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@
(2021 )
( ) )
2,308,634.92 85.87
49,579.88 1.84
53,376.12 1.99
57.09 0.00
2,411,648.01 89.70
276,891.64 10.30
2,688,539.65
C 293 ) 100.00
)
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@
()
(2021 )
) )

) )

1. |PTT PCL NVDR THB 167,000 | 1.12 187,065.11 |  1.28 214,377.40 | 7.97
2. |ShAll COMERCIAL BKC VDR 47,000 |  4.23 198,778.48 | 3.37 158,376.13 | 5.89
3. [SIAM CEMENT PCL NVDR THB 9,550 | 13.57 129,509.06 | 14.83 141,504.99 | 5.27
4. [[OSIKORNBANK PLC THB 31,200 [ 5.06 157,743.47 | 4.24 132,169.44 | 4.92
5. | Ry A CHEMICAL THE 57,000 |  2.43 138,671.54 | 2.17 123,932.93 | 4.61
6. |LAND AND HOUSES NVDR THB 433,20 | 0.28 120,226.67 |  0.28 120,278.30 | 4.47
7. |BK OF AYUDHYA THB NVOR 91,500 [  1.14 104,502.30 | 1.20 110,117.14 | 4.10
g. |Tir PIPLORATION AND PROD 26,753 | 2.86 76,383.37 |  3.82 102,169.67 | 3.80
9. |yicE LOGISTICS PCL VDR 412,000 |  0.13 51,745.14 | 0.22 91,893.46 | 3.42
10. EQTAnggROELECTRON'CS 51,000 [ 0.9 49,158.21 | 1.78 90,837.61 | 3.38
11, [yoon HIFESCIENCES THB 80,000 [  1.13 90,703.10 | 1.12 89,216.94 | 3.32
12. | AVATA CORP THB NVDR 151,968 |  0.47 71,500.41 | 0.56 84,372.48 | 3.14
13. ﬁogac$ﬂg ELECTRONICS- 764,916 0.06 42,569.29 0.11 80,517.47 | 2.99
14 | 1DORENA VENTURES PCL 47,500 |  1.71 81,385.50 |  1.54 73,170.73 | 2.72
15. [ (AAROER POKPHAND FOODS 78,500 [ 0.75 58,876.97 |  0.93 73,058.41 | 2.72
16. [ADIANCED INFO SERV THE 13,100 |  5.44 71,302.66 | 5.49 71,890.24 | 2.67
17. [Nom o TERUINAL P 463,100 |  0.18 83,260.18 |  0.15 68,365.21 | 2.54
18. [ ey NG AND 306,700 |  0.50 153,288.61 | 0.21 64,962.13 | 2.42
19. |WHA CORP PCL NVDR THB 580,000 |  0.12 66,716.72 |  0.11 62,913.99 | 2.34
20, [FOIANA HNDUS PARKPCL 251,400 | 0.23 56,721.56 | 0.24 59,703.46 | 2.22
21. | THAI OIL PLC THBIO NVOR 30,000 [  3.20 96,147.15 | 1.90 57,044.20 | 2.12
22. |QUALITY HOUSES NVDR THB 733,500 | 0.08 60,985.85 |  0.08 56,024.71 | 2.08
23. |BANGKOK BANK NVDR THB 13,500 |  5.69 76,874.38 | 3.90 52,630.60 | 1.96
24. | THAI BEVERAGE SGD 92,100 | 0.53 48,741.65 | 0.5 49,579.88 | 1.84
25. | RATCH GROUP PCL THB NVDR 25,000 | 1.67 4,833.22| 1.62 40,516.69 | 1.51
26. | DELTA ELECTRONICS IVOR 3,500 | 1.82 6,377.24 | 11.36 39,762.52 | 1.48
27. [IITAL PUBLIC COLTD 29,600 [ 0.80 23,621.22 |  1.24 36,810.01 | 1.37
28. | AVATA VN PCL NVDR THB 35,224 | 0.21 7,351.61|  0.20 6,952.11 | 0.26
29. | FLATITUN GROUP PCL THE 26,400 [ 0.20 5,203.50 | 0.10 2,558.66 | 0.10

()
(2021 )
) )
)
1. | e PREVIUH GROWTH REIT 126,000 | 0.43 54,370.08 | 0.4 53,376.12 | 1.99
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®
2021
(011 12 ) 18,609,772.19 2,027,162,485 156.16 17,011
(2012 12 ) 14,684,608.67 1,599,594,422 220.07 23,972
(2013 12 ) 8,175,732.12 890,582,500 179.26 19,527
(2014 12 ) 6,146,717.47 669,561,934 178.58 19,453
(2015 12 ) 4,052,588.68 441,448,485 141.98 15,466
10
(2016 12 ) 4,419,885.27 481,458,102 164.65 17,935
11
(017 12 ) 4,523,955.04 492,794,423 212.66 23,165
12
(2018 12 ) 3,448,653.79 375,661,857 186.13 20,275
13
(2019 12 ) 2,833,448.89 308,647,588 183.16 19,952
14
(2020 12 ) 2,540,139.91 276,697,440 168.46 18,350
2020 2,052,187.08 223,544,739 134.99 14,704
2,137,316.48 232,817,884 140.59 15,314
2,121,773.98 231,124,840 139.98 15,248
2,169,869.19 236,363,851 144.19 15,707
2,014,912.08 219,484,373 133.62 14,555
10 2,006,984.96 218,620,872 133.10 14,499
11 2,433,124.10 265,040,208 162.00 17,647
12 2,540,139.91 276,697,440 168.46 18,350
2021 2,591,288.07 282,269,009 173.46 18,895
2,607,670.69 284,053,568 175.85 19,155
2,608,173.78 284,108,370 176.48 19,224
2,688,539.65 292,862,624 181.92 19,817
)
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)

( 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)
( 2(1&7 10 5,581 21,273
2017 12 (10) (5,581) (21,273)
( 23?8 30 2,775 18,528
2018 12 31 (30) (2,775) (18,528)
( 23?9 0 3,058 15,470
2019 12 31 © (3,058) (15,470)
( 2(1;210 190 581 15,079
2020 12 31 (190) (581) (15,079)

) )
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1
2020 12 31
2020 2019
10 164,012 17,866 120,202 13,094
9 2,400,726 261,511 2,747,337 299,267
5,11 69,916 7,616 69,977 7,623
11,425 1,245

1,848 201
2,646,079 288,237 2,939,364 320,185
104,316 11,363 104,113 11,341
1,624 177 1,802 19
105,940 11,540 105,915 11,537
13 2,540,139 276,697 2,833,449 308,648
2,646,079 288,237 2,939,364 320,185

12 15,079 15,470

168.46 18 183.16 20
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2
2020 12 31
2020 2019
82,503 8,987 111,316 12,126
82,503 8,987 111,316 12,126
4,150 452
6 15,249 1,661 22,448 2,445
6 102,000 11,111 102,000 11,111
6 2,178 237 3,207 349
22,220 2,420 22,460 2,447
42,000 4,575 41,460 4516
33,958 3,699 33,653 3,666
4,803 523 6,237 679
6 10,892 1,186 16,034 1,747
6 4,357 475 6,414 699
8,250 899 10,985 1,197
23715 2,583 24,350 2,652
5,028 548 8,984 979
274,650 29,918 302,382 32,938
(192,147) (20,931) (191,066) (20,813)
9 9,050 986 176,171 19,190
9 (51,749) (5.637) (36,361) (3.961)
1,874 204 18,699 2,037
(40,825) (4,447) 158,509 17,266
(232,972) (25,378) (32,557) (3,546)

(232,972) (25,3789) (32,557) (3,546)
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18,528 3,476,617 378,708 3,476,617 378,708
(3,058) (610,611) (66,514) (610,611) (66,514)
(32,557) (3,546) (32,557) (3,546)

15,470 2,833,449 308,648 2,833,449 308,648
190 26,957 2,936 26,957 2,936
(581) (87,295) (9,509) (87,295) (9,509)
(232,972) (25,378) (232,972) (25,379)

15,079 2,540,139 276,697 2,540,139 276,697
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2020 2019
(232,972) (25,378) (32,557) (3,546)
(74,253) (8,088) (100,331) (10,929)
4,150 452
(433,750) (47,248) (643,069) (70,050)
737,662 80,354 1,464,616 159,541
9 (9,050) (986) (176,171) (19,190)
9 51,749 5,637 36,361 3,961
61 7 (5,256) (573)
203 22 6,297 686
39,650 4,319 554,040 60,352
76,101 8,290 101,356 11,041
(4,150) (452)
115,751 12,609 651,246 70,940
15,532 1,692
(87,473) (9,528) (622,473) (67,806)
(71,941) (7,837) (622,473) (67,806)
43,810 4,772 28,773 3,134
120,202 13,094 91,429 9,959

10 164,012 17,866 120,202 13,094
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2020 12 31
1
HSBC
FC 2006
11 10
2021
2006 12 1 2006 12 28
2007 1 5 2020 12 31 1
2013 7 GA.S.
S
NVDR
NAV 30
(i) 2106 12 31 (i) NAV 500
3
2020 12 31 NAV 500
2,540,139 2019 2,833,449
2.1
HKFRSs

HKASs
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2020 12 31
21
HKFRSs
2.2
2020 1 1

