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9,295 2012 4 30
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2,791,401 3,534,374
471,202 663,657
3,262,603 4,198,031
842,283 1,612,875
(192,455) (92,769)
649,828 1,520,106
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356,432 613,945
254,834 2011 509,165
2011 4 30 104,780
2012 2011
174,898 329,005
141,523 403,200
2012 2011
40,619 51,168
81 220
(12,083) (10,769)
28,617 40,619
HKFRS 3 HKAS 39
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2012 4 30
13,
(a)
9
(i)
PHP
2012 4 30
10,801,155 254,834
138,285,448 3,262,603
7,413,057 174,898
138,533 3,269
156,638,193 3,695,604
5,998,453 141,523
5,998,453 141,523
2011 4 30
21,995,933 509,165
181,354,904 4,198,031
14,213,026 329,005
436,230 10,098
218,000,093 5,046,299
17,418,233 403,200
17,418,233 403,200
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1
3 12
(30,223) (30,850) - (61,073)
(141,523) - - (141,523)
(33,059) - - (33,059)
(204,805) (30,850) - (235,655)
1
3 12
(28,590) (25,350) - (53,940)
(403,200) - - (403,200)
(60,131) - - (60,131)
(491,921) (25,350) - (517,271)
3
3,797,202 ]
3
5,151,079 -
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MFMCP— —
2012 4 30
(3)
( ) (%)

Aboitiz Equity Ventures Inc 79,161 95,064 2.66
Aboitiz Power Corp 168,177 134,907 3.79
Alliance Global Group Inc 641,848 186,868 5.25
Ayala Corp 22,748 230,781 6.48
Ayala Land Inc 196,563 99,012 2.78
Banco De Oro Unibank Inc 92,566 144,467 4.06
Bank of the Philippine Islands 55,198 95,459 2.68
DMCI Holdings Inc 135,689 191,120 5.37
East West Banking Corp 104,800 45,742 1.29
Filinvest Land Inc 3,118,273 99,320 2.79
GT Capital Holdings Inc 5,560 66,704 1.87
International Container Terminal 84,617 135,455 3.80
JG Summit Holdings Inc 67,033 52,507 1.47
Manila Electric Co 20,434 126,118 3.54
Megaworld Corp 2,631,402 133,479 3.75
Metro Pacific Investments Corp 623,341 66,033 1.85
Metropolitan Bank & Trust 62,962 135,624 3.81
Nickel Asia Corp 82,033 66,579 1.87
Petron Corp 672,274 169,080 4,75
Philex Mining Corporation 245,930 143,897 4.04
Philippine Long Distance Telephone Co 918 56,052 1.57
Philodrill Corp 98,586,643 137,233 3.85
Robinsons Land Corp 213,800 87,265 2.45
Semirara Mining Corp 27,995 165,255 4.64
SM Investments Corp 10,234 168,776 474
SM Prime Holdings Inc 236,288 92,988 2.61
Universal Robina 89,216 136,818 3.84

3,262,603 91.60
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MFMCP— —
2011 4 30
( ) (%)
Aboitiz Equity Ventures Inc 129,800 119,134 2.57
Aboitiz Power Corp 233,166 170,017 3.67
Alliance Global Group Inc 612,200 168,072 3.63
Ayala Corp 9,020 81,598 1.76
Ayala Land Inc 313,300 119,083 2.57
Banco De Oro Unibank Inc 95,350 119,408 2.58
Cebu Air Inc 89,830 174,670 3.77
DMCI Holdings Inc 108,100 110,227 2.38
Energy Development Corp 2,314,750 361,144 7.79
First Gen Corp 480,000 161,333 3.48
First Philippine Holdings Corp 79,170 120,771 261
International Container Terminal 257,360 291,913 6.30
Jollibee Foods Corp 56,000 121,852 2.63
Marcventures Holdings Inc 1,228,000 54,009 1.16
Metro Pacific Investments Corp 930,000 78,576 1.70
Metropolitan Bank & Trust 75,820 120,487 2.60
Nickel Asia Corp 558,000 295,146 6.37
Pepsi-Cola Products Philippines Inc 743,000 41,966 0.91
Philex Mining Corporation 260,000 107,009 231
Philippine Long Distance Telephone Co 4,927 282,618 6.10
Robinsons Land Corp 284,700 87,519 1.89
San Miguel Corp 41,100 144,801 3.12
Semirara Mining Corp 32,690 164,963 3.56
SM Development Corp 1,320,000 276,222 5.96
SM Prime Holdings Inc 373,300 103,349 2.23
Universal Robina 373,600 322,144 6.95
4,198,031 90.60
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
STATEMENT OF FINANCIAL POSITION

As at 30 April 2012

ASSETS

Cash and cash equivalents

Financial assets at fair value through profit or loss
Amaounts due from a broker

Dividends reccivable

TOTAL ASSETS

LIABILITIES

Accounts payable and accrucd liabalitics
Amounts due 1o a broker

Redemptions pavable

TOTAL LIABILITIES

EQUITY
Unit capital

TOTAL EQUITY
TOTAL LIABILITIES AND EQUITY
NUMBER OF REDEEMABLE UNITS IMN ISSUE

MET ASSET VALUE PER REDEEMABLE UNIT
(caleulated in accordance with HEFRS)

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

4

Mates

- =

1t

10

112
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2012 011
UsD UsD
356,432 613,045
3,262 603 4,198,031
174 598 320,003
3,260 10,005
3,797,202 5151079
61073 5340
41,523 403,200
33059 60,131
235,655 51720
3,561,547 4,633 808
3.561.547 4,633,808
3,797,202 5151079
28617 40,619
124 46 114,08




MFMCP-AIZAWA TRUST-PHILIPPINE FUND
STATEMENT OF COMPREHENSIVE INCOME

Year ended 30 Apnl 2012

Moles

INCOME
Dhavidend income
Interest income

EXPEMSES

Iivestment management fee 5
Trustee foe 5
Management fee 5
Administration cxpenscs

Performance foe h
Audi fee

Legal and professional fees

Secunlics expenses

Distribution fee 5
Agent company fiee §
Withholding tax

Commssion expenses

Miscellancous expenses

LOSS BEFORE INWESTMENT AND EXCHANGE
DIFFERENCES

INVESTMENT AND EXCHANGE DIFFERENCES
Met realised gains on financial assets at fair value through

profit or loss ]
Met change in unrcalised losses on financial assets at fair

valug through profit or loss b
Exchange differences

PROFIT FOR THE YEAR
Other comprehensive income

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

The secompanying noles are an inteiral pan of these Ninancial statements

5
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2012 2011
Usp LsD
£1.436 124,155
445 523
81,881 124,678
28,705 14 835
36,445 35,210
3.830 4,647
11,768 14,764
41 3040 38949
36,680 20,180
39,613 41,911
63 225 46 506
19,197 23,237
7,679 705
24710 5013
149,682 H3,604
26,867 25,7346
490,799 414,008
408 918) 289 417y
542,283 1,612,875
192.455) 92, 769)
7,498 6,955
637,326 1,327,061
248 408 1,237,644
248 408 1,237,644
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
STATEMENT OF CHANGES IN EQUITY
Year ended 30 Apnl 2012

Mumber of uniis

oufstanding Unit capital Total equity

LsD UsD

Al May 2000 31,168 4,474,087 4474087

Issue of redeemable units during the vear 230 23,768 23,768
Redemption of redeemable units during the vear i 10,769 | LIOLG9LY 1,100,691

Total comprehensive income for the vear - 1,237,644 1,237 644

Al 30 Apnl 2011 40619 4,633 808 4,633 803

Issue of redeemable units during the vear &l 9447 G497
Redemption of redeemable units duning the vear [ 12.083) L33 166)  (  1.330,166)

Total comprehensive income for the vear - 248 4008 245,408

Al 30 Apnl 2012 28617 3360347 3561547

The sccompanyinig nodes are an integeal pan of these financial statements.
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
STATEMENT OF CASH FLOWS

