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FI'RST PHILIPPI NE

HOLDI NGS CORP 271,p00®. g2 167,964.m.186 232, 705.788

GLOBE TELECOM | NC 9,9B529. A9 293,0187208p5 205, 2014 .492
ﬁEIgITIZ EQUITY VENTURES 1,327 000147 226, 486.®.8y5 203, 5274 688
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DI STANCE TELEPHONE |co 3,9p260.16 234, 749595p3 201, 08444.782
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PANCO DE OROPUNIBARK 210, poo.d9o 144,206.6.713 152, 4543 .085
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1olsoLL1 BEE Foobs CORH 135,Boa. 16 156, 959.0.605 143, 02703 .443
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12|SM PRI ME HOLDI NGS I|NC 614,p00O. 48 108, 996.%.041 131, 8403516
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MFMCP-
)
2009 30

2009 2008

299,407 27,767 606,450 56,242

3,320,398 307,934 7,787,503 722,213

10 46,069 4,272 58,304 5,407
539 50 9,926 921

- - 28 3

6,334 587 2,774 257

3,672,747 340,611 8,464,985 785,043

35,005 3,246 45,579 4,227
64,697 6,000 84,645 7,850
99,702 9,246 130,224 12,077

3,573,045 331,364 8,334,761 772,966

3,672,747 340,611 8,464,985 785,043

12 3,603,342 334,174 8,446,836 783,360

(30,297) (2,810)  (112,075)  (10,394)

12 3,573,045 331,364 8,334,761 772,966

11,12 67,040 102,476

12 53.30 5 81.33 8
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MFMCP-
(2)
2009 30
2007
2009 30
2008 30

197,989 18,361 280,813 26,043

2,913 270 68,699 6,371
200,902 18,632 349,512 32,414
38,782 3,597 103,663 9,614
37,420 3,470 37,646 3,491
5,170 479 13,822 1,282
16,273 1,509 6,159 571
- - 143,777 13,334
23,869 2,214 21,057 1,953
- - 157,963 14,649
37,908 3,516 8,059 747
27,150 2,518 25,350 2,351
25,854 2,398 69,109 6,409
10,342 959 27,643 2,564
65,127 6,040 103,666 9,614
41,257 3,826 174,151 16,151
33,726 3,128 42,472 3,939

362,878 33,653 934,537 86,669

(161,976)  (15,022)  (585,025)  (54,255)

(2,265,895)  (210,139)  (461,994)  (42,845)

86,227 7,997 (1,195,034)  (110,827)
(113,977)  (10,570) 398,299 36,938
(2,293,645)  (212,713) (1,258,729)  (116,735)

(2,455,621)  (227,734) (1,843,754)  (170,990)
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MFMCP-
2009 30
2007 7
2009 30
2008 30
8,334,761 772,966 - -
34,806 3,228 16,873,243 1,564,825

(2,340,901)  (217,095) (6,694,728)  (620,869)

(2,455,621)  (227,734) (1,843,754)  (170,990)

3,573,045 331,364 8,334,761 772,966
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MFMCP-
2009 30
2007
2009 30
2008 30
(2,455,621)  (227,734) (1,843,754)  (170,990)
(132,862)  (12,322)  (177,147)  (16,429)
(2,913) (270)  (68,699) (6,371)
(2,114,778)  (196,125) (23,508,624) (2,180,190)
4,402,215 408,261 14,064,093 1,304,304
2,265,895 210,139 461,994 42,845
(86,227)  (7,997) 1,195,034 110,827
12,235 1,135  (58,304) (5,407)
(10,574) (981) 45,579 4,227
1,877,370 174,107 (9,889,828)  (917,183)
129,302 11,991 174,373 16,171
2,941 273 68,671 6,369
2,000,613 186,372 (9,646,784)  (894,643)
44,193 4,098 16,863,317 1,563,904
(2,360,849) (218,945) (6,610,083)  (613,019)
(2,316,656) (214,847) 10,253,234 950,385
(307,043)  (28,475) 606,450 56,242
606,450 56,242 i )
299,407 27,767 606,450 56,242

42/133



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

MFMCP-
2009 30
1,
MFMCP- HSBC
FC
2007 28 2007 28
20009 MFMCP-
2007 15
2007 2008 20009 30
()
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2009 30 NAV 500
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2. ( HKFRS )
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MFMCP-
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3.
c
2009 30 48.54 7.75

97.75 2008 42.18 7.79
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5,
0.75%
2009 30 38,782 2008 30
103,663 2009 30 2,234
2008 12,448
HSBC ( )
0.1% 1,600
2009 30
37,420 2008 30 37,646
2009 30 2,945 3,080
FC
0.1%
2009 30 5,170 2008 30
13,822 2009 30 298 2008
775
100 100
12.5
2009 30 2008 30
143,777 2009 30 2008
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MFMCP-
2009 30
S.
0.5%
2009 30 25,854 2008 30
69,109 2009 30 1,489 2008
3,877
0.2%
2009 30 10,342 2008 30
27,643 2009 30 596
2008 1,551
6.
2007 24 50
7.
2009 30 2008 30
8.
2009 2008
4,429,205 8,982,537
( 1,108,807) ( 1,195,034)

3,320,398 7,787,503

49/133



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

MFMCP-
2009 30
8.
- ( 2,265,895) ( 461,994)
- 86,227 ( 1,195,034)
( 2,179,668) ( 1,657,028)
9,
2009 2008
299,407 606,450
17,761 2 0 0 8 103,521
281,646 2008 502,929
10.
2009 2008
46,069 58,304
11.
2009 2008
102,476 -
567 168,119
( 36,003) ( 65,643)
67,040 102,476
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MFMCP-
2009 30
13.
a
ji
2009 30
161,172,119 3,320,398
2,543,668 52,403
13,671,085 281,646
177,386,872 3,654,447
2008 30
328,586,624 7,787,503
2,576,270 61,078
21,211,035 502,929
352,373,929 8,351,510
2008 30 2009 30
2009 30
%
5 + 182,722
2008 30
%
5 + 419,645
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13.
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i
30
Phisix
Phisix 300bp 500bp
2009 30
Phisix /
/ 143,994 2008 778,750 /
Phisix
2009 + 5% + 4.03% + 143,994
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2008 + 5% + 10% + 778,750

53/133



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

MFMCP-
2009 30
13.
b
2008
2009 30

12

(13,655)  (21,350) - - (35,005)
(64,697) - - - (64,697)
(3,573,045) - - - (3,573,045)
(3,651,397)  (21,350) - - (3,672,747)
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MFMCP-
2009 30
13.
b
2008 4 30
12
(21,057)  (24,522) - - (45,579)
(84,645) - - - (84,645)
(8,334,761) - - - (8,334,761)
(8,440,463)  (24,522) - - (8,464,985)
C