HKAS 1 HKAS 8

2.3 HKFRSs
HKFRSs
HKAS 1
HKAS 1

2023 1 1
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2020 12 31

2020 2019 12 31

12
HKFRS 9 ECLs

ECLs

ECLs

ECLs
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2020 12 31

2020 12 31 1 1.3247 29.946
2019 1 1.3486 29.9200

FIFO
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4.
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11
6.
2020 12 31
12 31
8,500
2019 1 1
2020 12 31
31
2020 12 31
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6
6
2020 12 31
Pte. 69,916 2019 69,977
0.7 2019 0.7
15,249 2019 22,448 2020
1,502 2019 1,660
0.1 2019 0.1
8,500
102,000 2019 102,000 2020 12
8,500 2019 8,500
0.1 2019 0.1
2,178 2019 3,207
214 2019 237
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2020 2019 12 31

0.5 2019 0.5

2020 12 31
31 1,072

0.2 2019 0.2

2020 12 31
12 31

2020 2019 12 31

10

2019 10

10,892
2019

4,357
428

2006 11 10
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2020 2019 12 31
2019 16,034 2020 12
1,186
2019 6,414 2020
2019 474

50



2020 12 31
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HKFRS 13
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2020 2020
2,636,801 2,400,726
2,636,801 2,400,726
2019 2019
2,931,663 2,747,337
2,931,663 2,747,337
2020 2019
9,050 176,171
(51,749) (36,361)
(42,699) 139,810
3
1 2
2,400,726 2,400,726
2,400,726 2,400,726
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2020 12 31
9.
2019 12 31
1 2 3
2,747,337 2,747,337
2,747,337 2,747,337
1 2 3 3
2019 0
10.
2020 2019
164,012 120,202
2020 12 31 164,012 2019 120,202
2020 12 31 2019
1
11
2020 2019
69,916 69,977
12.
1
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2020 12 31
12.
1
2020 2019
15,470 18,528
190
(581) (3,058)
15,079 15,470
13.
1
1
2020 2019 12 31 HKFRS 13
2020 12 31

2,540,139 2019 2,833,449 15,079 2019 15,470
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2020 12 31
14,
@
(ii)
2020 12 31
164,012 164,012
51,449 2,349,277 2,400,726
69,916 69,916
11,425 11,425
51,449 2,594,630 2,646,079
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
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2020 12 31
14,
@
(ii)
2020 2019 12 31
2020 12 31
+1-5% +/-2,572
+/-5% +/-129,732
2019 12 31
+/-5% +/-1,596
+/-5% +/-145,372
(iii)
10
SET
2020 12 31 SET
5

164,601 2019 187,574
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2020 12 31
14,
@
(iii)
SET

2020 +/-5% +/-6.48% +/-164,601

2019 +/-5% +/-6.62% +/-187,574
(b)

2020 2019 12 31
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2020 12 31
14.
(b)
2020 12 31
1
1 3
(13,638) (90,678) (104,316)
(1,624) (1,624)
(15,262) (90,678) (105,940)
2019 12 31
1
1 3
(14,615) (89,498) (104,113)
(1,802) (1,802)
(16,417) (89,498) (105,915)
1
2020 2019 12 31 1
(©)
2020 12 31
69,916 2019 69,977

164,012 2019 120,202
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2020 12 31
14.
(€
1
2
3
2020 2019 12 31 1
15.
2021 1 1 250 44,618
2020 12 31 1,624 2021 1 4
9,741 1,684 2021 1 4
2021 1 8
2021 2 1 3rd Floor, Citrus Grove, 106 Goring Avenue, P.O Box 492,

George Town, Grand Cayman, KY 1-1106, Cayman Islands.

2020 12 31

16.

2021 4 30
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©))
2020 12 31

NAV
Thai Beverage Public CompanyLimited 92,100 51,449 2.02
Advanced Info Service Public Company Limited 13,100 76,992 3.03
Amata Corporation Public Company Limited 151,968 82,718 3.26
Amata VN Public Company Limited 35,224 6,469 0.25
Bangkok Bank Public Company Limited 13,500 53,421 2.10
Bangkok Life Assurance Public Company Limited 70,000 49,088 1.93
Bank of Ayudhya Public Company Limited 91,500 95,484 3.76
Cal-Comp Electronics (Thailand) Public Company Limited 983,000 70,904 279
Charoen Pokphand Foods Public Company Limited 78,500 70,122 2.76
Delta Electronics (Thailand) Public Company Limited 6,500 105,490 4.15
Hana Microel ectronics Public Company Limited 91,000 120,792 4.76
Indorama Ventures Public Company Limited 47,500 58,689 231
Kasikornbank Public Company Limited 31,200 117,732 4.63
Land & Houses Bank Public Company Limited 433,280 115,026 453
Mega Lifesciences Public Company Limited 80,000 95,505 3.76
Minor International Public Company Limited 2,655 34
Namyong Terminal Public Company Limited 463,100 50,724 2.00
Platinum Group Public Company Limited 26,400 2,169 0.09
PTT Exploration Public Company Limited 26,753 87,774 3.46
PTT Globa Chemical Public Company Limited 57,000 111,350 4.38
PTT Public Company Limited 167,000 237,010 9.33
Quality Houses Public Company Limited 733,500 56,826 224
Ratch Group Public Company Limited 25,000 44,247 1.74
Rojana Indus Park Public Company Limited 491,400 73,843 291
SCG Packaging Public Company Limited 1,346 1,865 0.07
Thai Oil Public Company Limited 30,000 52,094 2.05
The Siam Cement Public Company Limited 9,550 120,547 4.75
The Siam Commercial Bank Public Company Limited 47,000 137,331 541
Unique Engineering and Construction Public Company Limited 266,700 41,146 1.62
Vinythai Public Company Limited 29,600 31,630 1.25
WHA Corporation Public Company Limited 580,000 58,879 2.32
WHA Premium Growth Real Estate Investment Trust 126,000 55,961 2.20
Wice Logistics Public Company Limited 412,000 67,415 2.65

2,349,277 92.49
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2019 12 31

NAV

Thai Beverage Public CompanyLimited 48,100 31,922 113
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 72,193 255
Bangkok Life Assurance Public Company Limited 70,000 48,429 171
Bank of Ayudhya Public Company Limited 91,500 91,745 3.24
Birla Carbon Public Company Limited 44,000 58,824 2.08
Central Plaza Hotel 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 3.34
Mega Lifesciences Public Company Limited 75,000 65,174 2.30
Minor International Public Company Limited 2,655 286 0.01
Namyong Terminal 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 Qil Public Company Limited 30,000 69,937 247
The Siam Cement Public Company Limited 9,550 125,120 4.42
The Siam Commercia Bank Public Company Limited 47,000 191,644 6.76
Unique Engineering and Construction Public Company Limited 266,700 64,179 227
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

2,747,337 96.96
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PHILLIP-AIZAWA TRUST - THAI FUND
STATEMENT OF FINANCIAL POSITION

31 December 2020

Mates 020 2009
Usn UsD
ASSETS
Cash at bank 1] 164012 120,202
Financinl assets at fair value through profit or loss Q 2 400, TG 2747337
Amaounts due from brokers 5 11 6916 69977
Subscriptions reccivable 11425 -
Oiher asseis - 1,548
TOTAL ASSETS 2 646,070 2,930 364
LIABILITIES
Aceounts pavable and accrued liabalities 104,316 104,113
Fedemptions payable |.624 1,802
TOTAL LIABILITIES 1005 9440 105915
EQUITY
Unit capital 13 2.540,139 2HIF M0
TOTAL LIABILITIES AND EQUITY T 56 079 2,939 364
NUMBER OF REDEEMABLE UNITS IN 1S5UE 12 15,070 15,470
NET ASSET VALUE PER REDEEMABLE UNIT
{calculated in accordance with HKFRS) 168 46 %316

The accompanying nofes are &n integral part of these financial statemems.
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PHILLIP-AIZAWA TRUST - THAI FUND
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Year ended 31 December 2020

Maotes 2024 2009
USDr Ush
INCOME
Dividend income 82 503 111,316
82503 111316
EXPENSES
Interest expense - 4,150
Investment management fee f 15,249 224458
Trusice fee [ 102 M) 132 (3H)
Management foc s 2178 3207
Adminisiration cxpenscs 2330 334640
Audit fee 420041 41 460
Legal and professional fecs 33958 33653
Custody ftes 4,803 6,237
Distnibution foe f 10,542 16,0034
Agent company fee f 4,157 6414
Withhalding tax K250 [[HR
Miscellangous cxpenses 23,715 24,350
Commission cxpenses 5028 8984
274,650 302382
LOSS BEFORE INVESTMENT AND
EXCHANGE DIFFERENCES (192,147} (191 066)
INVESTMENT AND EXCHANGE
DIFFERENCES
Net realised gains on fingncial assets at fair value
through profit or loss 9 Q050 (AN
MNet change in unrealised losses on financial assets at fir
value through profit or loss 9 (51,749) {36,361)
Exchange differences 1,874 18,699
(40.825) 158,500
LOSS FOR THE YEAR (232972} (32.557)
TOTAL COMPREHENSIVE LOSS FOR THE YEAR 1232972) (32.557)

The accompanying nodes are an integral part of these financial satemcms.
4]
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Mumber of wnits

outsianding Unit capital Total equity

UsD UsD

At 1 January 2019 18528 31476617 1476617
Redemption of redeemable units duning the vear (3,058) (61611} (G10.611)
Total comprehensive loss for the year - {32,55T) (32,557)

At 31 December 20049 and 1 January 2020 15470 2833449 2833449

Issue of redeemable units during the vear 140 64957 26,957
Redemption of redeemable units during the vear (581} (87,205} (87, 205)
Total comprehensive loss for the vear . (232.971) (232.972)

