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Probus Opportunities 

Report on activities of the Board of Directors 

PROBUS OPPORTUNITIES - MEKONG FUND 

Performance 

While 2018 was painful, 2019 was much better with class A shares up 12.2, following progress in our unlisted investments 
and the completion of an valuation as required by an independent valuation firm, some good recovery in many of our listed 
core names and positive developments in others that have not yet been reflected in market prices. Performance in 2019 
was well above regional indices. 

Hurry up and wait 

As noted in previous reports, we have done best when we have purchased very cheaply and been happy to sit quietly 
(ignoring the pressure from market noise and daily scorekeeping) and have allowed (sometimes with some positive 
intervention by us) theses to play out. We have done worse when we have allowed this noise to overly influence our 
thinking and actions. The following conclusions are drawn in terms of our investment operations: 

• Provided we are right in our assessment of value and have purchased at a meaningful discount to same, we should not 
be concerned about short-term price movements but rather underlying business developments. 

• Short-term performance pressure and market noise should not influence our assessments of value and should not cause 
us to relax criteria for a short-term win or to be fully invested. 

Some recent (both good and bad) examples serve to demonstrate this in practice: 

• Having fallen 15% in local currency terms in 2018, FPT Group (FPT, held) gained 52% in 2019. There was no material 
change in the progress of business as management continued to execute against plan. The stock remains undervalued 
relative to the local market and relative to global peers (both software and broadband). At its 2018 lows, the stock was as 
low as 8 times EBIT. Had we not had conviction, we may have been tempted to believe the short term noise (ie negative 
price action), and sold prior to recent recovery. The stock attracts foreign premiums in the order of 20%-30%. 

• We purchased Srisawad (SAWAD, held) again in 2018 as the stock corrected following concerns over regulatory impacts. 
While it continued to fall after purchase, having done the work and with deep knowledge of the business and management 
team developed over the last decade (recall we have profitably owned SAWAD twice before), we were able to look through 
the short term market concerns. Indeed, it was not long before those that had downgraded SAWAD began to upgrade it 
again and have continued to do so through the year. The stock recently hit a 52-week high, some 2.5 times its 2018 lows. 
We note that while we continue to like the franchise, the regional expansion story, and the balance sheet capacity to fund 
growlh, recent gains put the stock at around 25 times trailing earnings and the stock is now pricing in a fair amount of that 
growth potential. 

• We purchased our small stake in the Kingsgate Consolidated (KCN, held) situation starting in 2017 when we identified 
what looked like a highly skewed bet with downside protected by cash and exploration assets and upside from potential 
material reward from arbitration with the Thai government in connection with KCN's mine forced closure of its Thai 
operations. After trading down in 2018 after a failed board spill and little in the way of announcements, the stock jumped 
in 2019 following a settlement with PRI insurers which provided cash to fund the claim and, more importantly, signalled 
the veracity of the TAFTA claim. Downside protection allowed us to hold (and add) through the volatility. Our margin of 
safety has in fact improved following the insurance settlement and with positive resource price moves. 

• We bought into Digiworld (DGW, held) in 2015 as part of a pre-IPO transaction, based largely on the value of a growing 
national distribution platform serving a fragmented market. The stock sold off in 2016 as a large part of the business fell 
away following Nokia's self harm. Importantly, is does not appear that the value of the distribution platform was impaired 
and we were happy to continue holding in the face of negative price action. Indeed, the stock price has recovered as the 
quality management team has re-built the business with new customers and new product lines. Indeed, we see massive 
potential for the business as it leverages its distribution network and market entry savvy to grow its consumer business 
with quality partners like Nestle. The stock is still at below 7 times earnings so no value is being ascribed to this potential. 

• When we first purchased Donaco International (DNA, held), we paid up (a reasonable but not expensive multiple in our 
view) for concessions and the cash flows they had previously delivered, but in hindsight we did not account for the risk 
posed by poor partner relations and the value destruction that would ensue. Fast forward to today, however, and the stock 
looks oversold as most investors have given up (precisely what we should be looking for). It now trades at around half of 
tangible assets with almost no net debt (our estimate), at arguably less than the value of its Vietnamese property, and at 
1 /2 to 1 /3 of the price at which a larger activist fund (that now controls the board) paid for its 20% stake. 

• Yeah 1 Group (VEG, sold) was the largest detractor to performance in 2019. VEG was sold over the course of the year 
(at much higher prices than the year ending price) for a loss following a business failure which lead to the loss of critical 
licenses from Youtube. 
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Probus Opportunities 

Report on activities of the Board of Directors (continued) 

Outlook and Positioning. 

As at year end we held 12 listed positions trading at less than 1.2 times book. Out top 5 listed positions were FPT Corp 
(FPT), Savico (SVC), EDL-Generation (EDL), and Srisawad Corp (SAWAD), and S Kohnkaen (SORKON). At year end 
the fund was at around 4% net cash. We expect this to increase as we exit certain of our unlisted positions at close to our 
marks. This should allow us to take advantage of further opportunities. 

We continue to find attractive investment opportunities with asymmetric return profiles across the region: In particular, we 
expect to find opportunities in the following areas: 

• Busted growth stories and IPOs where aggressively priced quality companies fail to meet overly optimistic forecasts. 

• Index removals where removal from an index prompts sell-offs (without reference to value or fundamentals), particularly 
by global index and quasi-index investors who are becoming increasingly important actors in our markets. 

• Geopolitical events which can and do drive risk-off behaviour in markets (again without reference to value or fundamentals) 
and may also benefit certain local companies (e.g. tariff related business or production relocations) 

• M&A where smaller targets are acquired to fuel regional expansion or industry consolidation. 

• Expansion capital for unlisted businesses, particularly in Vietnam where local players are being excluding from the market 
due to increasing fund sizes and/or reputation. 

SARS-COV-2 Virus/COVID-19 Disease 

We are required to add some disclaimers in connection with the ongoing pandemic declared by the World Health 
Organisation. Government reaction has caused severe dislocations in market prices and economies. In our view, whether 
caused by government policy, political change, or otherwise, such dislocations can present long-term investors with great 
opportunities. Nonetheless, please note the following important disclosure: we continue to monitor our investee companies 
for the impact of this on their businesses. At present it is not possible to assess the detailed impact of this emerging risk 
on the companies in the portfolio but there is growing concern about the impact on the world economy. There has been a 
significant correction in the financial markets in the past months. The Directors and the Investment Manager continue to 
watch the efforts of governments to contain the spread of the virus and monitor the economic impact on the companies in 
the portfolio. 

PROBUS OPPORTUNITIES - INDIA EQUITY FUND 

Dear Investors, 

Performance 

In 2019, the Fund's Class A NAV decreased by 2.05% while the Class B NAV decreased by 2.54%. The benchmark of 
the Fund (MSCI India 10/40 Net Total Return) went up by 6.93% during the same period, leading to Class A and Class B 
underperforming by 898 and 947 basis points, respectively. 