2009
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND

BALANCE SHEET
30 April 2009
Notes 2009 2008
usD usD
ASSETS
Cash and cash equivalents 9 299,407 606,450
Financial assets at fair value through profit or loss 8 3,320,398 7,787,503
Amounts due from a broker 10 46,069 58,304
Subscriptions receivable 539 9,926
Interest receivable - 28
Dividends receivable 6,334 2,774
TOTAL ASSETS 3,672,747 8,464,985
LIABILITIES
Accounts payable and accrued liabilities 5 35,005 45,579
Redemptions payable 64,697 84,645
TOTAL LIABILITIES EXCLUDING NET ASSETS
ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE UNITS 99,702 130,224
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE UNITS 3,573,045 8,334,761
TOTAL LIABILITIES 3,672,747 8,464,985
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE UNITS
(calculated in accordance with the terms of the
Offering Memorandum) 12 3,603,342 8,446,836
Adjustment from last traded prices to bid prices ( 30,297) (  112,075)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE UNITS
(calculated in accordance with HKFRS) 12 3,573,045 8,334,761
NUMBER OF REDEEMABLE UNITS IN ISSUE 11,12 67,040 102,476
NET ASSET VALUE PER REDEEMABLE UNIT
(calculated in accordance with HKFRS) 12 53.30 81.33

The accompanying notes are an integral part of these financial statements.
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND

INCOME STATEMENT

Year ended 30 April 2009

Period from
7 May
2007 (date of
commencement
Year ended of operations) to
30 April 30 April
Notes 2009 2008
usD usD
INCOME
Dividend income 197,989 280,813
Interest income 2,913 68,699
200,902 349,512
EXPENSES
Investment management fee 5 38,782 103,663
Trustee fee 5 37,420 37,646
Management fee 5 5,170 13,822
Administration expenses 16,273 6,159
Performance fee 5 - 143,777
Audit fee 23,869 21,057
Formation expenses - 157,963
Legal and professional fees 37,908 8,059
Securities expenses 27,150 25,350
Distribution fee 5 25,854 69,109
Agent company fee 5 10,342 27,643
Withholding tax 65,127 103,666
Commission expenses 41,257 174,151
Miscellaneous expenses 33,726 42,472
362,878 934,537
LOSS BEFORE INVESTMENT
AND EXCHANGE DIFFERENCES (  161,976) (  585,025)
INVESTMENT AND EXCHANGE DIFFERENCES
Net realised losses on financial assets
at fair value through profit or loss 8 ( 2,265,895) ( 461,994)
Net change in unrealised gains/ losses on financial
assets at fair value through profit or loss 8 86,227 ( 1,195,034)
Exchange differences ( 113,977) 398,299
( 2,293,645) ( 1,258,729)
CHANGE IN NET ASSETS ATTRIBUTABLE TO
HOLDERS OF REDEEMABLE UNITS FROM
OPERATIONS FOR THE YEAR/PERIOD ( 2,455,621) ( 1,843,754)

The accompanying notes are an integral part of these financial statements.
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Period from
7 May
2007 (date of
commencement
Year ended of operations) to
30 April 30 April
2009 2008
usD usD
Net assets attributable to holders of redeemable
units at beginning of year/period 8,334,761 -
Issue of redeemable units during the year/period 34,806 16,873,243
Redemption of redeemable units during the
year/period ( 2,340,901) ( 6,694,728)
Change in net assets attributable to holders of
redeemable units from operations for the
year/period ( 2,455,621) ( 1,843,754)
Net assets attributable to holders of redeemable
units at the end of year/period 3,573,045 8,334,761

The accompanying notes are an integral part of these financial statements.
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MFMCP-AIZAWA TRUST-PHILIPPINE FUND
STATEMENT OF CASH FLOWS

Year ended 30 April 2009

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets attributable to holders of
redeemable units from operations for the
year/period
Adjustments to reconcile change in net assets
attributable to holders of redeemable units to net
cash from operating activities:
Dividend income, net of withholding tax
Interest income
Purchase of financial assets at fair value
through profit or loss
Proceeds from sales of financial assets at fair value
through profit or loss
Net realised losses on financial assets at fair value
through profit or loss
Net change in unrealised gains/losses on financial
assets at fair value through profit or loss
Decrease/(increase) in amounts due from a broker
(Decrease)/increase in accounts payable and accrued
liabilities

Cash generated from/(used in) operations

Dividends received
Interest received
Net cash inflows/(outflows) from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of redeemable units
Payment on redemption of redeemable units

Net cash (outflows)/inflows from financing activities

NET INCREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents at beginning of the
year/period

CASH AND CASH EQUIVALENTS AT END OF
THE YEAR/PERIOD

Note

9
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Period from

7 May

2007 (date of

commencement

Year ended of operations) to
30 April 30 April
2009 2008

usD usb

( 2,455,621) ( 1,843,754)
( 132,862) ( 177,147)
( 2,913) ( 68,699)
( 2,114,778) (23,508,624)
4,402,215 14,064,093
2,265,895 461,994
( 86,227) 1,195,034
12,235 ( 58,304)

( 10,574) 45,579
1,877,370 ( 9,889,828)
129,302 174,373
2,941 68,671
2,009,613 ( 9,646,784)
44,193 16,863,317

( 2,360,849) ( 6,610,083)
( 2,316,656) 10,253,234
( 307,043) 606,450
606,450 -
299,407 606,450

The accompanying notes are an integral part of these financial statements.
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30 April 2009

1. THE TRUST

MFMCP-Aizawa Trust (“the Trust”) is an open-ended unit trust established under the laws of Cayman
Islands pursuant to the terms of a Master Trust Deed dated 28 March 2007 and a Supplemental Trust Deed
dated 28 March 2007 made between HSBC Trustee (Cayman) Limited (the “Trustee”) and FC Investment
Ltd. (the “Manager™). The Trust is a regulated mutual fund under the Cayman Island Mutual Fund Law
(2009 Revision). MFMCP-Aizawa Trust—Philippine Fund (the "Series Trust”) is a series trust of the Trust
established on the same date as the trust deed. The offering of units commenced on 15 April 2007 and the
initial offering period was closed on 7 May 2007. As at 30 April 2009 and 2008, the Trust has only one
series trust.

The principal objective of the Series Trust is to derive income and long-term capital appreciation at a
reasonable level of risk through the acquisition of the followings:

(i) equity and equity-related securities, including convertible bonds, warrants and bonds with warrants, and
fixed income securities issued by:
(a) companies established in Philippines; or
(b) companies that are listed on the Philippine Stock Exchange that have operations in the Philippines
or business exposures to the Philippine economy and are listed on any other stock exchanges ; or
(i) funds investing in such securities and options related to such securities or cash and cash equivalents
including money market instruments such as treasury bills.