Year ended 30 Apnl 2012

Noles 2012 2011
LS UsD
CASH FLOWS FROM OPERATING ACTIVITIES
Total comprehensive income for e vear 248408 1.237.644
Adjustments for:
Dividend ncome, net of withholding tax { 56, T26) { RO 142)
Interest income { 3] { 523)
Purchase of financial assets at fair value through profit
or loss {12603 Y9a) { 6. T78.551)
Procecds from sales of financial assets at fur value
through profit or loss I4, 189,252 7,891 239
Net realised gains on financal assets at fair valee
through profit or loss g i B42283]  ( LGI2.8T5)
Met change m unrealised losses on financial assets at fur
value through profit or loss b 192 455 492 Toh
Decreasefinerease) in amounts due from a broker 154,107 { 242, 23h)
Inerease in accounts pavable and accrued labilities 7,133 9375
(Decreaseinerease in amounts due to o broker { 261,677) 403 200
Cash generated from operalions 1,026,228 VRS
Dividends received 63 555 Q3814
Interest reccived 445 523
Net cash inflows from operating activitics 1090 228 1.007.237
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of redeemable units 0 407 33,708
Payment on redemption of redeemable units ( L353T238)  (  LO90034)
Met cash outflows from financing activitics {1,347 741) { 1.(66,286)
NET DECREASE IN CASH AND CASH EQUIVALENTS { 257,513 | 549 (M)
Cash and cash equivalems at beginning of the vear 613945 6724994
CASH AND CASH EQUIVALENTS AT END OF THE
YEAR 4 356,432 13,945

The secompanying noles are an inteiral pan of these Ninancial statements

<
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

1 THE TRUST

MFMCP-Avzavwa Trust (“the Trust™) 15 an open-ended umt trust established wusder the laws of
Cavman lslands pursuant to the terms of a Master Trust Degd dated 28 March 2007 and a
Supplemental Trust Deed dated 28 March 2007 made between HSBC Trustee (Cavman) Limited (the
“Trustee™) and FC Investment Lad. (the “Manager™). The Trost is a regulated mutual fund under the
Cavman lsland Mutual Fund Law (2009 Revision), MFMUP-Aizawa Trust—Philipping Fund (“the
Series Trust™) is a serics trust of the Trust established on the same date as the trust deed. The offering
of units commenced on 13 Apnl 2007 and the iniial offering period was closed on 7 May 2007, As at
30 Apnl 2002 and 2011, the Trust has onlv one serics trust.

The principal objective of the Serics Trust is fo derive income and long-term capital appreciation at a
rcasonable level of rigk through the acquisiion of the following:

(1) equity and equitv-related securtics, including convertible bonds, warrnts and bonds with warrants,
and fixed ncome secunbies issued by
{a) companics cstablished in Philippines: or
by companies that are listed on the Philippines Stock Exchange that have operations in the
Plulippines or business exposures 1o the Philippine economy and are hsted on any other stock
exchanges ; or
(1) funds investing i such sceurtics and options related to such sccurities or cash and cash
cguivalents including money market instruments such as treasury bills.

Unless previously termimated or the Trustee and the Manager determine to continue the Sencs Trust,
the Senies Trust ierminates on the carlier of (i) 30 Apral 2107, or (i) if on any date, the net asset value
("NAVY) s USDS, 000,000 or less and the Manager decides to torminate upon three months" notice 1o
umitholders.

For the vear ended 30 Apnl 2002, the Sernies Trust’s NAV has fallen below USDS 000,000 to
USDG 561,547 (2011 USDE.633 808y, As the Manager and ATR KimEng Asset Management Inc.
(the “lnvestment Manager™) have a positive intention o continue the Sencs Trust, the Senes Trust
has not been terminated.

.1 BASIS OF PREPARATION

The financial statements have been prepared in accordance with Hong Kong Financial Reporting
Standards ("HEFRSs") (which clude all HKFRSs, Hong Kong Accounting Standards ("HEASs")
and Interpretanons) ssued by the Hong Kong Institute of Certified Public Accoumants, and
accounting principles generally accepted in Hong Kong

The financial statements have beon preparcd on a historical cost basis, exeept for financial assets and
financial labilitics held at fair value through profit or loss, that have been measured at fair value,

The preparation of financial statcments in conformity with HKFRSs requires management to make
estimates and assumptions that affect the amounts reported in the financial statements and
accompanyving notes. Management belicves that the estimates wtilized n prepanng iis financial
statements arc reasonable and prudent. Actual results could differ from these catimates.
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND

NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

i1

22

CHANGES IN ACCOUNTING FOLICY AND DISCLOSURES

The accounting policies adopted are consiztent with those of the previous financial vear except that
the Serics Trust has adopred the following amendments as of 1 May 2001

+  HKAS 24 Reloted Parne [isclosures [m!‘n:ndmmu !
s Improvements to HKFRSs (May 2000) -

Effective for annual peniods beginmng on or afier | January 2011
*Effective for annual periods an or afler ither | July 2010 or 1 January 2011

HEAS 24 Refated Party Tronsactions (amendment)

The Board sssued an amendment 0 HEAS 24 that clanfics the definitions of a related party. The
new definiions emphasis a symmetncal view of related party relationships and clanfics the
circumstances in which persons and kev management personnel affect the related party relationships
of an entity, In addition. the amendment introduces an exemption from the gencral related pamy
disclosure requirements for transactions with government and entitics that arc controlled, jointly
controlled or significantly influenced by the same government as the reporting entify

Improvements to HKFRSs (May 2000)

In May 20040, the HEICPA 1zsued an ommibus of amendments o s standards, pnmanly with a view
to removing mconsisiencics and clanfving words, There are separate fransitional provisions for each
standard.

The adoption of the above amendments resulted in changes to presentation and disclosure, and to
accounting pohicies but no mmpact on the financial positien or performeance of the Fund.

ISSUED BUT NOT YET EFFECTIVE HKFRSs

The Sencs Trust has not apphicd the following new HEFRS, that have boen issued but are not vet
effective. in these financial statements.

o HKFRS 9 Financial basirnments — Classificarion and Measuremens '
o HKFRS 13 Fatr Value Measurement”

1 Effoctive for annual periods beginning on or after 1 January 2013
© Effective for annual periods beginning on or after | January 2013

HKEFRS ¥ Financial Instroments: Classification and Measurement

HKFRS 9 as issucd reflects the first phase of the work on the replacement of HEKAS 39 and applics
to elassification and measurement of financial assets and financial liabilities as defined in HKAS 39
The standard s effective for annual penods beginming on or after | January 2003, In subscquent
phases, the board will address hedge accounting and impairment of financial assets.
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

i1 ISSUED BUT NOT YET EFFECTIVE HRFRSs (continued)

HEKFRS 13 Fair Value Meaxurement

HKFRS 13 establishes a single source of guidance under HKFRS for all fair value measurements
HEFRS 13 does nod change when an entity 15 required to use fair value, but rather provides smndance
on how to measure fair value under HRFRS when fair value is required or permited. This standard
becomes effeetive for annual periods beginning on or after | Januany 2013

The Manager is in the progress of making an assessment of the impact of these new HKFRSs upon

imitial application. So far, the Manager considers that these new HEKFRSs are unlikelv to have a
sagnificant impact on the Series Trust's results of operations and finaneial position.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

fi

{a) Classificarion
The Scries Trust has classificd all of iis investments as financial asscts at far value through
profit. or loss which comprses financial assets such as equities. These mstruments ane
classificd or designated by the Manager with the consent of the Trustee at fair value through

profit or loss at nception

Financial asscts or habilitics held for trding arc thosce acquired or imcurred principally for the
purpose of gencrating a profit from shor term fuctuations i pice. Denvatives are also
categorised as held for trading, unless they are designated as effective hedging instruments or
as financial guarantce contracts. The Serics Trust docs not classify any denivatives as hodges
in a hedging relationship.

ih) Recogmition and inftial measirement

All mvestments m secunibes are wibally recopmsed ot fur value, being the consideration
given'received and including any  transaction costs  associated with the invesimenis,
Investments are subsequently re-measured at far value. In accordance with HKAS 3%, fuir
value is generally determined by reference to the last queded bid price at the close of business
on the statement of financial position date for sccurities held, and to the last ask price for
securities to be purchased. It is subject o the permitted adjustments under HEAS 39, which
are made by the Manager with the consenl of the Trustee. Adjpstments iy be made where
overriding circumstances cxst wherchy another valuation basis gives a more accurate and
reliable determimation of farr value than the quoted market prices.