Market and economic review 

The market was more or less flat until mid-February as locals and foreigners remained on hold on the back of political 
uncertainty and geopolitical tensions between India and Pakistan. The Nifty picked up at the end of February as geopolitical 
tension faded and Modi's political party gained more support in the polls. In May 2019, The BJP secured again a landslide 
victory during the country's general election. Modi has become the first Indian prime minister since 1971 to secure a single-
party majority twice in a row. However the period has been marked by a weakening of the economy. India's GDP growth 
rate slowed to 5% in the quarter ending June 2019 from 5.8% in the previous quarter. The structural slowdown exacerbated 
by defaults in the shadow banking industry has created a drag on consumption growth. As a result, The RBI continued its 
easing policy by decreasing the repo interest rate to 5.15% in order to stimulate the economy. In September the 
government unexpectedly announced a cut in the corporate tax rate to an effective 25% from 35%. The move looks long 
overdue when comparing corporate tax rates within Asia, but nonetheless India is now on a better footing to compete in 
the global market in terms of attracting foreign investments and the simulative effect could be immense. Nevertheless, 
India's GDP growth rate continued to be below average at 4.7% in the 4th quarter and the MSCI India closed the year up 
6.93%. 
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Probus Opportunities 

Report on activities of the Board of Directors (continued) 

Activity 

The main changes that occurred during the first half of the year were the following one: 
• Sell Tundra Pakistan due to underperformance and geopolitical tension between Pakistan and India. 

Sell GS India Equity for Ashoka India Opportunities due to change of portfolio manager. 
• Sell Indian Entrepreneur for Ashoka India Opportunities. 

In June, the fund celebrated its four years anniversary. Since inception the performance of the fund has been extremely 
disappointing as we have significantly underperformed the benchmark. As a consequence we have decided to change the 
fund into a fund that invests directly into listed company in India. On the 16th of July we have terminated the investment 
advisory agreement with Prisminvest and have retained the services of Oysterock (a firm in Mumbai owned and animated 
by Mr Mehul Bhatt, ex-head of Indian equity within HSBC India) to advise on the investments of our current fund. 

Few words on the new strategy: the selection of securities is performed using Probus' screening methodology and 
complemented with OysterRock's deep Indian equity knowledge. The portfolio is structured within a core-satellite model. 
The core compartment is composed of high-quality companies with stable returns and resilient earnings growth. The 
satellite compartment is more opportunistic and contains companies that are expected to benefit from specific cycles and 
particular investment themes . More than 200 stocks are diligently followed through a watchlist. Each company's entry 
price, exit price and desired allocation weight is reviewed during a weekly committee meeting based on Probus' and 
OysterRock's analysis. 

The effective date change of the fund was the 17th of November 2019 and until the end of December we progressively 
implemented the new strategy from actively managed off shore funds to single stocks listed in India. 
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Probus Opportunities 

Report on activities of the Board of Directors (continued) 

31 /12/19 allocation 

Holdlni!.__ Weight In% 
ISHARES MSCI INDIA HF 26.6% 
HDFC BANK LTD·ADR 5.4% 
RELIANCE INDS-SPONS GDR 144A 4.3% 
HOUSING DEVELOPMENT FINANCE 4.1% 
ITC LTD 3.9% 
INFOSYS L TO-SP ADR 2.6% 
SONATA SOFTWARE LTD 2.6% 
KOTAK MAHINDRA BANK LTD 2.5% 
WIPRO L TO-ADR 2.1% 
HCL TECHNOLOGIES LTD 2.1% 
BAJAJ CONSUMER CARE LTD 2.1% 
ICICI BANK LTD-SPON AOR 2.0% 
MARICO LTD 2.0% 
CHOLAMANDALAM INVESTMENT AND 2.0% 
STATE BANK OF INDl -GDR REGS 1.6% 
SCHAEFFLER INDIA LTD 1.6% 
GODREJ CONSUMER PRODUCTS LTD 1.6% 
LARSEN & TOUBRO INFOTECH LTD 1.5% 
POWER GRID CORP OF INDIA LTD 1.5% 
DIVl'S LABORATORIES LTD 1.5% 
BAJAJ HOLDINGS AND INVESTMEN 1.5% 
A TULL TD 1.5% 
MAJESCO LTD 1.5% 
KEC INTERNATIONAL LTD 1.1% 
RITES LTD 1.1% 
JAMNA AUTO INDUSTRIES LTD 1.1% 
BHARAT ELECTRONICS LTD 1.0% 
NOCIL LTD 1.0% 
HINDUSTAN PETROLEUM CORP 1.0% 
SRF LTD 0.8% 
PETRON ET LNG L TO 0.7% 
NESCO LTD 0.6% 
MAHANAGAR GAS LTD 0.5% 
Cash 14.1% 
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Probus Opportunities 

Report on activities of the Board of Directors (continued) 

Note that at the end of December we still had a portion of the iShares MSCI India in order to smooth the transition and 
waiting for better investment opportunities 

Underperformance: 

The performance has been poor on an absolute and relative basis. The relative performance has been negatively impacted 
by the following components: 

Overweight In mid/small 

The fund has been overweight in mid and small cap. During the year, MSCI India went up by 6.9%, while MSCI India Small 
Cap Net USD and MSCI India Mid Cap Net USD went down by 4.6% and 9. 7% respectively. 

Stock selection 

Stock selection had a significant impact on the fund's performance. Stocks like Reliance, HDFC and Infosys on which we 
were underweight, have dragged the fund's relative performance: Reliance (+32%), Infosys (+12%) and HDFC (+21%) 
account for 30% of the benchmark and have performed well during that period. 

Fund TER 

The Fund's performance has been negatively impacted by the Total Expense Ratio (TER) at the fund level. The annualised 
Fund's TER is close to 3%, which remains high. 

Outlook 

Considering the current market environment, we remain cautious and comfortable with a high cash allocation. The 
structural slowdown exacerbated by defaults in the shadow banking industry combined with the fact that the Nifty 50 is still 
trading at a premium in terms of P/E make us extremely cautious and alert. We are closely monitoring the situation and 
will act accordingly. Since we change the fund into a fund that invests directly into Indian equity, we are confident that we 
will outperform the benchmark over the long run. 

Covid 

Since the financial year end we have seen the development of the coronavirus Covid-19 outbreak initially in China and 
now reaching India and most continents. At present it is difficult to assess the detailed impact, of this emerging risk, on the 
companies in the portfolio but there is growing concern about the impact on the world economy. There has been a 
significant correction in the financial markets in the past few weeks. With the current precarious outlook, the fund has 
transitioned into full safeguarding mode. Equity holdings are concentrated in high-quality defensive companies whose 
earnings are least likely to be impacted in coming quarters and will display more resilience should there be a prolonged 
economic contraction. The fund is now dominated by healthcare and consumer staples companies that are domestically 
focused, with straightforward business models, wide margins, top quality management and robust balance sheets. Further, 
the target cash position has been drastically increased. The Directors and the Investment Manager continue to watch the 
efforts of governments to contain the spread of the virus and monitor the economic impact on the companies in the 
portfolio. 

