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FUND MANAGER REPORT

Equity Fund

Dear Investor,

We take pleasure in presenting the Annual Report of the Comtrust Equity Fund for the year ended 31°

March 2023.

During the year ended 31° March 2023 (FY23), the All-Share Price Index (ASPI) increased by 4.5%*
compared to an increase of 25.0%" in the corresponding year. The All Share Total Return Index (ASTRI)
witnessed an incline of 4.5%* whilst the liquid S&P SL20 index experienced a decline of -11.5%" for the
year ended 31 March 2023. Comtrust Equity Fund outperformed all three benchmark indices recording a

gain of 15.1% for the financial year ended 31 March 2023.

Economic Review

The Sri Lankan Economy plunged into recession in 2022 as misguided pro-growth and populist policies
introduced by the, then government, led to fiscal pressures and forex shortages resulting in the island
nation announcing an external debt defaultin April 2022. Consequently, the Sri Lankan economy recorded
a contraction of -7.8%"in 2022 compared to the growth of 3.7%’ recorded in the preceding year. All three
sectors of the economy registered declines during the year ended 31 December 2022, Agriculture by -
4.6%*; Industry by -16.0%" and Services by -2.0%". The GDP estimates for 1Q2023 reflects a further de-

growth of -11.5%! for the quarter amid continued weakness in the Industry and Services Sectors.

2021 2022 102023
% Growth | % of GDP | % Growth | % of GDP | % Growth | % of GDP
Agriculture 0.9 8.8 -4.6 8.7 0.8 8.0
Industry 5.7 30.0 -16.0 30.3 -234 28.7
Services 35 55.6 -2.0 56.1 -5.0 58.2
GDP 3.7 -7.8 -11.5

Source: Statistics Department



As per the World Economic Outlook (WEO) of the International Monetary Fund (IMF), global growth is
projected to slow from an estimated 3.5%> for the year ended 2022 to 3.0%> in 2023 and 2024 with

emerging and developing markets in Asia projected to drive global growth.

Interest Rate Environment

Mar-22 | Apr-22 | Jul-22 | Mar-23 | Jun-23 Jul-23 | Aug-23
SDFR (%) 6.5 13.5 14.5 15.5 13.0 11.0 11.0
SLFR (%) 7.5 14.5 15.5 16.5 14.0 12.0 12.0
SRR (%) 4.0 4.0 4.0 4.0 4.0 4.0 2.0

Source: CBSL

The Central Bank of Sri Lanka sharply hiked policy rates in April 2022 to tame run-away inflation caused
by supply side shortages and a steep depreciation of LKR in March 2022. Policy rates were further
tightened in July 2022 and March 2023 ahead of the IMF board level approval of the extended fund facility.
By this point, Inflation had started to show signs of deceleration helped by subdued demand caused by
tight monetary and fiscal policies, easing global commodity prices and an improvement in supply chain
dynamics. G-Sec yields adjusted higher initially as a reflection of higher policy rates but eventually as
market factored in a risk-premia in relation to the possibility of a domestic debt restructure. Amid this
interest rate backdrop, demand for private credit has witnessed continuous month on month declines

since June 2022.
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Jan-23 Feb-23 | Mar-23 | Apr-23 | May-23 | Jun-23
Pvt. Sector Credit Growth (%) 4.3 3.0 -5.1 -8.3 -9.5 -8.0

Source: CBSL

External Trade

Trade deficit narrowed in 2022 as the export sector remained resilient despite inflationary pressures in
key end markets and weakness in agricultural exports. Meanwhile, merchandise imports declined in 2022
reflecting subdued demand for consumer goods and investment goods amid a contraction in economic
activity and credit. Tourism earnings showed signs of recovery in the seasonal peak months towards the
end of the year albeit remaining much lower than pre-pandemic/Easter Sunday numbers. Meanwhile,
worker remittances declined owing to the presence of a large differential between official and grey market
exchange rate in 1H2022 which enticed increased grey market activity. The suspension of external debt

payments further supported the country’s balance of payment position.

