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1. |PTT PCL NVDR THB 167,000 | 1.12 187,065.11 | 1.10 183,119.69 | 9.51
2. |'SIAM CEMENT THB NVDR 9,550 | 13.57 129,599.06 |  10.69 102,063.32 | 5.30
3. | (Ao HORNBANK PLC THB 38,200 | 5.1 195,558.07 | 2.66 101,768.34 | 5.29
4. 'Sl'llléM COMMERCIAL BK NVDR 47,000 4.23 198,778.48 2.12 99,444 .01 5.17
5. |LAND AND HOUSES NVDR THB 433,280 | 0.28 120,226.67 | 0.23 99,035.43 | 5.14
6. |AOVAINCED INFO SERV THE 13,100 | 5.44 71,302.66 |  6.12 80,117.38 | 4.16
7. |JELTA ELECTRONICS NVDR 55,000 | 1.6 89,222.71 | 1.38 76,023.17 | 3.95
8. |lon LIFESCIENCES THe 75,000 | 1.14 85,754.00 |  0.90 67,181.47 | 3.49
g. Ul GLOBAL CHENICAL THS 57,000 | 2.43 138,671.54 | 1.17 66,463.32 | 3.45
10. | HARCEY POKPHAND FO0DS 78,500 | 0.75 58,876.97 |  0.83 65,467.18 | 3.40
11 [FodANa ANDUS PARKPCL 491,400 | 0.20 100,192.18 | 0.13 63,749.19 | 3.31
12. | 1DORUA VENTURES PCL 70,500 | 1.69 119,153.87 |  0.89 62,606.18 | 3.25
13. [BK OF AvUDHYA THE NVOR 91,500 | 1.14 104,502.30 | 0.67 61,047.10 | 3.17
14. [\oavONS TERUINAL PCL 463,100 |  0.18 83,260.18 |  0.11 53,211.80 | 2.76
15. | 'S FIANEERING AND 266,700 |  0.55 145,996.96 | 0.1 50,662.70 | 2.63
16. |IAIOR CINEPLEX GRP NVOR 112,000 | 0.85 94,703.77 |  0.45 50,162.16 | 2.61
17. [WHA corp pcL nvoR 580,000 |  0.12 66,716.72 |  0.08 49,087.26 | 2.55
18, |17 EXPLORATION AND PROD 18,753 | 2.9 55,493.69 |  2.61 48,946.05 | 2.54
19. [QUALITY HoUSES NVOR THB 733,500 | 0.08 60,985.85 |  0.06 47,125.25 | 2.45
20. | THAI BEVERAGE SGD 92,100 |  0.53 48,741.65 |  0.49 45,088.76 | 2.34
21. | BANGKOK BANK NVDR THB 13,500 | 5.69 76,874.38 |  3.21 43,366.80 | 2.25
22. | AP THAILAND PCL NVDR THB 275,000 | 0.26 72,662.36 | 0.16 42,895.75 | 2.23
23. | THAI OIL PLC THB10 NVDR 30,000 3.20 96,147.15 1.27 37,992.28 1.97
24. | AVATA CORP THB NVDR 01,000 | 0.5 47,874.40 | 0.40 35,978.38 | 1.87
25. [ N OELECTRONICS 40,000 | 1.14 45,635.91 [ 0.90 35,830.12 | 1.86
26. | FRECIOUS SHIPPING THS 204,000 |  0.36 104,445.13 | 0.12 34,871.35 | 1.81
27. | BANGKOK LIFE ASSURANCE 70,000 | 1.38 96,463.75 |  0.48 33,513.51 | 1.74
28. [[1CE LOSISTICS PCL NVDR 412,000 |  0.13 51,745.14 | 0.07 27,996.92 | 1.45
29. |VINY THAI NVOR THB 20,600 | 0.80 23,621.22 | 0.70 20,754.29 | 1.08
30. | AVATA VN PCL NVDR THB 35,224 | 0.21 7,351.61 |  0.13 4,501.36 | 0.24
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(©))
2020

010 12 , 23,164,081.11 2,475,545,348 156.45 16,720
Qo1 12 , 18,609,772.19 1,988,826,354 156.16 16,689
o2 12 N 14,684 ,608.67 1,569,344,129 220.07 23,519
@013 12 N 8,175,732.12 873,740,492 179.26 19,158
0 12 N 6,146,717.47 656,899, 696 178.58 19,085
@15 12 N 4,052,588.68 433,100,152 141.98 15,173
(2012 b N 4,419,885.27 472,353,139 164.65 17,596
(201% " N 4,523,955.04 483,475,075 212.66 22.727
(2013 " N 3,448,653.79 368,557,631 186.13 19,892
(20%3 . N 2,833,448.89 302,810,683 183.16 19,574
2019 3,127,210.19 334,204,953 195.06 20,846
3,364,769.80 359,592,949 211.22 22.573
3,253,003.59 347,648,494 204.59 21,865
3,001,539.06 330,392,779 196.54 21,004
2,987,758.59 319,301,761 189.94 20,299
10 2,859,226.06 305,565,489 183.99 19,663
11 2,859,584.90 305,603,838 184.13 19,678
12 2,833,448.89 302,810,683 183.16 19,574
2020 2,465,991 .60 263,540,522 161.26 17,234
2,141,103.79 228,819,762 141.40 15,111
1,632,723.34 174,489,143 107.97 11,539
1,925,126.27 205,738,244 127.18 13,592

)
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)

( 2010 3,341 28,909 147,781
2010 12 31 (3,341) (28,909) (122,864)
(2011 505 29,116 119,170
2011 12 31 (505) (29,116) (94,253)
¢ 2012 990 54,016 66,144
2012 12 31 (990) (30,102) (65,141)
( 2013 4,079 24,614 45,609
2013 12 31 (4,079) (23,611) (45,609)
¢ 2014 1,184 12,373 34,420
2014 12 31 (1,184) (12,373) (34,420)
32 5,909 28,543

2015 . .
¢ 2015 12 31 (32) (5,909) (28,543)
( 2326 10 1,709 26,844
2016 12 (10 (1,709) (26,844)
( 23%7 10 5,581 21,273
2017 12 (10) (5,581) (21,273)
( 23?8 30 2,775 18,528
2018 12 31 B0 (2,775) (18,528)
( 23?9 0 3,058 15,470
2019 12 31 © (3,058) (15,470)
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23 103 ) 3 7
2020 4 30

106.87

52/163

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2019 12
)

50 ) 131 5



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

@
2019 12 31
2019 2018
9 120,202 12,846 91,429 9,771
8 2,747,337 293,608 3,429,075 366,465
4,10 69,977 7,478 64,721 6,917
1,848 197 2,873 307
2,939,364 314,130 3,588,098 383,460
104,113 11,127 97,817 10,454
1,802 193 13,664 1,460
105,915 11,319 111,481 11,914
12 2,833,449 302,811 3,476,617 371,546
2,939,364 314,130 3,588,098 383,460

11 15,470 18,528

183.16 20 187.64 20
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@)
2019 12 31
2019 2018
111,316 11,896 146,913 15,701
21 2
111,316 11,896 146,934 15,703
4,150 444 3,560 380
5 22,448 2,399 29,536 3,157
5 102,000 10,901 18,000 1,924
5 3,207 343 4,219 451
22,460 2,400 22,520 2,407
41,460 4,431 40,850 4,366
33,653 3,596 33,947 3,628
6,237 667 8,915 953
5 16,034 1,714 21,007 2,255
5 6,414 685 8,439 902
10,985 1,174 14,123 1,509
24,350 2,602 23,134 2,472
8,984 960 6,139 656
302,382 32,316 234,479 25,059
(191,066) (20,419) (87,545) (9,356)
8 176,171 18,827 206,291 22,046
8 (36,361) (3,886) (587,530) (62,789)
18,699 1,998 (476) (51)
158,509 16,940 (381,715) (40,794)
(32,557) (3479) (469,260) (50,150)

(32,557) (3,479) (469,260) (50,150)
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21,273 4,523,955 483475 4,523,955 483,475
30 6,283 671 6,283 671
(2,775) (584,361) (62,451) (584,361) (62,451)
(469,260) (50,150) (469,260) (50,150)

18,528 3,476,617 371,546 3,476,617 371,546
(3,058) (610,611) (65,256) (610,611) (65,256)
(32,557) (3,479) (32,557) (3,479)

15,470 2,833,449 302,811 2,833,449 302,811

55/163



2019 12 31

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2019 2018
(32,557) (3479)  (469,260) (50,150)
(100,331) (10,722)  (132,790) (14,191)
(21) (3]

4,150 444 3,560 380
(643,069) (68,725)  (680,434) (72,718)
1,464,616 156,524 1,282,978 137,112
(176,171) (18,827) (206,291 (22,046)
36,361 3,886 587,530 62,789
(5,256) (562) 85,697 9,158
6,297 673 299 32
554,040 59,210 471,268 50,364
101,356 10,832 132,266 14,135
23 2

(4,150) (444) (3,560) (380)
651,246 69,599 599,997 64,122
6,283 671

(622,473) (66,524)  (595,481) (63,639)
(622,473) (66,524) ~ (589,198) (62,968)
28,773 3,075 10,799 1,154
91,429 9,771 80,630 8,617
120,202 12,846 91,429 9,771
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2019 12 31
1
HSBC
FC 2006
11 10
2009
2006 12 1 2006 12 28
2007 1 5 2019 12 31 1
2013 7 GA.S.
S
NVDR
NAV 30
(i) 2106 12 31 (i) NAV 500
3
2019 12 31 NAV 500
2,833,449 2018 3,476,617
2.1
HKFRSs

HKASs
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2019 12 31
21
HKFRSs

2.2

HKFRIC-Int 23

HKAS 12
HKAS 12

2.3 HKFRSs

HKAS 1 HKAS 8

2020 1 1

HKAS 1 HKAS 8 2019 1

2020 1 1
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2019 12 31

HKFRS 9

(@
(b)

©]

FVPL
@) SPPI

(b)

© FVPL
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2019 12 31

12
HKFRS 9 ECLs

ECLs

ECLs

ECLs

HKFRS 9

FIFO
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2019 12 31

2019 2018 12 31

@
(b)
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2019 12 31
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2019 12 31

2019 12 31 1 1.3486 29.9200
2018 1 109.9500 1.3600 32.5600

FIFO
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2019 12 31

HKAS 32
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2019 12 31

3.