Luxembourg, 14th May 2020 The Board of Director of the Company 

Note: The information in this report represents historical data and is not an indication of future results . 
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MAZA RS 

To the Shareholders of 
Probus Opportunities SICA V SIF, S.A. 

Societe d'investissement en capital 
variable- fonds d'investissement specialise 
sous forme de societe anonyme 

R.C.S. Luxembourg B 189099 

106, route d'Arlon 
L-8210 Mamer 

REPORT OF THE REVISEUR D'ENTREPRISES AGREE 

Report on the audit of the financial statements 

Opinion 

We have audited financial statements of Probus Opportunities SICAV SIF, S.A. (the 
"Company") and each of its compartments, which comprise the statement of net assets, the 
statements of investments and other net assets as at 3 1st December 2019 and the statement of 
operations and changes in net assets for the year ended 31st December 2019 and notes to the 
financial statements, including a summary of significant accounting policies. 

In our opinion, the financial statements give a true and fair view of the financial position of the 
Company and of each of its compartments as at 31st December 2019, and of the results of their 
operations and changes in their net assets for the year ended 31st December 2019 in accordance 
with Luxembourg legal and regulatory requirements relating to the preparation and presentation 
of the financial statements. 
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MAZA RS 

Basis for Opinion 

We conducted our audit in accordance with the Law of 23rd July 2016 on the audit profession 
(Law of 23rd July 2016) and with International Standards on Auditing (IS As) as adopted for 
Luxembourg by the "Commission de Surveillance du Secteur Financier" (CSSF). Our 
responsibilities under the Law of 23rd July 2016 and IS As as adopted for Luxembourg by the 
CSSF are further described in the« Responsibilities of "Reviseur d'Entreprises Agree" for the 
Audit of the Financial Statements » section of our report. We are also independent of the 
Company in accordance with the International Ethics Standards Board for Accountants' Code 
of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF 
together with the ethical requirements that are relevant to our audit of the financial statements, 
and have fulfilled our other ethical responsibilities under those ethical requirements. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Other information 

The Board of Directors of the Company is responsible for the other information. The other 
information comprises the information included in the management report but does not include 
the financial statements and our report of"Reviseur d'Entreprises Agree" thereon. 

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

In connection with our audit of the financial statements, our responsibility is to read the other 
information 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 a 
material misstatement of this other information, we are required to report this fact. We have 
nothing to report in this regard. 

Responsibilities of the Board of Directors of the Company for the Financial Statements 

The Board of Directors of the Company is responsible for the preparation and fair presentation 
of the financial statements in accordance with Luxembourg legal and regulatory requirements 
relating to the preparation and presentation of the financial statements, and for such internal 
control as the Board of Directors of the Fund determines is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud or error. 

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

Responsibilities of the "Reviseur d'Entreprises Agree" for the audit of the financial 
statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue a report 
of "Reviseur d'Entreprises Agree" that includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit conducted in accordance with the Law of 
23rd July 2016 and with ISAs as adopted for Luxembourg by the CSSF 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 the Law of23'd July 2016 and with ISAs as adopted for 
Luxembourg by the CSSF, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

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

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors of the Company. 

Conclude on the appropriateness of the Board of Directors of the Company's use of the 
going concern basis of accounting. When such use is inappropriate and the Board of Directors 
of the Company's uses non-going concern basis of accounting, we conclude on the 
appropriateness of the Board of Directors of the Company's use of the non-going basis of 
accounting. We also evaluate the adequacy of the disclosures describing the non-going basis of 
accounting and reasons for its use. Our conclusions are based on the audit evidence obtained 
up to the date of our report of the "Reviseur d'Entreprises Agree" . 

Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 
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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. 

Luxembourg, June 16, 2020 

For MAZARS LUXEMBOURG, Cabinet de revision agree 
5, rue Guillaume J. Kroll 

L - 2530 LUXEMBOURG 

Eric DECOSTER 
Reviseur d'entreprises agree 
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Probus Opportunities 

Combined statement of net assets (in USO) 
as at 31st December 2019 

Assets 
Investments 

Securities portfolio at market value 

Cash and cash equivalents 
Cash at banks 

Receivables 
Income receivable on portfolio 
Prepaid expenses 

Other assets 
Formation expenses, net 

Total assets 

Liabilities 
Payables 

Accrued capital gain taxes 
Expenses payable 

Borrowings 
Bank overdrafts 

Other liabilities 
Prepaid subscriptions 

Total liabilities 

Total net assets at the end of the year 

The accompanying notes are an integral part of these financial statements. 
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48,899,915.98 
48,899,915.98 

3,013,323.91 
3,013,323.91 

616.51 
1,804.15 
2,420.66 

23,654.88 
23,654.88 

51,939,315.43 

1,223,660.33 
151,061.65 

1,374,721.98 

1.68 
1.68 

60,000.00 
60,000.00 

1,434, 723.66 

50,504,591. 77 



Probus Opportunities 

Combined statement of operations (in USO) 
from 1st January 2019 to 31st December 2019 

Income 
Investment income 

Dividends, net 
Interest on bonds 
Interest on bank accounts 

Realised gain on investments 
- on securities portfolio 

Appreciation of unrealised results on investments 
- on securities portfolio 

Other income 
Other commissions received 

Total income 

Expenses 
Investment management and AIFM fees 

Management fees 

Other expenses 
Depositary fees 
Banking charges and other fees 
Transaction fees 
Central administration costs 
Professional fees 
Other administration costs 
Subscription duty ("taxe d'abonnement") 
Other taxes 
Bank interest paid 
Other fees 

Realised loss on investments 
- on securities portfolio 
- on foreign exchange 

Depreciation of unrealised results on investments 
- on securities portfolio 

Total expenses 

Net income 

The accompanying notes are an integral part of these financial statements. 
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835,771.87 
65,720.17 
23,437.76 

924,929.80 

1,269,292.67 
1,269,292.67 

13, 783, 712. 79 
13, 783, 712. 79 

1,786.69 
1,786.69 

15,979, 721.95 

793,201.22 
793,201.22 

41,585.36 
64,193.77 
55,261.47 
69,412.66 
25,221.95 
75,697.91 

4,766.48 
1,028,501.39 

1,042.79 
225,493.88 

1,591, 177.66 

4,727,727.52 
23,918.28 

4,751,645.80 

4,270, 116.35 
4,270, 116.35 

11,406, 141.03 

4,573,580.92 



Probus Opportunities 

Combined statement of changes in net assets (in USO) 
from 1st January 2019 to 31st December 2019 