For all other financial instruments not listed in an active market, the fair value is determined
by using appropriate valuation techiigques. Valvation techgues include net present value
techniques, comparision to similar instruments for which market observable prices oxist,
aptions pricing model and other relevant valuation models. There was no such imvestment as
at 30 April 2002 and 2011,

All purchases and sales of mvestments that require delivery within the tme frame established
by regulation or market convention (“regular way” purchases and sales) are recognised on the
trade date, which is the date on which the Series Trust commits to purchase or sell the assat.

]
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

{c) Kufsequent measnrement
After imtial measurement, all investments are subsequently re-measured at for valoe, In
accordance with HEAS 39, fair valuc is generally determined by refercoce to the bid and ask
price on a recognised exchange or sourced from a reputable broker/counterparty

If a quoted market price 15 not available on a recogmised stock exchange or from a reputable
broker/counterparty, the fair value of a financial instrument mav be estimated by the Manager
or the Investment Manager wsing valuation techmques. including vse of independent broker's
quotations, recent arm's length market transactions. reference to the current fair value of
another imstrument that is substantially the same, discounted cash flow techniques. option
pricing models or any other valuation technigque that provides a reliable estimate of prices
obtained in actual 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 neady
market existed, and the differences could be material. None of the financial imstruments were
estimated by the Manager or the Investment Manager using these technigues for the vear
ended 30 Apnl 2012 and 201 1. Subsequent changes in the far value of financial instruments
at fair value through profit or losses are recogniscd in the profit or loss

{dy Derecogrition
A financial assct (or, where applicable a part of a financial assct or part of a group of similar
financial asscts) 15 derccogmsed where:
* The rights to receive cash flows from the asset have expined; or
*  The Series Trust has transferred s nghts to receive cash flows from the asset or has
assumed an obligation to pay the received cash Mows in full without material delay to
a third party under a “pass-through’ arrangement; and
«  Erther (a) the Series Trust has transferred substantially all the nsks and rewards of the
assel, or (b) the Senes Trust has neither transferred nor retauned substantialiy all the
risks and rewards of the asset, but has ransferred control of the asset.

When the Seres Trust has transferred 1ts nghts to recerve cash flows from an asset (or has
entered inte o pass-through armngementy, and has meiiher transferred nor  retained
substantially all the nsks and rewards of the asset nor mansforred control of the asset, the
asscl 15 recognised 1o the extent of the Senes Trust's continuing invelvement in the asset.
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Other fi aliss Hiabilit
This catggory includes all financial liabilitics, other than those clasaified as at fair valug through prafit
or loss. The Senes Trust includes i this category amounts relating o other shor-term pavables,

Other reccivables and other financial liabilities are measured initally at their fair value plus any
directly attnbutable incremental costs of acquisition or issue.

Interest mcomic
Interest income 15 recogmised in the statement of comprehensive meome for all mterest-bearing
financial instruments using the effective intercst method.

Dividend income 13 recognised when the Series Trust’s nght to receive the pavment i established,
Dvadend income 15 presented gross of any non-recoverable withholding taxes, which are disclosed
separately as an ¢xpense in the statement of comprehcnsive income.

Expenses
All expenses, mcluding management foe, investment management fee, trustee foe and all other
expenses are recognised in the statement of comprehensive income on an accrual basis

Forgign currcney translations
The functional currency and presentation currency of the Sencs Trust are both United States Dollars
(USDT).

The functional currency reflects the currency in which the Senes Trust primarily generates and
expends cash from ils activitics,

Transactions 1o foreign currencies other than the functional currency are recorded at the rate ruling at
the date of transactions. Monctary assets and labilitics denominated in forcign currencics arne
retranslated at the rate of exchange ruling at the end of the reporting penod. Realised and unrealised
exchanges pains or losses on forcign currency transactions are dealt with i the sttement of
comprehensive income as forgign currency gains or losses

The rate of exchange in effect at 30 Apnl 2002 was USD1 = PHP42 39, HEKD7 76, JPYRO.32 (2011
LISD1 = PHP43 .20, HKD7.77, JPY$1 52)
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

i ital

A puttable financial instrument 13 clagsified as an equaty instrument f it has all of the following

features

o 1 entitles the holder w a pro rata share of the Sencs Trust's net asscts in the event of the Sencs
Trust's liguidation

s The inztrument is in the class of instruments that is subordinate to all other classes of instruments.

«  All financial mstruments i the class of mstruments that 15 subordimate o all other classes of
instrumenis have identical fetunes

#  The instrument docs not include any contractual obligation to deliver cash or another financial
azset other than the holder's nghts to a pro mta share of the Serics Trust's not asscts,

*  The total expected cash flows afinbutable to the instrument over the life of the mstrument ane
based substantially on the profit or loss, the change m the recognised net assets or the change in
the farr value of the recognised and unrecognised net assets of the Series Trust over the life of the
instrument

I additson to the instrument having all the above Featires, the Senes Trust most have no ather

financial instrument or comtract that has:

*  Toial 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 recognised and wnrecognised net assets of the Series Trust,
and

*  The cffect of substantially restriching or fixing the residual retum to the puttable mstrament
haolders

HEAS 1 has also been amended to require additional disclosures relating to puttable instruments
classificd as coualy

The Senies Trust's redeemable units meet the definition of puttable mstruments classificd as cquity
instruments under the revised HKAS 32, Consequenily, the Series Trust’s redeemable umits have been
classificd as cquity instruments,

The Scries Trust continuously assesses the classification of the redeemable umits. IF the redeemable
umits cease to have all the features or meet all the conditions set out in pamgraphs 16A and 168 of
HKAS 32, the Series Trust will reclassify them as Anancial habilities and measure them at fur valie
at the date of reclassification, with any differences from the previous camving amount recognised in
cquity, If the redeemable umits subsequently have all the feptures and meet the condifions set oot
paragraphs 16A and 16B of HKAS 32, the Sencs Trust will reclassify them as equity mstruments and
measure them at the carmyving amount of the labilities at the date of the reelassification

The issuance, acquisition and resale of redeemable units are accounted for as cquity transactions.
Upon issuance of umits, the consideration receaved 15 meluded moequity,
Transaction costs meurred by the Senes Trust moissuing, acquiring or reselling its own equity

instruments are accounted for as a deduction from equity 1o the extent that they are meremental costs
dirgctly anributable o the cquity transaction that otherwise would have been avoided.
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002
3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cash and cash cquivalents are defined as cash on hand, demand deposits, time deposits with an
ongmal matunty of three months or less and shori-term, highly hgued mvestments readily convertible
to known amounts of cash and subject o insignificant risk of changes in value.

Cash at banks which are denominated m USD are carmed at cost. Cash denominated in other
currencies is transkated into USD at the appheable rates of exchange at the end of the reporting period.

For the purpose of the statement of cash flows. cash and cash cquivalents consist of cash and cash
cquivalents as defined above and excluding amounts which have been pledged as collateral and are
restricted in use.

1
A party 15 considered 1o be related 1o the Senes Trustf
{a)  the party 15 a person or a close member of that person's family and that person
(11 has control or joint control over the Scncs Trust;
{ii} has significant influcnce over the Scrics Trust; or
(i1} 15 a member of the key managemant personnel of the Senies Trust or of a parent of the
Scries Trust;

(b} the party &5 an cntity where any of the following conditions applics:

(1)  the entity and the Serics Trust are members of the same group;

(1i) oncentity 15 an associate or joint venture of the other entity {or of a parent, subsidiary or
fellow subsidiary of the other cntity );

{111} the entity and the Series Trust are joint ventures of the same third party;

{iv) one entity is a joint venture of a third entity and the other entity &5 an associate of the
third cntity;

(vl the entity is a post-emplovment benefit plan for the benefit of emplovees of either the
Serics Trust or an entity related to the Sencs Trust;

(vi} the entity 15 contralled or jointly controlled by a person identified in (a); and

{vupa person identificd i (ab(1) has significant influence over the entity or is a member of the
kev management personncl of the entity {or of a parent of the entity).