Unless previously terminated or the Trustee and the Manager determine to continue the Series Trust, the
Series Trust terminates on the earlier (i) upon 30 April 2107, or (ii) if on any date, the net asset value (*
NAV”) is USD5,000,000 or less and the Manager decides to terminate upon three months’ notice to
unitholders.

For the year ended 30 April 2009, the Series Trust's NAV has fallen below USD5,000,000 to
USD3,573,045. As the Manager and Investment Manager have a positive intention to continue the Series
Trust, the Series Trust has not been terminated.

2. IMPACT OF REVISED HONG KONG FINANCIAL REPORTING STANDARDS ("HKFRSs")

For the year ended 30 April 2009, the Series Trust adopted, for the first time, the following revised
HKFRSs which are effective in 2009 and are applicable to its operations:

HKAS 39 and HKFRS 7  Reclassification of Financial Assets
Amendments

The HKAS 39 and HKFRS 7 Amendments permit the Series Trust to reclassify non-derivative financial
assets (other than those designated at fair value through profit or loss by the Series Trust upon initial
recognition) out of the fair value through profit or loss category in particular circumstances. The
amendments also permit the Series Trust to transfer from the available-for-sale category to the loans and
receivables category a financial asset that would have met the definition of loans and receivables, if the
Series Trust has the intention and ability to hold that financial asset for the foreseeable future. As the Series
Trust has not reclassified any financial assets into different categories, the amendments have had no impact
on the financial position or performance of the Series Trust.
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30 April 2009

2. IMPACT OF REVISED HONG KONG FINANCIAL REPORTING STANDARDS ("HKFRSs") (continued)

The Series Trust has not applied the following revised and amended standards, which have been issued but
are not yet effective, in these financial statements. These are effective for annual periods beginning on or
after 1 January 2009 or later periods.

HKAS 1 (Revised) Presentation of financial statements

HKAS 32 and HKAS 1 (Amendments)  Amendments to HKAS 32 Financial Instruments:
Presentation and HKAS 1 Presentation of Financial
Statements - Puttable Financial Instruments and
Obligation Arising on Liquidation

HKAS 39 (Amendment) Amendment to HKAS 39 Financial Instruments:
Recognition and Measurement — Eligible Hedged
Items

HKFRS 7 Amendments to HKFRS 7 Financial Instruments:
Disclosures

HKAS 1 (Revised) shall be applied for annual periods beginning on or after 1 January 2009. HKAS 1
(Revised) affects the presentation of owner changes in equity and of comprehensive income. It does not
change the recognition, measurement or disclosure of specific transactions.

The HKAS 32 Amendments provide a limited scope exception for puttable financial instruments and
instruments that impose specified obligations arising on liquidation to be classified as equity if they fulfill a
number of specified features. HKAS 1 Amendments require disclosure of certain information relating to
these puttable financial instruments and obligations classified as equity.

The amendment to HKAS 39 addresses the designation of a one-sided risk in a hedged item, and the
designation of inflation as a hedged risk or portion in particular situations. It clarifies that an entity is
permitted to designate a portion of the fair value changes or cash flow variability of a financial instrument
as hedged item.

The amendment to HKFRS 7 requires the Series Trust to provide a quantitative and qualitative analysis of
those instruments recognized at fair value based on a three-level measurement hierarchy. Furthermore, for
those instruments which have significant unobservable inputs (classified as Level 3), the amendment
requires disclosures on the transfers into and out of Level 3, a reconciliation of the opening and closing
balances, total gains and losses for the period split between those recognized in other comprehensive
income, purchases, sales issues and settlements, and sensitivity analysis of reasonably possible changes in
assumptions. In addition, disclosure is required of the movements between different levels of the fair value
hierarchy and the reason for those movements. Finally, the standard amends the previous liquidity risk
disclosures as required under HKFRS 7 for non-derivative and derivative financial liabilities.

The Series Trust is in the process of making an assessment of the impact of these amendments upon initial
application. So far, it has concluded that while the adoption of the new amendments may result in new or
amended disclosures, these are unlikely to have a significant impact on the Series Trust's results of
operations and financial position.
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Statement of compliance

The financial statements have been prepared in accordance with HKFRSs (which also include all HKFRSs,
Hong Kong Accounting Standards and Interpretations) issued by the Hong Kong Institute of Certified
Public Accountants.

Basis of preparation

The preparation of financial statements in conformity with HKFRSs requires management to make
estimates and assumptions that affect the amounts reported in the financial statements and accompanying
notes. Management believes that the estimates utilised in preparing its financial statements are reasonable
and prudent. Actual results could differ from these estimates.

The Series Trust was established on 28 March 2007 and commenced operations on 7 May 2007.
Accordingly, the 2008 financial statements had been prepared for the period from 7 May 2007 to 30 April
2008, while the 2009 financial statements have been prepared for the whole full year.

Financial instruments at fair value through profit or loss

(a) Classification
The Series Trust has classified all of its investments as financial assets at fair value through profit
or loss which comprises financial assets such as equities. These instruments are classified or
designated by the Manager with the consent of the Trustee at fair value through profit or loss at
inception.

Financial assets or liabilities held for trading are those acquired or incurred principally for the
purpose of generating a profit from short term fluctuations in price. Derivatives are also categorised
as held for trading, unless they are designated as effective hedging instruments or a financial
guarantee contracts. The Series Trust does not classify any derivatives as hedges in a hedging
relationship.

(b) Initial measurement

All investments in securities are initially recognised at fair value, being the consideration
given/received and including any transaction costs associated with the investments, Investments are
subsequently re-measured at fair value. In accordance with HKAS 39, fair value is generally
determined by reference to the last quoted bid price at the close of business on the balance sheet
date for securities held, and to the last ask price for securities to be purchased. It is subject to the
permitted adjustments under HKAS 39, which are made by the Manager with the consent of the
Trustee. Adjustments may be made where overriding circumstances exist whereby another
valuation basis gives a more accurate and reliable determination of fair 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 techniques. Valuation techniques include net present value techniques,
comparison to similar instruments for which market observable prices exist, options pricing model
and other relevant valuation models. There was no such investment as at 30 April 2009 and 2008.

(c) Subsequent measurement
Unrealised gains and losses arising from changes in the fair value of investments in securities
classified as investments at fair value through profit or loss are recognised in the income statement
as they arise.
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments at fair value through profit or loss (continued)

(c) Subsequent measurement (continued)
Realised gains and losses on investments are calculated on the average cost basis and are dealt in
the income statement.