Exchange Rate Environment

The Sri Lankan rupee witnessed steep downward pressure and volatility when it was free floated in March
2022 after being held at Rs.200-203/USS* for several months. Although the introduction of a daily trading
band reduced volatility, LKR ended 2022 at Rs.362.4/USS™. However, with the IMF program in place, LKR
witnessed improved demand from March 2023 and the removal of the trading band, improved trade
balance, higher tourism earnings/worker remittances and portfolio investments in the local G-Securities
drove an appreciation of the currency to Rs.295.5/USS$ by end May 20231. Meanwhile, the gross official
reserves improved to an estimated USS$3.7bn! as of end June 2023 (Including a PBoC Swap that has
conditionality on usability) aided by balance of payment surpluses on the external account and funding

from international development partners.

Inflation

The Headline inflation, as measured by the year-on-year change in the Colombo Consumer Price Index
(CCPI, 2013=100) and the National Consumer Price Index (NCPI, 2013=100), continued to accelerate in
2022, reaching a peak of 69.8%2 and 73.7%?, respectively in September 2022 contributed by increases in
both food and non-food inflation. However, since September 2022, Inflation has trended down following

a disinflation path as measures taken by the central bank of Sri Lanka to quell demand side pressures



started to take effect. Headline inflation continued to decelerate in 2023 returning to single digit levels in

June 2023 (6.3%? in June 2023; CCPI, 2021=100)

Fiscal Accounts

Government revenue reached the Rs.2trn mark in 2022 growing 37.5%* from a low base in 2021 aided by
the introduction of new tax measures such as the one-off surcharge tax, social security contribution levy
and upward revisions to value added tax rates. Despite the increase in government revenue, it accounted
for only 8.3% of nominal GDP in 2022, and resulted in larger budget deficits amid a rise in expenditure.
In an effort to lift revenue to GDP in line with targets prescribed by the IMF program, Government of Sri
Lanka raised corporate and personal income tax rates with effect from 01 January 2023. Resultantly,
central government revenue and grants has increased +38.1% YoY in Jan-May 2023 to stand at

Rs.1,122bn? leading to a primary surplus of Rs.47.4bn? for the period.

Market Review

The equity market faced a tough year in 2022 with the ASPI of the Colombo Stock Exchange recording a
decline of -30.6%* in the year ended 31 December 2022 in the midst of severe shortages of essentials,
weak foreign exchange buffers, deterioration of fiscal position and political instability. The more liquid
S&P SL20 Index witnessed a larger decline of -37.7%" YoY. Despite relatively strong corporate earnings in
1H2022, investors continued to exit the equity market owing to heightened inflationary pressures and an
upward shift in market interest rates following the steep policy rate hike in April 2022. Resultantly, the
average daily turnover of the market fell -39.1%* YoY to Rs.2,970mn* whilst the market capitalization of
the index reduced to Rs.3,847bn* (22.9% of nominal GDP) as of 31 December 2022. However, despite the
lackluster performance of the market, local investor accounts increased to 682,547 as of 31 December

2023 (+2.7% YoY) indicating the positive effects of the exchanges’ initiatives to digitalize client onboarding.

Market Indicators 31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23

ASPI (% YoY) -17.7 55.8 25.0 4.5
ASTRI (% YoY) -17.4 56.0 25.2 4.5
S&P SL20 (% YoY) -28.9 46.4 6.4 -11.5
Market Capitalization (Rs bn) 2,128.3 3,111.3 3,826.5 3,903.5
Average Daily Turnover (Rs mn) 806.0 3,053.9 4,798.5 2,143.5
Market PER (X) 8.4 15.0 8.8 5.0
Net Foreign Flow (Rs bn) -11.0 -63.6 -36.6 33.0

Source: CSE Data
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Comtrust Equity Performance

Comtrust Equity Fund outperformed all three equity market benchmarks during the financial year under
review. The fund increased allocation to fixed income securities in the 1H of the financial year in order to
benefit from higher short term interest rates whilst limiting drawdowns on the equity exposure stemming
from weaker macro fundamentals and pressure on near term earnings.

However, following the signing of the IMF staff level agreement in September 2022, the fund gradually
increased allocation to equity, constructing a diversified portfolio of companies which were either
undervalued by the market or backed by strong fundamental qualities such as sustainable medium-term
earnings growth, steady free cash flow generation and strong financial position

The funds equity portfolio had a higher tilt towards Capital Goods Sector given their diverse/essential
nature and the significant role that the sector plays during periods of economic recovery. Materials Sector
was favored amid the introduction of import restrictions and the pricing power/market leadership

positions held by our portfolio companies.