At 31 December 2020 15,079 2 540,139 2,540,139

The accompanying noges are &n integrd pan of these fnancial statemcms.
T
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PHILLIP-AIZAWA TRUST - THAI FUND
STATEMENT OF CASH FLOWS

Year ended 31 December 2020

Motes 2020 2009
UsD LUsD
CASH FLOWS FROM OPERATING ACTIVITIES
Total comprehensive loss for the year (232 972) (32,557
Adjustments for:
Dividend income, netof withholding tax (74,233) (100331)
Interest expense - 4,150
Purchase of financial asseis af fair valee
through profii or loss {433,750) {643, 060}
Proceeds from sales of financial asscts an fair value
through profit or loss T37.662 1,464 616
Met realised gains on financial assets at fair value
through profit or loss 9 {5,050 (176,171}
Met change in unrealised losses on financial
asscts at fair value through profit or loss 9 51,749 in,301
Decrease/(inerease ) in amounts due from brokers &l {5,256)
Increase in accounts payable and accrued liabilitics 203 6,297
MNet cash provided by operations 39,650 554,040
Dividends received T, 101 101,354
Interest paid - (4,150
Met cash flows provided by operating activities 115,751 631,246
CASH FLOWS FROM FINANCING ACTIVITIES
Procceds from issuc of redecmable units 15532 -
Paymenis on redemption of redecmable units (R7.473) (622.473)
Mt cash flows used in financing activities (71,941} (622,473)
NET INCREASE IN CASH AT BANK 43,810 28,773
Cash at bank at beginning of the year 120,102 91,429
CASH AT BANK AT END OF THE YEAR 11 164,002 120,202

The accompanying nodes are an infeerd pan of these financial stalemems.
]
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

3 Decembser 2020

1. THE TRUST

Phatlip=Aizawa Trust (the “Master Trust™) 38 an open-ended umbrelia umit trust established under the
laws of Cayman Islands pursuant to the terms of a master trust doed made by and berween HSBC
Trustee {Cayman) Limited and FC Investment Lid. (the “Manager™) dated 10 November 2006, The
Trust is 3 regulated mutual fund under the Cayvman lstand Mutual Fund Act (2021 Revision), Phallip-
Ajzown Trust — That Fund (the “Serics Trust™ is a Series Trust of the Trust established on the same
dote as the Trust. The offening of units commenced on | December 2006 and the initial offening period
was closed on 28 December 2006, The Series Trusi commenced operations on 5 January 2007, As at
31 December 2020, the Trust has only one serics trust, Pursuant to the Offering Memorandum as of
July 20103, the Series Trust's Trustee 1s G.AS. (Cayman) Limited (the “Trustee™),

The investment objective of the Serics Trust is to achicve consistent positive retums, Phillip Capital
Management (5) Limited (the “Investment Manager™) will invest for the account of the Seres Trust
primarily, but not exclusively, in listed equitics, non-voting depository receipt (“MWVDRs"), honds,
warrants and other securitics and denvatives (including options, forwards and futures) of such
securities, issued by companics established or carrving on business in Thailand. The Senies Trust may
therefore alse mvest up to 30 percent of the net asset value ("NAV™) in secunitics of such companics
listed outside Thailand. The Investment Manager will not, as a matter of policy, seck control over the
companies in which it invests for the account of the Serics Trust,

The Series Trust ermnates on the carlicr of (1) upon 31 December 2106, or (i) if on any date, the
NAY is USDS 000,000 or less and the Manager, decides 1o terminate upon three months” notice o
unithelders,

For the vear ended 31 Decomber 2020, the Scries Trust's NAY has remained below UISTS, (00000 at
LISD2, 340,039 (2019 USD2,A33,44%). As the Manager and the Investment Manager have o positive
intention to continue the Seres Trusi, the Series Trust has oot been terminated.

21 BASIS OF PREPARATION

These financial statements have been prepared in accordance with Hong Kong Financial Repoiting
Sundards ("HKFRS5s7) (which include Hong Kong Accounting Stndards ("HKASs™) and
[nterpretations) issued by the Hong Kong Institute of Certified Public Accountants and accounting
principles penerally accepted in Hong Kong.

These financial statements have been prepared under the historical cost convention, except for
financial asscts held ar fair value through profit or loss, which have heen measured at fair valee, These
financial statements are presented in Umited States Dollars (“US07)

The preparation of financial statements in conformity with HEKFRSs requires management to make
Judgements estimates and assumptions that affect the amounts reported in the financial statements and
accompanying notes. Management believes that the estimates utilised in preparing the finangial
sttements are reasonable and prudent. Actual results could differ fram their cstimates,
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

3 Decembser 2020

B
B

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Series Trust applicd for the first=time certain amendmenis 1o the standards, which are effective
for annual periods beginning on or after | January 2020, The Serics Trust had not carly adopted any
standards, interpretations or amendments that have been issued but are oot yet effective. The nature
and the impact of each amendment applicable to the Series Trust is descnibed below:

Amendments o0 HEAS | and HEAS 8 Definition of Maierial

The amendments provide a new defimition of material that states, “Information is material if omitting,
misstating or obscuring it could reasonably be expected to influence decisions that the primary uscrs
of general purpose financial statements make on the basis of those financial statements, which provide
financial informeation about a specific reporting entity.” The amendments clari fy that materiality will
depend on the nature or magnitude of information, cither individually or in combination with other
information, in the context of the financial stalements. A misstatemnent of information is material if it
could reasomably be expected to influence decisions made by the primary users

The amendments (o the defininon of material did not have a significant impact on the Senes Trust's
financial statements,

23 [SSUED BUT NOT YET EFFECTIVE HKFRSs

The Series Trust has not applied the following new and revised HKFRSs, that have been issued but
are nod yel effective, in these financial statcments,

Amendments to HKAS | Classification of Liahilities av Current or Non-cuirrent

Amendments to HEAS | clanify the requirements for classifiing linbilities as current or non-curment.
The amendments specify that if an entity’s right to defer settlement of a liability is subject to the entity
complying with specificd conditions, the entity has a nght to defer scttiement of the habality at the
end of the reporing period if it complies with these conditions at that date. Classification of a liability
is unaffeeted by the likelihood that the entity will exercise its right 1o defer sertlement of the liability.
The amendments also clanfy the situations that are considered a scttlement of a lability. The
amendments are effective for annual penods beginming on or after | January 2023 and shall be applicd
retrospectively, Earlier application is permimed. The amendments are not cxpected 1o have any
significant impact on the Series Trust's financial statcments.
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Financial instruments

(1) Classification
In accordance with HKFRS 9, the Series Trust classifies its financial assets and financial
liabtlitics at initial recognition into the categories discussed below,

In applying that classification, a financial asset or financial liability is held for rading if:

{a) It s acquired or incurred principally for the purpose of selling or repurchasing it in the near
lerm; orF

(b) Om initial recognition, it is part of a portfolio of identificd financial instruments that are
maiaged wpether and for which, there is evidence of a fecent actual pattem of shorn-lerm
profit-taking; or

(e} Ttis a denvative (except for a denvative that is a financial guarantee contract or a designated
and effective hedging imstrument).

Financinl assets

The Series Trust classifics its fimancial assets as subsequently measured at amontised cost or
measured at fair value through profit or loss based on both:

= The entity"s business model for managing the financial assets

«  The contractual cash flow charactenstics of the financial asset

Filnancial assers measured af FVPL

A financial asset is measured at FVPL if:

{a} Its contractual terms do not give rise to cash flows on specified dates that are solely
pavmenis of principal and interest {SPPI) on the principal amount cutstanding: or

(b} It is not held within a business model whose objective 15 cither to collect contractual cash
flews, or 1o both collect contractual eash flows and sell; or

(e} A initial recognition, it is irrevocably designated as measured at FVPL when daing so
climinates or significantly reduces a measurement or recognition inconsistency that would
otherwise anse from measuning assets or liabilities or recognising the pans and losses on
them on different bases.

The Serics Trust includes in this category instruments held for rading. Thes category includes
cquity instruments which are acquired principally for the purpose of gencrating a profit from
short-term flucheations in price.

Fingncial axsers measured af amortized cost
The Senes Trust includes in this category cash at bank, amounts due from brokers, and
subscriptions receivable

Financial labilivies

Financial Nabilities measered ai FVPL

A financial hiability 1s measured at fair value through profit or loss if it meets the definition of
held for rading. The Series Trust has no derivative contracts in a liability position and equiny
and debt instruments, which are classified as, held for rading,
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continucd)

Fimancinl instroments (continued)

(1 Classificanon (continued)
Financial Fabilivies (continued)
Financial Vabilities meaxered af amoriised eoxt
This category includes all financial liabilities, other than those measured at fair value through
profit or loss, The Serics Trast includes in this category accounts payable and acerucd linbilitics,
and redempticons payable,

(i)  Recognition
The Serics Trust recognises a financial asset or a financial liability when, and only when, it
becomes a panty o the conractual provisions of the instrument.

Purchases or sales of financial asscts thar require delivery of assets within the nme frame
generally established by regulanon or convention in the marketplace (regular wav trades) are
recognised on the trade date, i.e., the date that the Serics Trust commits to purchase or sell the
aszel. Realised gains and losses on sale of Aimancial instrumenis are caleulated on a first-in, first-
out (“FIFO™) basis and are dealt with in the statement of profit or loss and other comprehensive
income,

(1) Initial measwrement
Financial imstruments a0 fair value through profit or loss are recorded o the statement of
financial position at far value. All transaction costs for such instruments are recognised directly
in the statement of profit or loss and other comprehensive income.

