| RIS v N AN 137,700 | 1.51 207,934.31 | 1.26 172,881.89 | 0.66

sg | yup PTOTTAL RETATL SRFA i 45,540 | 2.54 115,767.72 | 3.66 166,566.40 | 0.63
DONG HAT JSC OF . o

13| pNTRE V5 AR HEBLD 80,737 | 2.93 236,194.98 | 1.87 150,637.40 | 0.57

41 | BAOVIET HLDGS VD N R 86,300 | 2.55 220,073.51 | 1.73 149,490.21 | 0.57
BINH SON REFINING

45 | AND PETROCHEMICAL A TR 130,000 | 1.17 152, 103.85 | 0.90 116,467.35 |  0.44
VND
ATRPORTS CORP OF . .

16 |y N b 34,400 | 3.06 105, 335.97 | 3.08 105,887.48 | 0.40

47 | BIDV INSURANCE CORP | ¢y, - 5, s 100,770 | 0.96 97,008.83 | 1.03 103,532.24 | 0.39
INVESTMENT AND . ) \ ) an -

48 | INDUSTRIAL DEV VND RN REFE 35,900 | 2.30 82,447.15 | 2.86 102, 537. 71 0.39
LIEN VIET POST JOINT | . -

19 | Sook con B v AN ST 156, 160 | 0.37 57,966.22 | 0.57 88,884.07 | 0.34

50 | IDICO CORP JSC VND N YA 14,000 | 2.36 103,738.34 | 1.90 §3,721.70 | 0.32

51| ASAN CONSINER CORP s oo, ol 26,450 | 3.20 84,550.41 | 3.12 82,612.09 | 0.31
HAT AN TRANSPORT AND |

52 | aveborie 1se | ST o 45,000 | 1.52 68,445.26 | 1.59 71,754.41 | 0.27




WG48 Ck Fv) REfli Ok KoL) Bt
MEL kz2i0) [E4 Fai A g
Al ait Al &t (%)
53 | VINGROUP JSC VND AR L EN LA 29,791 | 4.17 124, 265. 90 | 1.93 57,358.67 | 0.22
PETROVIETNAM
54 | TECHNICAL SERVICES AR L TR — 30,000 | 1.23 36,987.03 | 1.59 47,589.69 | 0.18
CORP VND
SONADEZI CHAU DUC . o ’
55 | SHAREHOLDING CO VAD RN i 30,000 | 1.74 52,255.23 | 1.45 43,582.79 | 0.17
THAT NGUYEN INTL .
56 | HoSPITAL JSC VD LN NVATT 45,000 | 1.49 67,195.90 | 0.96 42,997.17 | 0.16
57 | GELEX GROUP JSC VND PN A 40,700 | 2.12 86,453.17 | 0.85 34, 790. 61 0.13
J VATE . P
58 }gg DAU MOT WATER LN =g 20,000 | 1.83 36,673.35 | 1.72 34,356.64 | 0.13
VIETNAM
59 | INTERNATIONAL N A HUT 40,500 | 1.26 51,129.49 | 0.80 32, 206. 26 0.12
COMMERCTAL JSB VND
60 [ pal XANI GROUPJSC PN FHE 33,500 | 1.07 35,813.34 | 0.78 26,020.22 | 0.10
61 | HA DO JSC VND AR A M 21,750 | 1.95 42,439.14 | 1.16 25,161.82 | 0.10
6o | DAOMINH INSURANCE PN s 21,010 | 1.73 36,359.42 | 1.08 22,794.72 | 0.09
CORP VND
BINH DINH N a6 . . o
63 | PUARMACEUTICAL VND LN NIRRT 8,320 | 1.96 16, 2.28 18,976.70 | 0.07
6o | yaL LIN GROUP VD SPFA b 509,434 | 3.20 | 1,674,853.37 | 0.04 18,842.34 | 0.07
65 | HOA SEN GROUP VND AR A 75 17,989 | 1.26 22,720.96 | 0.82 14,785.68 | 0.06
66 géé bﬁ% ELECTRICITY N A NEEFHE 22,472 | 1.01 22,620.19 | 0.65 14, 683. 96 0.06
67 {;ETC) PHARMACEUTICAL AR A = 6] 4.37 26.20 | 4.81 28.85 0.00
PETROLIMEX o -
68 | bETROCHEMICAL VD AR A (%= 10| 0.87 8.66 | 1.39 13.89 | 0.00
69 ?;NN,MH PLASTICS N R B R b 2| 116 2.32 | 3.54 7.07 [ 0.00
OBk THIME
LIEN VIET POST JSC . ,
L | RTS 26SEP23 VND N Bk TAOME 131,227 | 0.04 4,739.01 | 0.05 6,004.64 | 0.02
@ LG EIERE
|| DCVEMVN DIAMOND ETF ¢y oy ) 3t 30,000 | 1.26 37,812.58 | 1.09 32,782.64 | 0.12
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