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

Other financial assets and liabilities
This category includes all financial liabilities, other than those classified as at fair value through profit or
loss. The Series Trust includes in this category amounts relating to other short-term payables.

Other receivables and other financial liabilities are measured initially at their fair value plus any directly
attributable incremental costs of acquisition or issue.

The Series Trust's accounting policy regarding the redeemable units is described below.

Interest income
Interest income is recognised in the income statement for all interest-bearing financial instruments using
the effective interest method.

Dividend income

Dividend income is recognised when the Series Trust's right to receive the payment is established.
Dividend income is presented gross of any non-recoverable withholding taxes, which are disclosed
separately as an expense in the income statement.

Expenses
All expenses, including management fee, investment management fee, trustee fee, and all other expenses

are recognised in the income statement on an accrual basis.

Foreign currency translation
The functional currency and presentation currency of the Series Trust are both the United States Dollars (“
usD”).

The functional currency reflects the currency in which the Series Trust primarily generates and expends
cash from its activities.

Transactions in foreign currencies other than the functional currency are recorded at the rate ruling at the
date of transactions. Monetary assets and liabilities denominated in foreign currencies are retranslated at the
rate of exchange ruling at the balance sheet date. Realised and unrealised exchanges gains or losses on
foreign currency transactions are dealt with in to the income statement as foreign currency gains or losses.

The rate of exchange in effect at 30 April 2009 was USD1 = PHP48.54, HKD7.75 and JPY97.75 (2008:
USD1 = PHP42.18, HKD7.79).
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Redeemable units
The redeemable units, which exhibit characteristics of liability are recognised as financial liabilities in the
balance sheet.

Cash and cash equivalents

Cash and cash equivalents are defined as cash on hand, demand deposits, and short-term, highly liquid
investments readily convertible to known amounts of cash and subject to insignificant risk of changes in
value.

Cash on hand and at banks which are denominated in USD are carried at cost. Cash denominated in other
currencies are translated into USD at the applicable rates of exchange at the balance sheet date. Short term
deposits are held to maturity are carried at cost.

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

Related parties
Parties are considered to be related if one party has the ability, directly or indirectly, to control the other

party, or exercise significant influence over the party in making financial and operating decisions. Parties
are also considered to be related if they are subject to common control or common significant influence.
Related parties may be individuals or corporate entities.

Amount due from/to broker

Amounts due from broker include cash held at the broker and receivables for securities sold that have been
contracted for but not yet delivered on the reporting date. Amounts due to a broker include payables for
securities purchased that have been contracted for but not yet delivered on the reporting date. Refer to
accounting policy for “other financial liabilities” for recognition and measurement.

4. RELATED PARTY TRANSACTIONS

Under the Master Trust Deed, the Manager is responsible for management of the investments and
reinvestment of the assets of each series trust and for the issue and redemption of units. Details of the fees
to which the Manager is entitled are provided in note 5 to the financial 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 Manager is entitled are
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 Series Trust was a party or in which the Manager had a material interest, whether directly or
indirectly, at the end of the period/year or at any time during the period/year.
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5. FEES

Investment management fee

The Investment Manager, The Mutual Fund Management Company of the Philippines, Inc., is entitled to
receive an investment management fee, calculated at an annual rate of 0.75% on the net asset value of the
Series Trust at each valuation day, payable monthly in arrears.

The investment management fee for the year ended 30 April 2009 was USD38,782 (Period ended 30 April
2008: USD103,663). As at 30 April 2009, an investment management fee of USD2,234 (2008:
USD12,448) was payable to the Investment Manager.

Trustee fee

The Trustee, HSBC Trustee (Cayman) Limited, is entitled to receive a trustee fee, calculated at an annual
rate of up to 0.1% of the net asset value of the Series Trust at each valuation day, payable monthly in
arrears, subject to a minimum monthly payment of USD1,600.

The trustee fee including administration fee, valuation fee, registrar fee and out-of-pocket disbursements
for the year ended 30 April 2009 was USD37,420 (Period ended 30 April 2008: USD37,646). As at 30
April 2009, a trustee fee of USD2,945 (2008: USD3,080) was payable to the Trustee.

Management fee
The Manager, FC Investment Ltd., is entitled to receive a management fee, calculated at an annual rate of
0.1% on the net asset value of the Series Trust at each valuation day, payable monthly in arrears.

The management fee for the year ended 30 April 2009 was USD5,170 (Period ended 30 April 2008:
USD13,822). As at 30 April 2009, a management fee of USD298 (2008: USD775) was payable to the
Manager.

Performance fee

The Investment Manager is also entitled to receive a performance fee calculated and payable in arrears at
the end of each calendar quarter. The performance fee for any calendar quarter will be an amount equal to
12.5% of the amount by which the net asset value per unit (before deduction of the performance fee) at the
end of the relevant quarter exceeds the highest of the net asset 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 USD100 if it
is higher, multiplied by the average number of units in issue during the relevant quarter.

No performance fee was paid for the year ended 30 April 2009 (Period ended 30 April 2008: USD143,777).
Accordingly, no performance fee was payable to the Investment Manager as at 30 April 2009 (2008: nil).
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5. FEES (continued)

Distribution fee
The Distributor, Aizawa Securities Co., Ltd., is entitled to receive a distribution fee, calculated at an annual
rate of 0.5% on the net asset value of the Series Trust at each valuation day, payable monthly in arrears.

The distributor fee for the year ended 30 April 2009 was USD25,854 (Period ended 30 April 2008:
USD69,109). As at 30 April 2009, a distribution fee of USD1,489 (2008: USD3,877) was payable to the
Distributor.

Agent company fee
The Agent Company, Aizawa Securities Co., Ltd., is entitled to receive an agent company fee, calculated at
an annual rate of 0.2% on the net asset value of the Series Trust at each valuation day and payable monthly

in arrears.

The agent company fee for the year ended 30 April 2009 was USD10,342 (Period ended 30 April 2008:
USD27,643). As at 30 April 2009, an agent company fee of USD596 (2008: USD1,551) was payable to the
Agent Company.

6. TAXATION

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

The Trust has received an undertaking from the Governor-in-Council of the Cayman Islands to the effect
that, for a period of 50 years from 24 April 2007, no law that is hereafter enacted in the Cayman Islands

imposing any tax on income will be levied on the Trust. In jurisdictions other than the Cayman Islands, in
some cases foreign taxes will be withheld at source of dividends and interest received by the Series Trust.

7. DISTRIBUTION

No distribution was paid or payable for the year ended 30 April 2009 (Period ended 30 April 2008: nil).

8. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

2009 2008

usD usD
Financial assets, at cost 4,429,205 8,982,537
Unrealised gains/losses ( 1,108,807) ( 1,195,034)
Financial assets at fair value through profit or loss 3,320,398 7,787,503
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8. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

2009 2008
usD usD
Net changes in fair value on financial assets at
fair value through profit or loss
- Realized ( 2,265,895) ( 461,994)
- Unrealized 86,227 ( 1,195,034)
Total losses ( 2,179,668) ( 1,657,028)
A detailed portfolio listing is set out on page 22.
9. CASH AND CASH EQUIVALENTS
2009 2008
usD usSD
Cash at bank 299,407 606,450

The cash at bank of USD17,761 (2008: USD103,521) was held with The HSBC Bank USA New York and
USD281,646 (2008: USD502,929) was held with HSBC Manila. All are affiliate companies of the Trustee
and Registrar, with balances in their accounts earning interest at floating rates based on daily bank deposit
rates.

10. AMOUNTS DUE FROM A BROKER

2009 2008

usD usSD
Balances due from a broker:
Receivables for securities sold 46,069 58,304

11. NUMBER OF REDEEMABLE UNITS

Number of issued and fully paid redeemable units:

2009 2008
At beginning of year/period 102,476 -
Issue of units during the year/period 567 168,119
Redemption of units during the year/period ( 36,003) ( 65,643)

At end of year/period 67,040 102,476
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12. NET ASSET VALUE PER REDEEMABLE UNIT

The calculation of net asset value per redeemable unit is based on the net assets attributable to holders of
redeemable units as at 30 April 2009 of USD3,573,045 (2008: USD8,334,761) and 67,040 units (2008:
102,476 units) in issue as at the balance sheet date.

13.  FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES

The Series Trust is exposed to market risk (including interest rate, currency and equity price risk), liquidity
risk and credit risk arising from the financial instruments it holds. The risk management objective of the
Series Trust is to implement strategies to minimize potential losses so as to mitigate potential adverse
effects on the Series Trust’s financial performance. The Investment Manager has adopted a system of
checks and balances to enable the Series Trust to remain in compliance with applicable laws and rules of
the Series Trust.

The Manager of the Series Trust is responsible for the daily operation of the Series Trust. It is also
responsible for the management of the Series Trust’s assets and the issue and repurchase of the units.

The Manager entrusts the management of the Series Trust's assets to the Investment Manager. The
Investment Manager utilizes available resources to implement appropriate investment decisions. The
Investment Manager has a team which is made up of board directors and investment committee within the
Investment Manager.

(@) Market risk

Market risk is the risk that the fair value of financial instruments will fluctuate due to changes in market
variables such as interest rates, foreign exchange rates, equity prices and other factors affecting the
individual assets or all assets in the market.

A detailed investment portfolio of the Series Trust as at the balance sheet date is set out on page 22.
(i) Interest rate risk

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

The majority of the Series Trust's financial assets are equity shares and other instruments which neither pay
interest nor have a maturity date. As a result, the Series Trust is not subject to significant amount of risk
due to fluctuations in the prevailing levels of market interest rates. The Series Trust's exposure to interest
rate risk on its cash and cash equivalents is disclosed in note 9.

(i) Currency risk

Currency risk is the risk that the value of a financial investment will fluctuate due to changes in foreign
exchange rates. The Series Trust is exposed to currency risk on its investments and certain other assets
which are denominated in currencies other than USD. Accordingly, the value of the Series Trust’s assets
may be affected favourably or unfavourably by fluctuations in currency rates and therefore the Series Trust
will necessarily be subject to currency risks.
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13. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)

(@) Market risk (continued)
(i)  Currency risk (continued)
The Series Trust is mainly exposed to currency risks in Philippine Peso (“PHP”) through its Philippine
related investments. The financial instruments that expose the Series Trust to significant foreign currency

risks are disclosed as follows:

At 30 April 2009

usbD

PHP equivalents

Financial assets at fair value through profit or loss 161,172,119 3,320,398

Other assets 2,543,668 52,403

Bank balance and broker account 13,671,085 281,646

Total assets 177,386,872 3,654,447
At 30 April 2008

usbD

PHP equivalents

Financial assets at fair value through profit or loss 328,586,624 7,787,503

Other assets 2,576,270 61,078

Cash at bank 21,211,035 502,929

Total assets 352,373,929 8,351,510

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 income statement as at
30 April 2009 and 2008. A negative amount in the table reflects a potential net reduction in income
statement and equity, while a positive amount reflects a net potential increase. In practice, the actual trading
results may differ from the below sensitivity analysis and the difference could be material.

At 30 April 2009

Currency Change in Currency Rate (%) Effect on net asset and profits (USD)
PHP +5% +182,722
At 30 April 2008
Currency Change in Currency Rate (%) Effect on net asset and profits (USD)
PHP +5% +419,645

The Series Trust is also exposed to foreign currency risk through certain transactions that are denominated
in Hong Kong dollars ("HKD"). As HKD is pegged to USD, the Series Trust does not expect any
significant movement in HKD/USD exchange rate.
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13. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
(@) Market risk (continued)
(iii)  Equity Price Risk

Equity price risk is the risk that the fair values of equities decrease as a result of changes in equity indices
and the value of individual stocks. The trading equity price risk exposure arises from the Series Trust's
investment portfolio. As all of the Series Trust's equities are carried at fair value with fair value changes
recognised in the income statement, all changes in market conditions will directly affect net investment
income.

The Investment Manager on behalf of the Manager will adopt a value and growth approach to investment in
respect of the Series Trust. The Investment Manager will seek out stocks that are undervalued in the
expectation that share prices will rise subsequently to more accurately reflect their true value. Additionally,
the Investment Manager will adopt an active asset allocation process whereby the Investment Manager will
adjust the asset allocations in response to changes in market trends. The key benchmark to the performance
is the 30-share main index, the Philippine Stock Exchange PSEi index (“Phisix”). The key objective is to
surpass the performance of the Phisix by 300bp to 500bp utilizing the investment strategy.

At 30 April 2009, it is reasonably expected by the Investment Manager that a possible increase/decrease of
5% in Phisix, with all other variables held constant, would increase/decrease the financial assets at fair
value through profit or loss and accordingly, the net assets by approximately USD143,994 (2008:
USD778,750). In practice, the actual trading results may differ from the below sensitivity analysis and the
difference could be material.