Oiher receivables and other iinancial liabilitics are measured initally at their fair value plus any
dircctly attributable incremental costs of soquisition ot issuc.

{iv] Subscquent measurcment
After imital measurement, the Series Trust remeasures financial mstruments at fair valuce
through profit or loss at fair value.

The fair value of investments traded in active markets at the reporting date is based on their last
trade prices, without any dedwetion for transaction costs. 1M quoted market price 1s nol available
on a recogmised stock cxchange or from a reputable broker'counterparty, the fair value of the
financial instruments may be cstimated by the Manager or the Investment Manager using
valuation techniques, including wse of independent broker’s quotations, recent arm’s length
market transaction, reference to the current fair value of another instrument that is substanbially
the same, discounted cash flow techmques, ephion pnicing models or any other valuation
technique that provides a reliable cstimate of prices obtained in aciual market transactions. 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 matenal.
Mone of the financial instruments were estimated by the Manager or the Investment Manager
using these technigues for the years ended 31 December 2020 and 201%.

Subsequent changes i the fir value of those financial mstmments are reconded in the statcment
of profit or loss and other comprehensive income.

I'.|
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continucd)

Fimancinl instroments (continued)

(iv)  Subsequent measurament (continued )
Impairment of fnaneial assels
The Scriez Trust holds receivables which have maturities of legs than 12 months at amortised
cost and, as such, has chosen to opply an approach similar te the simplified approach for
Expected Credit Losses ("ECLs™) under HKFRS 2 to all its reecivables. Therefore, the Scrics
Trust does not track changes in credit nisk, but instead, recognises a loss allowance based on
lifetime ECLs at each reporting date.

The Scries Trust's approach to ECLs reflects a probability-weighted outcome, the value of
imoney and reasonable and suppontable information that is available without undue cost or effart
at the reporting date abowt past cvents, curment conditions and forecasts of future cconomic
condifions.

The Scrics Trust uses the provision matrix as a practical expedient o measure ECLs on
receivables, based on days past due for Series Trust of receivables with similar loss pattemns.
Reccivables are grouped based on their nature, The provision matrix is based on historical
observed loss rmtes over the expected life of the reccivables and is adjusted for forward-looking
estimates.

(v)  Derecognition

A financial asset (or, where applicable a part of a financial asset or part of a Serics Trust of

similar financial asscis) s derecognised where;

®  The nghts o receive cash flows from the asset have expired; or

*  The Series Trust has transferred its nghts to receive cash flows from the asset or has
assumed an ebligation to pay the received cash flows in full without matenial delay to a
third party under a “pass-through™ arrangement; and

= Enther (a) the Seres Trust hos ransfered substantally all the risks and rewards of the asset,
or (b) the Scrics Trust has neither mansfermed nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset,

When the Serics Trust has transfermed its rights to receive cash flows from an asset {or has
entered into a pass-through arramgement), and has nesther transferred nor retaned substantially
all the risks and rewards of the asser nor transferred control of the asser, the asset s recopmsed
to the extent of the Serics Trust's continuing involvement in the asscr.
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Fair value mepsuremen
The Serics Trust measures its investments in financial instraments at fair value at the end of cach

reporling year.

Fair value is the price that would be received to sell an asset or paid 1o transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement 15 based
on the presumption that the transaction to sell the asset or transfer the liability takes place cither:

= In the principal market for the assct or liability, or

= In the absence of a principal market, in the most advaniageous market for the asset or liabality.

The principal or the most advantageous market must be acoessible to by the Series Trust.

The fair value of an asset or a liahility is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market particrpants act in their economie
best interest.

The Series Trust uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available 1o measure fir value, maximising the use of relevant observable inputs
and minimising the use of uncbhservable inputs,

Interest ingome
[mterest incoane is recopnised in the statement of profit or loss and other comprehensive income for
all interest-beanng financial instruments using the effective interest method.

Dhvidend ncomse

Dividend income is recognised when the nght to receive the payment is established. Dividend income
is presented pross of any non-recoverable withholding taxes, which are disclosed separately as an
expense in the statement of profit or loss and other comprehensive income.

Expenscs
All expenses, mcluding management fee, investment management fee, performance fee, trustee fee,

and all other expenscs are recognised in the statement of profit or loss and other comprehensive
income on an accreal basis,

The Series Trust's functional currency is the USD, which is the curreney of the primary coonamic
environment in which it operates. The Senes Trust's performance s evaluated and its liquidity is
managed in LS, Therefore, the USD s considersd as the currency that most fasthfully represents the
cconomie effects of the underlying transactions, events and conditions. The Senes Trust's presentation
eurrency is also the USD,

Foreign ewrrency translation

Transactions during the vear, including purchases and sales of sccuritics, income and expenses, are
translated at the rate of exchange prevailing on the date of transaction. Monctary assets and linhilitics
denominated in foreign currencics are reiranslated at the funciional currency rate of exchange miling
at the reporting date,
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continucd)

Foreign currency rranslafion (continued)

Foreign currency transaction gains and losses on financial instruments classified as at fair value
through profit or loss are included in the statement of profit or loss and other comprehensive ncome
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 statement of profit or loss and other comprehensive
income as “exchange differences™.

The rate of exchange in effect at 31 December 2020 was USD = SGD1.3247, THRE29.9446 (214 9:
LIS = SGD.3486 and THEZS 9204,

Mer gain of logs on financial assets and liabilities ol fir value through profit or loss

This item includes changes in the fair value of financial asscts and liabilitics held for rading or
designated upon inital recogmition as at far value through profit or loss and excludes interest and
dividend income and expenses. Unrealised gains and losses comprise changes i the fair value of
financial instruments for the year and from reversal of prior year's unrcalised gains and losses for
financial instruments which were realised in the reporting vear.

Realiscd gains and lesses on disposals of financial instruments elassified as at fair value through profit
or loss are calculated using FIFO method. They represent the difference between an instrument s
mitial carrying amount and disposal amount, or cash payments or receipis made on derivative
contracts (excluding paymenis or receipts on collaerl margin accounts for such mstruments)

[111 B

Rectassification of redeernable nnits

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

features;

*  The mstrument entitles the holder to a pro rata share of the Series Trust's net assets in the event
of the Series Trust's liquidation,

*  The instrument is in the class of instruments that 15 subordinate to all other classes of instruments,

= All financial isstruments in the elass of instruments that is suberdinate 1o all other classes of
instrumenits kave identical feamres.

*  The instrument does not include amy contractual obligation to deliver cash or another financial
assel other than the holder’s nights (o a pro rata share of the Serics Trust's nel asscts.

*  The total expected cash flows atnbutable o the instrument over the lifc 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 recogniscd and unrecogniscd net assets of the Scries Trust over the life of the
mstrumcnl
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continucd)

Umit capital (continued)

Reclasxification of redeemable units (continued)

In additien 1o the instrument having all the above featunes, the Series Trust must have no other

financeal mstrument or contract that has:

*  Total cash flows based substantially on the profit or loss, the change in the recognised net asseis
or the change in the fair value of the recogmised and unrecognised net assets of the Senes Trust,
and

*  The cffcct of substantially restricting or fixing the residual retum 1o the puttable instrument
holders,

The Series Trust's redecemable units meet the definition of puttable instruments classified as equity
instriiments wider the revised HKAS 32, Consequiently, the Series Trust's redecimable units have been
classificd as cquity instrements

The Series Trust continuously assesses the classification of the redeemable units. If the redeemable
units cease o have all the features or meet all the conditions st out to be classified as cquity, the
Senes Trust will reclassify them as financial liabilities and measure them @t fair value at the date of
reclassification, with any differences from the previous carmyving amount recognised in equity, IT 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 instruments and measure them a the carrying amount
of the liabilines at the date of the reclassification.

The ssuance, scquisition and cancellanon of redeemable units are accounted for as equity ransaclions.
Upaon issuance of units, the consideration received is included in equity.

Transaction costs incurred by the Series Trust in issuing or acquinng iis own equily instruments are
accounted for as a deduction from equity to the cxtent that thoy are incremental costs directly
autributable 1o the equity transaction that otherwise would have been avoided.

Mo gain or loss is recognised in the statement of profit or loss and other comprehensive income on the
purchase, sale, issuance of cancellation of the Sencs Trust's own equily inslrumients.

Cash and cash equivalents
Cash and cash equivalents in the statement of Ninancial position comgrise cash on band, deposits eld

at call with banks, and shori-term highly liguid investments with onginal matwnines of three months
or less when acquired, less bank overdrafts.