Net income 

Subscriptions 

Redemptions 

Total changes in net assets 

Total net assets at the beginning of the year 

Total net assets at the end of the year 

The accompanying notes are an integral part of these financial statements. 
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4,573,580.92 

8, 109,241.71 

-9,795,481 .94 

2,887,340.69 

47,617,251.08 

50,504,591.77 



PROBUS OPPORTUNITIES - MEKONG FUND 

Statement of net assets (in USO) 
as at 31st December 2019 

Assets 
Investments 

Securities portfolio at market value 

Cash and cash equivalents 
Cash at banks 

Receivables 
Prepaid expenses 

Other assets 
Formation expenses , net 

Total assets 

Liabilities 
Payables 

Accrued capital gain taxes 
Expenses payable 

Total liabilities 

Total net assets at the end of the year 

Breakdown of net assets per share class 

Share class 

A 
p 

Number 
of 

shares 

375,456.504 
450.000 

Currency NAV per share 
of in currency of 

share share class 
class 

USD 108.72 
USD 115.68 

The accompanying notes are an integral part of these financial statements. 
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40,522,781.61 
40,522, 781.61 

1,651,825.73 
1,651,825. 73 

902.09 
902.09 

15,801.95 
15,801.95 

42, 191,311.38 

1,210,024.19 
110, 145.76 

1,320, 169.95 

1,320, 169.95 

40,871,141.43 

Net assets per 
share class 

(inUSD) 

40,819,084.84 
52,056.59 

40,871, 141.43 



PROBUS OPPORTUNITIES - MEKONG FUND 

Statement of operations (in USO) 
from 1st January 2019 to 31st December 2019 

Income 
Investment income 

Dividends, net 
Interest on bonds 
Interest on bank accounts 

Realised gain on investments 
- on securities portfolio 

Appreciation of unrealised results on investments 
- on securities portfolio 

Total income 

Expenses 
Investment management and AIFM fees 

Management fees 

Other expenses 
Depositary fees 
Banking charges and other fees 
Transaction fees 
Central administration costs 
Professional fees 
Other administration costs 
Subscription duty ("!axe d'abonnement") 
Other taxes 
Bank interest paid 
Other fees 

Realised loss on investments 
- on securities portfolio 
- on foreign exchange 

Depreciation of unrealised results on investments 
- on securities portfolio 

Total expenses 

Net income 

The accompanying notes are an integral part of these financial statements. 

17 

826,841.25 
65,720.17 
15,796.47 

908,357.89 

135,910.78 
135,910.78 

13,220, 900.10 
13,220, 900.10 

14,265, 168.77 

657 ,226.35 
657,226.35 

27,325.19 
61,899.88 
35,802.59 
32,359.16 
12,608.92 
44,943.83 

3,952.15 
1,014,865.25 

871.10 
173,873.18 

1,408,501.25 

4,223,876.57 
15,073.71 

4,238,950.28 

3,241,622.71 
3,241,622. 71 

9,546,300.59 

4,718,868.18 



PROBUS OPPORTUNITIES - MEKONG FUND 

Statement of changes in net assets (in USO) 
from 1st January 2019 to 31st December 2019 

Net income 

Subscriptions 

Redemptions 

Total changes in net assets 

Total net assets at the beginning of the year 

Total net assets at the end of the year 

The accompanying notes are an integral part of these financial statements. 
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4, 718,868.18 

6,220, 191. 71 

-8,582,062.36 

2,356,997.53 

38,514, 143.90 

40,871, 141.43 



PROBUS OPPORTUNITIES - MEKONG FUND 

Statistical information (in USO) 
as at 31st December 2019 

Total net assets Currency 31.12.2017 

USO 51,176,779.59 

Net asset value Currency 31.12.2017 
per share 

A USO 128.04 
p USO 132.21 

Number of shares outstanding at the 
beginning of the 

year 

A 396,905.562 
p 450.000 
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31.12.2018 31.12.2019 

38,514, 143.90 40,871, 141.43 

31.12.2018 31.12.2019 

96.92 108.72 
101.59 115.68 

issued redeemed outstanding at the 
end of the year 

65,275.781 -86,724.839 375,456.504 
450.000 



PROBUS OPPORTUNITIES - MEKONG FUND 

Statement of investments and other net assets (in USO) 
as at 31st December 2019 

Currency Number/ Description 
nominal value 

Investments in securities 
Transferable securities admitted to an official stock exchange listing 

Shares 
AUD 12,500,000 Donaco International Ltd 
AUD 5,368,686 Kingsgate Consolidated Ltd 

LAK 7,823,598 EDL Generation PCL Reg 

THB 1,389,657 S. Khonkaen Foods PCL Foreing Reg 
THB 1,045,000 Srisawad Corp PCL Foreign Reg 

USD 2, 118,644 Myanmar Inv International Ltd Reg 

VND 2, 140,015 Digiworld Corp Reg 
VND 2,024,430 FPT Corp 
VND 1,412,430 Kida Group Corp 
VND 1,917,250 Sai Gan General Service Corp Reg 
VND 297,413 Siam Brothers Vietnam JSC Reg 
VND 1,239,079 Thien Long Group Corp Reg 

Total shares 

Other transferable securities 

Shares 
USD 901,362 Maroon Bells JSC 

VND 2,500,000 Vietnam Fortress Tools JSC 

Total shares 

Bonds 
USD 800,000 Maroon Bells JSC 10% 18/20.12.25 
USD 1,910,220 Maroon Bells JSC 10% 19/27.08.20 
Total bonds 
Total investments in securities 
Cash at banks 
Other net assets/(liabilities) 

Total 

Cost 

6,020,742.89 
1,711,256.83 
7,731,999.72 
6,465,676.21 

2,843, 101.85 
1 519,599.72 
4,362,701.57 
2,499,999.92 

2,802,941.40 
2,636,038.00 
2,052,435.82 
3, 190,980.93 

432,857.77 
1 567 696.11 

12,682,950.03 
33,743,327.45 

1,032,219.00 

2,751,968.75 

3,784, 187.75 

800,000.00 
1,910,220.00 
2,710,220.00 

40,237,735.20 

The accompanying notes are an integral part of these financial statements. 
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Market value % of 
total net 
assets 

676,493.13 1.66 
1,584,820.00 3,88 
2,261,313.13 5.54 
2,976,218.88 7.28 

2,358, 120.95 5.77 
2,405,325.97 5.89 
4, 763,446. 92 11.66 
1,694,915.20 4.15 

2, 124, 103.99 5.20 
5,093,337.33 12.46 
1, 185,543.95 2.90 
3, 557' 773. 72 8.70 

