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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 2024, and of its financial performance
and its cash flows for the year then ended in accordance with Singapore Financial Reporting
Standards.

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

» the statement of financial position as at 30 September 2024,

» 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 yearthen ended; and

+ the notes to the financial statements, comprising material accounting policy information and
other explanatory information.

Basis for opinion

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

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

for our opinion.

Independence

‘We are independent of the Fund in accordance with the International Code of Ethics for Professional
Ace (including i e Standards) issued by the Intemnational Ethics

Standards Board for Accountants (IESBJK' Code). We have fulfilled cur cther ethical responsibilities in
accordance with the IESBA Code.

Other information

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

Qur opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.
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Independent auditor's report {continued)

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

In connection with our audit of the financial statements, our responsibility is to read the cther
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or cur 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
nothing to report in this regard.

Responsibilities of management for the financial statements

Management is resp ible for the pr tion of the financial statements that give a true and fair
wiew 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 emor.

In preparing the financial statements, management is responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Fund or to
cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasenable assurance about whether the financial statements as a whaole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SSAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with SS5As, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e 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 override of internal control.

e 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.

s Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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Independent auditor's report {continued)

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

+ Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence ¢ i . whether a i inty exists
related to events or conditions that may cast significant doubt on the Fund's ability to
continue as a going concern. 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
statements or, if such disclosures are inadequate, to modify ocur opinion. Our conclusions are
based on the audit evidence obtained up to the date of cur auditor's report. However, future
events or conditions may cause the Fund to cease to continue as a going concern.

+ Ewvaluate the overall presentation, structure and content of the financial statements, including

the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

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

Other matter

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

T"?icewu&d I\OMCA:vpo.ﬁ

24 January 2025
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1| FPT CoRP WD N ET 481,601 | 3.08 | 1,481,517.74 | 5.48 | 2,638,462.18 | 9.54
.| Js cowt BANK FORETGN | ., _ - e | S R ,
2 T v N T 611,065 | 2.99 | 1,827,681.17 | 3.75 | 2,289,471.79 | 8.28
MOBILE WORLD . -
3 | R v | A e 434,306 | 3.27 | 1,421,745.71 | 2.77 | 1,204,739.06 | 4.36
4 | PIROVIETNAN GAS JS | o oy, 5 A 379,794 | 3.62 | 1,375,262.83 [ 2.98 | 1,132,189.81 | 4.09
_ | vIETNAM TS i .
5 | ot o SR T 731,653 | 1.43 | 1,049,163.24 [ 1.50 | 1,100,980.59 | 3.98
6 | VASAN GROUP CORP VND | < k2 o 327,200 | 5.16 | 1,687,299.86 | 3.08 | 1,008,716.75 | 3.65
7| PHONHUAN JEVELRY JSC | e o FRUNL 239,554 | 3.60 863, 470.23 | 4.02 963,874.36 |  3.49
8 [y PROSPERTTY ARF A T 1,112,233 | 0.86 959,010.81 | 0. 82 910,441.18 | 3.29
VIETNAM TECHNOLGICAL | . o
9 | JaETNAL TECHNOLG NP A T 915,200 | 1.19 | 1,001, 788.69 | 0.99 901,968.65 |  3.26
10 | VINHOMES JSC VND SR REE 513,450 | 3.42 | 1,756,699. 13 | 1.74 894,956.62 | 3.24
11| GEVADEPT CORP VND YA T 260,000 | 2. 21 575,065.73 | 3.18 825,901.04 | 2,99
12 | DIGIWORLD CORP VND SR ET R 419,108 | 2.01 840, 752.23 | 1.91 799,642.03 | 2.89
MILITARY COMMERCIAL L L j i
13 | ont Stock s i | SRTA T 731,311 | 0.58 1424,278.24 | 1.05 765,412.05 | 2.77
14|30 BN FOR NV AND | g o T 325,178 | 1.37 145,780, 28 | 2. 02 658,169.28 |  2.38
VIETNAM DATRY o . ,
15 | prosters v SR £ 222,380 | 3.68 818, 461.81 | 2.85 634,853.90 | 2.30
16 | A58 COMFRCIAL BANK |5y T 584,585 | 0.98 570,633.43 | 1.05 613,034.57 | 2.22
17 | HDBANK JSC VND SR T 515,634 | 0.78 403,360.76 | 1.15 592,175.87 | 214
SATGON BEER ALCOHOL . B , _ r
18 | e s SR frdh 247,400 | 3.52 871,189.24 | 2.35 582,350.72 | 2.11
SATGON THUONG TIN . - . ) . . A
CI B SRFA 47 425,013 | 1.30 554, 615.83 | 1.36 577,242.26 | 2.00
20 | VINH HOAN CORP VND SR o 183,440 | 2.70 494, 505. 40 | 2.94 540,122.66 | 1.95
g1 | 08 PHAT GROUPJSC SRFL Py 462,195 | 1.51 699,891.09 | 1.07 195,982.01 | 1.79
99 | VIETTEL CONSTRUCTION | ¢y - 5 i 95,530 | 3.27 312,443.85 | 5.15 191,752.89 | 1.78
JSC VD
V A ]] ]] . s
g3 | | IETVAN RUBBER GROTP | < jo o, k¥ 305,000 | 1.44 138,995.97 | 1.46 144,054.16 | 1.61
BINH DUONG WATER . _— . B
24 | B TRoMT Jse D SR N3 216,600 | 1.84 399,251.12 | 1.85 1400,474.02 | 1.45
25 | ooT SPCURTITES CORP | g jo o, G 301,320 | 1.05 315, 141.24 | 1. 14 312,367.25 | 1.24
KINHBAC CTTY i . . . N
26 | BV T D SR RHhE 273,000 | 1.82 196,286.82 | 1.15 313,524.73 | 1.13
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VIETNAM NATL . .