For the purpose of the statement of cash flows, cash and cash cquivalents consist of cash at bank.
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Relared parties
A party is considered to be related 1o the Senies Trust if;

{(a)  the party is a person or a ¢lose member of that person’s family and that person,
{1} has control or joint control over the Series Trust;
(1) has significant infleence over the Series Trust; or
(i1} 13 a member of the key management personnel of the Serics Trusi or of a parent of the
Serics Trust;

or

(b)Y  the party is an entity where any of the following conditions applics:

(i) thc cntity and the Scrics Trust are members of the same trust;

(1) oneentity 15 an associate or joint ventune of the other enfity (or of a parent, subsidiary or
fellow subsidiary of the other entity ),

(11} the entity and the Senics Trust are joint ventures of the same third party,;

{iv)  one enlity 15 a joint venture of a third entity and the other entity is an associate of third
entity;

(v) the entity is a post-cmployment benefit plan for the benefit of employees of cither the
Senes Trust oran entity related 1o the Serics Trust,

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

(vii} a person identified in (a)(i) has significant influence over the entity or is a member of the
key management personmel of the enlity (or of a parent of the entity), and

{viii) the cntity, or any member of a group of which it is a part, provides key management
personnel services to the Series Trust or to the parent of the Seres Trust

Amounts due from b

Amounts due from brokers include margin accounts and receivables for secuntics sold that have been
coniracted for but not yet delivered on the reporting date. Refer 1o accounting policy for “other
financial asscts and linhilitics"™ for recognition and measurement,

4, SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the Serics Trest's financial statements requires management (o make judgements,
estimates and assumptions that affect the reported amounts recopnised in the financial statements and
disclosure of contingent liabilities. However, uncertainty about these assumptions and esiimates could
result in outcomes that could require 2 matenial adjustiment to the camymg amount of the assets or
liabalities affected in the future vears,
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4, SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS (continued)

Indgemenis
In the process of applying the Funds accounting policics, management has made the following
Judgements, which have the most significant effect on the amounts recopmised in the financal
shements:

Crosinyr comcern

The Scrics Trust's management has made an asscssment of the Serics Trust's ability to continue a3 a
going concern and is satisficd that the Serics Trust has the resources 1o continue in business for the
foresecable future. Furthermore, management is not aware of any material uncertainties that may cast
significant doubt upon the Series Trust's ability to continue as a going concern, Therefore, the financial
statements continue o be prepared on the going concern basis,

Estimates and assumpions

The key assumptions concerming the future and other key sources of estimation uncertainty at the
reponing date, that have a significant risk of causing a material adjustment o the carrying amounts of
asscts and liabilitics within the next financial year, are deseribed below, The Series Trust based s
assumplions and cstimates on parameters available when the financial statements were prepared.
However, existing cirgumstances and assumptions about futere developments may change due o
market changes or circumstances arising beyond the control of the Serics Trust. Such changes are
reflected i the assumptions when they occur.

Texaiiom

Uncertantics exist with respect to the interpretation of complex tax regulations and changes in tax
laws on foreign withholding tax. Given the wide range of intemational investments, differences arising
between the actual investment income and the assumptions made, or future changes o such
assumpiions, could necessitate future adjusiments 1o tax expense already recorded. The Series Trust
establishes provisions, based on reasonable estimates, for possible conscquences of audits by the tax
authoritics of the respective junsdictions inwhich itinvests. The amounts of such provisions are based
on various factors and differing interpretations of tax regulations by the taxable entity and the
responsible tax authority. Such differences of interpretation may anse on o wide varicty of issucs
depending on the condiions prevailing in the respective domicile of the investments. As the Sencs
Trust asscsscs the probability for liigation and subscquent cash outflow with respect 1o 1axes as
remote, no contingent liability has been recogmised,

5 RELATED PARTY TRANSACTIONS

Under the Master Trust Deed, the Manager is responsible for management of the imvestments and
remvestment of the assets of cach series trust and for the 1ssue and redemption of units. Details of the
fees to which the Manager is enitled are provided in note 5 to the financial statements,

The Manager has delegated 11s investment management responsibility and the exercise of all rnights of
voing conferred by any investment of the Serics Trust to the Investment Manager pursuant to the
[nvestment Monagement Agreement. Details of the fees te which the Investment Manager 1s entitled
are provided in note 5 to the financial stalemenis.
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3 RELATED PARTY TRANSACTIONS { continued)

Margin sccounts ane opened with brokers, Phillip Securities (Thatland) PCL amd Phillip Futsres Pre.
Lid., related companics of the Investment Manager, whereby the brokers agree to provide the
brokerage services in relaton (o futures contract ransactions. As at 31 December 2020, cash balance
of USDHS916 (2019 USDES97Th was placed with Phillip Secunties {Thailand) PCL and Phillip
Futures Pre. Lud. in an interest bearing account (sec note 1)

Apan from the above, there were no contracis of significance in relation to the Series Trust’s business
to which the Serics Trust was a party or in which the Manager had a material interest, whether directly
or indirectly, at the end of the year or at any time during the year.

. FEES
[nvesiment management fee

The Investment Manager is entitled 1o receive an investment management fee, calculated ot an anmual
rate of 0.7%% (2009 0,7%) on the NAY of the Series Trust at cach valuaton day, pavable monthly in
arrears.

The investment management fee for the year ended 31 December 2020 was USDIS249 (2019:
USD22.445). As at 31 December 2020, an mvestment management foe of USDL 502 (2019:
USD1,6640) was payable o the Invesmment Manager.

Trustee fie

The Trustee is entitled to reccive a trustee fee, cabeulated at an annoal rte of 0,1% (2009: 0.1%) on
the MNAY of the Series Trust at cach valuation day, payable monthly inarrears, subject to a minimum
monthly payment of USDE SO0 (2019: USDS,500). The minimum payment increase was effective
from | January 20149,

The trustee fee for the year ended 31 December 2020 was LISDTO2,000 (2009 USDI02Z,0000. As al
31 December 2020, a trustee foe of USDE 500 (2019 USDE 506 was payable to the Trustee.

co
The Manager is entitled to receive a management fee, caleulated at an annual rate of 0.1%
(2009 0.1%)on e WAV of the Series Trust at cach valuation day, pavable monthly in amears.

The managemcent fee for the vear ended 31 December 2020 was USD2, 178 (2019: USD3,207). Asat
31 December 20020, a management fee of LISD2 14 (2019 USD237) was payvable 1o the Manager,

Performance fee

The Investment Manager is also entitled to recoive an annual performance fee of 1% (20149: 10%:) of
the increase in the MAY per unit (before deduction of the performance fee) at the end of the relevant
quarter 1f the NAY per umit exceeds the hghest of the NAY per unnt (before deduction of the
performance foe) as at the end of any of the preceding calendar quarters per average number of unies
i issuc during the relevant quarter.

There was no performange foe charged for the years ended 31 December 2020 and 2019, As a 31
December 2020 and 2009, there was no performance fee payable o the Investment Manager.

19
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i, FEES {continucd}

[Hstriburion fec

The Distributor, Atzawa Securities Co, Lid,, is entitled 1o receive a distribution fee, calculated at an
annual rate of 0.5% (2009: 0.5%) on the NAY of the Senies Trust at each valuation day, payable
monthly in amears,

The distribution fee for the vear ended 31 December 20200 was USDIOES2 (2019: USD16,034). As
at 31 December 2020, a distribubion fee of USDLO72 (2019: USDI,186) was payable o the
Distributor,

Agent company fee

The Agent Company, Aizawa Sccurities Co, Lid, is entitled to reccive an agent company fee,
caleulated at an annual rare of 0.2% (2009 0.2%) on the NAY of the Series Trust at each valuation
day and payahlc monthly in armcars

The agent company fee for the vear ended 31 December 2020 was USDS 357 (2009 USD6.414), Az
at 31 December 2020, an agent company fee of USDY2R (2019; USD4T74) was payable to the Agent
Company.

7. TAXATION

Under the current laws of Cayman Islands, there is no income Lax, corporation tax, capital gaing ax
or any other kinds of tax on profits or guns.

The Trust has received an undenaking from the Governor-in Council of the Cayman Islands to the
effect thar, for a peniod of 50 years from 10 Noevember 2006 {(daie of esiablishment), no law ihat is
hereafter cnacted in the Cayman 1slands imposing any tax on income will be levied on the Trust

In jurisdictions other than the Cavman Islands, in some cases foreign taxes will be withheld at source
of dividends and interest received by the Senes Trust

K, DISTRIBUTION

Mo distribution was paid or payable for the years ended 31 December 2020 and 2019,

a0
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9, FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

20 N
UsD UsD
Cost Fair Valug
Financial assets at fair value through profit or loss
- Listed equities 2 636,801 2 400,726
Total financial assets at fair value through profit or loss 2636 %0 2400726
e 24
USD usD
Cost Fair Yalue
Financial assets at fair value throngh profit or loss
= Listed equities 2931 663 2,747 337
Total financial assets at fur value through profit or loss 1Ull 663 2,747 337
Net (losses)gains on financial assers at 2020 e
fair value through profit or loss UsD LsD
- Realised @050 176,171
= Unrealised {51,749y (36,361)
Total net (losscs) gains (42.699) 132510

A deiailed unaudited portfolio Listing is set cut on pages 32 fo 33

HEFRS 13 Fair Valwe Measuramens requires disclosures relating to fair value measurements using a
three-tevel fair value hierarchy. The level within which the fair value measurement is categorised in
its entircty is determined on the basis of the lowest level input that is significant to the fair value
measurement, Assessing the sigmificance of a particular input requires judgement, considening factors
specific o the asset or liability, The following table illustrates far value measurement hicraschy of
the Seres Trust's financial assets measured at fair value:

As at 31 December 20240

Level 1 Level 2 Level 3 Total
LSy Ush LsD UsD
Financial assets a1 fair value
through profit or loss
- Listed equitics 240,726 - - 2,400,726
2401726 - = 2. 400,726
21
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PHILLIP-AIZAWA TRUST - THAI FUND
NOTES TO FINANCIAL STATEMENTS

3 December 2020

9 FINAMCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

As at 3| December 2009

Level 1 Level 2 Level 3 Toral
LsD UsD LsD usD
Fimancial assets an fair value
through profit or loss
= Listed equities 2,747,337 . . 2,747,337
2,747,337 : # 2,747,337

Dring the wear, there were no transfer of fair value measurements between Level | and Level 2 and
no tramster inte or out of Level 3 (2019: USDNl).