Top 5 Sectors Weight (%) Top 5 Stock Positions Weight (%)
Capital Goods 20.1% Sampath Bank 7.9%
Materials 11.2% John Keells Holdings 7.6%
Banks 7.9% Aitken Spence Hotel Holdings 6.0%
Consumer Services 6.0% Chevron Lubricants Lanka 5.0%
Food & Staples Retailing 4.7% Cargills (Ceylon) 4.7%




Source: CSE Data & CEF Valuation Sheet
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Expectations, Outlook, and Strategy

A faster than expected cooling of headline inflation, the progress made thus far on the domestic debt
optimization/external debt restructuring efforts and the passing of the Central Bank Act have set the stage
for continued easing of policy interest rates in the economy over the near to medium term. Amidst
moderating interest rates and relatively lower tax implications from equity investments, we expect
domestic fund flows to the equity market to pick up, driving market liquidity and valuations higher.
Meanwhile, a successful completion of the first review of the IMF extended fund facility program in
September 2023 and continued progress in implementing structural reforms including the restructuring
of state-owned enterprises and, land and labor reforms are believed to attract foreign fund flows to the

Sri Lankan financial markets.

Moreover, timely translation of monetary policy easing to lower lending rates and continued moderation
of inflation are expected to bode well for a gradual improvement in economic activity in the second half
of FY24E. This favorable macro-economic landscape is anticipated to drive volume growth and reduce cost
pressures (through lower operating costs and finance costs) improving top and bottom lines of our

portfolio companies

Moving forward, although we are cognizant of possible downside risks caused by an anticipated incline in

global crude oil prices and the possibility of unfavorable weather affecting the agriculture sector in the 2H



of 2023E, we expect the fund's increased tilt towards equities to benefit unitholders in near-term as
interest rates subside and asset valuation re-rate upwards. The fund's investment strategy of holding a
well-diversified portfolio of companies backed by fundamental qualities such as stable earnings, strong
free cash flow generation and reasonable valuations is geared towards generating the best risk adjusted

return to its unitholders over the medium term.

Sources

1The Central Bank of Sri Lanka (www.cbsl.gov.lk)

2The Department of Census and Statistics (www.census.gov.lk)
3International Monetary Fund (www.imf.org)

4 Colombo Stock Exchange (www.cse.lk)



DECLARATION BY TRUSTEE AND MANAGING COMPANY

Declarstion by Trustee and Management Company as per SEC Guidelines

Hatton National Bank PLC, the Trustes and CT CL5A Asset Managemant |Put)Led., the Managers of
Comtrust Equity Fund do hereby declare that,

the reguirements of the Guidelines for Trustees and Managing Companies of Unit Trust Funds set out
by the Securities and Exchange Commission of 5ri Lanka have been complied with during the
financial year ended March 31, 2022,

the transactions were and will be carried aut at an a rm's length basis and on terms which are best
suailable for the fund, as well as act, at all imes, in the best interest of the fund's unit holders.

Trustee Management Compary s
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INDEPENDENT AUDITOR'S REPORT
TO THE UNIT HOLDERS OF COMTRUST EQUITY FUND

Heport on the Audit of the Financial Statements
Oipinion

We have audited the financial statements of Comtrust Equity Fund, {("the Fund™), which
comprize the statement of financial pasition o5 at March 31, 2023, and the statament of
comprehensive income, statement of changes in equity and statermant of cash Hows for the
vear then ended, and notes to the financial statements, inciuding a summary of significant
accounting policies,

in aur opinion, the accompanying financial statements give a troe and fair view of the
financial potition of the furd a5 at 31 March 2025 and of its financial performance and its
cash flows for the vear then ended in accordance with Sri Lanka Accounting Standards.