@

YY)
o o/

(b)
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2019 12 31
4,
Pte.
2019 12 31
Pte. 69,977 2018 64,721
10
5
0.7
2019 12 31 22,448 2018 29,536 2019
12 31 1,660 2018 2,117
0.1 2018 0.1
8,500 2018 1,500
2019 1 1
2019 12 31 102,000 2018 18,000 2019 12
31 8,500 2018 1,500
0.1
2019 12 31 3,207 2018 4,219 2019 12 31
237 2018 302
1
1
10

2019 2018 12 31 2019 2018 12 31
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0.5
2019 12 31
31 1,186
0.2
2019 12 31
12 31
6.
7.

2019 2018 12 31

16,034

474

2018

6,414

2006 11 10
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2018 21,097 2019 12
1,512
2018 8,439 2019
2018 605
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2019 12 31
8.
2019 2019
2,907,304 2,747,337
2,907,304 2,747,337
2018 2018
3,577,037 3,429,075
3,577,037 3,429,075
2019 2018
176,171 206,291
(36,361) (587,530)
139,810 (381,239)
9.
2019 2018
120,202 91,429
UK
2019 12 31
120,202 2018 91,429 2019 12 31

1 2018 21
UK
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2019 12 31
10.
2019 2018
69,977 64,721
11.
1
1
1
2019 2018
18,528 21,273
30
(3,058) (2,775)

15,470 18,528
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12.
12 31
2019 12 31
2,833,449

13.

HKFRS 13

2018

3,476,617

70/163

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2019 2018

15,470 2018 18,528

10
CiO



2019 12 31

13.

NVDRs

@

(i)

(i)
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2019 12 31
13.
@
(ii)
2019 2018 12 31
2019 12 31
120,202 120,202
31,922 2,715,415 2,747,337
69,977 69,977
1,848 1,848
31,922 2,907,442 2,939,364
2018 12 31
808 90,621 91,429
128,391 3,300,684 3,429,075
64,721 64,721
2,873 2,873

808 128,391 3,458,899 3,588,098
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2019 12 31
13.
@
(ii)
2019 2018 12 31
2019 12 31
+/-5% +/-1,596
+/-5% +/-145,372
2018 12 31
+/-5% +/-40
+/-5% +/-6,420
+/-5% +/-172,945
(iii)
10
SET
2019 12 31 SET
5

187,574 2018 219,375
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(iii)
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2018 12 31

+/-5%
+/-5%
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2019 12 31
13.
(b)
2019 12 31
1
1 3
(14,615) (89,498) (104,113)
(1,802) (1,802)
(16,417) (89,498) (105,915)
2018 12 31
1
1 3
(8,408) (89,410) (97,817)
(13,664) (13,664)
(22,072) (89,410) (111,481)
1
2019 2018 12 31 1
(©
2019 12 31
69,977 2018 64,721

120,202 2018 91,429
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2019 12 31

13.

(©

(d)

15470 (2018 18528 ) 11)

3@ (9

()
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2019 12 31
13.
(e
1
2
3
2019 2018 12 31
14.
(a
19 2020 3
2020

(b) 2019 12 31

WHO

1,802

77/163

2020 1 8

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

1
2020 5 22
COVID-
2019 12 31



2019 12 31
14,
(© UK
2020 3 2
2019 12 31
15.

2020 5 22
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€))
2019 12 31
NAV

Advanced Info Service Public Company Limited 21,300 151,634 5.35
Airports of Thailand Public Company Limited 58,500 145,175 5.12
Amata VN Public Company Limited 35,224 5,627 0.20
AP Thailand Public Company Limited 275,000 68,474 242
Bangkok Bank Public Company Limited 13,500 72,193 2.55
Bangkok Life Assurance Public Company Limited 70,000 48,429 171
Bank of Ayudhya Public Company Limited 91,500 91,745 324
Birla Carbon Public Company Limited 44,000 58,824 2.08
Central PlazaHotel Public Company Limited 30,000 25,067 0.88
Charoen Pokphand Foods Public Company Limited 78,500 72,151 255
Delta Electronics (Thailand) Public Company Limited 40,000 71,524 252
Hana Microel ectronics Public Company Limited 40,000 46,123 1.63
Indorama Ventures Public Company Limited 70,500 82,470 291
Kasikornbank Public Company Limited 38,200 192,787 6.80
Land & Houses Public Company Limited 433,280 141,917 5.01
Major Cineplex Group Public Company Limited 112,000 94,519 334
Mega Lifesciences Public Company Limited 75,000 65,174 2.30
Minor International Public Company Limited 2,655 286 0.01
Namyong Termina Public Company Limited 463,100 59,745 211
Platinum Group Public Company Limited 190,000 25,909 0.91
Precious Shipping Public Company Limited 294,000 74,679 2.64
PTT Exploration Public Company Limited 18,753 78,033 275
PTT Globa Chemical Public Company Limited 57,000 108,590 3.83
PTT Public Company Limited 157,000 230,882 8.15
Quality Houses Public Company Limited 733,500 62,759 221
Rojana Indus Park Public Company Limited 491,400 83,761 2.96
Thai Oil Public Company Limited 30,000 69,937 247
The Siam Cement Public Company Limited 9,550 125,120 4.42
The Siam Commercial Bank Public Company Limited 47,000 191,644 6.76
Unique Engineering and Construction Public Company Limited 266,700 64,179 2.27
WHA Corporation Public Company Limited 580,000 75,214 2.65
Wice Logistics Public Company Limited 412,000 30,844 1.08

2,715,415 95.83
Thai Beverage Public CompanyLimited 48,100 31,922 1.13

2,747,337 96.96
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2018 12 31
NAV

Advanced Info Service Public Company Limited 24,500 130,641 3.76
Airports of Thailand Public Company Limited 99,000 196,623 5.66
Amata VN Public Company Limited 35,224 4,834 0.14
Bangkok Bank Public Company Limited 13,500 84,714 2.44
Bangkok Life Assurance Public Company Limited 70,000 56,801 163
Bank of Ayudhya Public Company Limited 91,500 108,188 31
Birla Carbon Public Company Limited 44,000 61,886 1.78
Bumrungrad Hospital Public Company Limited 11,000 63,756 183
Cal-Comp Electronic (Thailand) Public Company Limited 217,300 11,889 0.34
Charoen Pokphand Foods Public Company Limited 272,500 207,218 5.96
CPN Retail Growth Leasehold Property Fund 86,500 68,184 1.96
Delta Electronics (Thailand) Public Company Limited 68,400 146,949 423
Hana Microel ectronics Public Company Limited 40,000 40,804 117
Indorama Ventures Public Company Limited 70,500 118,226 340
Kasikornbank Public Company Limited 44,300 253,338 7.29
Land & Houses Public Company Limited 433,280 132,596 381
Major Cineplex Group Public Company Limited 105,000 66,862 1.92
Minor International Public Company Limited 165,800 174,257 5.01
Namyong Terminal Public Company Limited 700,000 107,326 3.09
Precious Shipping Public Company Limited 190,000 50,804 1.46
PTT Exploration Public Company Limited 18,753 65,795 1.89
PTT Global Chemical Public Company Limited 31,000 68,277 1.96
PTT Public Company Limited 157,000 223,246 6.42
Quality Houses Public Company Limited 733,500 59,405 171
Thai Oil Public Company Limited 30,000 61,437 177
Thai Union Group Public Company Limited 150,000 75,116 2.16
The Siam Cement Public Company Limited 16,750 225,750 6.49
The Siam Commercial Bank Public Company Limited 47,000 193,957 5.58
The Siam Makro Public Company Limited 40,000 39,567 114
Unique Engineering and Construction Public Company Limited 266,700 79,144 2.28
WHA Corporation Public Company Limited 580,000 76,736 221
Wice Logistics Public Company Limited 412,000 46,358 133

3,300,684 94.93
Thai Beverage Public CompanyLimited 286,600 128,391 3.69

3,429,075 98.62
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PHILLIP-AIZAWA TRUST - THAI FUND

STATEMENT OF FINANCIAL POSITION

31 Decembor 2019
Motes ] 208
UsD LS
ASSETS
Cash at bank L] 120202 91,429
Financial asscts at fair value through profit or loss ¥ 2,747,337 3AT0T75
Amounts due from brokers 4, 10 69977 4,721
Other assets | B4R 2873
TOTAL ASSETS 2939364 I 5HK.OR
e —_——
LIABILITIES
Accounts pavable and accreed liakilitics 14113 97 RIT
Redemptions payable | 02 13,664
TOTAL LIABILITIES 105915 111,481
EQUITY
Unit capital 12 2R3 A440 3476617
TOTAL LIABILITIES AND EQUITY 2939 364 3 588 (98
NUMBER OF REDEEMABLE UNITS IN ISSUE 11 15470 18,528
NET ASSET VALUE PER REDEEMABLE UNIT
{calculated in accordance with HKFRS) 183,16 |87 64

The accompanying notes are an iniegml pan of these Mnancial siatements,
3
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PHILLIP-AIZAWA TRUST - THAI FUND

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Year ended 31 December 2019

Moles

INCOME

Dividend meome
Interest income

EXPEMSES

Interest cxpense

Investment management foe
Trusiee fee

Management fee 5
Administration cxpenscs
Audit fee

Lepal and professional fees
Custody focs

Distribution fee

Agent company fee §
Withholding tax

Miscellancous expenses

Commission cxpenses

e

s

LOSS BEFORE INVESTMENT AND
EXCHANGE DIFFERENCES

INVESTMENT AND EXCHANGE
DIFFERENCES
Met reahised gains on financial asscts at fair value
through profit ar loss 8
Met change in unrealised losses on financial assers an fur
value through profit or loss ®
Exchange differences

LOSS FOR THE YEAR

TOTAL COMPREHENSIVE LOSS FOR THE YEAR

The accompanying notes are an inegral pan of these fMmancial sialcments,
o
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2019 s
1150 Lsn
111,316 146,913
. 21
111,316 146,034
4,150 3,560
22,448 29536
102,000 18,000
3,207 4219
22,460 22,520
41,460 A0h =50
33,653 33047
6,237 IE
I 134 21,007
6414 £,419
10,985 14,123
24,350 23,134
% 084 6,139
302,382 234479
(191,066) (#7.545)
176,171 206,291
(36,361) (587.530)
18,609 (476)
158,500 (381,715)
(32.55T) {469 260)
(32,557T) (469.260)
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PHILLIP-AIZAWA TRUST - THAI FUND
STATEMENT OF CHANGES IN EQUITY