[ CASH AT BANK

220 R
usnD UsD
Cash at bank 164,012 120,202

Balances of USD164,0012 {2009 USD 20,202 were held with Sumitomeo Miisui Trust Bank, Limited
{London Branch)'s global sub-custodian, Brown Brothers Hamiman & Co., as of 31 Doocember 2020,
There was ne interest income camed from cash at bank for the year ended 31 December 2020 (2019:
LIS ). Sumitoma Mitsui Trust Bank, Limited ( London Braneh) is an afTiliate of the Trustee.

I AMOUNTS DUE FROM BROKERS

2020 2009
UsD UsD
Margin account U016 60077

12: NUMBER OF REDEEMABLE UNITS IN IS5UE

Units may be issued on any Dealing Day to Eligible Investors at a subscription price equal to the
prevailing NAY per Uit calculated as at the relevant Dealing Day. Dealing Day 15 cach Business Day
or such other day or days as the Manager, afier consultation with the Trustee, may from time to time
determine in respect of the Series Trust

Each Unitholder may request a repurchase of Units by the Senes Trust. Repurchases may occur on a
Repurchase Day. Units will be repurchased at the NAY per Unit as at the relevant Bepurchase Day,
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3 Decembser 2020

12, NUMBER OF REREEMABLE UNITS IN ISSUE (continued)

Repurchase Day s each Busingss Day or such other day or days as the Manager, after consuliation
with the Trustee, may from time to time determing in respect of the Series Trust,

Mo units may be repurchased dunng any penod when the calculation of the NAY has been suspended,
The Manager may, with the prior agreement of the Trustee, or will, if the Manager so determines in
its absolute discretion, suspend the determination of the NAY of o Senies Trust {and therefore the
KAV of the Units of such Scrics Trust) at any time for a period not exceeding one monih if the
Manager, or the Trustee, as the case may be, is of the opinion that there is good and sufficient reason
1o do so having regard to the interests of the unitholders of such Seres Trust

The movement in the number of redecmable units in 1ssue 15 as follows;

2020 20019
At beginming of vear 15470 18,528
Iszue of units during the vear (] -
Redemption of units during the vear (581) (3.058)
At end of vear 15,079 15470

13, UNIT CAPITAL

The Scries Trust’s capital is represented by the redecmable units in the Series Trust, and shown as
NAV per redecmable unit in the statement of financial position. The redeemable units can be pot back
1o the Senes Trust, and an isswe or repurchase of units mav take place on any Dealing Day.
Subscriptions and redemptions of units during the vear are shown in the statement of changes in equity.

In accordance with the Offering Memorandum, investments are stated at the last trade prices, without
any deduction for transaction costs, for the purpose of determining MAV per unit for subscriptions
and redemptions and for vorious fee caleulations. There was no difference between the valuation of
mvestment posiiion as prescribed by HEFRS 13 and the methodology indicated in the Senes Trust’s
Offering Memorandum as at 31 December 2020 and 200 %,

As at 31 December 2020, the Serics Trust had USDZ2. 540,139 (2019 USD2_ 833 449) of puttable
financial instruments ¢lassified as cquity and 15,079 units (2009 15470 units) in issue.

|4 FINANCIAL RISK AND MANAGEMENT OBIECTIVES AND POLICIES
The Serics Trust is exposed 10 market risk (including interest rate, currency and equity price nsk),
liquidity risk and credit risk anising from the financial instruments it holds. The risk monagement

objective of the Senes Trust 15 1o implement stralegmes W mimmise polential losses so as © miligals
potential adverse effects on the Series Trust's financial performance,
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14, FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)

The Invesiment Manager has established nisk mamagement procedures 1o assure compliance with the
investment policy and restrictions of the Sencs Trust. The procedures include regular monitoring of
portfolio performance and performing compliance review with applicable myvestment restrictions.

The Manager of the Scries Trust is responsible for the daily eperation of the Series Trust. 1t i5 also
responsible for the management of the Series Trust’s asscts and issue and repurchase of the units,

The Manager entrusts the management of the Serics Trust's assets to the Investment Manager. The
Investment Manager has a team of ten fund managers and analysts, and reports to the Chicf Investment
OfTiger (*CIO™), The Investment Mangger™s fund managers responsible for the Series Trust are cach
responsible for stating their opinion with respect to the Serics Trust's investments, That responsibility
includes investigating and analveing the wrends in the macro ceonomy and the markets, monitoring the
results of their shares, selecting and analysing shares, and making final recommendations on
mvestment strategies and issue selections. When the fund managers carry out their functions of
monitoning and analysing investments, they will use considerable amounts of research and other
mformation that the Investment Manager collocts regularly from a wide network of relevant sources,
such as brokers, analysts. management and other people related to the relevant transactions.

[nvestment decisions are mainly made at the weekly mecting of the Investment Manager's Investment
Commintes. The Investment Commaties has three members who are also members of the investment
tcam and this includes the Cl1O. The major role of the Investment Committee — which is chaired by
the CIC, who is the Investment Manager's main investment officer and sirategist — 15 10 hear reports
on and imvesigate investment recommendations from the fund managers and o make decsions on
portfolio strategices, asset distnibution, issue selection, and portfolio changes. The lead fund manager
15 tsked to execute the investment decisions which are made at the lovestment Committee. The lead
fund manager iz assigned to momitor the overall performance of the Senes Trust. The Investmeni
Manager reviews the valuation report prepared by the Administrator of the Series Trust to ensure that
the Series Trust's valuation s conducted appropriately.

The Serics Trust's assets and linbilitics comprise financial instruments which include:

o [nvestment in listed equitics and NVDRs, These are held in accordance with the Scries Trust's
investment objectives and palicies;

*  Cash and short-term debtors and creditors that anse directly from its myvestment activitics.
{ay Market Bisk

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctate
due to changes in market variables such as interest rates, forcign exchange mtes and equity prices.

A detailed investment portfolio listing of the Senies Trust as at the end of the reporting year is sct
oul on pages 32 10 33,
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14. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
@y Market Risk (connnued)
{i}  Intevest Roiwe Risk

Interest rate risk 15 the risk that the value of 2 financial instrument and future cash flows will
fluctuate as a result of changes in market inmterest rates.

The majority of the Serics Trust’s financial assets were equity shares and other instruments which
neither pay interest nor have a maturty date. As a result, the Series Trust was not subject to
significant amouwnt of risk due 1o Nuctuations in the prevailing levels of market interest rates, The
Senes Trust's exposure 10 inicrest rate risk on its cash is disclosed innote 10

(1) Currency Hivk

Currency nisk 15 the nsk that the value of a inancial instrument will Auciate due to changes in
foreign exchange rates, The Serics Trust is exposed to currency risk on it investments which are
denominated in currencics other than the USD. Accordingly, the value of the Series Trust's assets
may be affecred favourably or unfavourably by Mucreations in currency rates and therefore the
Serics Trust will necessanily be subject to curreney risks. During the year, the Series Trust invested
i securtics and held cash denominated i Singapore Dollars (SGDY and Tha Baln (THB).

The primary purpose of the Series Trust's foreign currency hedging activities 15 (o profect against
the volanlity associated with investments and other assets and habilities denominated in forcign
currencics in the normal course of business, Inereases or decreases in the fair values of the Scrics
Trust's forergn-currency-denominated financial assets and liabilities are partially offset by gains
and losses on the economic hedging instruments, Forthe vears ended 3 | December 2000 and 2000 5,
no hedging technigues were used.

The financial instruments that ¢xpose the Series Trust 1o significant foreign curreney risks are
disclosed as follows;

At 31 December 2020

Original currency JPY SGD THB Total
usp UsD usp UsD
Assels
Cash ar bank - - 164,002 Iad b2
Financial assets at fair value
through profit or loss - 51,449 2349277 2 41,726
Amounts due from brokers - - 60016 R
Subscriptions receivable - - 11,425 11425
Total assets - 51,449 2,504 630 2646079
25
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14. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
(ay Marker Risk (continued)
fii) Crrrency Risk {continued)

At 31 December 2019

Original currency iy SGD THB Total
LsD UsD LsD USD
Assels
Cash at bank - - 120,202 120,202
Financial asscts at fair value
through profit or loss . il 922 2715415 2747337
Amounts due from brokers - - o2 7T 6977
Oither assets - - 1,848 | 248
Total assets - 3922 2907442 2030364

The analysis below shows management's best estimaies of the offect of a reasonably possible
movernent of the currency rates against the USD with all other vanables held constant on the
statement of profit or loss and other comprehensive income as at 31 December 2020 and 2009, A
negative amount in the whble reflects a potential net reduction in staement of profit or loss and
other comprehensive income and statement of changes in eguity, while a positive amount reflects
a et potential increase, In practice, the actual trading results may differ from the below sensitivity
analysis and the difference could be materal.