Effect in financial Effect on

assets at fair value net assets

Change in Phisix through profit or loss and profits

usD

2009 +5 % +4.03 % +143,994
Effect in financial Effect on

assets at fair value net assets

Change in Phisix through profit or loss and profits

usbD

2008 5% +10 % +778,750
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30 April 2009

13. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
(b) Liquidity risk

Liquidity risk is the risk that the Series Trust will encounter difficulty in raising funds to meet
commitments associated with financial assets or in meeting unitholder redemption requests. Liquidity risk
may result from an inability to realize the financial instrument timely at its fair value. Also, substantial
redemption of units at the request of unitholders may expose the Series Trust to liquidity risk as it could
require the Investment Manager to liquidate investments of the Series Trust more rapidly than otherwise
desirable and at less favourable prices to fund the redemption, unless the Manager is able to borrow the
necessary cash for such redemption. During the year, no such borrowings have arisen (2008: nil).

The market for relatively illiquid securities tends to be more volatile than the market for more liquid
securities. Investment of the Series Trust's assets in relatively illiquid securities may restrict the ability of
the Investment Manager to dispose of the Series Trust's investments at a price and time that it wishes to do
s0. The Series Trust's listed securities are considered to be realizable as they are all listed in Philippine
stock exchanges, but the liquidity conditions for smaller companies can vary very significantly in different
market conditions. It is expected that there will be market impact costs if the Series Trust decides to
liquidate its investment in a short time frame.

The table below indicate the residual contractual, undiscounted cash flows of the Series Trust’s financial

liabilities:
At 30 April 2009 Due
Due Due between
within 1 within 3 3and 12 No stated
month months months maturity Total
uUsbD usD usD usD usSD
Accounts payable
and accrued
liabilities ( 13,655) ( 21,350) - - ( 35,005)
Redemptions
payable ( 64,697) - - - ( 64,697)
Net assets
attributable to
holders of
redeemable units (3,573,045) - - - ( 3,573,045)
Total liabilities (3,651,397) ( 21,350) - - ( 3,672,747)
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13. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)

(b) Liquidity risk(continued)
At 30 April 2008

Due
Due Due between
within 1 within 3 3and 12 No stated
month months months maturity Total
uUsh uUsD uUsh uUsD uUsh
Accounts payable
and accrued
liabilities ( 21,057) ( 24,522) - - ( 45,579)
Redemptions
payable ( 84,645) - ( 84,645)
Net assets
attributable to
holders of
redeemable units ( 8,334,761) - - - (.8,334,761)
Total liabilities ( 8,440,463) ( 24,522) - - ( 8,464,985)

(c) Credit risk

Credit risk is the risk that a counterparty to a financial asset will fail on a commitment that it has entered
into with the Series Trust. The Series Trust will be subject to the possibility of insolvency, bankruptcy or
default of a counterparty with which the Series Trust trades, which could result in substantial losses to the
Series Trust.

The Series Trust’s maximum exposure to credit risk in the event that counterparties fail to perform their
obligations as of 30 April 2009 in relation to each class of recognised financial assets, other than
derivatives, is the carrying amount of those assets as indicated in the balance sheet.

All transactions in listed investments are settled on a delivery versus payment basis using approved
brokers. The risk of default is considered minimal, as delivery of securities sold is only made when the
Series Trust’s custodian bank has received payment. For a purchase, payment is made once the securities
have been received by the Series Trust’s custodian bank. The trade will fail if either party fails to meet their
obligation. Bank balances are placed with reputable financial institutions. Therefore, the Series Trust does
not expect to incur material credit losses on its financial instruments.

Significant concentrations of credit risk

Concentrations of credit risk exist when changes in economic, industry or geographic factors affect
counterparties whose aggregate credit exposure is significant in relation to the Series Trust's total credit
exposure. The Series Trust's portfolio of financial instruments is diversified along industry, product and
geographic lines, and transactions are entered into with a range of counterparties, thereby mitigating any
significant concentration of credit risk.
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13.  FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (continued)
(d) Capital Management

The Series Trust's capital is represented by the outstanding redeemable units in issue. Currently, the Series
Trust has 67,040 (2008: 102,476) redeemable units in issue (note 11).

The investment objective of the Series Trust is to derive income and long-term capital appreciation at a
reasonable level of risk.

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

The Series Trust does not have any externally imposed capital requirements.

14. COMPARATIVE AMOUNTS

Certain comparative amounts have been reclassified to conform with the current year’s presentation and
accounting treatment.

15. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the Trustee and the Manager on 23
October 2009.
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30 April 2009

Holdings Fair % of

Value NAV
uUsD

Financial assets at fair value through profit or loss
Equity securities
Philippines
Aboitiz Equity Ventures Inc 1,707,000 200,452 5.61
Aboitiz Power Corp 3,374,000 361,451 10.12
Ayala Corp 31,200 142,053 3.98
Avyala Land Inc 1,505,000 195,335 5.47
Bank of the Philippine Islands 223,000 181,470 5.08
Energy Development Corp 2,370,000 175,773 4,92
Filinvest Land Inc 10,000,000 115,369 3.23
First Gen Corp 150,000 57,170 1.60
First Philippine Holdings Corp 390,000 196,849 5.51
Globe Telecom Inc 17,615 295,762 8.28
International Container Terminal 905,200 237,770 6.65
Jollibee Foods Corp 275,000 257,778 7.21
Manila Water Company 715,000 195,175 5.46
Philippine Long Distance Telephone Co 7,750 348,064 9.74
Security Bank Corp 111,850 79,498 2.22
SM Prime Holdings, Inc 1,640,000 280,429 7.85

Total investments 3,320,398 92.93
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©)

2009 30

Aboitiz Equity Ventures Inc
Aboitiz Power Corp

Ayala Corp

Ayala Land Inc

Bank of the Philippine Islands
Energy Development Corp
Filinvest Land Inc

First Gen Corp

First Philippine Holdings Corp
Globe Telecom Inc
International Container Terminal
Jollibee Foods Corp

Manila Water Company
Philippine Long Distance
Telephone

Security Bank Corp

SM Prime Holdings, Inc

1,707,000
3,374,000
31,200
1,505,000
223,000
2,370,000
10,000,000
150,000
390,000
17,615
905,200
275,000
715,000

7,750

111,850
1,640,000
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5.61
10.12
3.98
5.47
5.08
4.92
3.23
1.60
5.51
8.28
6.65
7.21
5.46

9.74

2.22
7.85
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(2009 )
)
4,339,448 67 402,440, 470
165,386. B0 15,337,9p5
4,174,062| 37 387,102, 544
63, 945

65. 28

6, 054
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( 2007 168,119 65, 643 102,476
2008 30 ) (168, 119) (65, 643) (102, 476)
( 2008 567 36,003 67,040

20009 30|) (567) (36,003) (67,040)

) ()
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(1)
20009 5,000 50,000
1,000

2004 10 11,500

20009 17 5,000

(2)
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20009 19

(2009 )