Year ended 31 December 2019

Number of units

outsianding Unitcapial ~ Toml equity

UsD LsD

At | January 20158 21,273 4523955 4,523 955

Issue of redeemable units during the year 30 6283 6,283
Redemption of redeemable units during the vear (2,775) (584 361) (584.361)
Total comprehensive loss for the year - {4649 2640 (469 2600
AL 3| December 2008 and 1 January 2019 18,528 3470017 3476617
Fedemption of redeemable units during the vear (3.0k58) (GIOALIT) (6IGIT)
Total comprehensive loss for the vear - (32.55T (32.557)
At 31 December 2009 15470 2833449 2H33 449

The accompanying noles are an inegml pan of these financial siatements,
T
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PHILLIP-ALZAWA TRUST - THAI FUND
STATEMENT OF CASH FLOWS

Year ended 31 Docember 2014

CASH FLOWS FROM OPERATING ACTIVITIES
Total comprehensive loss for the year
Adjustmenis for;
Dividend mcome, net of withholding tax
Interest income
Infcrest expense
Purchase of financial assets at far value
through profit or loss
Proceeds from sales of financial assets at fur value
through profit or loss
Met realized gains on financial assets at fair value
through profit or loss
Met change in unrealised losses on financial
assets ot fair value through profit or loss
{Increase)/decrcase in amounts duc from brokers
Increase in accounts payable and accrued liabilities

Net cash provided by operations

Dividends received

Interest received

Intcrest paid

Met ensh flows provided by operating activitics
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuc of redeemable units
Pavments on redemption of redeemakble units
Net cash flows used in financing activines
MNET INCREASE IN CASH AT BANK

Cash at bank at beginning of the year

CASH AT BANK AT END OF THE YEAR

Maotes

The sccompanying noedes are an indcgral pan of these fMmancial sialcments,

8§
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2019
Usp

(32.55T)
(100,331)
4.1 5l;
(643, 069)
1464616
(176,171)
36,361
(5,256)
6,297
554,040
101,356

{4,150}

651,246

(622,473)
(622.473)
28,773
91429

120,202
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2018
UsD

(469 260)
(132, 7900
{21)
3,560
(B%0,434)
1,282,978
{206,291
SKT 530
856097
299
471,268
132 266
23
[3,560)
590,997

283
(595 4813

{580, 198)

[0, T9%
KOG30

91,429
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PHILLIP-ALZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

1. THE TRUST

Phillip-Aizawa Trust (the “Series Trust"y is an open-ended umbrella unit trust established under the
laws of Cayvman Islands pursuant 1o the werms of a master trust deed made by and between HSBC
Trustee (Cayman) Limited and FC Invesment Lid. (the “Manager”™) dated 10 November 20006, The
Trust is a regulated mutual fund under the Cayman Island Mutual Fund Law (2008 Revision). Phillip-
Adzawa Trust = Thai Fund (the “Series Trust™) is a Series Trust of the Trust eswhlished on the same
date as the Trust, The offering of units commenced on | December 2006 and the inifial offering
period was closed on 25 December 2006, The Series Trust commenced operations on 3 January HK7.
As at 31 December 2019, the Trust has only one series trust. Pursuant o the Offening Memorandum
as of July 2013, the Scries Trust’s Trustee is G.ALS, (Cayvman) Limited (the “Trusige™),

The investment objective of the Series Trust is to achicve consistent positive returns, Phillip Capital
Management {S) Limited {the “Investment Manager™) will invest for the account of the Series Trust
primarily, but not exclusively, in listed equities, non-voting depository recaipt (“NVDRs"), bonds,
warrants and other securitics and dervarives (ingleding options, forwards and futures) of such
securitics, issucd by companies established or carrying on business in Thailand, The Senies Trust may
therefore also invest up to 30 percent of the net asset value (“NAYT) in securities of such companics
listed owtside Thailand, The Investment Manager will net, as a matter of policy, scek contral over the
companics i which it invests for the account of the Senes Trust,

The Series Trust terminates on the earlicer of (1) upon 31 December 2106, or (i) if on any date, the
NAV is USDS 000,000 or less and the Manager, decides to erminate upon three months” notice 10
unitholders.

For the vear ended 31 December 2009, the Series Trust’s NAY has remaned below LSS (00 (HK)
ar USD2R33.449 (2008 USD3ATA61T) As the Manager and the Invesiment Manager have o
positive intention to continee the Series Trust, the Scrics Trust has not been terminated.

21 BASIS OF PREPARATION

These financial statements have been prepared in pecordance with Hong Kong Financial Reporting
Standards (“HKFRSs") (which mclode Hong Kong Accounting Standards (“HEKASs") and
Imterpretations) issucd by the Hong Kong Institute of Certified Public Accountants and accounting
principles gencrally accepted in Hong Kong,

These Onancial statements have been prepared under the histoncal cost convention, except for
financial assets and liabilines held at fur value through profit or loss, which have been measured at
fair value. These financial statements are presented in United States Dollars (“LUSD™).

The preparation of financial statements in conformity with HKFRSs requires management o make
Judgments cstimates and assumpnions that affect the amounts reported in the financial statemenis and
accompanying notcs. Management helieves that the estimates utilised in preparing the financial
statements are reasonable and prudent. Actual results could differ from their estimates.
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 December 2019

22 CHANGES IN ACCOUNTING POLICY AND DISCLOSURES

HEFRIC-Ini 23 Uncertuinty over fncome Tax Treatments

The interpretation addresses the accounting for income taxes when tax reatments involve uncertanty
that affects the application of HKAS 12, The interpretation docs not apply to faxes or levies ouside
the seope of HEAS 12, nor does it specifically include requirements relating (o interest and penaltics
assaciated with uncertiin tax reatments. The interpretation specifically addresses the following:

. Whether an entity considers uncenain tax treaiments scparately

L] The assumptions an entity makes about the examination of ax reatments by axation
authorities

. How an eniity determines taxable profits (tax losses), tax bases, unused tax losses, unused
tax eredits and tax rates

. How an entity considers changes in facts and circumstances

The interpretation has had no impact on the financial position or performance of the Series Trust.
23 ISSUED BUT NOT YET EFFECTIVE HKFRSs

Amendments to HKAS | and HKAS 8

Effccuve for annual peniods beginming on or after | January 2020

The amendments © HEKAS | and HKAS 8 were issued in January 20019 1o align the definition of
“material” across the standards and o clanfy ceriin aspects of the defininon. The new definition
states that information is material if omitting, misstating or ohseuring it could reasonahly be expected
1o influence decisions that the primary users of general-purpose financial statements make on the
basis of those financial statements. The amendments clarify that materiality will depend on the nature
ar magnitude of information, or both.  The amendments are effective for annual reporting penods
beginning on or afier | January 2020 and are not expected to have a significant impact on the Serics
Trust's financial statements upon adoption,

kS SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Fimancial instrumenis

(i) Classification
In accordance with HEKFRS 9, the Series Trust classifies s financial assets and financial labilities
al imitial recogmuon mto the catcpornics discussed below,

In applying that classification, a financial asset or fAinancial hakdlity s held for trading if2

(a} It 15 acquired or incurred principally for the purpose of selling or repurchasing it in the near teom;
or

i) Om initial recognition, it is part of a portfolie of identificd financial instruments that are managed
together and for which, there is evidence of a recent actual pattern of short-term profit-taking; or

() It is a denvabive (excepd for a derivative that 15 a financial puarantee contract or a designated and
effective hedging instrument)
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 December 2019

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments (continued)

{1} Classification (continued )

Financiel assels

The Series Trust classifics its financial asscts as subscquently measurcd at amortiscd cost or measured
an fair value through profit or loss on the basis of both:

. The entity's business model for managing the financial gssets

. The contraciual cash flow charscteristics of the Anancial asset

Fimancial asseis measwred af FFPL
A financial asset 1s measured at FVPL f
(@) Its contracial terms do not give rise to cash flows on specified dates that are solely payments
of principal and mterest (SPPI) on the principal amount outstanding; or
(b} It is not held within a business model whose objective is cither to collect contractual cash
flows, or to both collect comractual cash flows and sell; or
(b At mital recogmition, it is wrevocably designated as measured ot FVPL when doing so
climinates or sipnificantly reduces a measwrement or recognition mconsistency that would
otherwise arise from measuring assets or liabilities or recognising the gains and losses on them
on different bases.

The Serics Trust includes in this category instruments held for trading. This category includes cquity
instruments which are acquired principally for the purpose of generating a profit from short-term
flucivations in price. This category also includes derivative contracts in an asset position,

Financial assets measwred of ameriised cost
The Series Trust includes in this category cash and cash held at brokers, dividends reccivables and

other receivables.

Impairment of financial assets

The Series Trust holds receivables which have maturities of less than 12 months at amortised cost
and, as such, has chosen to apply an approach similar 1o the simplified approach for ECLs under
HKFRS @ to all its receivables. Therefore, the Sertes Trust does not trmck changes in eredit nsk, but
instead, recognises a loss allowange based on lifctime ECLs at each reporting date.

The Senes Trust's approach w ECLs reflects a probabilityv-weighted outcome, the value of money
and reasonable and supporable information that is avaslable without undue cost or offort af the
reporting date about past events, current conditions and forecasts of future economic conditions.

The Series Trust uses the provision matrix as 3 practical expedient io measure ECLs on receivables,
based on days past due for Series Trust of receivables with similar loss patterns. Receivables are
Series Trust's based on their noture, The provision matrix 15 based on histoncal observed loss rates
over the expected life of the receivables and is adjusted for forward-looking cstimates.
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 December 2009

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
Financial instruments {continued)
(i Classification (continued)

Perecogmipion (under HEFRS 9)

Fimangial assets are derccognised when the rights to reccive cash flows from the assets have expired:;
or where the Series Trust has transferred 15 contractual rghts to receive the cash flows of the financial
asscts and has transfermed subsiantially all the risks and rewards of ownership: or where conirel is not
retained.