Amounts due fromito 4 broker

Amounts due from a broker include cash held at the broker amd receivables for secunitics sold tha
have been contracted for but not vet delivered on the reporting date. Amounts due to a broker include
pavables for secunties purchased that have been contracted for bul not vet delivered on the reporting
date. Refer to accounting policy for "other financial liabilities” for recognition and measurement,
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

4 RELATED PARTY TRANSACTIONS

Under the Master Trust Deed, the Maniger s responsible for management of the investments and
reinvestment of the assets of cach senes trust and for the issue and redemption of units. Detals of the
fees to wihich the Manager 15 entitled are provided monote 5 1o the fimancial statements

The Manager has delegated its investment management responsibility and the exercise of all rights of
voting conferred by any investment of the Series Trust to the Investment Manager pursuant to the
Investment Management Agreement. Details of the fees to which the Investment Mamager s cntatled
arc provided in note 5 to the financial statements.

Apart from the above, there were no contracts 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 vear or at any tme during the vear

3 FEES

Investment management fee

The Investment Manager 15 entitled to reccive an investment management fee, caleulated at an annual
rate of 1.75% on the net asset value of the Series Trust at cach valuation day, pavable monthly m
arrears.

The investment managemcnt fee for the vear ended 30 Apnl 2012 was USD28.795 (2011:
USD34,855). As at 30 Apnl 2012, an investment management foe of USD2.237 (2011; USDI 1, 1588)
was payable to the Investment Manager,

Trustes foe

The Trustee, HSBC Trustee (Cavman) Limited, 5 entitled to receive a trustoe fee, caloulated at an
anmual rate of up o 0. 1% of the net asset value of the Sencs Trust at cach valvation day, pavable
monthly in arrears, subject to a minimum monthly pavment of USD 600

The trustee fee including administration fee, valuation fee, transaction fee, registrar fee and out-of-
pocket disbursements for the vear ended 30 April 2002 was USDE6 445 (201 1 USD36,310), As ot 30
Apnl 2012, a trustee fee of USD2,ESS (200 1: USD2,E35) was pavable to the Trustee

Management foe

The Manager. FC Investment Lid., is entitled to receive a management fee, caleulated at an annual
rate of 0.1% on the net assct value of the Scrics Trust at cach valuation dav, pavable monthly in
armears.

The management foe for the vear ended 30 April 2012 was USDEE39 (20011 USD4.647). As at 30
Apnl 2012, 2 management foe of USD298 (2011: USD3T7) was payable to the Manager.
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

3 FEES [(continued)

The Investment Manager is also entitled to receive a performance fee caleulated and payable in
arrears af the end of each calendar quarter. The performance fee for any calendar quarter will be an
amaount egqual to 12.5% of e amount by which the net assct value per unit (before deduction of the
performance fec) at the cnd of the relevant quarnter exeeeds the highest of the net assct value per unit
(before deduction of the performance fee) as at the end of any of the preceding calendar quarters, or
the initial price of USDIO0 if it s higher, multiphied by the average number of units in issue during
the relevant quarter.

The performance fee for the vear ended 30 April 2012 was USDA2,290 (201 1: USD28,949), As at 30
April 2012, a performance fee of USD13,23% was pavable to the Investment Manager as at 30 Apnil
2012 (2001 Nil).

Dnsinbution fie

The Distributor, Aizawa Sccurities Co. Lid ., is entitled 1o reccive a distribution fee, calenlated at an
annual rate of (1.5% on the net asset value of the Series Trust at cach valuation day, pavable monthly
1N OrmeErs.

The distnbutor fee for the vear ended 30 Apnl 2002 was USD19,197 (2001 USD23 237) As m 30
April 2012, a distnbution fee of USD1 492 (200 1: USDI.883) was payvable to the Distributor.

Agent company fee

The Agent Company, Aizawa Sccuritics Co. Lad., s enbtled to reccave an agent company fee,
caleulated ar an annual rate of 0.2% on the net asset value of the Serics Trust at cach valuation day
and payable monthly in arrears.

The agent company fee for the vear ended 30 April 2012 was USDT.679 (2001 USDAL295). As at 30
Apnl 2012, an agent company fee of USDEOT (2011 USDT34) was pavable to the Agent Company.
&, TAXATION

Under the current laws of Cavman Islands, there 15 no income tax, corporation tax, capital gams tax or
anv other kinds of tax o6 profits oF gaimns

The Trust has recerved an undenaking from the Governor-in=Council of the Cavman Islands to the
cffcct that, for a period of 30 vears from 24 April 2007, no law teat s hercafler enacted in the
Cavman lslands impesing anv tax on income will be levied on the Trust, In jurisdictions other than
the Cavman lslands. in 2ome cases forcign taxes will be withheld at souree of dividends and intercst
recgived by the Serics Trust

7. DISTRIBUTION

No distribution was paid or pavable for the vear ended 30 April 2002 (2001 Nil)
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]

11

FIMAMCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Fimancial asscis, at cost
Unrealised gains

Financial assets at fr value through profit or loss
Met gains or losses on financial assets at

fair valoe through profit or loss

- Realised

= Unrealised
Total gains

A detailed portfolio listing is set out on page 27 - 28,

CASH AND CASH EQUIVALENTS

Cash at bank
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2012 011
usp LsD
2,791,400 3534374
471,202 663,637
3,262,603 4,198,031
§42,283 1612875
192 455) 92, T6%)
649 828 [.520. 106
2012 2001
LS UsD
336,432 B13.5945

The cash at bank of USDIGL5SR (2001 Mil) was held with The HSBC Hong Kong and
USD234 834 (2011: USD309, 163) was held with HSBC Manila. For the vear ended 30 Apnl 2011,
USDI04, 780 was held with The HSBC Bank USA MNew York, All are affiliane companics of the
Trustee and Registrar, with balances i their accounts eaming interest at floating rates based on daily

bank deposit rates.

AMOUNTS DUE FROMTD A BROKER

Amounts due from a broker:
Recervables for secunties sold

Amounts duc o a broker:
Pavahles for sccuritics purchased
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NUMBER OF REDEEMABLE UNITS

Mumber of issued and fully paid redeemable units
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012 2011

LT ES Umits
At beginning of vear 40619 31,168
Issue dunng the vear ]| 220
Redemption during the vear { 12,0831 | 10, 769
At end of vear 15617 0619

UNIT CAPITAL

The Series Trust's capital 15 represented by the redeemable units in the Series

Trust, and shown as net

asset value per redeemable umits i the statement of fnancial posinen. The redeemable units can be
put back 1o the Scrics Trust, an issuc or repurchase of wnils may take place on any dealing day
Subscriptions and redemptions of umits dunng the vear are shown in the statement of changes m

cOuiLy.

In accordance with the Offenng Memorandum, mvestments ane stated at the last traded prices for the
purpose of determining net azsct value per unit for subscriptions and redemptions and for vanous foe
calculations. This valuation of net asset value is different from the HKFRS valuation requirements as
deseribed in Noge 3. The difference between the valuation of investment position as prescribed by

HEAS 39 as disclosed in Note 3 and the methodology indicated in the
Memorandum 15 USD10.634 (2011: USDT,552)

Series Trust's Offering

Reconciliation between ihe net asset value ealculated per the Senes Trust’s constifution for ihe
purposcs of processing unit subscripions and redemptions and the Serics Trust's cquity under

HEFRS and s provided below.

1112 001
LsD UsD
Met asset value attnibutable o unitholders (at lasi
traded market prices) 3. 572181 4,641,360
Adjustment from last traded prices to bid market
prices [ 1063d) i 155D
Met assets as per statement of financial position 1561547 4,633 Bk

As at 30 Apnl 2012, the Senes Trost had USD3 561 547 (200 1: USD4,633,808) of puttable financial

mstruments chassified as equity and 28,617 wmts (2001 40,619 ynits) in issue
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

13, FINAMCIAL RISK AND MANAGEMENT OBIECTIVES AND POLICIES

The Seres Trust is exposed o market visk (ineluding interest rate, currency amd cquily prce risk),
liquidity nisk and credit nsk ansing from the financial mstroments it holds, The risk management
objective of the Serics Trust 15 to implement stralegies to mimmize potential losses so as fo miligate
potential adverse offects on the Senes Trust's financial performance. The Tnvestment Manager has
adopted a system of checks and balances to enable the Serics Trust to remain in compliance with
applicable laws and mules of the Senes Trust.

The Manager of the Scrics Trust is responsible for the daily operation of the Series Trust. It is also
responsible for the management of the Seres Trust's assets and the #soe and repurchase of the umits.

The Manager cntrusts the management of the Sencs Trust's asscts 1o the Investment Manager. The
Investment Manager utilizes available resources 1o implement appropriate investment decisions. The
Investment Manager has a team which is made up of board directors and imvestment committe
members within the Investment Manager.