Basis lor Opinlon

We conducted cur-audit In-accerdance with Sri Lanka Auditing Standards (SLAUSsY. Our
rasponsbilities under those standards are further described in the Aoditors Responsibilities
for thi Auchit of the Financial Stetements section of odr report. 'We are independant of the
fund in accarcancs with the athical reoueiremaents of the Code of Ethics issued by CA Sri
Lanka (Code of Ethics) that are relevant ba our audd of the financlal stabements, and wa
have fulfilled our ¢ther ethical responsibilities in accordance with the Code of Ethics We
peliove that the audit avidence we nave obtamed § sutficiant and aporopriate to provide &
basls for our opinlon,

“AMH suse” D220,
Eotie Rood,
Hakte Sn Lanka
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COMTRUST EQUITY FUND

Othar Infarmation

Tha fund manager i respons:ble for the cther infarmation. The other information comprisas
tha report of the manager, but does not include the financial statamants and our . auditor's
report therean:

Char opimion on the financial statements does not cover the other information includes in the
Manager's report and we will not, express any form of assurance conclusion thereor

In connection with cur audit of the financial statements our responsibiity 5 ta read the othar
infarmation identified above and, in doing sc, consider whether the other information |s
materiaily inconsistent with the financial stetements or our knowledge obtained in the audit, or
otherwlse appears to be materiatly misstated.

If, based on tha work we have performed on the otherinformation that we obtained prior ta
the g@ate of this auditor's report, we conclede that there is a material misstatemeant of this other
information, we are reguired 1o communicate the matier to those charded with governance,
We have nothing to report m this regard,

Responsiollities of Management and Those Charged with Governance for the Finenclal
Statements

The tund manager and trustes 5 responsible for the preparation of financial statements that
aiva-a trug and fair view in sccordance with Sr Lanka Accounting Standards and for such
internal control as tha management determimes 15 mecessary to enable the greparatian of
finameial statamants that are free from material misstatormant, whetbar dus to fraud or grror

In preparing the financlal statements, fund manager Is responsible for assessing the fund's
ebility tor continue as a going concern, disclesing: s applicable, matters redatod o going
concerm &nd using the going concern basis of accounting unless fund manager either intends
to liguidate the fund or to cease operatinrs, or has no reakstic 3lternative but to do so

Those charged with governance are rezpansible for oversering the fund's financial regorting
Drocess.

Auditor's Responsibilities for the Audit of the Financlal Statements

Qur objectives are to obtaln reascnable sssurance about whether the financial statements a5 a
whole- are free from matarial misstatement, whether dug to fradd or error, and D ss08 an
auditors repart that includes our opinlon, Reasonable assurance IS a high level of assurances,
ut i= not & guarantse that an audit conducted in accordance with SLAUSsS will always detect 2
miaterial misstatement when It exists: Misstatements can arise from fraud or error and are
cunsiderad material if, indivicaally arin the sggregate, they could reasonably be expected to
irfluence the economic decislons of users taken on the Dasis of these financial statements.

Ay park ot an audit in accardance with SLAUSS, we exercize professicnal judgment and maintain
profassional skapticism throughout the audit We alsol

# ldentify and assses thie risks of material misstatemant of the finandcial statements, whathar
due to fraud or error, deslgn and perform asdil procedures responsive to those risks, and
obtain audit svidence that g sufficient and aporopriate o provide a Basis for our opindon,
The risk of not detecting a material misstatemant resulting from fraud is higher thar for one
resulting  from error, -as- fraud -may involve collusion forgery, intentional omissicns
misrapresantations. or tha override of nternal control

NIHAL HETTIARACHTH & CO

CHARTERED ACCOUNTANTE Page 1 [&#)




COMTRUST EQUITY FUND

Auditor's Responsibillties for the Audit of the Financial Statements (continued)

» Obtain an understanding of internal control refevant to the audit in order ko design audit
procadures that are appropriate in the circumstances, but not for the purpose of exprassing
an opinion an the effactivenass of the fund's intérnal control,

» Evaluate the appropslateness of accounting policies wsed and the reasonableness of
accounting estimates and rélated disclosures made by fund manager and trustes

» Conclude on the appropriateness of fund manager's and trustee’s use of the Qaing concern
batis of accounting and, based on the audit evidence oblained, whether a material
uncertainty exists related fo events or conditlons that may cast significant doubt on the
fund's ability to continue as @ going concern. If we conclude that @ material uncertainty
exists;, we are reguired to draw attention In our auditor's report to the related disclosuras
in the finencial statements or, if such disclosures are inadequate, to madify Sur opinion. Qur
conclusions are based on the audit evidence obtained un to the date of our auditor's report
However, future events or conditions may cause the fund te eeate to continue as 3 going
canserm.

s Evaluste the owerall presentation, ttructura and content of the financial statemants,
including the disclesures, ard whether the financlal statemants represent the undarlying
tranzactions and events in & manner that achisves fair prasentation,

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in infernal control that we identify during our audit.