(1) Recogmbon
The Serics Trust recogmises a financial asset or a financeal hability when, and only when, it becomes
a party o the contractual provisions of the msliument.

Purchases or sales of financial assets that require delivery of assets within the time frame generally
established by regulation or convention in the marketplace (regular wav trades ) are recognised on the
wade date, i.c., the date that the Series Trust commits te purchase or sell the asset, Realised gains and
lesses on sale of financial instruments are caleulated on a first-in, first-out (“FIFO™) basis and are
dealt with in the statement of profit or loss and other comprehensive ingome.

(id Initial measurement
Financial instruments at fair value through profit or loss are recorded in the statement of Tinancial
position . fair value, All transaction costs for such instruments are recognised directly in the
statement of profit or loss and other comprehensive income.

Other receivables and other financial linbilitics are measured mitially at their fair value plus any
dircetly atinbutable incremental costs of acquisition or issue.

(1) Subsequent measurement
Adfter instial measurement, the Series Trust remeasures Ninancial instruments at Fair value through
profit or loss at far value.

The fair value of investments raded in active markers at the reporting dare is based on their last rrade
prices, without any deduction for transaction costs. 1 o quoted market price is not available on a
recognised stock exchange or from o reputable broker/counterparty, the fair value of the financial
mstrumcnis may be estimared by the Manager or the Investment Manager using valuation techmigues,
including use of independent broker’s quotations, recent arm's length market transaction, reference
1o the current fair value of another instrument that 13 substantially the same. discounted cash MNow
techniques, option pricing models or any other valuation technique that provides a reliable estimaic
of prices obtamed in actual market ransactions, The estimate and presumption of the fair value of
financial instruments may differ from the values that would have been used had a ready market
existed, and the differences could be material, None of the financial instruments were estimated by
the Manager or the Investment Manager using these technigues for the years ended 31 Docember
2019 and 200X,
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 December 2019

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES { continued)
Financial instruments {continued)
(v} Subsequent mcasurement (continued)

Subsequent changes in the fair value of those financial instruments are recorded in the statement of
profit or lass and other comprehensive income,

{v) Derecognition

A financial asset {or, where applicable a part of o financial asset or part of 2 Serics Trust of similar

financial assets) is derecogmised where:

*  The rights to receive cash flows from the assct have expired; or

= The Series Trust has transferred its rights to recerve cash flows from the asset or has assumed an
obligation o pay the received cash flows in full without material delay to a third party under a
“pass-through” armngement; and

#  Fither () the Serics Trust has rransferred substantially all the risks and rewards of the assct, or
i b} the Series Trust has neither transferred nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asser.

When the Series Trust has transferred s mghts to receive cash flows from an assct (or has entered
into a pass-through arrangement), and has neither ransferred nor retained substantially all the risks
and rewards of the assct nor transfemred control of the asset, the asset is recognised to the extent of
the Series Trust's continuing involvement in the asset.

Fair valuc my remeit
The Serves Trust measures its investments in fnancial instruments at fair value ai the end of cach

repariing year.

Fair value is the prce that would be recerved to sell an asset or paid o transfer a hability in an orderly
fransaction between market pamicipanis at the measurement date. The fair value measurement is
based o the presumiplion that the transacion 1o sell the asset of transfer the liability tikes place either:
= Im the principal market for the asser or liability, or

- Inthe absence of a principal market, in the most advantageous market for the asset or liability,

The principal or the most advaniageous market must be accessible 1o by the Serics Trust,

The fair value of an asset or o hability 15 measured wsing the assumptions that market participants
would use when pricing the asset or iability, assuming thai market participants act in their cconomic
best mterest.

The Series Trust uses valuation technigues that are appropeiate in the circumstances and for which

sufficicnt data arc available to measure fair value, maximising the usc of relevant ebservable inputs
and minsmising the use of unobservable mputs.
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PHILLIP-ALZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Interest income
Imterest mcome 15 recognised in the statement of profit or loss and other comprehensive income for
all interest-bearing financial instruments using the cifective interest method.

Dividend mgome

Dividend income is recognised when ihe righi to receive the payment is esiablished. Dividend income
1= presented gross of any non-recoverable wathholding taxes, which are disclosed separately as an
expense in the statlement of profit or loss and other comprehensive income.

Expenses

All expenses, including management fee, investment management fee, trustee fee, and all other
cxpenses are recognised in the statement of profit or loss and other comprehensive income on an
acerual basis,

Function ion n

The Series Trust's functional currency is the USD, which is the currency of the primary economic
cawironment in which it operates, The Serics Trust's performance is evaluated and s liquidity is
managed in USD. Therefore, the USD 15 considered as the currency that most faithfully represents
the cconomic effects of the underlying ransactions, evenis and condinons. The Senies Trust's
presentation currency 15 also the USD,

Forgign ¢

Transactions during the year, including purchases and sales of sceurities, income and expenses, are
translated ot the rate of exchange prevailing on the date of transaction. Monetary asscts and habilites
denominated in foreign curmencics are retranslated at the functional currency rate of exchange ruling
at the reporting date.

Forcign currency transaction gains and losses on fimancial instruments classified as at fair value
through profit or loss are included in the profit or loss in the statement of profit or loss and other
comprehensive income as part of the “net change in unrealised losses on financial assets at fair value
through profit or loss”™ or net realised gains on financial assets at fair value through profit or loss'.
Exchange differences on other financial instruments are included in the profit or loss i the statement
of profit or loss and other comprehensive income as “exchanpe differences™

Foreign ewrmency translation {continusd)
The rate of exchange in effect at 31 December 2009 was USD1 = SGID 3486, THE2G 9200 (2018:
LUSD] = JPY 1099504, SGD 3600 and THB32.56040).
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Met gain or loss on financial assets and liabilites st G value through profit or loss

This item includes changes in the far valwe of financial assets and lisbilities held for rading
or designated upon initial recognition as at fair value throwgh profit or loss and excludes inferest and
dividend income and expenses. Unrealised pains and losses comprise changes in the fair value of
financial mstruments for the year and from reversal of prior year’s unrealised gains and losses for
financial instrumenis which wene realised in the reporting year

Realised gains and losses on disposals of financial instruments classified as a1 fair value
through profit or loss are caleolaned using FIFO method, They represent the difference between an
mstrument’s imitial carrying amount and dispesal amount, or cash payments or receipts made on
derivative contracts (excluding payments or receipts on collateral margin accounts for such
InSETUMCnEs ),

Unit ¢npital

Re-classiffcation of vedeemable units

A puttable financial instrument is classified as an equity instrument if it has all of the following

features:

*  The mstrument entitles the holder to a pro rta share of the Senes Trust’s net assets in the event
of the Series Trust's hiquidation,

*  The instrument is in the class of instruments that is subordinate o all other classes of nstruments.

= Al financial instruments in the class of instruments that s subordinate wo all other classes of
imstruments have identical features

*  The instrument docs not include any contractual obligation to deliver cash or another financial
assel ather than the holder’s nghts (o a pro rata share of the Series Trust's net assels.

& The toial cxpected cash flows attributable fo the instrument over the life of the instrument are
based substantially on the profit or loss, the change in the recognised net assets or the change in
the fair value of the recognised and unrecognised net asseis of the Series Trust over the life of
the instrument,

In addition 1o the instrument having all the above features, the Series Trust must have no other
financial instrument or contract that has:

*  Total cash flows based substantally on the profit or loss, the change 1n the recognised net assets or
the change in the fair value of the recopmised and unrecogmised net asscts of the Scerics Trust, and

*  The effect of substantially restricting or fixing the residual return to the putiable instrument holders,

The Serves Trust's redeemable units meet the defimiton of puttable mstruments classificd as cquity

mstruments under the revised HEAS 32, Consequently, the Series Trust's redeemable units have
been classificd as cquily instruments.
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 December 2019

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued})

Unit capital {continued)

Re-classiffcation of redeemable wnits (continued )

The Serics Trust continuously assesses the classification of the redeemable wnits, I the redeemable
units cease to have all the features or meet all the conditions set out to be classified as equity, the
Senes Trust wall reclassify them as fimancial habilities and measure them at far value at the date of
reclassification, with any differences from the previous carrying amount recogmised in equity. 1F the
redeemable units subsequently have all the features and meet the conditions o be classified as equity,
the Series Trust will reclassify them as equity instrumenis and measure them at the carrying amount
of the habilities at the date of the reelassification,

The issuance, acquisition and cancellation of redeemable units are accounted for as equity
transactions. Upon issuance of units, the consideration received is included in equity,

Transaction costs incurred by the Scrics Trust in issuing or cquining (1S own equity instruments arg
accounted for as a deduction from cquity to the exient that they are incremental costs dircetly
altributable to the equity transacticn that otherwise would have been avoided.

Mo gain or loss is recogmised in the statement of profit or loss and other comprehensive income on
e purchase, sale, issuance or cancellation of the Series Trust's own oquily Instrments.

h an h equival
Cash and cash equivalents in the statement of financial position comprise cash on hand, deposits held
at call with hanks, and short-term highly liquid investments with ariginal mamritics of three months
or less when acquired, less bank overdrafis.

For the purpose of the statement of cash flows, cash and cash cquivalents consist of cash at bank.