{a) Market nsk

Market nsk is the nisk that the fair value of financial instruments will Nuctuate due to changes in
market variables such as interest mies, forcign exchange rates, equity prices and other factors
affecting the individual assets or all assets in the market

A detailed mvestment portfolio of the Serics Trust as at the end of the reportmg penod 15 46t out on
page 27 - 28,

(i) Imierest rinte risk

Interest rate sk is the sk that the vahse of a financial instrument and future cash flows will fluctuate
as a result of changes in market imterest rates.

The majority of the Senies Trust's financial assets are cquity shares and other mstruments which
neither pay interest nor have a matuniy date. As a resull, the Serics Trust s not subject 1o significant
amount of nisk due to fluctuations in the prevailing levels of market interest rates, The Series Trust's
exposure 1o interest mue nsk on its cash and cash equivalents 15 disclosed in note 9

{tif  Cureency risk

Currency risk is the nsk that the value of a financial investment will Nuctuate due 1o changes in
forcign cxchange rates, The Serics Trust 15 exposed to curreney risk on its investments and certain
other assets which are denominated i currenciez other than USD. Accordingly, the value of the

Serics Trust’s assets may be affected favourably or unfavourably by fluctuations in currency rates and
therefore the Senes Trust wall necessarnily be subjeet 1o currency nsk.

1%
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13, FIMANCIAL RISK AND MANAGEMENT OBIECTIVES AND POLICIES (continued)

{a) Market risk (continued)

{1} Curreeney risk feomtinued)
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The Serics Trust is manly exposed to curreney nisks i Philipping Pesa (“PHP") through its
Philippine related investments. The financial instruments that expose the Serics Trust to significant
forewgn curreney risks are disclosed as follows

At 30 April 2012

Assets
Cash at bank

Fimancial assets at fur value through profit or loss

Amaounts due from o broker
Mividends receivable

Total azscis

Liabilities

Amounts duc to a broker
Total liabilitics

AL 30 April 2011

Asseis
Cash at bank

Fimancial asscts at fair value through profit or loss

Amaunts due from a broker
Dvidends receivable

Total asscts

Liabilitics
Amounts due 1o a broker

Total liabilitics

20
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UsD

PHP couivalents
100,800,155 254 K34
|38 283,448 3,262 603
7413057 174 898
138,533 3.26%
156,638,193 3,695,604
5,998 453 141,523
FO9EA53 141,523
LUsD

PHP copvalents

21,995 4933 S0 165
181,354,004 4,195,031
14,213,026 LR
436,230 ORI
218,000,083 5, b6, 209
17418233 403 200
17418233 03,200
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13,

fa)

FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
Market risk {continued)
{1} Curreeney risk feomtinued)

The analysis below shows the management's best estimates of the effect of a reasonably possible
movement of the currency rates against the USD with all other variables held constant on the
statemient of financial position as at 30 Apnl 2002 and 2001, A negatve amount 0 the table reflects a
potential net reduction in statement of comprehensive income and cquity, while a positive amount
reflects a net potential mercase. In practice. the actual trading results may differ from the below
sensiivity analysis and the difference could be material.

Effect on

Change in net asset

Currency Currency Rale and profits

UsD

Ax 30 Apnl 2012 FHP +3% +|78,077
Effect on

Change in net asset

Currency Currency Rate and profits

UsD

At 30 Apnl 2011 FHP +=3% *131,690

The Serics Trust is alse exposed 0 foreign currency nsk through certain transactions that are
denominated i Hong Kong Dollars (“HKD™). As HKD 15 pegeed to USD, the Senes Trust does not
expect any sigmificant movement i HKDYUSD exchange rate.

{ifip  foapuity Frive Risk

Equity price risk is the risk that the fair values of equitics decrease as a result of changes in equity
mndices and the valuwe of individual stocks. The trading cquity price nsk exposure arises from the
Serics Trust's investment porifolio. As all of the Sencs Trust's equitics are carnied ai fair value with
fair value changes recognised in the statement of comprehensive income, all changes in market
conditions will direetly affect net investment income.

The Investment Manager on behalf of the Manager will adopt a value and growth approach to
investiment i respect of the Serics Trust The Investiment Manager wall seek out stocks that are
undervalued in the expectation that share prices will nse subsequently o more accurately reflect their
true value. Additionallv, the Investment Manager will adopt an active asset allocation process
whereby the Investment Manager will adjust the assct allocations i response to changes in market
trends The key benchmark to the performance s the 30-share mam index, the Philippime Stock
Exchange PSED index (“Phisix”). The kev objective is to surpass the performance of the Phisix by
300hp to SO06 utilizing the mvestment strategy

21
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

13, FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
fa) Market risk {continued)
frith ity Price Risk foontimed)

At 30 April 2002, it is reasonably cxpeeted by the Investment Manager that a possible
mcrease’decrease of 3% in Phisix, with all sther vanables held constant, would increase/decrease the
finaneial as=ets at far value through profit or loss and aceordingly. the net assets by approsimately
LSD194 460 (30 April 2001 USD242 348). In practice, the actual trading results may differ from the
below sensitivity analvsis and the difference could be materal.

Effeet in financial Effect on

asscts at fur value Nl assels

Change in Phisix through profit or loss and profits

UsD

2012 +5 % +5.46 % 194,460
Effect in financial Effect on

assels al fur value net asscls

Change in Phisix through profit or loss and profits

UsD

2011 +5 U £5.23 % +242 348

] Liguidity risk

Liguidity nsk is the risk that the Serics Trust wall encounter diffieulty in raising funds (o mect
commitments associated with financial assets or in mecting unitholder redemption requests. Liguidity
risk mav result from an mability to realize the fnancial instrument Gmely at s far value. Also,
substantial redemption of umits at the request of wmithelders may expose the Sences Trust to Lguidity
risk as it could require the Tnvestment Manager o liquidate investments of the Serics Trust more
rapidly than otherwise desirable and at less favourable prices to fund the redemption, unless the
Manager 15 able (o borrow the necessary cash for such redemption. Dunng the year, no such
borrowings have anisen (201 1: Nil)

The market for relatvely illiquid securities tends to be more volatile than the market for more liquid
securitics, Investment of the Serics Trosts assets in relatively illiguid secunitics may restrict the
ability of the Investment Manager to dispose of the Series Trust's investments at a pnce and time that
it wishes 10 do so, The Serics Trust's listed secunitics are considered to be realizable as they arc listed
i Philippine stock cxchanges, but the hguidity condiions for smaller compames can vary
sigiificantly in different markel conditions, It is expected that there will be market impact costs if the
Serics Trust decides to liquidate its investment in @ short time frame

21
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13,

(b

FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
Ligquudity risk (continucd)

The table below indicate the residual contrctual,

financial labilitics:

At 30 April 2012

Accounts pavable and
acerued liabilitics

Amounts due to a
broker

Redemptions payvable

Total labalitics

At 30 April 2011

Aecounts payable and
accrued habilitics

Amounts due toa
broker

Redempuians payvable

Total lablities
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undiscounted cash fows of the Senes Trust's

Mo

Less than 1-3 3-12 stated
I month months  months  matunty Total
UsD L'sD LSy LsD USD
{ 30.223) 30830 - - 61,073)
{  141.523) - - 141,523)
{33,059 . - - 33,059)
{ 20d.805) 30850 - - 235.635)

Mo

Less than 1-3 i-12 stated
I mongh months — months  maturity Tal
LSD L'SD LIS Usn LS
i 28,5490} 25350 - - 33,0408
{ 400, 24000 L E - 403 2001
(60,131 - - : 601,131
{491,921} 253500 - - TN
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

13, FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
(b Ligquudity risk (continucd)

The Senes Trust manages its hauidity nsk by investing predomimantly in secuntics that it expects o
b able o liquidate within 1 month or less. The following table illustrates the expected liquidiny of

assets held;
At 30 April 2012
L.css than 1-3 Marg than
1 month mioanths 3 months
Usi LS LsD
Total assets 3,797,202 - %
AL 30 Apnil 2011
Less than 1-3 More than
1 month months 3 months
UsD LS UsD
Total asscts 50501079 - -