Report on Other Legal and Regulatory Reguirements

These financial statemnents also comply with the requirements of the Rule 27(3) of the Unit

Trust Code of September 2071 Issued by the Securities and Exchange Commisson of S Lanka
under the Act No. 36 of 1987 and the trust deed.

COLOMBO, ﬂlH[I:EH ARACHCHIE CO.,

Septembaer 08, 2023, Charterad Accou ntants-

MIHEL HETTLARACHIH & TCY
CHARTERED ACCOUNTANTS Pargge 1 (B




COMTRUST EQUITY FUND

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 315T MARCH

MOTES
INVESTMEMNT INMCOME
Prafit fram investmants {045)
OTHER INCOME

Met pnraahzed gain /7 (oss) op fnancial assets = ak faer vala
throuah profit or loss
Total investment incoms

OPERATING EXPENDITURE

Managemant feea

Trustee fee

Custodian charge

Auddst fee

Bank charges

Roceivable DaEanoes writien off
Advertising

Printing & statignary

Cithor px panses

Total oporating expenditura

Met operating profit

Profit before tax

L& ustmant far priar yead over f Cundar)
pronvision for bax

(D6)
Profit after tax
Otner camprehensive incoma

Total coxmDreeansiie INcorme

Imcreass in net assels attributable to unit holders

Tha significoent accountng palicess and notes from pages &40 28 form = mtéaral dod of thees finencial stetemants

24655345

2022
(1

224570585

{35 554 518

63,092137
TadFE00 1779202
627887 575365
273740 258 493
IH% 140,000
eI 19,686
e 138,705
282648 )
14420 .
E,ﬁﬂﬂ
‘5107 BE2 o, B51A48
2734002 58,230-580
ﬁ?ﬁ 47012 RE 7 i0,6ED
ﬂﬁiﬂﬂ ' SE. 230,683
R 7RO SE.230,580

NiHAL HETTIARACHTHIE & CO.
CHARTERED ACTOUMNTANTS

Faqe &




COMTRUST EQUITY FUND

STATEMEMNT OF FINANCIAL POSITION
A% AT FIST MARCH

NOTES | 123 2022
3 :.r r: . =13

ASSETS

Current assets . . .
Cash and cash equlvalents (07) !;,53}331 3O5B545
Financiad assets - a1 amarfised cost (08 S5 519163 116,204,559
Financial assets - at Tair value through prafit orloss (09) 179 524,480 BB, 716467
Other receivables 07 8.5 0.22%3693%
fnooeme Lk receivable (12} -
Total assets 214 2
EGQUITY AND LIABILITIES

Unit Holders' fund and liakilities

Liabliitios

decrusd expenses and ather pavabies 11 1,560,730
Total labilities 1560,710

Unit Holders Funds
Het agsets attributabls to unit holders (13}

: 22,642,534
Total unitholders’ Funds and Liabilities

215 30T 264

| gwrtily that Ehe financial statements comply seith the renaliements gl the Compan:ss At Mo Taf 2007

¥
L m_.Qf'}
Chief Extcutile Officer—
The Board of Directiors i responsibin for tho preparetion and prasentation of these financial statemenis
Signad for and on bahalf of The Board by

Clie___

Chairman

D

Septamber B, 2023

The gnificent acocunting oolicies and nobas fror pagas £ 1o 30 form a0 i egred part of ihate financial cistemenie -

MiHAL HETTIARSCHCH| & OO
CHARTERED ACTOUNTARNTS

Dage X




COMTRUST BEQUITY FUND

STATEMENT OF CHANGES IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED 31MARCH