27 | PETROLEUM VND AR A S s 151,460 | 2.25 340,204.02 | 1.81 274,484.63 | 0.99

28 ?Eg S‘,[{.’SM CHEMICALS AR A (=2 58,154 | 2.95 171,730. 15 | 4.70 273,540.50 | 0.99
KHANG DIEN HOUSE

29 | TRADING AND INV JSC LT REE 170,311 | 1.79 305, 572.07 | 1.58 269, 806.47 | 0.98
VND

30 | FORTUNE VIETNAM JSC AR A T 194,105 | 0.40 77,974.43 | 1.30 252,561.79 | 0.91
BANK VND
PETROVIETNAM CA MAU o i~

31 | BERTILIZER JsC VND LN {2 159,000 | 1.73 275,859. 04 | 1.57 249,297.49 | 0.90

32 | anCOM RETATL JSC ShFL R 306,000 | 1.33 408,392.87 | 0.78 238,020.77 | 0.86
HO CHI MINH CITY .

33 | SRCURITIES VND AR A 187,205 | 1.03 192,312.31 | 1.26 235,959.88 | 0.85

34 Sig DIGITAL RETAIL AR A NG 31,540 | 2.89 91,070.49 | 7.25 228,634.50 | 0.83

2= | REFRIGERATION ELEC N Tl . o . ’ , 5 5 89

35 | ENGINFERING VND LN aysua<yyh 79,237 | 1.93 152,951.91 | 2.71 214,912.82 | 0.78

36 '\%\BAN CONSUMER  CORP AR A fr b 26,450 | 3.20 84,550.41 | 8.10 214,357.56 | 0.78

27 | PETROVIETNAM N . , - 209, 79 )

37 | TRANSPORTATION VND LN TRAF 184,250 | 0.98 180, 654. 65 | 1.14 209,724.61 | 0.76
VT

3g | VNDIRECT SECURITIES LN 273 333,750 | 1.04 346, 676.85 | 0.62 207,277.03 | 0.75
CORP VND

39 | PETROVIETNAM PORER NPT TR — 380,000 | 0.62 234, 066. 87 | 0.53 202,728.56 | 0.73
CORP VND

10 thET AVIATION JSC | gy T 47,400 | 5.76 273,010.44 | 4.28 202,687.84 | 0.73

41 gggpl'sﬁg INVESTMENT LN TREE 115,730 | 2.47 285, 552. 49 | 1.69 195,829.01 |  0.71

42 | PC1 GROUP JSC VND LN CEA 152, 160 | 1.04 158,735.58 | 1.18 179,704.35 | 0.65
VIET CAPITAL . .