() Credit risk

Credit risk is the nisk that a counterparty to o financial asset will fail on a commitment that i has
eotered o with the Senes Trust. The Senes Trust wall be subject (o the possibality of msolvency,
bankruptey or default of a counterparty with which the Series Trust trades, which could result in
substantial bosses to the Series Trust,

The Senes Trust's maximum exposure 10 credit nisk in the event that counterparties ful w perform
their obligations as of 30 Apnil 2012 in relation to each class of recognised financial asscts is the
carrying amount of those assets as mdicated m the statement of finanoiml position

All transactions in listed myvestments are scttled on o delivery versus pavment basis using approved
brokers. The risk of defaull 15 considered mimmal, as delivery of sceuritics sold 15 only made when
the Serics Trust's custodian bank has reccived pavment, For a purchase, pavment is made once the
securitics have been received by the Scries Trust's custodian bank. The trade will fail if cither party
fails to mcct their obligation. Bank balances are placed with reputable fiancial mstitutions. Therefore,
the Scrics Trest docs not expect to incur material credit losses on its finangial instruments

Risk concenrrarions af ihe maxinmim expasire o credit risk

Concentrations of credit nsk exist when changes in econcmic, industry or geographic factors affect
counterpanties whose agerepate credit exposure 12 significant in relation (o the Series Trust's total
credit exposure. The Series Trust's portfolio of financial instruments is diversified along industry,
product and geographic lines, and tronsactions are entered into with a ange of counterpartics, therehy
mitigzating any significant concentration of credil nsk

4
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

13, FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
(dy Capatal Management

The Senes Trosts capital s represented by the ooistandimg redecmable units in issue. Corrently, the
Serics Trust has 28,617 (201 1 40,61%) redeemable units in issuc (note 1),

The investment objective of the Senes Trust is to denve meome and long-term capital appreciation at
a reasonable level of risk.

The Senes Trust will invest pnmarily, but not exclusively, in listed equities, "registered-for-trading™/
pre-listing equitics. bonds, warrants and other secunitics, and derivatives (including options, forwards
and futuresh of such securities. issued by Plalippine companics or Philippine related companics. The
Senes Trust will invest in Philippine companies either that are listed or not listed on the Philippine
Stock Exchange.

The Series Trust does nod heive any extemilly imposed capital reguirements

{e) Fair value hierarchy

The Scries Trust uses the following hierarchy for determining and disclosing the fair valie of
financial nstruments by valuation lechmgue:

Lewel 1: quoted {unadjusted) prices in active markets for identical assets or Labilities

Level 20 other techniques which use inputs which have a sigmificant effeet on the recorded fair value
that are observable, cither direetly or indirectly

Level 3: techniques which use inputs which have a significant effect on the recorded fair value that
are not based on observable market data.

Level | Level 2 Level 3 Total
LUsD LsD UsD UsD
At 30 Apnl 2012
Financial assets ai fur valee through
profit or |oss
Equity shares 3.262.603 - = 3262603
Level | Level 2 Level 3 Total
Usp LIS LUsD LS
At 30 April 2011
Fimancial assets at far value through
profit or loss
Equity sharcs 4,198,031 - - 4198031

A detarled portfolio listing s sct out on page 27 = 28
5
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
NOTES TO FINANCIAL STATEMENTS

30 Apnl 2002

14, APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorsed for ssee by the Trustee and the Manager on
24 October 2012

26
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND

PORTFOLIO LISTING
30 Apnl 2002

Holdings
Fi il b vl ) ! fit ar |
Lasted equities
Abarz Equity Ventures Inc Ta. 161
Abaitiz Power Corp 168,177
Alhance Global Group Inc 6] HdH
Axala Corp 22748
Asala Land Inc 196,563
Banco De Oro Unibank Inc 92,566
Bank of the Philipping Islands 55,198
DMCI Holdings Inc 135,689
East West Banking Corp 104 800
Filinvest Land Inc 3118273
GT Capital Holdings o 3,560
International Contamer Termenal #4617
JG Summit Holdings Inc 67,033
Mamla Electne Co 2434
Megaworld Corp 2631402
Metro Pacific Investments Corp 623,341
Metropolitan Bank & Trust 62 962
Nickel Asia Comp B2.053
Petron Corp 672.274
Philex Mining Corporation 245,930
Philippine Long Distance Telephone Co 918
Philodnll Corp O8.586,643
Raobinsons Land Corp 213,500
Semirara Mining Corp 27.995
SM Investments Corp 00,234
M Prime Holdings Inc 236,288
Universal Robina 89216

Total listed equitics

7
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Fair % of
Value NAY
LISIy
O3 (4 167
134,507 37
| B B 525
230,781 f A%
90012 273
|44 467 4.0
a3 430 208
191,120 537
43 742 129
9,320 L
fvh_ T4 1.87
135,455 380
52507 1.47
126,118 354
133,474 375
66,033 1.85
135,624 il
M, ST 1.87
169, (%0 4.75
143,897 ENiE]
6052 1.57
137,233 383
87,265 245
163,235 464
168,776 4.74
0} 0RE 261
130 818 384
3.262.603 @] 61




EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

MFMCP-AIZAWA TRUST-PHILIPPINE FUND

PORTFOLIO LISTING
30 Apnl 2001

Holdings Fair % of

Value WAV
LISy

Lasted equities
Aboitiz Equity Ventures Inc | 26 800 119,134 257
Abaitiz Power Corp 233,166 170,017 367
Alhance Global Group Inc 612,200 168,072 KR X
Axala Corp G20 Bl 508 1.76
Avala Land Inc 313,300 119,043 2.57
Banco De Oro Unibank Inc 95,350 I 19 408 258
Cebu Air Ine #9830 174,670 377
DMCI Holdings Ine 108, 100 110,227 23k
Encrzy Development Corp 2,314,750 a6l 144 1.
First Gien Corp 480,000 61,333 e
First Philippine Holdings Corp Tu 1M 120,771 26l
Inteenational Contaimer Terminal 257,300 291913 6300
Jollibee Foods Corp 36,000 121,832 2.53
Marcventures Holdimges Ine 1,228 004 54,004 .16
Metra Pacific Investments Comp G300, 000 T8,576 1.70
Metropalitan Bank & Trust 75,820 120,487 260
Nickel Asia Carp 558,000 205 146 637
Pepsi-Cola Products Philippines Ine T43.000 41,966 .91
Philex Miming Corporation 260,000 107,004 231
Philipping Long Distance Telephone Co 4927 243 618 610
Robinsons Land Corp 284,700 #7519 ].89
San Migucl Comp 41,100 144,801 312
Semirara Mining Coap 32 690 164,963 156
SM Development Corp 1,320,000 276,222 350
M Prime Holdings Inc 373,300 103,344 223
Universal Robina 373,600 322,044 6,45
Todal listed equitics 4,198,031 064

38
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(2012
( )
3,254,690¢{ 47 255,818, g71
165,528. B4 13,010,5p7
3,089,161 63 242,808, 1§04
26, 338
117.29 9,219
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(1)
2012 5,000 50,000
1,000

2007 10 11,500

20009 17 5,000

(2)

96/152



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2012 11
(2012 )

92,341,943. 47

7,199,860, 276
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Seiwa Audit Corporation
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FC
2011 8 31
2011 2010
2(d) 89,090,954 76,318,663
3 3,831,165 5,748,411
8,000,000
75,465 76,897
92,997,584 90,143,971
92,997,584 90,143,971
7,151,463 8,673,403
7,151,463 8,673,403
50,000,000 50,000,000
35,846,121 31,470,568
85,846,121 81,470,568
92,997,584 90,143,971
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FC
2011 8 31
2011 2010
45,416,609 93,749,336
8,755 48,532
45,425,364 93,797,868
5 1,025,355
29,849,400 78,011,629
2,864,258 4,169,517
2,445,250 3,438,425
2,445,250 2,698,175
294,173 530,855
6 1,208,194 2,650,224
1,943,286 2,619,355
41,049,811 95,143,535
4,375,553 (1,345,667)
2(9) 4,376 (1,346)
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FC
2011
2010 9 1 2011 8 31
50,000,000 31,470,568 81,470,568
4,375,553 4,375,553
50,000,000 35,846,121 85,846,121
2010
2009 9 1 2010 8 31
50,000,000 38,816,235 88,816,235
(6,000,000) (6,000,000)
(1,345,667) (1,345,667)
50,000,000 31,470,568 81,470,568
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FC

2003 9 9

20020 26

@

(b)

(©

()

(e)

M1
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@)
3
2011 2010
3,831,165 5,748,411
4
5
2011 2010
1,025, 355
6
2011 2010
58, 754 35,123
227,827 235,010
2,000
65, 588 84, 327
37,380
85, 428 182, 044

733,217 2,111,720
1,208,194 2,650, 224
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Assets

Current assets:

Cash and cash equivalents
Accounts receivable
Advances paid

Other current assets

Total current assets

Total

Liabilities and Net Assets
Current liabilities:
Accounts payable

Total current liabilities

Net Assets:
Common stock:
Authorized: 2,300 shares
Issued: 1,000 shares
Undistributed retained earnings

Total Net Assets

Total

FC Investment Ltd.