Related partics
A party is considered to be related to the Sencs Trust if

(@) the party is a person or a close member of that person’s family and that person,
{1} has control or joint control over the Senes Trust;
(i) has significant influence over the Series Trust, or
(i) is a member of the key management personnel of the Scries Trust or of a parent of
the Series Trust; or
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Related partics {continucd)
(b} the party is an entity where any of the following conditions applies:
(i the entity and the Scries Trust are members of the same rust;

{1} ane entity is an associate or joint venture of the other entity (or of a parent, subsidiary
or fellow subsidiary of the other entity);

{1} ihe entity and the Series Trust are joint veniures of the same third pariy;

{1v) one cntity 15 a joint venture of a third entity and the other entity is an associate of
third enrity,

v the catity is a post-cmployment benefit plan for the benetit of emplovees of cither
the Series Trust or an entity related 1o the Senes Trust;

{vi)  the entity is controlled or jointly contralled by a person identified in (a);

(vii} o person identified in (aii) has significant influcnce over the cntity or 15 2 member
of the key management personnel of the entity (or of a parent of the entity); and

(viii)  the entity, or any member of a group of which it is a pant, provides key management
personnel services to the Series Trust or to the parent of the Seres Trust,

A n from)| T

Amounts due from a broker include margin accounts and receivables for secuntics sold that have
been contracted for but ol yvet delivered on the reponting date. Amounts due 1o a broker are pavables
for secunties purchased that have been contracied for but not yet delivered on the reporting date,
Reter toaccounting policy for “other financial assets and liabilities™ for recognition and measurement.

a4 RELATED PARTY TRANSACTIONS

Under the Master Trust Deed, the Manager is responsible for management of the invesiments and
reinvestment of the asscts of cach serics trust and for the issuc and redemption of units. Detals of the
fees o which the Manager is entitled are provided in note 5 to the financial statemenis,

The Manager has delegated its investment management responsibility and the exercise of all rights
of vating conferred by any investment of the Series Trust to the Investment Manager pursuant 1o the
Investment Management Agreement, Details of the fees to which the Investment Manager is entitled
are provided innote 5 to the financial statements,

Margin accounts are opened with brokers, Phillip Securitics { Thailand) PCL and Phillip Futures Pre,
Lid., related companies of the Investment Manager, whereby the brokers agree o provide the
brokerage services i relation to fulures contract ransactions. As at 31 December 2009, cash balance
of USDG6S.977 (2015; USD64,721) was placed with Phillip Secunties (Thaland) PCL and Phillip
Futures Pre. Lid. in an interest beanng account (see nole 10),

Apart from the above, there were no contrets of significance in relation 1o the Series Trust's business

e which the Series Trust was a party or 10 which the Manager had a material interest, whether directly
or indirectly, at the end of the vear or at any time during the vear
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PHILLIP-ALZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

5. FEES

Investment management fee
The Investment Manager i entitled (o receive an investment management fee, calculated at an annual
rate of 0, 7% on the NAY of the Series Trust at cach valuation day, payable monthly in arrears,

The investment management foe for the year ended 31 December 2009 was USD22 448 (2015
USDI9.536). As at 31 December 2009, an investment management fee of LISD G600 (2018:
LSD2 11Ty was payable to the Investment Manager.

- ;
The Trustee i1s entitled 1o receive a trustee fee, caleulated at an anoual rate of 0. 1% (2003: 0.1%) on
the NAY of the Series Trust at cach valuation day, pavable monthly in arrears, subject to 4 minimm
maonthly povment of USDE S00 (200%; USDN,500), The minimum payment increase was cffcetive
from | January 2009,

The trustee foc for the year ended 31 Docember 2009 was USDIO2 (600 (201 8; USDIR 00K), As at
31 December 2019, a trustee fee of USDE 500 (201 8: USD1 500 was payable to the Trustee.

Management foe
The Manager is entitled 10 receive a management fee, calculated at an annual rave of 0. 1% on (e
NAY of the Series Trust at cach valuation day, payable monthly in arears,

The managensent fee for the year ended 31 December 2009 was USD3 207 (2001 8: USD4. 2197, As at
31 December 2009, a management fee of USD237 (2014 USD302) was pavable 1o the Manager,

Performance fee
The Investment Manager 15 also entitled to recerve an annual performanee fee of 1% of the increase
in the NAY per unit (before deduction of the performance fee) at the end of the relevant quarter if the
NAV per unit exceeds the highest of the MAY per unit (before deduction of the performance fee) as
at the end of any of the preceding calendar quarters per average number of units in issuc during the
relevant quarter.

There was no performance fee charged for the years ended 31 December 2009 and 2018, As at 31
Deeember 20019 and 2008 there was no performance fee payable to the Investment Manager.

Distribution fee
The Distributor, Aizawa Secuntics Co. Lid,, is entithed 1o receive a distnibution fee, calculated at an
omnal rate of 0.5% on the MAY of the Senes Trust at cach valuation day, payable monthly in arrears.

The distribution fee for the year ended 31 December 2009 was USD16,034 (2018: USD21.097). As

ot 31 December 2019, a distribution fee of USDIIS6 (2008 USD1.512) was payable 1o the
Distributor,
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31 Decomber 2019

5, FEES {continued}

Agent company fee

The Agent Company, Ajzawa Secunties Co. L., 15 entitled 10 receive an agent company fee,
calculared at an annual raie of 0.2% on the NAY of the Serics Trust at cach valuation day and payable
monthly in arrears,

The agent company fee for the vear ended 31 December 2019 was LSTH 814 (2018; USDR 439), As
at 31 December 2009, an agent company fee of USDE74 (2018: USDG05 was pavable o the Agent
Company.

. TAXATION

Under the current laws of Cayman Islands, there is no income tax, corporation tax, capital gains tax
ar any other kinds of tax on profits or poms.

The Trust has received an undertaking from the Governer-in Council of the Cayman Islands to the
effect that, for a peniod of 30 vears from 10 November 2006 (date of establishment), no lvw that is
hereafter enacted im the Cayman Islands imposing any tax on income will be levied on the Trwst,
In punsdictions other than the Cayman Islands, in some cases foreign txes wall be withbeld a1 source
of dividends and interest received by the Senes Trust,

T, DISTRIBUTION

No disinbution was paid or payable for the vears ended 31 December 2009 and 2018,

. FINAMNCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

2019 2019
Usy UsD
Cost Fair Value

Financial assets at fair value through profit or loss
= Listed equitics 2,907 304 2,747 337
Tetal financial asscts at farr value through profit or loss 2,907 304 2,747,337
28 20108
UsD UsD
Cost Fair Value

Financial assets at fair value through profit or loss
- Listed equities 3,577,037 3429075
Total financial asscts at fair value through profit or loss 3570037 3429075
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NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

E. FINAMCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS {contimucd }

Net gains/{losses) on financial assets al 2019 Ane
fair value through profit or loss UsD uUsD
- Realised 176,171 206,291
= Unrealised {36,361) (387 .530)
Total net gains/{losscs) 139810 (381,239)

A detailed unaudited portfolio histing is set out on pages 1Y fo 30,

9, CASH AT BANK

g 2018
Ush UsD
Cash at bank 120,202 91429

Balances of USD 20,202 {201 8; USDE91 429 were held with Sumitomo Mitsui Trust Bank, Limited
{London Branch)'s (formerly Sumilomo Mitsui Trust {UK) Limuted) global sub-custodian, Brown
Brothers Hammiman & Co., as of 31 December 2019, Interest income eamed from cash at bank for the
vear ended 31 December 20049 amounted 1o USDH (2008: USD21), Sumitomo Mitsui Trust Bank,
Limited {London Branch) (formerly Sumitomo Mitul Trust (UK) Limited) 55 an affiliate of the
Trustee

o, AMOUNTS DUE FROM BROKERS

20149 2018
UsD UsD
Margin account #0077 64,721

11. NUMBER OF REDEEMABLE UNITS IN 155UE
Units may be issued on any Dealing Day to Eligible Investors at a subscription price cqual to the
prevailing NAV per Unit caleulated as at the relevant Dealing Day. Dealing Day is cach Business
Day or such ather day or days as the Manager, after consultation with the Trustee, may from fime to
tinie determine in respect of the Seres Trust,
Each Unitholder may request a repurchase of Units by the Series Trust. Bepurchases may occur on a
Repurchase Day, Units will be repurchased at the NAY per Unit as at the relevant Repurchase Day.

20

96/163



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

PHILLIP-ALZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

11 NUMBER OF REDEEMABLE UNITS IN ISSUE {contimued)

Repurchase Day is each Business Day or such other day or days as the Manager, after consultation
with the Trustee, may from ime 10 tme determine in respect of the Serics Trust.

Mo units may be repurchased during any period when the caleulation of the N A has been suspended.
The Manager may, with the prioe agreement of the Trustee, or will, if the Manager so determings in
its absolute discretion, suspend the determination of the NAV of a Series Trust (and therefore the
MNAY of the Umits of such Senes Trust) at any time for a penod not exceedmg one month if the
Manager, or the Trustee, as the case may be, is of the opinion that there is good and suificient reason
to dos 50 having regard to the interests of the unitholders of such Senies Trust,

The movement in the number of redecmable units in issuc is as follows:

X9 kI E
At beginning of year 18,528 21,273
Iszue of umis durimg the year - 10
Redemprion of units during the vear {3.058) (2,775)
At end of year 15470 18,528

12, UNIT CAPITAL

The Series Trust's eapital is represented by the redeemable units in the Series Trest, and shown as
NAV per redeemable umit in the statement of financial position, The redeemable wnits can be put
back o the Series Trust, and an issue or repurchase of units may take place on any dealing day.
Subscriptions and redempiions of units during the year are shown in the statement of changes in
equity.

In accordance with the Offering Memorandum, invesimenis are stated ai the last traded prices for the
purpose of determining NAY per unit for subscriptions ond redemptions and for vanous fee
caleulations. There was no difference between the valuation of investment position as prescribed by
HEKFRS 13 and the methodology indicated in the Series Trust's Offering Memorandum as at 31
December 2019 and 2005,

As at 31 December 2009, the Series Trust had USD2 833,449 (2018; USD3476,617) of putiable
Mnancial nsirmenis classified as equity and 15,470 aniis (2008; 18,528 wuis) inissue.

15 FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES
The Series Trust is exposed to market risk {including interest rate, ewrrency and equity price risk),
hquidiey nisk and credin risk ansing froan the financial mstruments of holds, The risk management
objecuve of the Series Trest is 1o mmplement sirategies 1o minimise potennal losses so as o mibgaie

potential adverse effects on the Senes Trust's financial performance, The Investment Manager has
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31 December 2009

13: FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (contimued)

cstablished sk management procedures o assure compliance with the investment policy and restinctions
of the Series Trust The procedures include regular menitoring of portfolio performance and performing
compliance review with applicable investment restrictions,

The Manager of the Series Trust 15 responsible for the daily operanon of the Series Trust [ is also
responsible for the management of the Serics Trust's assets and izsue and repurchase of the units

The Manager entrusts the management of the Series Trust’s asseis 1o the Investment Manager. The
Invesmment Manager has a tcam of ten fund managers and analvsts, and reponis to the Chiet
Invesiment Officer (“CIO7), The Investment Manager's fund managers respensible for the Series
Trust are gach responsible for stating their opinion with respect to the Series Trust's investments.
That responsibility includes investigating and analysing the trends in the macro economy and the
markets, monitoning the results of their shares, selecting and analysing shares, and making final
recommendations on investment strategics and issue selections. When the fund managers carry out
their functions of monmitering and analysing investments, they will use considerable amounts of
rescarch and other information that the Investment Manager collects regularly fram a wide network
of relevant sources, such as brokers, analysts, management and other people relatcd to the relevant
transactions.