Unit Capital E:f:::";  Total Equity
R Rs. =

Balance as ak 31 March 2027 54,058,048 126,484 757 151.'44&,#45
Net decréase due to creation and redemption £37 0TL000Y - ﬁ};’ﬂjm
of units X 5
Increagoe n nat assets attrbutable tooudd . 58,230,680 Bl T0ERD:
Dividend distribution to Unit Halders - = . x
Balance as at 31 March 2022 27927 D48 IS 588 — —JOEaga
Balance as at Oist April 2022 7 947,048 184,715,486 21242534
Mel decisate due Lo croation and redemotion (3436 1B = ¢1|435,1.ﬁ;4]
af wnits D
Increase In net assets attributable to unit = 52,754 012 H,T.E'-ﬂ-,u]l
Civsdend dstritpution to Wnit Holders - - =
Balance as at 31 March 2023 24,450,854 217 440 498 2419

Chartered

Accoumiants

Fhai nignificant aociunting pelices and ot frain gagds §.1s 20 Frm se speges pars oF e hooes g slabs s
. -

WIHAL HETTIARACHECHL & CO
WHAATERED ACCOUNTANTS Pago 4




COMTRUST EGQLITY FUMD

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH

2023 2022

s, Rs.
Cash fiows from oparating activitles
IPtaraseT rice) ved I AT AES
Chvidends recewved 7,958,529
Cparating expaaiat paid (4.4365E5)
(Incresse) f Deorease in fAinancial investments - at fair valss 120,124,071
through profit of loss
Decraagd in othar fecelvables ; 15 2087038
increase in other payables Eﬂﬁ.}ﬂﬁ' ZBE17R
et Investments in fixed deposits 70,858,049 (T0.958,049)
rat investments i commergial papers A5 246.510 (29840901
Met investmeants in traasury bill {50, 730,088) .
Met nvestments in boncds | =
Met cash generated from cperating activities 26,257 784
Cash flows from financing activities :
armounts received on urst creations - 288054 ERELR
Amounts paid on unit redemations 53;314.2;5% (35,166.901)
Met cash Aow usad in financing activities A5G, (27.031.000)
Mat incraase In cash and cash equivalents EAT5AZG {(T7T.216)
Cash and cash equlvalents at the beginning of the year 5058545 L EARRLY
Cach'and cash eguivalents at the end of the year (Mote 7) =i ; 3058545

Tha 4igricant accourmmg palicks a0 notes from pagos B e 58 foem an nlégdre paet S0 Beae Wpncisl siabenenle -

MiHAL HETTIARALKHCH] & Ci3
CHARTERED ACCTLIMTARTS
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COMTRUST EGUITY FLND

NOTES TO THE FINANCIAL STATEMENTS

(01} GENERAL INFORMATION

Comiruat Egquity Fund Cthe Fund'd ip an.opaen-ended umit thast licensed by the Securltles and
Exchonge Commission of Srl Lanka and estabfished under the trust deed signed on 28 February 1992
executed between CT C L3 A Assel Manegement (Private) Limited as the Fund Manager and Hong
Kong and Shanghal Banking Corporation Limiled (H5BC) a3 thwa Trustee ui to 31 March 2009, The
brust invests mamnly in fAxed income securities and listed securitigs in Colombo stock Exchange and
s Samiciled in Sri Lanka.

Withaifect from 1 April 2009, HSBC ceased To D e TrustEe (o Che Fund ard a now frusl desd wae
signed with-Degtsche Bank as Ehe-new rusios al CTC LS & Ascol Management (Private) Limited to
admmisier the fund. The principal place of operations of the Trustes during the year was incated at
Dedtsche Bank 4G — Colombo Branch, 86, Galle Road, Colomibo OF

With effect from 3bdanruary 2019 DeutscherBank A0 coased To Be trusioo fe the fund a= & mew frest
deed was signad with Hatton Mational Bank PLC 45 the frustes of CT C LS A Asset Managemant
[Private] Limifad on 4 Janusry 2019, The principal pléce of aperations s located at 478 THB. Jaya
Mawatha, Colombo 10,

Lh Principal activities

The mvestment objective of the Fund & to achievs long term capital appreciation whilst providing
unit noldaers with regular dividerids by investing in-a partfalio of souities snd flxed income securites.