128,990.32 0.32 
2, 133,550.92 5.22 

14,223,300.23 34.80 
25,919, 194.36 63.43 

2,523,813.60 6.17 

4,811,027.29 11 .77 

7,334,840.89 17.94 

2,342,480.00 5.73 
4,926,266.36 12.05 
7,268, 746.36 17.78 

40,522, 781 .61 99.15 
1,651,825. 73 4.04 

-1,303,465.91 -3.19 

40,871,141.43 100.00 



PROBUS OPPORTUNITIES - MEKONG FUND 

Industrial and geographical classification of investments 
as at 31st December 2019 

Industrial classification 
(in percentage of net assets) 

Cyclical consumer goods 
Financials 
Non-cyclical consumer goods 

Utilities 
Industrials 

Raw materials 

Total 

Geographical classification 
(by domicile of the issuer) 
(in percentage of net assets) 

Vietnam 
Thailand 
Laos 

Australia 
British Virgin Islands 

Total 

21 

39.79 % 
33.99 % 

8.67 % 
7.28 % 
5.22 % 
4.20 % 

99.15 % 

70.52 % 
11 .66 % 

7.28 % 
5.54 % 
4.15 % 

99.15% 



PROBUS OPPORTUNITIES - INDIA EQUITY FUND 

Statement of net assets (in USO) 
as at 31st December 2019 

Assets 
Investments 

Securities portfolio at market value 

Cash and cash equivalents 
Cash at banks 

Receivables 
Income receivable on portfolio 
Prepaid expenses 

Other assets 
Formation expenses, net 

Total assets 

Liabilities 
Payables 

Accrued capital gain taxes 
Expenses payable 

Borrowings 
Bank overdrafts 

Other liabilities 
Prepaid subscriptions 

Total liabilities 

Total net assets at the end of the year 

Breakdown of net assets per share class 

Share class Number Currency 

A 
B 

of 
shares 

79,298.202 
8, 160.031 

of 
share 
class 

USO 
USO 

NAV per share 
in currency of 

share class 

110.33 
108.41 

The accompanying notes are an integral part of these financial statements. 
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8,377,134.37 
8,377,134.37 

1,361,498.18 
1,361,498.18 

616.51 
902.06 

1,518.57 

7,852.93 
7,852.93 

9,748,004.05 

13,636.14 
40,915.89 
54,552.03 

1.68 
1.68 

60,000.00 
60,000.00 

114,553.71 

9,633,450.34 

Net assets per 
share class 

(in USO) 

8,748,851.60 
884,598.74 

9,633,450.34 



PROBUS OPPORTUNITIES - INDIA EQUITY FUND 

Statement of operations (in USO) 
from 1st January 2019 to 31st December 2019 

Income 
Investment income 

Dividends, net 
Interest on bank accounts 

Realised gain on investments 
- on securities portfolio 

Appreciation of unrealised results on investments 
- on securities portfolio 

Other income 
Other commissions received 

Total income 

Expenses 
Investment management and AIFM fees 

Management fees 

Other expenses 
Depositary fees 
Banking charges and other fees 
Transaction fees 
Central administration costs 
Professional fees 
Other administration costs 
Subscription duty ("taxe d'abonnement") 
Other taxes 
Bank interest paid 
Other fees 

Realised loss on investments 
- on securities portfolio 
- on foreign exchange 

Depreciation of unrealised results on investments 
- on securities portfolio 

Total expenses 

Net expenditure 

The accompanying notes are an integral part of these financial statements. 
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8,930.62 
7,641.29 

16,571.91 

1, 133,381.89 
1, 133,381.89 

562,812.69 
562,812.69 

1,786.69 
1,786.69 

1,714,553.18 

135,974.87 
135,974.87 

14,260.17 
2,293.89 

19,458.88 
37,053.50 
12,613.03 
30,754.08 

814.33 
13,636.14 

171.69 
51,620.70 

182,676.41 

503,850.95 
8,844.57 

512,695.52 

1,028,493.64 
1,028,493.64 

1,859,840.44 

-145,287.26 



PROBUS OPPORTUNITIES - INDIA EQUITY FUND 

Statement of changes in net assets (in USO) 
from 1st January 2019 to 31st December 2019 

Net expenditure 

Subscriptions 

Redemptions 

Total changes in net assets 

Total net assets at the beginning of the year 

Total net assets at the end of the year 

The accompanying notes are an integral part of these financial statements. 
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-145,287.26 

1,889,050.00 

-1,213,419.58 

530,343.16 

9,103,107.18 

9,633,450.34 



PROBUS OPPORTUNITIES - INDIA EQUITY FUND 

Statistical information (in USO) 
as at 31st December 2019 

Total net assets Currency 31.12.2017 

USO 11,948,219.28 

Net asset value Currency 31.12.2017 
per share 

A USO 133.58 
B USO 132.56 

Number of shares outstanding at the 
beginning of the 

year 

31.12.2018 

9,103,107.18 

31.12.2018 

112.64 
111.23 

issued 

A 73,132.279 14,665.986 
B 7,781.282 2,759.756 
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31.12.2019 

9,633,450.34 

31.12.2019 

110.33 
108.41 

redeemed outstanding at the 
end of the year 

-8,500.063 79,298.202 
-2,.381.007 8, 160.031 



PROBUS OPPORTUNITIES - INDIA EQUITY FUND 

Statement of investments and other net assets (in USO) 
as at 31st December 2019 

Currency Number I Description 
nominal value 

Investments in securities 
Transferable securities admitted to an official stock exchange listing 
Shares 
INR 2,500 Atul Ltd Dematerialised Reg 
INR 60,000 Bajaj Consumer Care Ltd Reg 
INR 3,000 Bajaj Hgs and Investment Ltd Reg 
INR 70,000 Bharat Electronics Ltd Reg 
INR 44,000 Cholamandalam Inv Fin Co Ltd Reg 
INR 5,600 Divi's Laboratories Ltd Reg 
INR 15,700 Godrej Consumer Products Ltd dematerialised 
INR 25,200 HCL Technologies Ltd 
INR 26,000 Hindustan Petroleum Corp Ltd 
INR 11,600 Housing Dev Finance Corp Ltd 
INR 112,000 ITC Ltd 
INR 160,000 Jamna Auto Industries Ltd Reg 
INR 25,200 KEG International Ltd Reg 
INR 10,200 Kotak Mahindra Bank Ltd Reg 
INR 6,000 Larsen & Toubro lnfotech Ltd Reg 
INR 3,500 Mahanagar Gas Ltd Reg 
INR 26,100 Majesco Ltd 
INR 40,000 Marica Ltd Dematerialised 
INR 6,566 Nesco Ltd Reg 
INR 68,000 NOCIL Ltd Reg 
INR 19,000 Petrone! LNG Ltd 
INR 55,000 Power Grid Corp of India Ltd 
INR 26,000 Rites Ltd Reg 
INR 2,300 Schaeffler India Ltd Reg 
INR 57,500 Sonata Software Ltd Demat 
INR 1,600 SRF Ltd Reg 