Invesiment decisions are mainly made at the weekly meeting of the Investment Manager's Investment
Comminee. The Invesiment Committee has three members who ane also members of the investment
team and this includes the C10. The major role of the Invesiment Commnee — which is chaired by
the CI0), whao is the Investment Manager’s miain investment officer and sirategist — is to hear reports
on and investigate investment recommendations from the fund managers and to make decisions on
porifolio strategies, asset distnbution, issue selection, and porifolio changes. The lead fund manager
15 tasked to execute the investment decisions which are made at the Investment Committee, The lead
fund manager is assigned o monitor the overall performance of the Seres Trust. The Invesiment
Manager reviews the valuation report prepared by the Administrator of the Serics Trust to ensure that
the Series Trust's valuation is conducted appropriately.

The Serics Trust's assets and liabilitics comprise financial insruments which include;

. Investment in listed equitics and NVDRs. These are held in accordance with the Serics Trust's
investment objcctives and policies,

s Future contracts. These are held in accordance with the Series Trust's investment objectives and
policies; and

. Cazh and short-torm debtors and creditors that anse direetly from s investment activitics.,
{a) Market Fask

Market risk is the risk that the fair valug or fumre cash Mows of financial instruments will Muctuae
due to changes in market variables such as interest rates, foreign exchange rates and equity prices,

A derailed investment portfolio listing of the Serics Trust as at the end of the reporting vear 1s 5¢1 out
on pages 29 (o 3,

B
)
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PHILLIP-ALZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 December 2009

13, FINAMNCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
() Market Risk {continued)
) dnreress Rose Risk

Interest rate risk 15 the rsk that the value of a financial instrument and future cash Mows will
fluchuate as a resuli of changes in market inferest rafes,

The majority of the Series Trust's financial asseis were equity shares and other instruments which
neither pay interest ner have a manrity date. As a resull, the Series Trust was not subjeet to
sigmificant amount of risk due 1o fluctuatons in the prevailing levels of market interest rates. The
Series Trust's exposure 1o interest rate risk on its cash is disclosed in Note 9,

i} Crrvency Risk

Currency risk is the nisk that the value of a financial instrument will fluctunte due 1o changes in
foreipm exchange rates. Thie Serves Trust 1s exposed o currency risk on i3 investments which are
denominated in currencics other than the USD, Accordingly, the value of the Serics Trest's asscts
miay be affected favourably or unfavournbly by Auctuations in curmrency mates and therefore the
Semes Trust will pecessarily be subject o currency risks. Duning the vear, the Senes Trust
mvested in secuntics and held cash denominated in Singapore Dellars (SGD) and Thai Bahe
(THB).

The primary purpose of the Serics Trast's foreign currency hedging activitics is to protect against
the valanlity associated with investments and other assets and habilines denominated in foresgn
currencies in the normal course of business, Increases or decreases in the fair valuwes of the Series
Trust's forcign-currency-denominated financial assets and liabilitics are partsally offset by gains
and losses on the economic hedging instruments. For the vears ended 31 December 2009 and
2018, no hedging technigues were used.

The financial instruments that expose the Series Trust to significant foreign currency risks are
disclosed as follows:

Al 31 December 2019

Original corrency JPY SGD THBE Toal
UsD UsD LSD UsD
Assels
Cash at bank . . 120,202 120,202
Financial assets a1 fair value
through profit or loss - 31922 2715415 2,747,337
Amounts dug from brokers - - 69,977 69,977
Oither assets z = 1 848 1 5%
Total assels - 31922 2907 442 2934 304
23
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PHILLIP-ALZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

13, FINAMNCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
{2} Market Risk {(continued)
fii) Crrrency Risk (continued)

Al 31 December 2008

Original corrency IPY SG0 THE Total
UsD LISD LS LsD
Assels
Cash at bank RBOE - 90,621 91,429
Financial assets at fair value
through profit or loss . 128391 3300684 3429075
Amounts due from brokers - - 64 T2 64,721
Other assets - - 2.873 1873
Total assets RO 128 39] 1458 g0 3,588 008

The analysis below shows management™s best esimates of the effect of a reasonably possible
movemnent of the curreney rates against the USD with all other variables held constant on the
statement of profit or loss and other comprehensive income as at 31 December 2009 and 2015,
A negative amount in the table reflects a potennal net reduction in statement of profit or loss and
other comprehensive income and statement of changes in equity, while a positive amount reflects
a nel potential ncrease. In practice, the actual trading results may differ from the below
sensitivity analysizs and the difference could be material,

Al 31 December 2009

Curreney Change in Currency Rate (%0) Effect on net assets & profits (USD) |
SGD +-5% +/-1.596
THB +/-5% +-145,372 |

Al 31 December 2018

Cumency Change in Currency Rate (%) E ffect on net assets & profits (LSD)
JIPY +i=-5% +i-H
SG0D +-5% +i-6,420
THE +/-5%, +/-172.045

24
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PHILLIP-ALZAWA TRUST - THAI FUND

NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

13

FINAMNCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
() Market Risk {continued)
fHi) Bty Price Risk

Equity price risk 15 the risk of unfavourable changes in the fair values of equinties decrease as a
result of changes in the level equity indices and the value of individual uniis. The equity price
risk exposure anses from the Series Trost's investment portfolio. As all of the Senes Trust's
equities are carmed ar fair value with fair value changes recognised in the statement of profit or
loss and other comprehensive ineome, all changes i market conditions will directly affect net
Imvestment income.

Equity price risk is managed by the Series Trust's Investment Manager through deliberate
securitics selection, and diversification of the investment portfolio whereby the maximum value
of the Serees Trust's holding of securitics issucd by any single issuer docs not wsually exceed 1079
of its nct asscts attnbutable to unitholders, The Investment Manager of the Serics Trust also
eloscly monitors the Stock Exchange of Than ("SET) index so as to anticipate the fluctuation in
the value of individual wnits,

Al 3] December 2009, i s reasonably expected by the Invesiment Manager that a possible
merease’ decrease of 5% m SET index, with all other vamables held consiant, would
increase/decrease the financial assets at fair value through profit or loss and sccordingly, the net
assels by approximately USDIRT ST4(2018: USD219.375). In practice, the actual trading resulis
may differ from the helow sensitivity analysis and the difference could be material

Effeet in Effect on

financial asscls at fur valuee el assels

Change in SET mdex through profit or loss and profits

Usp

2009 +j=5%% +/-0,62% +/-187. 574
s +faS% +-0,3 % +/=219.375

(b) Liquidity Risk

Ligquidity nsk 15 the nsk that the Series Trust will encounter difficulty in raising funds o meet
commitments associated with financial asscts or in meeting unitholder redemption requests. Liguidity
risk may result from an inability to realise the financial instrument timely an its fair value, Also,
substantial redemptions of units at the request of unitholders may cxpose the Serics Trusts to liguedity
risk as it could require the Investment Mamager w0 liquidate investments of the Scries Trust more
rapidly than otherwise desirable and at less favourable prices 1o fund the redemptions, unless e
Muanager 15 able o bormow the necessary cash for such redemprions, For the vears ended 31 December
2019 and 2018, no such borrowings have arisen.
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PHILLIP-ALZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

13: FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
i) Ligquidity Risk (continued)

The market for relatively illiquid securitics wends to be more volatile than the market for more liquid
securities, Investment of the Series Trust's assets i relatively illiquid securitics may restrct the
ability of the Investment Manager to dispose of the Series Trust's investments ata price and time that
it wishes to do so. The Series Trust's listed secunities are considered to be realisable as they are all
listed on vanous stock exchanges, but the hguidity conditions for smaller companics can vary
significantly in different market conditions. It is expected that there will be market impact cosis if the
Senies Trust decides to liquidate its investment in 2 short time frame.

At 2] December 2019 Less than 1-3
I month months Tonal
UsD usp Ush
Accounts payable and accrued liabalitics {14.615) {89 498) {104,113)
Redemptions payable {1.802) - (1.802)
Total habalities (16.417) {89 498) (105,51 5)
At 31 Docember 20108
Less than 1-3
| month maonths Toml
UsD LUsSD LsD
Accounts payable and acerued liabalities {EADR) (ReA10) (97817}
Redemprions payable (13.664) - {13,664)
Total liabilitics (22.072) (89410 (111,481)

The Serics Trust manages its lguidity risk by mvesting predominantly in securitics that it expects to
be able 1o liguidate within | month or less, As at 3] December 2009 and 2018, the expected liguidity
of aasels held was less than | month.

{ed Credit Risk

Credit nsk is the risk that a counterparty to a financial nstrument cavses financial loss for the Series
Trust by failing to discharge an obligation, The Serics Trust will be subject to the possibility of
insolvency, bankruptey or default of a counterparty with which the Serics Trust trades, which could
result in substantial losses to the Series Trust.
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 December 2019

13; FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES {contimued)
(eh Credit Risk {contimued)

As at 31 December 2009, the Serics Trust was mainly exposed (o credit risk on the amounts dug from
brokers of USDES,977 (2018: USD64,721) and deposits that the Series Trust had placed with Brown
Brothers Harmman & Co., wath the total amounting to LISD 200202 (2018 USDS] 429).

All rransactions o listed imvestments are settled on o delvery versus payment basis using approved
brokers. The risk of default is considered minimal, as delivery of securities sold is only made when
the Series Trust's custodian bank has received payment, For a purchase, payment 18 made onee the
securities have been recerved by the Senes Trust's custodian bank. The trade wall fail if either party
fails to meet their obligation.

Bank balances are placed with reputable financial mstitstions.

Risk concentrations of the maximtm expostre fo oredil visk

Concentrations of credit nsk exist when changes in economic, mdustry or peographic fctors affect
counterpartics whose aggregate credit exposure is significant in relation to the Scrics Trust's total
credit exposure, The Scrics Trust's porifolio of fimancial instruments is diversified along mdusiry,
product and geographic lines, and transactions are entered into with a range of counterpartics, thereby
mitigating any significant concentration of eredit nisk,

Therefore, the Senies Trust does nol expect 1o incur material credit losses on s financial insrumenis.