Balance sheets as of August 31, 2011

In Japanese Yen

EDINETOOOO
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FC Investment Limited

Year ended August 31, 2011

Notes FY 2011 FY 2010
2(d) 89,090,954 76,318,663
3 3,831,165 5,748,411
8,000,000
75,465 76,897
92,997,584 90,143,971
92,997,584 90,143,971
7,151,463 8,673,403
7,151,463 8,673,403
50,000,000 50,000,000
35,846,121 31,470,568
85,846,121 81,470,568
92,997,584 90,143,971

The accompanying notes are an integrated part of these financial statements.
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FC Investment Ltd.
Income statements
for years ended August 31, 2011

(In Japanese Yen)
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FC Investment Limited

Year ended August 31, 2011

Notes FY 2011 FY 2010

Revenues

Management fees 45,416,609 93,749,336
Interest income 8,755 48,532
Total revenues 45,425,364 93,797,868
Expenses

Loss from operational investment securities 5 1,025,355
Fees and expenses 29,849,400 78,011,629
Legal and other professional fees 2,864,258 4,169,517
Advisory expenses 2,445,250 3,438,425
Salaries 2,445,250 2,698,175
Bank charges 294,173 530,855
Other operating expenses 6 1,208,194 2,650,224
Foreign exchange loss 1,943,286 2,619,355
Total expenses 41,049,811 95,143,535
Net income (Loss) 4,375,553 (1,345,667)
Amount Per Share

Net income (Loss) : Basic 2(f) 4,376 (1,346)

The accompanying notes are an integrated part of these financial statements.
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Balance at beginning of year

Dividends paid

Net income

Balance at end of year

Balance at beginning of year

Dividends paid

Net loss

Balance at end of year
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FC Investment Limited

Year ended August 31, 2011

FC Investment Ltd.
Statements of changes in shareholder's equity

FY 2011
For year from September 1, 2010 to August 31, 2011

(In Japanese Yen)

Undistributed Net unrealized

Common stock - - holding gains on Total
retained earnings securities
50,000,000 31,470,568 81,470,568
4,375,553 4,375,553
50,000,000 35,846,121 85,846,121
FY 2010
For year from September 1, 2009 to August 31, 2010
(In Japanese Yen)
L Net unrealized
Common stock reg?:éatggf;ie: s holding gains on Total
9 securities
50,000,000 38,816,235 88,816,235
(6,000,000) (6,000,000)
(1,345,667) (1,345,667)
50,000,000 31,470,568 81,470,568

The accompanying notes are an integrated part of these financial statements.
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FC Investment Limited

Year ended August 31, 2011

Notes to financial statements
(in Japanese Yen)

1 Company profile
FC Investment Ltd. (“the Company”), which was incorporated as a wholly owned subsidiary of Fund
Creation Co., Ltd. on September 9, 2003 in Cayman Islands, is a manager of various funds and responsible
for management, investment and reinvestment of the funds’ assets.
Fund Creation Co., Ltd. has transferred all shares of the Company on October 26, 2009 to Fund Creation
Group Co., Ltd. Now all the shares are owned by Fund Creation Group Co., Ltd..

2 Significant accounting policies

(a) Basis of presenting non-consolidated financial statements
These financial statements have been prepared in accordance with accounting principles generally accepted
in Japan, which are different in certain respects as to the application and disclosures requirements of
International Financial Reporting Standards.
The measurement and presentation currency of the financial statements is in Japanese Yen and not the local
currency of Cayman Islands reflecting the fact that the shares of the Company are issued in Japanese Yen and
the Company’s operations are primarily conducted in Japanese Yen.
The accounting policies have been applied consistently by the Company.

(b) Non-Consolidation
The Company has no subsidiaries or affiliated companies.

(c) Other investment securities
Other investment securities are stated at cost, using the moving average method.

(d) Cash and cash equivalents
Cash and cash equivalents comprise of deposits at bank.

(e) Foreign currency translation
Monetary assets and liabilities denominated in foreign currencies are translated to Japanese Yen at balance

sheet date exchange rate. Income and expense items are translated at exchange rates prevailing on the
transaction date. Exchange differences arising from such transactions are reflected in the income statement.
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FC Investment Limited

Year ended August 31, 2011

(f) Net income per share
Basic net income per share is computed based on the weighted average number of shares of common stock
outstanding during each period.
As the Company has no dilutive securities during the period, diluted net income per share shall not be

disclosed.

(9) Allowance for doubtful accounts
In order to prepare for possible losses from receivables, loans, etc., an allowance is provided based on
historical loan loss experience for claims to general debtors. For certain doubtful accounts, allowance is
provided for the estimated uncollectible amount, based on the collectability of individual claims.

3 Accounts receivable
FY 2011 FY 2010

Management fees 3,831,165 5,748,411

4 Taxation
Under the current taxation system in Cayman Islands, no tax is charged to income, profits or capital gains.

The Company has received an undertaking from the Governor-in-Council of the Cayman Islands exempting it
from all tax on profits, income or capital gains. Accordingly, no provision for income taxes is included in the

financial statements.

5 Loss from operational investment securities
FY 2011 FY 2010

Other loss from operational investment securities 1,025,355
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FC Investment Limited

Year ended August 31, 2011

6 Other operating expenses

FY 2011 FY 2010

Other operating expenses include:
Communication expenses 58,754 35,123
Rent 227,827 235,010
Tax and duties 2,000
Insurance expenses 65,588 84,327
Travel expenses 37,380
Packing and transportation expenses 85,428 182,044
Miscellaneous expenses 733,217 2,111,720

1,208,194 2,650,224
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2018 31 2012 29

89,090,954 86,806,196
3,831,165 2,799,995

75,465 180,750
92,997,584 89,786,941
92,997,584 89,786,941
7,151,463 3,509,417
7,151,463 3,509,417
50,000,000 50,000,000
35,846,121 36,277,524
85,846,121 86,277,524
92,997,584 89,786,941
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(2)

FC

2010 1 201¢ 1
2012 28 2012 29
24,475,041 16,178,476
6,241 6,998
- 302,565
24,481,282 16,488,039
14,924,700 11,283,300
2,905,054 2,072,418
1,242,100 1,162,925
1,242,100 1,162,925
172,189 156,195
840,087 -
197,354 218,873
21,523,584 16,056,636
2,957,698 431,403
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ATR (ATR Ki mEng Asset Management,
(1)
2012 65,012,439.70 ( 3,133 )
( ) 24 31 UFJ
( 2.02 )
(2)
ATR ( ATRAM)
1995 ATRAN
ATRAM
2003 ATR
ATR
ATR
ATR ATR
I B
99. 11
HSBC ( ) (HSBC Trustee (Cayman) Limited) (
)
(1)
2012 1,300,000 ( 218 )
(2)
HSBC ( ) 1981 11 10
(20009 )
HSBC ( )

HSBC I nstitutional Trust Services (Asia) Limited)(
(1)
2012 50,000,000 ( 650 )

() 24 31 UFJ
( 10.13 )
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HSBC

(1)
2012

(2)

ATR

HSBC

HSBC
(HSBC

(Ai zawa

80

Securities

(ATR Ki mEng

(HSBC Trustee

I nstitutional Trust

(Ai zawa

Securities
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1.1 1993

2009

2009 2003

2007

1.2
1960

1.3 2012 6 30 10,871

14

2.1 1993 2009

2011
CIMA

2.2
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2.3 4(4)
15
3.1
CIMA
MF3 3,659
CIMA
3.2
3.2
MF2 MF2A CIMA
CIMA
3,659
CIMA
3.3 4 3
@
(i) 100,000
(i)
(iii)
100,000
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(b) i) (ii) CIMA
3,659
(iii)
CIMA MF4 3,049
4.1
4.2 CIMA 6
CIMA
@)
(b)
(©
(d)
(e)
2010
4.3
CIMA
44 2006 12 27 2006
6
CIMA CIMA
CIMA CIMA