USD 8,200 HDFC Bank Ltd ADR repr 3 Shares 
USD 13,000 ICICI Bank Ltd ADR repr 2 Shares 
USD 24,600 Infosys Ltd spans ADR repr 1 Share 
USD 9,700 Reliance Industries Ltd GDR repr 2 Shares 144A 
USD 3,300 State Bank of India spans GDR repr 10 Shares Reg S 
USD 55,000 Wipro Ltd spans ADR repr 1 Share 

Total shares 

Open-ended investment funds 
Tracker funds (UCI) 
USD 73,000 iShares Inc MSCI India ETF Dist 
Total tracker funds (UCI) 
Total investments in securities 
Cash at banks 
Bank overdrafts 
Other net assets/(liabilities) 

Total 

Cost 

144,927.15 
194,711 .12 
140,655.57 
97,563.15 

189,793.83 
144,645.32 
147,843.44 
193,067.35 

95,408.56 
382,454.48 
381,248.11 

93,837.90 
99,416.60 

242, 179.71 
138,877.20 

50,475.77 
148, 115.88 
189,892.58 
57,816.57 
96,034.57 
72,724.36 

144,179.76 
100,826.10 
142,766.42 
240,914.59 

73,249.65 
4,003,625.74 

514,204.86 
187,701 .86 
239,462.37 
427,282.80 
154,822.10 
198, 140.00 

1,721,613.99 
5,725,239.73 

2,478,252.56 
2,478,252.56 

8,203,492 29 

The accompanying notes are an integral part of these financial statements. 
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Market value % of 
total net 
assets 

141,894.35 1.47 
198,486.75 2.06 
143, 194 62 1.49 
98, 129.46 1.02 

188,342.44 1.96 
144,829.48 1.50 
150,587.57 1.56 
200,590.16 2.08 

96,357.01 1.00 
392, 119.65 4.07 
373,019.46 3.87 
104,469.66 1.08 
106,650.69 1.11 
240,722.57 2.50 
147,162.67 1.53 
52,237.63 0.54 

139,185.37 1.45 
191,452.99 1.99 
60,779.43 0.63 
96,707.30 1.00 
71,333.19 0.74 

146,612.72 1.52 
105,555.55 1.10 
151,520.59 1.57 
249,110.26 2.59 
77,031 .80 0.80 

4,068,083,37 42.23 
519,634.00 5.39 
196, 170.00 2.04 
253,872.00 2.64 
412,735.00 4.28 
154,440.00 1.60 
206,250.00 2.14 

1,743,101.00 18.09 
5,811,184.37 60.32 

2,565,950.00 26.64 
2,565,950.00 26.64 

8,377, 134.37 86.96 
1,361,498.18 14.13 

-1 .68 0.00 
-105, 180.53 -1 .09 

9,633,450.34 100.00 



PROBUS OPPORTUNITIES - INDIA EQUITY FUND 

Industrial and geographical classification of investments 
as at 31st December 2019 

Industrial classification 
(in percentage of net assets) 

Investment funds 
Financials 
Technologies 

Non-cyclical consumer goods 
Energy 
Industrials 

Raw materials 
Utilities 

Cyclical consumer goods 
Healthcare 
Real estate 

Total 

Geographical classification 
(by domicile of the issuer) 
(in percentage of net assets) 

India 
United States of America 

Total 
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26.64 % 
20.15 % 
12.43 % 

9.48 % 
6.02 % 
3.70 % 
2.47 % 
2.06 % 
1.88 % 
1.50 % 
0.63 % 

86.96 % 

60.32 % 
26.64 % 
86.96 % 



Probus Opportunities 

Notes to the financial statements 
as at 31st December 2019 

Note 1 - General Information 

Probus Opportunities (the "Company") is a Luxembourg societe d'investissement a capital variable - fonds 
d'investissement specialise (investment company with variable capital - specialised investment fund) in the form of a public 
limited liability company (societe anonyme) under the amended Law of 13th February 2007 (the "2007 Law") and the 
amended Law of 10th August 1915 (the "1915 Law") . The Company is incorporated on 18th July 2014 for an unlimited 
period and is qualified as Alternative Investment Fund ("AIF") under the 2013 Law. 

The Company publishes an annual report including audited financial statements on 31st December. 

The following documents are available for inspection by the Shareholders at the registered office of the Management 
Company during usual business hours: 

the prospectus of the Company; 
the articles of incorporation and the latest available annual report of the Company; 
a key information document for packaged retail and insurance-based investment products in compliance with 
Regulation (EU) No 128612014 of the European Parliament and of the Council of 26th November 2014; 
all information to be provided to investors under Section B of the Annex of the Transparency Regulation; 
all information required to be provided to investors by the Management Company under the 2013 Law. 

Several agreements may also be examined at the registered office of the Management Company. 

The Net Asset Value of the share is available at the registered office of the Company. 

The Company has an umbrella structure consisting of one or several Compartments . A separate portfolio of assets is 
maintained for each Compartment and is invested in accordance with the investment objective and policy applicable to that 
Compartment. 

As of 31st December 2019 the following Compartments are active: 
- Probus Opportunities SA, SICAV-FIS - Mekong Fund 
- Probus Opportunities SA, SICAV-FIS - India Equity Fund 
As disclosed in the prospectus, investments may be made through Intermediary Vehicles. The Company will seek to fully 
control any such Intermediary Vehicle. 

Three share classes can be issued in the Probus Opportunities SA, SICAV-FIS - Mekong Fund as follows: 
- Class A share 
- Class P share 
- Class Z share 

Four share classes can be issued in the Probus Opportunities SA, SICAV-FIS - India Equity Fund as follows: 
- Class A share 
- Class B share 
- Class P share 
- Class Z share 

The Reference Currency of the Compartments is USD. 

Note 2 - Significant accounting policies 

a) Presentation of the financial statements 

The financial statements of the Company are prepared in accordance with the Luxembourg legal and regulatory 
requirements concerning specialised investment funds and with generally accepted accounting principles in Luxembourg. 