(dl

Capital Management

The Serics Trust’s capital 15 represented by outstanding redecmable units im issue, Currently, the
Series Trust has 15,470 unus {(2018: 18 528 units) in issue (note 11).

The investment objective of the Series Trust is to achieve consistent positive retums by investing into
publicly rraded or privately isswed common stocks, preferred stocks, stock warrants and rights, honds
or other derivative instruments within the investment policy of the Series Trust,

The Investment Manager may emporarily invest the Sericg Trust's available monies i financial
instruments such as fised time deposits, money market instruments or other cash equivalents, In
addition, the Investment Manager may, from time to time, make direct investments in secunitics or
other Anancial instruments for mMINZalng or risk management puiposes.

The Seres Trust does not have any extermally imposed capital requirements or capital requircments
on the subscriptions and redemptions of shares. The relevant movements are shown in the statement
of ehanges in equity. In accordance with the objectives outlined in note 1 and the risk management
policies in notes 13 (a) o (), the Series Trust endeavors 1o achieve capital appreciation, whilst
maintaining sufficient liquidity to meet redemption requests, such liquidity heing augmented by the
holding of liguid nvestments and notice perods for redemption reguests.
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PHILLIP-ALZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

13, FINAMCIAL RISK AMD MANAGEMENT OBRJIECTIVES AND POLICIES {continued)
{e} Fair value estimation

The fair value of financial asses and financial labilities are determined as follows:

*  The fair value of financial asscts traded in active liquid markets are based on quoted market prices
at the close of rading on the reporting date. The quoted market price used for financial assets of
the Fund is the last raded price provided that such price is within the bid ask spread thar are most
represendative of the fair valuc,

The Investment Manager considers tha the carrying amounts of the financial assets and financial
liabilitics recorded at amortised cost in the financial statements approximate their fair valecs.

The Senes Trust uses the followmng hierarchy for delermimng and disclosing the fair valee of
finnmcial instruments by valuation technigue;

Lewvel 1: Quoted (unadjusted ) market prices in active markets for identical assets or liahilities

Level 2 Valuation techniques for which the lowest bevel input that iz significant to the fair value
measurement is dirgctly or indircetly observable

Level 3: Valuation techniques for which the lowest fevel input that is significant (o the fair value
measurement is unobservable,

As at 31 December 2009 and 2008, all the financial assers at fair value through profit and loss were
classified as Lewvel 1,

A detailed unaudited investment portfolio listing is sct out on pages 2% (o 30,

14, EVENTS AFTER THE REPORTING YEAR

{a) In preparing these financial statements, management has evaluaied and disclosed all maternial
subscquent cvents up o 22 May 2020, which is the date that the financial statcments were
authorised for issue. Subsequent 1o the end of the financial vear, the COVID-19 putbreak was
declared a pandemic by the Waorld Health Organization in March 2020. As the cuthreak of
COVID-19 occurred after 31 December 2009, its impact is considered an ¢vent that is indicative
of conditions that afose after the reporting period, and aceordingly no adjustments have been made
o the financial statements as at 31 December 2009 for the impacts of COVID-19,

The outbreak of COVID=19 in carly 2020 and the response of Govermments in dealing with the
pandcmic has had significant impact on global financial markets and economic activity, The
Trustee will pay close attention to the development of the COVID- 19 outbreak and evaluate its
mpact on the financial posiion and operating results of the Senes Trust. We do not consider it
practicable to provide a quantitative of qualitative eatimate of the potential impact of the outbreak
on the Series Trust at this time.  As at the date of report issuance, the Series Trust has maintained
its liquid capital requirements at all tmes sinee the end of the reporting period. The Trustee will
continue to remain alert to the situation and monitor its cashilow and capital requirements.,

28
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PHILLIP-AIZAWA TRUST - THAI FUND

NOTES TO FINANCIAL STATEMENTS

31 Decomber 2019

(b} The redemptions pavable pmounting to USD E02 as at 31 December 2019 were paid i full on
8 January 2020,

(e} Sumitomo Mitsm Trust (UK) Limated” mtegration into “Sumitomo Mitsui Trust Bank, Limied
{London Branch)™

“Sumitoma Misui Trust (LK} Limited™ itegrated their custody business mito “Sumitomo Mitsu
Trust Bank Limited, (London Branch)” on 02™ March 2020 following both UK and Japanesc

regulatory approvals. [ts ultimate parent which is Sumitomo Mitsui Trust Holdings, Inc a Japanese
company quoted on the Tokyo Stock Exchange remains unchanged post the integration.

Other than those disclosed above, no subsequent events have occurred that would require adjusmment
or disclosure and have a material effeet on the financial statements as at 31 December 2019,

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and avthorised for 1ssuc by the Trustee and the Manager on
22 May 2020,
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PHILLIP-AIZAWA TRUST - THAI FUND
UNAUDITED PORTFOLIO LISTING

31 December 2019

Financial a ir value th fit orl
Listed Equities

Thailand

Advanced lofo Service Public Company Linuted
Airports of Thailand Public Company Limited
Amata VN Public Company Limited

AP Thailand Public Company Limited

Bangkok Bank Public Company Limited

Bangkok Life Assurance Public Company Limited
Bank of Ayudhya Public Company Limited

Birla Carbon Public Company Limited

Central Plaza Hotel Public Company Limited
Charoen Pokphand Foods Public Company Linmied
Delta Electronies { Thailand) Public Company Limited
Hana Microclectronics Public Company Limited
Indorama Ventures Public Company Limited
Kasikombank Public Company Limited

Land & Houses Public Company Limited

Major Cineplex Group Public Company Limited
Mega Lifesciences Public Company Limited

Minor International Public Company Limited
Mamyong Terminal Public Company Limited
Platinum Group Public Company Limited

Precious Shipping Public Company Limited

FTT Exploration Public Company Limited

PFTT Global Chemical Public Company Limited
PTT Public Company Limted

Cuality Houses Public Company Limired

Rojana Indus Park Public Company Limited

Thai Oil Public Company Limited

The Siam Cement Public Company Limived

The Siam Commercial Bank Public Company Limited

Lnique Engincering and Consimuction Public Company Limited

WHA Corporation Public Company Limited
Wice Logistics Public Company Limited

Singapore
Thai Beverage Public Company Limited

Total financial assets at fair value through profit or loss

30
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Fair e of
Yalue NAY
UsD
151,634 5135
145,175 312
5,627 .20
68,474 242
72,193 2.5
48,429 1.71
91,745 3.24
BRI 208
25,067 [TEES
72151 2.55
71.524 252
46,123 1.63
82,470 241
192,787 f.80
141,917 s01
94,519 334
65,174 230
286 (i
50,745 211
25,909 0.1
T4.679 264
78,033 275
108 590 353
230,882 515
62,759 2.21
83,761 2 e
69,937 247
125,120 442
191,644 6.76
64,179 227
75,214 265
30544 1.0%
2715415 Q583
31,922 1.13
2,747 337 6.




PHILLIP-AIZAWA TRUST - THAI FUND
UNAUDITED PORTFOLIO LISTING

31 December 2018

Financial a ir value th fi |
Listed Equities

Thailand

Advanced lofo Service Public Company Linited
Airports of Thaitand Public Company Limited

Amata VN Public Company Limited

Bangkok Bank Public Company Limited

Bangkok Life Assurance Public Company Limited
Bank of Ayudhya Public Company Limited

Birla Carbon Public Company Limited

Bumrungrad Hospital Public Company Limited
Cal-Comp Electromic ( Thailand) Public Company Limited
Charoen Pokphand Foods Public Company Linmiced
CPN Retail Growth Leaschold Property Fund

Delta Elgetronics { Thailand) Public Company Limited
Hana Microelectronics Public Company Limited
Indorama Ventures Pohlic Company Limited
Kasikombank Public Company Limited

Land & Houses Public Company Limated

Major Cineplex Group Public Company Limited
Minor International Public Company Linoted
Mamyong Terminal Poblic Company Linuted
Precions Shipping Public Company Limied

FTT Exploration Public Company Limited

FTT Global Chemical Public Company Limited

FTT Public Company Limited

Crualety Houses Public Company Limsted

Thai Ol Public Company Limited

Thai Union Group Public Company Limited

The Siam Cement Public Company Limited

The Siam Commercial Bank Public Company Limited
The Siam Makro Public Company Linuted

Linique Engincening and Consirection Public Company Limited
WHA Corporation Public Company Limited

Wice Logistics Public Company Limited

Singapore
Thai Beverage Public Company Limited

Total financeal assets at fair value through profit or loss

k]|
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Fair e of
Yalue NAY
UsD
130641 L)
196,623 56546
4534 4
#4714 244
56,801 1.63
I, 188 EH 0|
R 1.78
63,756 1.83
11 8K 134
207.218 506
6,154 106
146,944 4.23
4,804 117
118,226 340
253,338 1.29
132,596 381
iy, B2 1.92
174,257 S
107,326 ERE
500, 804 146
65,795 1.8
68,277 106
223,246 642
549405 171
61,437 1.77
75,116 216
225,750 HAY
193,957 5.58
39567 114
79,144 2.28
76,736 23
46,358 1.33
3,300 684 94403
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(2020 )
( ) ( )
2,061,334.19 220,294,785
136,207.92 14,556,540
1,925,126.27 205,738,244
15,137
127.18 13,592
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2020
(2020 )]

( )

24,052,194.64

5,624,335,903
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€Y)

FC

2019 8 31

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

80,000,000
11,281,754
274,182

951,925
951,925

951,925

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

99,923,445

100,875,370

100,875,370

@

FC

2018 9 1

2019 8 31

165,546

18,392,402
7,628,158

10,764,244
7,437,931

40,689

3,326,313

165,546

40,689

3,451,170

3,451,170

3,451,170
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FC
2018 9 1 2019 8 31

( )

2018 9 1 50,000,000 66,472,275 66,472,275 | 116,472,275 | 116,472,275

20,000,000 20,000,000 20,000,000 20,000,000

3,451,170 3,451,170 3,451,170 3,451,170

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

2019 8 31 50,000,000 49,923,445 49,923,445 99,923,445 99,923,445
FC
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(Unit: Yen)
ASSETS LIABILITIES
Current assets: 100,875,370 | Current liabilities: 951,925
Cash and deposits 7,929,856 Accounts payable 951,925
Accounts receivable 1,389,578 | Total liahilities 951,925
Short-term loans receivable 80,000,000 NET ASSETS
Operational investment securities 11,281,754 | Shareholders equity 99,923,445
Other 274,182 Common stock 50,000,000
Retained earnings 49,923,445
Other retained earnings 49,923,445
]Ic?c)?tv? ar;gd earnings brought 49,923,445
Total net assets 99,923,445
Total assets 100,875,370 | Total liabilities and net assets 100,875,370
FC Investment Ltd.
Statement of income
From September 1, 2018 to August 31, 2019
(Unit: Yen)
Account Amount
Net sales 18,392,402
Cost of sales 7,628,158
Gross profit 10,764,244
Selling, general and administrative expenses 7,437,931
Operating income 3,326,313
Other income
Interest income 165,546 165,546
Other expenses
Foreign exchange loss 40,689 40,689
Ordinary income 3,451,170
Income before income taxes 3,451,170
Net income 3,451,170
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FCINVESTMENT LTD.
Statements of changes in shareholder's equity
From September 1, 2018 to August 31, 2019

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

Notesto Financid Statements

1 Noteto Significant accounting policies
Valuation standards and methods for securities
Operational investment securities

Non-marketable securities ...... Stated at cost based on the moving average method.