At 31 December 2020

Curreney Change in Currency Rate (%) Effeet on net assets & profits (LISD)
| SGD +/-5% +-2572
THE +i=5%0 +/=129.732

At 31 December 2019

Curmrency Change in Corrency Rate (%) Effect on net asseis & profits (LIS
56D +1-80% +/-1 596
THE +1=5% +/-145.372
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14 FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continucd)
@y Marker Risk (continued)
{Hii) Equity Price fisk

Equity price rizk is the risk of unfavourable changes in the fair values of equities decrease as a
result of changes in the level equity indices and the value of individual units. The equity price risk
exposure ariscs from the Scrics Trust's investment perifolio. As all of the Serics Trust's equitics
arc carried at fair value with fair value changes recognised in the statement of profit or loss and
other comprehensive income, all changes in market conditions will directly affect net investment
income,

Equity price fisk is managed by the Series Trust's Investment Manager through deliberte
sccuritics sclection, and diversification of the investment portfolin wherchy the maximum value
of the Sernes Trust"s holding of secunities issued by any single issoer does not usually exceed 11074
of itz net assets attnbutable o unitholders. The Investment Manager of the Serics Trust also
closely monitors the Stock Exchange of Thai (“SET™) index 50 as to anticipate the fluctuation in
the value of individual units.

At 31 December 2020, it is reasonably expected by the Investment Manager that a possible
increase/decrease of 3% in SET index, with all mhber vanables held constant, would
increase/decrease the financial assets at fair value through profit or loss and accordingly, the net
assels by approximately USDI64.600 (201%: USDI8T 574), In practice, the actual tading resulis
miay differ from the below sensinvity analysis and the difference could be material.

Effcetin Effect on
financial assets at foir value nect assets
Change in SET index through profit or loss and profits
USD
2020 +-5% +/-0, 8% -1 64,61
2010 /A%, +/-6.62% +/-187.574

During the year, a viral COVID-19 pandemic has spread across the globe. It is causing very
significant financial market, ¢cconomic and social dislocation globally, including very significant
disruption (o business and economic activily, The ceonomic disruption may sigmificantly reduce
the value of many financial imstruments including those held by the Series Trust The ulimare
extent of the effect of this on the Series Trust is not possible to estimare at this fme and will only
be finally determined on realisation of investments.
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14. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
by Liguidity Risk

Liguudity risk s the nsk that the Series Trust will encounter difficulty in raising funds to meet

commitments associated with financial assets or in meenng unitholder redemption requests,

Ligpuidity risk may result from an inability to realise the financial instrument timely at its fair value.
Also, substontinl redemptions of units at the request of unitholders may expose the Series Trusts

to liquidity risk as it could require the Invesiment Manager to liquidaie investmenis of the Soncs

Trust more rapidly than otherwise desirable and at less favourable prices to fund the redemptions,

unless the Manager is able to borrow the necessary cash for such redemprions, For the vears ended

31 December 2020 and 2009, no such borrowings have arisen,

The market for relatively illiguid securities tends to be more volatle than the market for more
ligquid securitics, Investment of the Scries Trust's assets in relatively illiquid securitics may restrict
the abality of the Investment Manager to dispose of the Senes Trust's investments a1 a prce and
e that it wishes (o do so. The Scries Trust's listed securitics are considered realisable as they
arc all listed on various stock exchanges, but the liquidity conditions for smaller companics can
vary significantly in different market conditions. It 15 expected that there will be market impact
costs if the Series Trust decides to liguidate its investment in a short ime frame.

Al 31 December 2020 Less than 1=3
I month mnths Total
UsD UsD LISk
Accounts pavable and accrued liahilitics (13,638) [ HTE) (14,3 16)
Redemptions payable (1.624) = (1.624)
Total linhilitics (15,262) (DL ETR) {105,941
At 31 December 2009 Less than 1-3
| month mionths Toal
UsD LsD uspD
Accounts pavable amd accrved liabilities (14.615) (B 408} (1 113)
Redemptions payable (1,802) - i1,.802)
Total liabilities (16417} (B AUR) (105,915}

The Series Trust manages its liquidity risk by investing predominantly in securities that it expects
to be able w liguidate within 1 month or less. As at 31 December 2020 and 2019, the expected
liquidity of assets held was less than | month,
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14, FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
{e) Credit Risk

Credit nzk 15 the risk that a counterparty (o a finanoal instrument causes financial loss for the
Senes Trust by fuling to discharge an obligation, The Senes Trust wall be subject 1o the possibility
of insolvency, bankruptey or default of a counterparty with which the Senics Trust trades, which
could result in substantial losscs to the Senes Trust

As at 31 December 2020, the Series Trust was mainly exposed to eredit risk on the amounts due
from brokers of USD&O.S16 (2019 USDA297T) and deposits that the Series Trust had placed
with Brown Brothers Hamiman & Co., with the total omounting o USDIGADMD (2009
USD 20,202},

All transactions in listed investments ane scitled on a delivery versus payment basis using
approved brokers, The sk of default is considered minimal, as delivery of sceuritics sold is only
made when the Series Trust's custodian bank has received payment. For a purchase, payment 15
made once the securitics have been received by the Serics Trust™s custodian bank. The trade will
fail if cither party fails to meet their obligation

Bank balances are placed with reputable financial institurions,

Risk concentrations of the mavimum exposure fo credis risk

Concentrations of credit nsk exist when changes i cconomie, industry or geographic factors
affect counterpartics whose aggregate eredit exposure is significant in relation to the Series Trust’s
total credit exposure, The Serics Trust’s portfolio of financial instruments is diversified along
industry, product and geographic lincs, and transactions arc entered into with a mnge of
counterpartics, therehy mitiganng any significant concentration of credit risk

Therefore, the Scries Trust docs not expect 10 incur material credit losses on its financial
mstrumenis,

(d) Captal Management

The Seres Trust's capital is represented by outstanding redecmable units in isswe, Currently, the
Serics Trust has 15,079 units (2019: 15,470 units) in issuc (notc 12).

The imvestment objective of the Serics Trust is to achicve consistent positive retums by investing
mto publicly trmded or privately issued common stocks, preferred stocks, stock wamants and nghis,
bonds or other derivanve instruments within the invesiment policy of the Series Trust.

The Investment Manager may temporanly invest the Series Trust's available monies in finaneial
instrumcnts such as fixed time deposits, money market instruments or other cash cquivalents. In
addition, the Investment Manager may, from ime (o time, make direct investments in secuntics
or other linancial instruments for mitigating or nsk managemeni purposcs.

The Serics Trust does not have any cxtemally imposed capital requirements or capital

requirements on the subscriptions and redemptions of shares. The relevant movements are shown

in the statement of changes in equity, In accordance with the objectives outlined in note | and the

risk management policics in notes 14 (a) to {c), the Serics Trust endeavors to achicve capital

appreciation, whilst mamtaining sufficient liquidity 1o meet redemption requests, such hguidity

being angmented by the holding of liquid investments and notice periods for redemption requests.,
29
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14,

FINAMNCIAL RISKE AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
{2y Fair value estimation
The fur value of financial assets and financial habilitees are determined as follows:
*  The fair value of financial assets traded in active liquid markets are based on quoted market
prices al the close of trading en the reporting date. The quoted market price used for financial

assets of the Fund 15 the last traded price provided that such price 15 within the ad ask spread
that are most representative of the fair value.

The Investment Manager considers that the carmyving amounts of the financial assets and financial
lighifitics recorded at amortised cost in the financial statements approximate their fair values

The Series Trust uses the following hierarchy for determining and disclosing the fair value of
financial instruments by valuation technigque:

Level 1 Quoted (unadjusted) market prices in active markets for identical assets or liabilites

Level 2: Valuation techmiques for which the lowest bevel input that is sigmificant to the fair valwe
measurcmcnt is dircetly or indircatly observable

Level 3: Valuation techmiques for which the lowest kevel imput that is sigoificant o the Gaur valee
measuremen! is unobservable,

As at 31 December 2020 and 2009, all the financial assers ot far value through profit and loss
were classified as Level |,

A detailed unaudited investment portfolio listing 15 set out on pages 32 o 33,

EVENTS AFTER THE REPORTING YEAR

During the period from | January 2021 up to the date of these financial statemenis, 2500 redecmable
units were redeemed for total redemption proceeds of USD44,618 and no redeemable units were
subscribed.

The redemptions pavable amounting to USD1,624 as ot 31 December 2020 were paid in full on
4 January 2021 and subseriplions receivable amounting to USDO 741 and USD] 684 as at vear end
were received on 4 January 2021 and 8 January 2021, respectively,

Effective 1 February 2021, the registered address of the Trustee changed to 3rd Floor, Citres Grove,
106 Goring Avenue, PO, Box 492, George Town, Grand Cayman, KY 1-1 106, Cayman Islands.