12 207,635,892.58

22,837,650, 944

12,221,543. 41

346,644,530
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(1)
FC
2007 2008 8 31
2 112,032,997 278,573,883
4 16,112,270 20,447,020
2 3 387,002,512 100,000,000
11,213,026
526,360,805 399,020,903
2 10,000,000 10,000,000
10,000,000 10,000,000
536,360,805 409,020,903
8 1,956,333 2,430,478
1,956,333 2,430,478
5 115,000,000 115,000,000
419,020,472 291,590,425
384,000
534,404,472 406,590,425
536,360,805 409,020,903
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(2)
FC
2006 9 1 2007 8 31
2007 9 1 2008 8 31
199,042,416 177,395,420
7 (31,061,488) (1,932,500)
189,401 201,963
540,000
168,710,329 175,664,883
8 20,236,703 21,878,604
3,628,622 2,417,446
3,474,690 4,293,030
3,024,210 2,862,020
521,111 464,843
2,243,902 658,198
6,868,046
9 1,282,998 2,713,801
41,280,282 35,287,942
127,430,047 140,376,941
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FC
2007 9 1 2008 8 31
2007 9 1 115,000,000 291,590,425 406,590,425
127,430,047 127,430,047
384,000 384,000
2008 8 31 115,000,000 419,020,472 384,000 534,404,472
2006 9 1 2007 8 31
2006 9 1 115,000,000 151,213,484 (255,745) 265,957,739
140,376,941 140,376,941
255,745 255,745

2007 8 31 115,000,000 291,590,425 406,590,425
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100,000,000

100,000,000

20,447,020

115,000,000

115,000,000

A 120,864,000
100,000,000
166,138,512
387,002,512
16,112,270

2,300
115,000,000

2,300
115,000,000

SVI-SUB

(31,061,488)

(1,932,500)

(31,061,488)

(1,932,500)
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87,121
1,843,432 1,812,899
321,480
276,437 289,244
263,032 273,728
210,000
140,817
62,072 199,413
9,160 1,951,416
1,282,998 2,713,801
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FC Investment Ltd.

Balance sheets as of 31 August 2008 and 2007

Current assets

Cash and cash equivalents
Accounts receivable

Operational investment securities
Other current assets

Total current assets

Long-term investments
Other investment securities

Total long-term investments

Total assets

Liabilities
Accounts payable

Total liabilities

Shareholder’s Equity

Share capital

Undistributed retained earnings

Net unrealized holding gains on securities

Total shareholder’s Equity

Total Liabilities and Shareholder’s Equity

Expressed in Japanese Yen

EDINETOOOO
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Notes Current year Prior year
2 112,032,997 278,573,883
4 16,112,270 20,447,020
2 3 387,002,512 100,000,000
11,213,026
526,360,805 399,020,903
2 10,000,000 10,000,000
10,000,000 10,000,000
536,360,805 409,020,903
8 1,956,333 2,430,478
1,956,333 2,430,478
5 115,000,000 115,000,000
419,020,472 291,590,425
384,000
534,404,472 406,590,425
536,360,805 409,020,903

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

88/133




EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

FC Investment Ltd.
Income statements

for years ended 31 August 2008 and 2007

(Expressed in Japanese Yen)

Notes Current year Prior year

Income
Management fees 199,042,416 177,395,420
Loss from operational investment securities 7 (31,061,488) (1,932,500)
Interest income 189,401 201,963
Dividends earned 540,000

168,710,329 175,664,883
Expenses
Fees and expenses 8 20,236,703 21,878,604
Legal and other professional fees 3,628,622 2,417,446
Advisory expenses 3,474,690 4,293,030
Salaries 3,024,210 2,862,020
Bank charges 521,111 464,843
Foreign exchange loss 2,243,902 658,198
Interest expenses 6,868,046
Other operating expenses 9 1,282,998 2,713,801

41,280,282 35,287,942

Net income 127,430,047 140,376,941

The accompanying notes are an integrated part of these financial statements.
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FC Investment Ltd.
Statements of changes in shareholder's equity

Current year
For year from 1 September 2007 to 31 August 2008

(Expressed in Japanese Yen)

Undistributed Net unrealized
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Share capital retained earnings holding gains on Total
securities
Balance at beginning of year 115,000,000 291,590,425 406,590,425
Shares issued
Net income 127,430,047 127,430,047
Net unrealized holding gains on securities 384,000 384,000
Balance at end of year 115,000,000 419,020,472 384,000 534,404,472
Prior year
For year from 1 September 2006 to 31 August 2007
(Expressed in Japanese Yen)
- Net unrealized
Share capital lEJr_ldlztrlbut_ed holding gains or Total
retained earnings losses on securities

Balance at beginning of year 115,000,000 151,213,484 (255,745) 265,957,739
Shares issued
Net income 140,376,941 140,376,941
Net unrealized holding gains on securities 255,745 255,745
Balance at end of year 115,000,000 291,590,425 406,590,425

The accompanying notes are an integrated part of these financial statements.
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Notes to financial statements

(Expressed in Japanese Yen)

1  The Company profile

FC Investment Ltd. (“the Company”), which was incorporated as a wholly owned subsidiary of Fund
Creation Co., Ltd. (“the Parent”) on 9 September 2003 in the Cayman Islands, is a manager of various funds
and responsible for management, investment and reinvestment of the funds’ assets.

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 Japanese Yen and not the local
currency of the 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) Operational investment securities

Operational investment securities comprise securities and investments in silent partnerships. Marketable
securities are stated at fair value with unrealised gains or losses and reported in a separate component of
shareholder’s equity, less write-offs due to permanent deterioration in the financial condition of investee
companies. Non-marketable securities are stated at cost, using the moving average method. Investments in
silent partnerships are stated at cost with certain adjustments calculated by equity method.

(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 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 included in the income statement.
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3  Operational investment securities

FC FUND-J-GRAND ESTATE SECURITIES INVE TRUST
CLASS A

FC ENTREPRENEUR FUND
Other operational investment securities

4  Accounts receivable

Management fees

5  Share capital

Authorised:
2,300 shares of JPY50,000 at 31 August
Issued and paid:

2,300 shares of JPY50,000 at 31 August

6 Taxation
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Current year Prior year
120,864,000
100,000,000 100,000,000
166,138,512
387,002,512 100,000,000
Current year Prior year
16,112,270 20,447,020
Current year Prior year
115,000,000 115,000,000
115,000,000 115,000,000

Under the current system of taxation 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.