CIMA
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5.2

5.3

5.4

5.5

48

CIMA

CIMA

CIMA

3.3

CIMA

(@)
(b)

(©
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CIMA
3.2
4(3)
4(4) 2.3
6 CIMA
CIMA



(d)
(€
5.6 CIMA
5.7
5.8
6.1
@)
(b)
(©
(d)

(i)
(i)

(iii)
(iv)

v)

2010
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CIMA

24,390 30,487

8,536

2011

2011
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()

)
(9)

(h)

(i)
0)

(k)

U]

(m)

(n)

@)

(b)

(©

(d)

(vi)

30

20
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6.3
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)

(@)

(h)
0]

@)

(b)

(©

(d)

(€

®

()
(i)
(iii)

50

150

1907

2011

2011
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(9
(h)
6

(i) 50

)]

(k)

CIMA

7.1 CIMA CIMA

CIMA
7.2 1

1
500
7.3
CIMA CIMA CIMA
CIMA
7.4 7.3 10
7.5 7.3
CIMA
10

7.6

CIMA CIMA
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7.7 CIMA 7.9

@)
(b)

(©

(d)
()

78 17 CIMA CIMA

(a) CIMA

(b) CIMA

(©

(d) CIMA CIMA
79 7.7 CIMA

(@ 4(1)(b) 4(3) 4(3)

(b)
(©
(d)

(€)
7.10 CIMA 7.9 CIMA

7.11 CIMA CIMA

712 7.9(d) 7.9(e)
CIMA CIMA
713 7.9(e)

714 713
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715  7.9(d) 7.9(e)

(a) CIMA

(b) 3

(c) 7.15(b)

7.16  7.9(d) 7.9(e)
CIMA

7.17 7.15
(@) CIMA
(b)
(©

(d)

() CIMA  7.9(d)

7.18 CIMA 7.17

7.19
7.20 7.17(c)
7.21 CIMA
4(3)
CIMA
8.1 CIMA

7.15

CIMA
CIMA
CIMA
CIMA
CIMA
2011 94(4)
7.9(e)
7.9
CIMA
4(3)
CIMA
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8.2

8.3

8.4

85 8.3

8.6 CIMA
(@)
(b)

8.7 CIMA

8.8 CIMA
(@)
(b)
(©
(d)
O

)

8.1
500
CIMA CIMA CIMA
CIMA
8.3
CIMA
10

CIMA
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8.9

8.10

8.8

@)
(i) CIMA

(i) CIMA
(iii)
(iv)
(V) CIMA
(vi)
(vii) 2
(viii) CIMA

(b) CIMA

() CIMA

(d) CIMA

8.8

@)

(b)

(©
(d)
O

8.11 CIMA 8.10

8.12

8.13

8.14

8.10(d) 8.10(e)
CIMA

8.10(e)

8.13

CIMA

CIMA

CIMA

CIMA

CIMA
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8.15 8.10(d) 8.10(e)
(a) CIMA
(b) 3
CIMA
() 8.15(b)
8.16  8.10(d) 8.10(e)
@@ 8.15
(b)
8.17
(a) CIMA
(b)

(c) CIMA 8.10(d)

8.18 CIMA 8.16

8.19 CIMA

(a) CIMA

(b)
8.20

8.21
CIMA

CIMA

CIMA
CIMA

8.15

2011
8.10(e)
CIMA

CIMA
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9.1

9.2

9.3 CIMA

9.4

9.5 CIMA

9.6

@)
(b)
(©
(d)

(@) 9.1(a)

(b)
©

@)
(b)
©
(d)

()

CIMA

CIMA

CIMA

CIMA

9.1(d)

20

9.1(a)

CIMA
CIMA

CIMA

9.1(d)

CIMA

CIMA
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10.1

11.1

11.2

CIMA

@)
(b)
(©

(a) CIMA
(b)

(©

(d)

()

CIMA

CIMA

CIMA

2009 2008

CIMA
CIMA
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11.3

114

115

(@)

(b)

(@)

(b)

(©

(d)

G

@)

(b)

1996

(i)
(i)

14(1)

14(2)
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11.6
/
12.1 2010 257
12.2 2010 247 248
(@)
5
(b)
(©
12.3 2009 5(3)
4
13.1
2011
CIMA
7.17(b)

8.17(b)

2008
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14.2 CIMA

14.3

14.4

6.1(1)
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2003

CIMA

6.2(g).7

2007

2007
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Independent Auditors’ Report

To the Trustee of
MFMCP-Aizawa Trust - Philippine Fund
(A series trust of a unit trust constituted by a Master Trust Deed
and a Supplemental Trust Deed under the laws of the Cayman Islands)

We have audited the accompanying financial statements of MFMCP-Aizawa Trust - Philippine Fund (the “Series
Trust”) which comprise the statement of financial position as at 30 April 2011 and the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Trustee's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these 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 financial statements that are free from material misstatement, whether due to
fraud or error.

Auditors’ Responsibility

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

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit
in accordance with Hong Kong Standards on Auditing. 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.
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Independent Auditors’ Report (continued)

Auditors” Responsibility (continued)

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors’ judgment, including the assessment of the
risks of material misstatements of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditors 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, but 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 give a true and fair view of the financial position of MFMCP-Aizawa Trust

- Philippine Fund as of 30 April 2011, and of its financial performance and cash flows for the year then ended in
accordance with Hong Kong Financial Reporting Standards.

Ernst & Young Ltd.
21 October 2011
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Independent Auditors’ Report

To the Sharehol der of
FC I nvest ment Ltd.

We have audited the accompanying non-consolidated b:
August 31, 2010 and the related non-consolidated inc
shareholder’'s equity for the years then ended, a l
non-consolidated financi al statements are the respon
responsibility is to independently express an opini

statements based on our audits.

We conducted our audits in accordance with auditing ¢

standards require that we plan and perform the audit

the financi al statements are free of materi al mi sst a
test basis, evidence supporting the amounts and discl
also includes assessing the accounting principles

management, as well as evalwuating the overall financ

our audits provide a reasonable basis for our opinion

I n our opinion, the non-consolidated financial state
al | materi al respects, the non-consolidated financi al
31, 2010, and the results of its operations for th
accounting principles generally accepted in Japan.

(Seiwa Audit Corporation)

Tokyo, Japan
January 11, 2011
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Independent Auditors’ Report

To the Trustee

MFMCP-Aizawa Trust-Philippine Fund

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

We have audited the accompanying financial statements of MFMCP-Aizawa Trust-Philippine Fund (the “Series
Trust™) which comprise the statement of financial position as at 30 April 2012, and the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Trustee’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these 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 financial statements that are free from material misstatement, whether due to
fraud or error.

Auditors’ Responsibility

Our report is made solely to you, as a body, 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 responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit
in accordance with Hong Kong Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors’ 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, the auditors 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, but 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, present fairly, in all material respects, the financial position of

MFMCP-Aizawa Trust-Philippine Fund as of 30 April 2012, and of its financial performance and cash flows for the
year then ended in accordance with Hong Kong Financial Reporting Standards.

Ernst & Young Ltd.
24 October 2012
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Independent Auditors’ Report

To the Sharehol der of
FC I nvest ment Ltd.

We have audited the accompanying non-consolidated b:
August 31, 2011 and the related non-consolidated inc
shareholder’'s equity for the years then ended, a l
non-consolidated financi al statements are the respon
responsibility is to independently express an opini

statements based on our audits.

We conducted our audits in accordance with auditing ¢

standards require that we plan and perform the audit

the financi al statements are free of materi al mi sst a
test basis, evidence supporting the amounts and discl
also includes assessing the accounting principles

management, as well as evalwuating the overall financ

our audits provide a reasonable basis for our opinion

I n our opinion, the non-consolidated financial state
al | materi al respects, the non-consolidated financi al
31, 2011, and the results of its operations for th
accounting principles generally accepted in Japan.

(Seiwa Audit Corporation)

Tokyo, Japan
January 20, 2012
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