The financial statements have been prepared on a going concern basis. 

b) Valuation of the assets 

1. any transferable security and instrument (including any financial derivate instrument) negotiated or listed on a 
regulated market are valued on the basis of the last known price, unless this price is not representative, in which 
case the value of such a security or instrument are determined on the basis of its fair value estimated in good 
faith by the Company; 

2. units, shares or interests of any UGI are based on the last available value provided by the administrative agent, 
the manager or any other reliable party involved with that UCI; 
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Probus Opportunities 

Notes to the financial statements (continued) 
as at 31st December 2019 

3. the liquidating value of any financial derivative instruments which are not traded on a regulated market mean 
their net liquidating value determined, pursuant to the policies established by the Company, on a basis 
consistently applied for each different variety of derivative; 

4. unlisted securities or instruments not traded on a regulated market as well as listed securities or instruments 
listed on a market other than a regulated market, or securities or instruments whose quoted price is, in the opinion 
of the Company, not representative of actual market value, are valued at their last price known in Luxembourg 
or, in the absence of such price, on the basis of their fair value, as determined with prudence and in good faith 
by the Company, provided that private equity investments are estimated with due care and in good faith by taking 
into account International Private Equity and Venture Capital Valuation Guidelines (the IPEV Valuation 
Guidelines); 

5. the value of any cash on hand or on deposit, bills and demand notes and accounts, receivable, prepaid expenses, 
cash dividends and interest declared or accrued as aforesaid, and not yet received are deemed to be the full 
amount thereof, unless it is unlikely to be received in which case the value thereof shall be arrived at after making 
such discount as the Company may consider appropriate in such case to reflect the true value thereof. 

The Company, with the consent of the Management Company, may permit some other method of valuation to be used if 
it considers that such valuation better reflects the fair value of any asset or liability of the Company in accordance with 
Luxembourg Law. This method will then be applied in a consistent way. The Administrator can rely on such deviations as 
retained by the Company and approved by the Management Company for the purpose of the NAV calculation. 

c) Acquisition cost of securities in the portfolio 

The acquisition cost of the securities portfolio held by each Compartment that are denominated in currencies other than 
the reference currency of the Compartment is converted into this currency at the exchange rate prevailing on the date of 
purchase. 

d) Realised gain/(loss) on sales of securities portfolio 

The realised gains and losses on sales of securities portfolio are calculated on the basis of the average acquisition cost and 
are disclosed in the statement of operations. 

e) Investment portfolio income 

Dividend income is recorded at the ex-date, net of any withholding tax. 

Interest income accrued and payable is recorded, net of any withholding tax. 

f) Formation expenses 

Formation expenses are amortised on a straight line basis over a period of five years. 

If the launch of a Compartment occurs after the launch date of the Company, the costs of formation expenses in relation 
to the launch of the new Compartment are charged to that Compartment alone and are amortised over a maximum of five 
years with effect from the Compartment's launch date. 

g) Conversion of foreign currencies 

Cash at banks, other net assets, liabilities and the market value of the securities portfolio expressed in currencies other 
than the reference currency of the Company are converted into this currency at the exchange rate prevailing on the date 
of the financial statements. Income and expenses expressed in currencies other than the reference currency of the 
Compartment are converted into this currency at the exchange rate prevailing on the date of the transaction. Realised 
gains or losses on foreign exchange are disclosed in the statement of operations. 
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Probus Opportunities 

Notes to the financial statements (continued) 
as at 31st December 2019 

h) Combined financial statements 

The combined financial statements of the Company are expressed in USD and are equal to the sum of the corresponding 
items in the financial statements of each Compartment. 

At the date of the financial statements, the exchange rates used for the financial statements are the following: 

USD 1.4227787 AUD Australian Dollar 
0.9677000 CHF Swiss Franc 
0.8907099 EUR Euro 

71 .3700022 INR Indian Rupee 
8,885.0189695 LAK Laotian Kip 

29.7599996 THB Thailand Bahl 
23, 172.2859460 VND Vietnamese Dong 

Note 3 - Investment management and AIFM fees 

The AIFM receives a management fee calculated as follows: 

- 0.12% of the average assets per Compartment per annum up to EUR 100,000,000; 
- 0.10% of the average assets per Compartment per annum from EUR 100,000,000 to EUR 250,000,000; 
- 0.08% of the average assets per Compartment per annum over EUR 250,000,000; 

with a minimum of EUR 2,500 per Compartment per month with commitment approach and additional fee of EUR 1,000 
per Compartment per month are charged for Value at Risk (VaR) calculation. 

The Investment Manager receives the investment management fee , calculated on the net asset value of the share class. 
This fee is levied under the supervision of the Management Company and paid monthly in arrears, as follows: 

PROBUS OPPORTUNITIES - MEKONG FUND 
PROBUS OPPORTUNITIES - INDIA EQUITY FUND 

A 
(In %p.a.) 

1.5 
1.0 

For both Compartments , no Investment Management Fee is charged for the classes P and Z share. 

Note 4 - Performance Fee 

B 
(in%p.a.) 

1.5 

For the Compartment PROBUS OPPORTUNITIES - MEKONG FUND, the Investment Manager is entitled to receive a 
performance fee only for the share class A. No performance fee is charged for the share classes P and Z. 
The performance fee for the share class A is calculated as follows: 

a) If the Net New Appreciation achieved by share class A of the Compartment during a relevant month (subject to 
the High Water Mark) is not greater than 0.833% (i.e., 1/12of10%), no performance fee is payable; 

b) If the Net New Appreciation achieved by share class A of the Compartment during a relevant month (subject to 
the High Water Mark) is greater than 0.833% (i.e., 1/12 of 10%) but less than or equal to 1.667% (i.e., 1/12 of 
20%), the performance fee payable is equal to 10% of the excess over 0.833%; 

c) If the Net New Appreciation achieved by share class A of the Compartment of a relevant month (subject to the 
High Water Mark) is greater than 1.667% (i.e. , 1 /12 of 20%) , the performance fee payable is equal to 10% of the 
excess over 0.833% (i.e., 1/12 of 10%) up to 1.667% (i.e. , 1/12 of 20%) and 20% of the excess over 1.667% (i.e., 
1/12 of20%) . 

For the Compartment PROBUS OPPORTUNITIES - INDIA EQUITY FUND, no performance fee is charged. 

At the date of the financial statements, no performance fee was recorded for the Compartment PROBUS 
OPPORTUNITIES - MEKONG FUND. 

Note 5 - Management fee retrocessions 

Management fee retrocessions received by the Compartment and related to its investments in UCITS or other UCls are 
disclosed under the "Other commissions received" in the statement of operations. 
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Probus Opportunities 

Notes to the financial statements (continued) 
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Note 6 - Depositary fees 

The remuneration for depositary services are included in the item "Depositary fees" disclosed in the statement of 
operations. 

Note 7 - Central Administration costs 

The item "Central administration costs" disclosed in the statement of operations is mainly composed of administrative 
agent commission and of the domiciliation fees. 

Note 8 - Redemption fees 

A redemption fee of up to 2.0% of the net asset value per share class is applicable and is paid to the Compartment 
PROBUS OPPORTUNITIES - MEKONG FUND. 
No Redemption Fee will be charged for PROBUS OPPORTUNITIES - INDIA EQUITY FUND. 

Note 9 - Subscription duty ("Taxe d'abonnement") 

The Company is governed by Luxembourg law. 