13| SECURITIES JSC VD LN FE 108,407 | 1.64 177,775.53 | 1.49 162,025.52 | 0.59

44 | BAOVIET HLDGS VND LN TR 86,300 | 2.55 220,073.54 | 1.75 150,598.85 | 0.54
AIRPORTS CORP OF <

45| IETAN VD AR A et ] 34,400 | 3.06 105, 335.97 | 4.23 145,417.23 | 0.53

INSURAN

16 Sigv INSURANCE CORP TN FRBR 100, 770 | 0. 96 97,098.83 | 1.32 133,169.88 |  0.48
BINH SON REFINING

47 | AND PETROCHEMICAL LN ES 130,000 | 1.17 152,103.85 | 0.98 127,591.13 | 0.46
VND
DONG HAI JSC OF N e ; 936 o

48 | BENTRE VND AR A AL 80,737 | 2.93 236,194.98 | 1.51 122,149.43 | 0.44

49 | IDICO CORP JSC VND AR A BRI 44,000 | 2.36 103,738.34 | 2.35 103,213.20 | 0.37
HAT AN TRANSPORT AND . 3 ’ o aE ¢ " : . .

50 | STEYEDORING JSC VND AR F A pit T} 51,750 | 1.32 68, 445.26 | 1.66 85,670.43 | 0.31
INVESTMENT AND . i -

51 | INDUSTRIAL DEV VND N A RByE 22,900 | 2.40 54,938.01 | 2.86 65,468.54 | 0.24

52 | VINGROUP JSC VND TN ARWiE 29,791 | 4.17 124,265.90 | 1.71 50,955.90 | 0.18
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PETROVIETNAM
53 | TECHNICAL SERVICES SR By 30,000 | 1.23 36,987.03 | 1.65 49,602.93 | 0.18
CORP VND
SONADEZI CHAU DUC . . .
51 | oL e | S RTA s 30,000 | 1.12 33,546.55 | 1.53 45,998.78 | 0.17
55 %]g HOSPTTAL GROUP SRFA N 51,750 | 1.21 62,669. 45 | 0.88 15,522.20 | 0.16
] J V. N
56 }gé DAL MO TATER SR N = 22,000 | 1.75 38, 598. 56 | 2. 04 144,797.39 | 0.16
57 | GELEX GROUP JSC VND | -~ k& R 40,700 | 2.12 86,453. 17 | 0.89 36,050.70 | 0.13
58 | HA DO JSC VND SR i 23,925 | 1.77 42,439.14 | 1. 14 27,232.90 | 0.10
50 | pap NAMH GROUPJSC TSN ES 13 39,083 | 0.98 38,470.78 | 0.68 26,580.58 | 0.10
BINH DINI . s X )
60 | D AL VD A AT 10,400 | 1.57 16,333.13 | 1.83 19,059.25 | 0.07
] \| .
61 | yaL LINT GROUP VD SR Ytz 500,434 | 3.20 | 1,674,853.37 | 0.04 18,671.99 | 0.07
62 | HOA SEN GROUP VND N k80 17,989 | 1.26 22,720.96 | 0.87 15,604.39 | 0.06
63 ‘;?%‘M PLASTICS AN BT 2] 1.16 2.32| 4.83 9.66| 0.00
Ok THIME
SSI SECURITIES CORP . . ) ) B}
1| Ris EXP 07NOV24 VND AR FRTAOME 251,100 | 0.04 11,243.98 | 0.05 13,191.58 | 0.05
TNH HOSPITAL GROUP
2 | JSC RIGHTS EXPIRES ~RFA TR 51,750 | 0.00 4,526.45 | 0.07 3,373.24 | 0.01
VND
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