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

partnership contract.
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€Y)
FC

2018 8 31

117,419,822 : 947,547
100,076,427 947,547
1,536,360 947,547
15,694,515
112,520 116,472,275
50,000,000
66,472,275
66,472,275
66,472,275

116,472,275

117,419,822 117,419,822

@
FC

2017 9 1 2018 8 31

19,419,975
3,822,002

15,597,973
8,166,090

7,431,883

843 843

24,182 24,182

7,408,544
7,408,544
7,408,544
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FC
2017 9 1 2018 8 31

( )

2017 9 1 50,000,000 59,063,731 59,063,731 | 109,063,731 | 109,063,731

7,408,544 7,408,544 7,408,544 7,408,544

- 7,408,544 7,408,544 7,408,544 7,408,544

2018 8 31 50,000,000 66,472,275 66,472,275 | 116,472,275 | 116,472,275
FC
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FC Investment Ltd.
Balance sheet
Asof August 31, 2018
(Unit: Yen)
ASSETS LIABILITIES
Current assets: 117,419,822 | Current liabilities: 947,547
Cash and deposits 100,076,427 Accounts payable 947,547
Accounts receivable 1,536,360 | Totd liabilities 947,547
Operational investment securities 15,694,515 NET ASSETS
Other 112,520 | Shareholders' equity 116,472,275
Common stock 50,000,000
Retained earnings 66,472,275
Other retained earnings 66,472,275
]Ic?o?tv? ar;gd earnings brought 66,472,275
Total net assets 116,472,275
Total assets 117,419,822 | Total liabilities and net assets 117,419,822
FC Investment Ltd.
Statement of income
From September 1, 2017 to August 31, 2018
(Unit: Yen)
Account Amount
Net sales 19,419,975
Cost of sales 3,822,002
Gross profit 15,597,973
Selling, general and administrative expenses 8,166,090
Operating income 7,431,883
Other income
Interest income 843 843
Other expenses
Foreign exchange loss 24,182 24,182
Ordinary income 7,408,544
Income before income taxes 7,408,544
Net income 7,408,544
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FC INVESTMENT LTD.
Statements of changes in shareholder's equity
From September 1, 2017 to August 31, 2018

(Unit: Yen)
Shareholders' equity
Retained earnings
Other rgtai ned Shareholders Total net assets
Common stock earnings ! -
- Total retained uit
Retained ; equity
. earnings
earnings brought
forward
Balance at Septemberl 1, 2017 50,000,000 59,063,731 59,063,731 109,063,731 109,063,731
Changed amounts for thisterm
Net income for the year 7,408,544 7,408,544 7,408,544 7,408,544
Total changed amounts for thisterm - 7,408,544 7,408,544 7,408,544 7,408,544
Balance at August 31, 2018 50,000,000 66,472,275 66,472,275 116,472,275 116,472,275
FC INVESTMENT LTD.

Notesto Financid Statements

1 Noteto Significant accounting policies
Vauation standards and methods for securities
Operational investment securities

Non-marketable securities ...... Stated at cost based on the moving average method.

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

2020 29
( )
103,233,072 1,612,619
10,352,177 1,612,619
1,543,852 1,612,619

753,258

80,000,000 101,620,453
10,312,336 50,000,000
271,449 51,620,453
51,620,453
51,620,453
101,620,453
103,233,072 103,233,072
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@

FC

2019 2020 29

9,440,243

2,858,073

6,582,170

5,465,699

1,116,471

588,420 588,420

7,883 7,883

1,697,008

1,697,008

1,697,008

123/163



124/163

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad



1999

)
(€Y)
2020
)
(
@
)
AlB
AlB
) AlB
1999

2006

40,000,000

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

©) (Phillip Capital Management (S) Limited)(

75.66 )

( 30 2,640 )
2020 30 UFJ
2000
( MAS
(AIB)
(APCM) 1994
APCM 1997  AIB
APCM( ) clo
AlB (1995 11
(1997 )
AlB
®
2000
2020
21 5,000 2005
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G.A.S.( ) (G.A.S. (Cayman) Limited)( )
@
2020 531,915 ( 6,170 )
() 2020 30 UFJ (
116.00 )
?
2001 10 16 531,915
SMT ( ) (SMT Fund Services (Ireland) Limited)(
)
@
2020 62,992,338 ( 73 711 )
)
1995

(Sumitomo Mitsui Trust Bank, Limited, London Branch)(

)
@
2019 3,420

(@)
1925
( )

(Aizawa Securities Co., Ltd.)( )
@
2020 80

@
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©) (Phillip Capital Management (S) Limited)(
)
G.A.S.( ) (G.A.S. (Cayman) Limited)( )
SMT ( ) (SMT Fund Services (Ireland) Limited)(
)

(Sumitomo Mitsui Trust Bank, Limited, London Branch)(

(Aizawa Securities Co., Ltd.)( )
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1.1 1993
2020
2018 2019
1.2
1960
1.3
(a) 1993 7
2020
2020
(b) 2020 2
2020
1.4
2019 12
10,857 2,886
2020 2
2020 2

1.5
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2020
CIMA
CIMA 10SCO
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2.2
2.3
@
()
@) 2020 2010
(b) 2020 1998
©
2.4 CIMA CIMA
1
CIMA
2.5 2020 2 7 2020
15
CIMA

2.6
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3.1
CIMA CINA
CIMA CINA
CINA
3.2
CINA
CIMA
3.3 4(3)
4(3)
@) CIMA 100,000 80,000

(b)

CIMA
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4.1 CINA
CIMA
21 CINA CIMA
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CIMA
Q) (i)
17 A
2020 12
8
CIMA
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8,536
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Independent Auditors Report

The Trustee

Phillip-Aizawa Trust - Thai Fund

(A series trust of a unit trust constituted by a Master Trust Deed and a Supplemental Trust Deed under the laws of the
Cayman Islands)

Report on the Audit of the Financia Statements
Opinion

We have audited the financial statements of Phillip-Aizawa Trust — Thal Fund (the “ Series Trust”)

which comprise the statement of financial position as at 31 December 2019, and the statement of profit or loss and
other comprehensive income, statement of changes in equity and statement of cash flows for the year then ended, and
notes to the financia statements, including a summary of significant accounting policies.

In our opinion, the accompanying financia statements present fairly, in all material respects, the financia position of the
Series Trust as at 31 December 2019 and its financial performance and its cash flows for the year then ended in
accordance with Hong Kong Financial Reporting Standards.

Basisfor Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (HKSAS). Our responsibilities under
those standards are further described in the Auditors responsibilities for the audit of the financial statements section of
our report. We are independent of the Series Trust in accordance with the International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other ethical
responsihilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion

Other Information

Other information consists of the management and administration information and unaudited portfolio listing.
Management is responsible for the other information.

Our 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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In connection with our audit of the financia 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 that fact. We have
nothing to report in this regard.

Responsibilities of Management and the Trustee for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with Hong
Kong Financial Reporting Standards, and for such internal control as management determines is necessary to enable the
preparation of financia statements that are free from material misstatement, whether due to fraud or error.

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

The Trustee is responsible for overseeing the Series Trust's financia reporting process.
Auditors' Responsibilities for the Audit of the Financia Statements

Our report is made solely to you, as abody, and for no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

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 an auditors 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
HKSAs will aways 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 financia statements.
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As part of an audit in accordance with HKSAs, 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 Series
Trust's internal control.

- Bvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

- Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Series Trust's ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditors' report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditors report. However, future events or conditions may cause the Series Trust to cease to continue as a
going concern.

- Evaluate the overal presentation, structure and content of the financia 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 the Trustee 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.

Ernst & Young Ltd.
22 May 2020

()
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INDEPENDENT AUDITOR'S REPORT

The Board of Directors
FC Investment Ltd.:

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

Management’s Responsibility for the Financia Statements

Management is responsible for the preparation and fair presentation of these financial statementsin 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 responsihility is to express an opinion on these financial statements based on our audits. We conducted our auditsin
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 reasonabl e 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 statementsin order to design
audit procedures that are appropriate in the circumstances, while the objective of the financial statement audit is not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

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

Opinion

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

Koa Audit Corporation

Tokyo, Japan
January 28, 2020

)
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INDEPENDENT AUDITOR'S REPORT

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, 2018, and income statements and the statements of changes in shareholder’s equity for the year then ended,
notes to financial statements, and the annexed detailed statement thereof , all expressed in Japanese yen.

Management’s Responsibility for the Financia 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 isto express an opinion on these financial statements based on our audits. We conducted our auditsin
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 financia statement audit is not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit aso includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements and the annexed detailed statement thereof present fairly, in al material respects,
the financial position of FC Investment Ltd. as at August 31 2018, and its financial performance for the years then ended
in accordance with accounting principles generally accepted in Japan.

Koa Audit Corporation

Tokyo, Japan
January 18, 2019
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