Pursuant to the legislation and regulations in force, the Company is subject to an annual "taxe d'abonnemenf' of 0.01 % 
which is payable quarterly and calculated on the basis of the net assets of each Compartment on the last day of each 
quarter. 

Pursuant to Article 68 (2) a) of the amended Law of 13th February 2007 the net assets invested in undertakings for 
collective investment already subject to the 'taxe d'abonnemenf are exempt from this tax. 

Note 10 - Events 

The Board of Directors of the Company decided with effect on 22nd November 2019: 

to modify the name of the Sub-Fund Probus Opportunities - Greater India Best-In-Class Equity Fund to Probus 
Opportunities - India Equity Fund. 
to amend the investment policy of this Sub-Fund. 

Note 11 - Subsequent events 

With effect from 16th January 2020, KBL European Private Bankers S.A. changed its name to Quintet Private Bank 
(Europe) S.A.. 

PROBUS OPPORTUNITIES - MEKONG FUND : 

We are required to add some disclaimers in connection with the ongoing pandemic declared by the World Health 
Organisation. Government reaction has caused severe dislocations in market prices and economies. In our view, whether 
caused by government policy, political change, or otherwise, such dislocations can present long-term investors with great 
opportunities. Nonetheless, please note the following important disclosure: we continue to monitor our investee companies 
for the impact of this on their businesses. At present it is not possible to assess the detailed impact of this emerging risk 
on the companies in the portfolio but there is growing concern about the impact on the world economy. There has been a 
significant correction in the financial markets in the past months. The Directors and the Investment Manager continue to 
watch the efforts of governments to contain the spread of the virus and monitor the economic impact on the companies in 
the portfolio. 

PROBUS OPPORTUNITIES - INDIA EQUITY FUND : 

Since the financial year end we have seen the development of the coronavirus Covid-19 outbreak initially in China and 
now reaching India and most continents. At present it is difficult to assess the detailed impact, of this emerging risk, on the 
companies in the portfolio but there is growing concern about the impact on the world economy. There has been a 
significant correction in the financial markets in the past few weeks. With the current precarious outlook, the fund has 
transitioned into full safeguarding mode. Equity holdings are concentrated in high-quality defensive companies whose 
earnings are least likely to be impacted in coming quarters and will display more resilience should there be a prolonged 
economic contraction. The fund is now dominated by healthcare and consumer staples companies that are domestically 
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focused, with straightforward business models, wide margins, top quality management and robust balance sheets. Further, 
the target cash position has been drastically increased. The Directors and the Investment Manager continue to watch the 
efforts of governments to contain the spread of the virus and monitor the economic impact on the companies in the 
portfolio. 
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1 - Risk management disclosure 

The Company and its Compartments did not have any assets that were subject to special arrangements arising from their 
illiquid nature in the year 2019. No new arrangements have been made for managing the liquidity of the Company and 
each of its Compartments in the year 2019 and liquidity were managed in accordance with current legislation. The current 
risk profile of the Company and its Compartments is medium risk profile: Mekong Fund mainly invests in equities (around 
90% of the total net assets "NAV") in the Mekong Region and mainly in Vietnam, and India Equity Fund mainly invests in 
equities in the Indian region. The risk management systems employed by Lemanik Asset Management S.A. is compliant 
with current legislation. No leverage has been used during the year 2019 but the Company is allowed to do so (throughout 
borrowing, short selling, derivatives and credit facilities) . No new changes were made to the risk management systems 
employed by Lemanik Asset Management S.A , where the risk management system has been evaluated in accordance 
law of 12th July 2013. 

2 - Remuneration policy 

Remuneration policies and practices 

The Alternative Investment Fund Manager ("AIFM") has established and applies a remuneration policy and practices that 
are consistent with, and promote, sound and effective risk management and that neither encourage risk taking which is 
inconsistent with the risk profiles , rules, the Prospectus or the Articles of Incorporation nor impair compliance with the 
AIFM's obligation to act in the best interest of the Company (the Remuneration Policy). 
The Remuneration Policy includes fixed and variable components of salaries and applies to those categories of staff, 
including senior management, risk takers, control functions and any employee receiving total remuneration that falls within 
the remuneration bracket of senior management and risk takers whose professional activities have a material impact on 
the risk profiles of the AIFM , the Company or the Sub-Funds. Within the AIFM, these categories of staff represents 22 
persons. 

The Remuneration Policy is in line with the business strategy, objectives, values and interests of the AIFM , the Company 
and the Shareholders and includes measures to avoid conflicts of interest. 

In particular, the Remuneration Policy will ensure that: 

a) the staff engaged in control functions are compensated in accordance with the achievement of the objectives linked 
to their functions, independently of the performance of the business areas that they control; 

b) the fixed and variable components of total remuneration are appropriately balanced and the fixed component 
represents a sufficiently high proportion of the total remuneration to allow the operation of a fully flexible policy on 
variable remuneration components , including the possibility to pay no variable remuneration component; 

c) the measurement of performance used to calculate variable remuneration components or pools of variable 
remuneration components includes a comprehensive adjustment mechanism to integrate all relevant types of current 
and future risks. 

The following table shows the fixed and variable remuneration in 2019 for the Identified Staff (22 persons) , who is fully or 
partly involved in the activities of all the funds managed by the AIFM. For the purposes of the below disclosures, where 
portfolio management activities have been formally delegated to another entity, the remuneration of the relevant identified 
staff of the delegate has been excluded , as it is not paid out by the AIFM or by the Company. 

Staff expenses split into fixed and variable remuneration 
Wages and salaries 

a. Fixed 
b. Variable 

s ff ta expenses b k d ro en own b y categones o sta ff b. t AIFMD SU )]0C to pay rues 
Staff code Fixed remuneration Variable Remuneration 
s 1,809,599.25 327,500.00 
R 713,989.33 41 ,000.00 
c 538,324.58 50,500.00 
0 0 0 

S = Senior Management 

Total 
2, 137,099.25 
754,989.33 
588,824.58 
0 

R = Risk takers, which includes staff members whose professional activities can exert material influence on UCITS or AIFs 
managed by Lemanik Asset Management S.A. ("LAM") . 
C = Staff engaged in control functions (other than senior management) responsible for risk management, compliance, 
internal audit and similar functions 
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0 = Any other staff member receiving total remuneration that takes them into the same remuneration bracket as senior 
management and risk-takers, whose professional activities have a material impact on LAM's risk profile. 
A paper copy of the summarised Remuneration Policy is available free of charge to the Shareholders upon request. 
No material changes have been made to the remuneration policy. 

3 - Information concerning the transparency of securities financing transactions and of reuse of cash collateral 
(regulation EU 2015/2365, hereafter "SFTR") 

During the reporting period, the Company did not engage in transactions which are subject to the publication requirements 
of SFTR. Accordingly, no information concerning the transparency of securities financing transactions and of reuse of cash 
collateral should be reported. 
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