7  Loss from operational investment securities

FC GLOBAL TRUST - SVI - SUB - FUND OF
FC GLOBAL FUND

Other loss from operational investment securities
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(1,932,500)
(31,061,488)
(31,061,488) (1,932,500)




8 Related party transactions

Accounts payable to the Parent
Fees and expenses to the Parent

9  Other operating expenses

Other operating expenses include:

Retirement expenses
Communication expenses
Rent

Tax and duties

Insurance expenses
Travel expenses
Miscellaneous expenses
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Current year Prior year
87,121
1,843,432 1,812,899
Current year Prior year
321,480
276,437 289,244
263,032 273,728
210,000
140,817
62,072 199,413
9,160 1,951,416
1,282,998 2,713,801
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EC

2009 28
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19,715,996
6,694,029
128,981,992
5,000,000

240,690

160,632,707

10,000,000

(10,000, 000)

0

160,632,707

1,346,551

1,346,551

50,000,000

109, 286, 156

109, 286, 156

159,286, 156

159, 286, 156

160,632,707
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2008

20009 28

55,939, 734
(49,934, 469)
505, 481

540,000

7,050,746

6,192, 856
1,441,600
1,441,600
1,315,430
400, 499
3,852,469
31,149,992
10,000, 000

990, 616

56, 785, 062

(49,734,316)
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(a) (b) (c)
(d) ( ( )

2009 10 26
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(The Mutual Fund M
Company of the Philippines, Il nc. ) ( )
(1)
2009 18,120, 976 ( 3,733 )

() 21 31 UFJ
( 2.06 )

(2)
( MEMCP) 1995
MF MC P

HSBC ( ) (HSBC Trustee (Cayman) Limited)(

(1)
20009 130 ( 2,056 )
(2)
HSBC ( ) HSBC
1981 11 10
(20009 )

HSBC ( )

HSBC I nstitutional Trust Services (Asia) Limited)(
(1)

2009 6,827,891 ( 3,322 )
(2)

HSBC ( ) HSBC

1974 27
78 (1)
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(Ai zawa Securities Co., Ltd. ) (

(1)
20009 80

(2)

(The Mutual Fund M

Company of the Philippines, Il nc. ) ( )

HSBC ( ) (HSBC Trustee (Cayman) Limited)(

HSBC

HSBC ( )
(HSBC Institutional Trust Services (J)Asia) Limited)(

(Ai zawa Securities Co., Ltd. ) (
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1
11 1993
2009 2003
1.2
1.3 2008 6 30
1.4
2.1 1993 2009
2008
CIMA

2.2

2009

1960
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2.3 4(4)
3.1
MF3
CIMA
3.2
3.2
33
(@)

(i)
(b)

MF2

CIMA

MF2A
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15

3,049

CIMA

CIMA
3,049

CIMA

100,000

CIMA 3,049
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4.1

4.2

(@)

(b)

(©)

(d)
(e)

4.3
CIMA

4.4 2006 12 27

CIMA

5.1

CIMA

CIMA

2006

CIMA
CIMA

CIMA
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5.2

5.3
CIMA
5.4

CIMA

4(4)
5.5

(@)

(b)

(©

(d)
()

5.6 CIMA

CIMA

4(3)
23
CIMA
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CIMA
48
3.2
3.3
6 CIMA
CIMA
2009



5.7

5.8

6.1

(a)

(b)

(©

(d)

0]
(i)

(iii)
(iv)

v)
(vi)

()

)

(9)
(h)

2009

2009
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CIMA

24,390 30,487
8,536



6.2

(i)
)

(k)

(1) 30

(m)

(n)

(@)

(b)

(©

(d)

1925

()

®

20

CIMA
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6.3

(9)

(h)
(i)

(@)

(b)

(©)

(d)

(e)

()

(9)

()
(i)
(iif)

150

2007
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(h)
(i)
@)
(k)

7.1 CIMA

7.2

7.3

74

75 13

7.6
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50
CIMA
CIMA CIMA
1
CIMA CIMA CIMA
CIMA
10
CIMA
CIMA
7.9
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(b)

(©

(d)
()

78 1.7 CIMA CIMA

(@ CIMA

(b) CIMA

(c)

(d) CIMA CIMA
79 77 CIMA

@  41)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 7.3

715  7.9(d) 7.9(e)
@@ CIMA CIMA CIMA
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(b) 3 CIMA
CIMA CIMA
()  7.15(b) CIMA CIMA
7.16  7.9(d) 7.9(e) 7.15
CIMA CIMA
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Independent Auditors’ Report

To the Trustee and Unitholders of
MFMCP-Aizawa Trust — Philippine Fund

We have audited the accompanying financial statements of MFMCP-Aizawa Trust — Philippine Fund (the “Trust™)
which comprise the balance sheet as at 30 April 2008, and the income statement, statement of changes in net assets
attributable to holders of redeemable units and statement of cash flows for the period from 7 May 2007 (date of
commencement of operations) to 30 April 2008, and a summary of significant accounting policies and other
explanatory notes.

Trustee’s Responsibility for the Financial Statements

The Trustee is responsible for the preparation and fair presentation of these financial statements in accordance with
Hong Kong Financial Reporting Standards. This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

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 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 misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers 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 2008, and of its financial performance and its cash flows for the period from 7

May 2007 (date of commencement of operations) to 30 April 2008 in accordance with Hong Kong Financial
Reporting Standards.

Ernst & Young
22 October 2008
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Independent Auditors’ Report

The Trustee and the Manager
MFMCP — Aizawa Trust — Philippine Fund

We have audited the accompanying financial statements of MFMCP — Aizawa Trust — Philippine Fund (the "Series
Trust™) which comprise the balance sheet as at 30 April 2009, and the income statement, statement of changes in
net assets attributable to holders of redeemable units and statement of cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory notes.

Management'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. This responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies;
and making accounting estimates that are reasonable in the circumstances.

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 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 misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers 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 2009, and of its financial performance and its cash flows for the year then
ended in accordance with Hong Kong Financial Reporting Standards.

Ernst & Young
23 October 2009
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Independent Auditors’ Report

To the Shareholder of
FC Investment Ltd.:

We have audited the accompanying non-consolidated balance sheets of FC Investment Ltd. as of August 31, 2008
and 2007, and the related income statements and statements of changes in shareholder’s equity for the years then
ended, expressed in Japanese yen. These non-consolidated financial statements are the responsibility of the
Company’s management. Our responsibility is to independently express an opinion on these non-consolidated
financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in Japan. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audit provide a reasonable basis for our opinion.

In our opinion, the non-consolidated financial statements referred to above present fairly, in all material respects,

the financial position of FC Investment Ltd. as of August 31, 2008 and 2007, and the results of it's operations for
the years then ended, in conformity with accounting principles generally accepted in Japan.

(KPMG AZSA & Co.)

Tokyo, Japan
December 26, 2008
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