Other than those disclosed above, ne subsequent cvents have eccurred that would require adjustment
ar disclosure and have a matenal effect on the financial statements as at 31 December 2020,

30
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3 December 2020

I, APPROVAL OF THE FINANCIAL STATEMENTS

The financial staements were approved and authorised for issue by the Trostee and the Manager on
3 Apnl 2021

3
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UNAUDITED PORTFOLIO LISTING

31 December 2020

Holdings Fair o of
Value NAY
1sD

Listed Equitics

Thai Beverage Public Company Limited 92,100 51,449 202
Thailand

Advanced Info Service Public Company Limated 13,100 T2 303
Amata Corporation Public Company Limited 151,968 82,718 3
Amata VN Public Company Limited 35,244 6,469 0.25
Bangkok Bank Public Company Limited 13,500 33,421 210
Bangkok Life Assurance Public Company Limited 70,000 49,0y 193
Bank of Ayudhya Public Company Limited 91,500 95,484 3176
Cal-Comp Electronies { Thailand) Public Company Limited 953000 T am
Charoen Pokphand Foods Public Company Limited TR, 500 0,122 276
Delia Electronies { Thailand) Public Company Limited 6500 105,490 415
Hana Microclectronics Public Company Limited IR 120,702 476
Indorama Ventures Public Company Limited 47,500 58,680 231
Kasikombank Public Company Limited 31,200 117,732 463
Lanmd & Houses Bank Public Company Limited 433 280 115,026 453
Mega Lifesciences Public Company Limited 8000 95 505 17
Minor Interational Public Company Limited 21655 3 -
MNamvong Terminal Public Company Limited 463,100 724 2,00
Platinum Group Public Company Limited 26,400 2069 009
FTT Exploration Public Company Limited 26,753 57,774 346
PTT Global Chemical Public Company Limited 37,040 111350 4.38
FTT Public Company Limited 167 0600 237,010 031
Cruality Houses Public Company Limited 733,500 0,816 2.4
Ratch Group Public Company Limited 25 000 44,247 174
Fojana Indus Park Public Company Limited 491 400 T3 H43 291
SCG Packaging Public Company Limited 1.346 1,865 0.07
Thai Oil Public Company Limited 30,000 52004 205
The Siam Cement Public Company Limited 9,550 1200,547 475
The Siam Commercial Bank Public Company Limited 47 000 137,331 541
Lintque Engincering and Construction Public Company Limated iy, 0D 41,146 1.62
Vinythai Public Company Limited 20 600 3630 .25
WHA Corporation Public Company Limited SR0,000 SRETD 232
WHA Premium Growth Real Estate Investment Trust | 26,001 35961 3,20
Wice Logistics Public Company Limited 412,000 67415 265
2. 349277 9249
Total financizl assets at fir value through profitor loss 2400726 9451
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Holdings Fair o of
Value NAY
1sn

Listed Equitics

Thai Beverage Public Company Limited 45,100 31,922 1.13
Thailand

Advanced Info Service Public Company Limated 21,300 151,634 5.35
Airporis of Thailand Public Company Limited 38,500 145,175 512
Amata VN Public Company Limited 35,244 3627 0.20
AP Thailand Public Company Limited 25,000 8,474 242
Bangkok Bank Public Company Limited 13,500 720193 2.55
Bangkok Life Assurance Public Company Limited T0,000 48,4249 1.71
Bank of Ayudhyva Public Company Limited 1,500 91,745 3.24
Birla Carbon Public Company Limited A SRR 208
Central Plaza Hotel Public Company Limited 30000 25067 (LHK
Charoen Pokphand Foods Public Company Limited TRS00 72,151 2.55
Delia Electronies {Thailand) Public Company Limited A0 4 71,524 2.52
Hana Microclectronics Public Company Limited 0,000 46,123 .63
Indorama Ventures Fublic Company Limited 70,5001 E2.4T0 291
Kasikombank Public Company Limited 38,200 192 787 L%
Land & Houses Public Company Limited 433,280 141,917 5.01
Major Cineplex Group Public Company Limined 120600 94,519 33
Mega Lifesciences Public Company Limited 75000 65,174 230
Minor International Public Company Limited 2,655 286 i
MNamyong Terminal Public Company Limited 463, 100 39,745 211
Platinum Group Public Company Limited (LR 25,000 (]
Precious Shipping Public Company Limited 294000 TA6TD 204
PTT Exploration Public Company Limited 18,753 THO33 275
FTT Global Chemical Public Company Limited 570000 1008, 550 ER ]
PTT Public Company Limited 157,000 230,552 515
Cuality Houses Public Company Limited 733,500 62,7549 221
Fojana lndus Park Public Company Limited 491 400 #3,761 2 5
Thai Oil Public Company Limited 30,000 69937 247
The Siam Cement Public Company Limited 9550 125,120 442
The Siam Commercial Bank Public Company Limited 47,0000 191,644 6.76
Unique Engincering and Construction Public Company Limited 2o, 700 64,179 2
WHA Corporation Public Company Limited SR 000 75,214 2.65
Wice Logistics Public Company Limited 412,000 EILEEE 108
2.715415 9583
Total financizl assets at fir value through profitor loss 2.747 337 9696

3
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(2021 )
( ) ( )
2,815,617.42 306,705,206
127,077.77 13,842,581
2,688,539.65 292,862,624
14,779
181.92 19,817
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2021
(2021 )
( )
3 36,669,359.67
2 5,620,767,276
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106,936,638
13,739,361
1,428,256
80,000,000
10,312,336
1,456,685

964,885
964,885

964,885

105,971,753
50,000,000
55,971,753
55,971,753
55,971,753

105,971,753

106,936,638

106,936,638

@

FC

2019 9 1

2020 8 31

1,183,317

18,029,564
4,753,167

13,276,397
8,370,617

40,789

4,905,780

1,183,317

40,789

6,048,308

6,048,308

6,048,308
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FC
2019 9 1 2020 8 31

( )

2019 9 1 50,000,000 49,923,445 49,923,445 99,923,445 99,923,445

6,048,308 6,048,308 6,048,308 6,048,308

- 6,048,308 6,048,308 6,048,308 6,048,308

2020 8 31 50,000,000 55,971,753 55,971,753 | 105,971,753 | 105,971,753
FC
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FC Investment Ltd.
Baance sheet
Asof August 31, 2020

(Unit: Yen)
ASSETS LIABILITIES
Current assets: 106,936,638 | Current liabilities: 964,885
Cash and deposits 13,739,361 Accounts payable 964,885
Accounts receivable 1,428,256 | Totd liabilities 964,885
Short-term loans receivable 80,000,000 NET ASSETS
Operational investment securities 10,312,336 | Shareholders equity 105,971,753
Other 1,456,685 Common stock 50,000,000
Retained earnings 55,971,753
Other retained earnings 55,971,753
Retained earnings brought forward 55,971,753
Total net assets 105,971,753
Total assets 106,936,638 | Total liabilities and net assets 106,936,638
FC Investment Ltd.
Statement of income
From September 1, 2019 to August 31, 2020
(Unit: Yen)
Account Amount
Net sales 18,029,564
Cost of sales 4,753,167
Gross profit 13,276,397
Selling, general and administrative expenses 8,370,617
Operating income 4,905,780
Other income
Interest income 1,183,317 1,183,317
Other expenses
Foreign exchange loss 40,789 40,789
Ordinary income 6,048,308
Income before income taxes 6,048,308
Net income 6,048,308
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FC INVESTMENT LTD.
Statements of changes in shareholder's equity
From September 1, 2019 to August 31, 2020

(Unit: Yen)
Shareholders' equity
Retained earnings
Other retained
; Total net assets
earnings Shareholders
Common stock _ 9 Total retained eqiity
Retained earnings
earnings brought
forward
Balance at Septemberl 1, 2019 50,000,000 49,923,445 49,923,445 99,923,445 99,923,445
Changed amounts for thisterm
Net income for the year 6,048,308 6,048,308 6,048,308 6,048,308
Total changed amounts for this term - 6,048,308 6,048,308 6,048,308 6,048,308
Balance at August 31, 2020 50,000,000 55,971,753 55,971,753 105,971,753 105,971,753
FC INVESTMENT LTD.

Notes to Financia 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

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.

Notes to Financia 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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@
FC

2021 28
( )
123,719,046 683,883
26,677,031 683,883
1,360,926 683,883

290,958

80,000,000 123,035,163
15,133,187 50,000,000
256,944 73,035,163
73,035,163
73,035,163
123,035,163
123,719,046 123,719,046
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@
FC

2021 2021 28

23,488,519

1,830,480

21,658,039

5,170,431

16,487,608

585,238 585,238

9,436 9,436

17,063,410

17,063,410

17,063,410
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©) (Phillip Capital Management (S) Limited)(
)
@
2021 5,000,000 ( 1,070 )
() 2021 30 UFJ
( 82.14 )
)
1999
1975
(
)
( )
2000
SGX APAC REIT ETF SNG ETF
SGD ETF
(SFA
) S-REIT

ET
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G.A.S.( ) (G.A.S. (Cayman) Limited)( )
@
2021 531,915 ( 7,021 )
) 2021 30 UFJ (
131.99 )
?
2001 10 16 531,915
SMT ( ) (SMT Fund Services (Ireland) Limited)(
)
@
2021 62,992,338 ( 83 1,436 )
)
1995

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

)
@
2020 3,420

(@)
1925
( )

(Aizawa Securities Co., Ltd.)( )
@
2021 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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2020
(b) 2020 2
1.4
1.5 2019 12
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2020 2
2020 2
1.6
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Independent Auditors Report

The Trustee

Phillip-Aizawa Trust - Thai Fund

(A seriestrust of aunit trust constituted by a Master Trust Deed

and a Supplemental Trust Deed under the acts 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 2020, 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 2020 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 /nternational Code of Ethics for Professional
Accountants (including International Independence Standards) (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.

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

- ldentify 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.
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- 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.

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

- Conclude on the appropriateness of management's use of the going 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
arerequired to draw attention in our auditors report to the related disclosures in the financial statements or, if such
disclosures are inadeguate, 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 overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with 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.
30 April 2021

()
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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, 2020, 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 Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
accounting principles generally accepted in Japan, and for such internal control as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error

Auditor's Responsibility

Our responsibility 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 financia
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 all material respects,
the financial position of FC Investment Ltd. as at August 31 2020, and its financial performance for the years then ended
in accordance with accounting principles generally accepted in Japan.

Koa Audit Corporation

Tokyo, Japan
January 28, 2021

)
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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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