12. Date of authorization for issue

The Gimancial staternents of the fund for the year ended 31 March 202 wiare authorizad for besues by
the Fund Manegement company and the Trustes on 08" Saptembior 2023

(027 BASIS OF PREPARATION
21 Statamant of compliance

Thﬁ_l fimancial-statemants are prepared in aocavdancs With and ssmply with So Lasks Aocounting
Standards [SLFRSS and LAGsY issued by the Instituts of Thartered Accountants of 5ri Lanka and
adopted as diredted by the Securities and Exchange Commission of S¢ Lonka

The statermont of finoncial positlon 15 presentea om 2 |Inujt;!|l:,' sk Asseln and labildies are
prazantied in decreasing order of lguidity: and do not distinguish between current and nen-current.
All balances are expected ta be recoversd or asttlod within (welve months, excent for investments
in firancial assets and net assets altribuiable to unit nolders. The financial siatements are prepared
on the tasisof fgr value measurement of assets and kabllites sdcept whore othorwise stated

22, Basis of measurement

The financial statements have been prepares on the historical cost basis and applied consistently
with no adjustments being made for infiationary factors afocting the fikancial statements

Moted to 1hs Anoncal mararmenbs conbinees oa page ¥
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COMTRUST EQUITY FUMD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

{02) BASIS OF PREPARATION (CONTINUED)
1%  Statement af cash flows

Thestatement of cash fows has been preépared using the "Direct Method™ of proparing cash faws in
accordance with the Sri Lanks Accounting Standard LKAS 7 - "Staterment of Cash Flows” Cash and
cash equivalents comprise short tenm, highly liguid inveilimants that are readily corvertiblo 1o known
amounts of cashy and are subject tooan instgniicant risk of changes m value

44,  Functional and presentation currancy

Trg finarcial stalemants are prasentea i Sr Lankan Rupees, which is the unit trust’s functional
CUrrEncy

2.5, Comparative information

The comparativie information is re-ciassified wherever neceszary to conform with the currenl vear
classification in order to provide & better presentation The details of such re-classifications have
baen disclased naotes inthe financial statemsnts

26 Use of estimates and Judgments

The precaration of financial statements In conformity with the Sl Lanka Aceounting Standards
requires management to make judamants, estimates and assumptions thal atfact the application of
accounting palicies and the reported amount: af assets, Habilites, income and expanses. Actusl
results may diffar feom thess schimates

Estirnatod and underlying assamplions sro roviownd on an orgoing basls Rowldicns te aCcounting
astimates are remt_gmmd in tha perlﬂrj in wihueh he eitrmate i revised and n Sy future pEriods
affacted.

Infarmation about significant aress of estimation. uncertainty and erftical judgments In apalying
sccbuiting policies that have the most significant effact an the amounts recognized in-the financial
statement are describied in the relovant Hote as follows

Recognition and mizasurerment of financial instruments (Note 41,13
= ldentfication; measurement and assessment of imparment (Mote 4 1.2

27, Geoing concarn )
The management has made & assessment of the unit Irusl's abilty to continue 3 a going condern
and |5 satisfied thal it has the Tezources To continue in business for the foresessblis: future
Furtnanmaore, managemsant is not aware of any materisl uncertaintes that may cast significant daubt
upon the Umt trust's- apllity to continus a5 3 going codcarn, Thesefore the financial statements
continug bo be prepared orgoing concern basis

Homes to the financial statwivaesls comtiriued on gages £
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COMTRUST EQUITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(03) MATERIALITY AND AGGREGATION

Escn materal class of similar tem: s presyntad separately in-the financal statements. jterms of
dissimilar nature or function are presented separately unless thiery are immaterial

(04) SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have been apphed consstently thradghout the period of
fimancial statements; unless ctherwise indicatad

4.1 Financeal Instruments — Initial recegnition and subsequent measurement

A financial instrument is any contract that gives rise to a lnancial asset of one antity and a financial
labdity or guity instrumont of anothar BTty

£1.1. Finzncial assets

initial recognition and measurement

Financial assets are classified, at initisé recognition. az -subseguenthy measurad 5t amortized cost, Fair
valug through other comprehensive income (o0, and fair value through profit or loss

The clessfication of financial assats at iritial recognition deponds on the financial assets contractual
cash flow characteristics and the unit trugt busingis modal for managirg them Al initial recagnition
the Fund measures a financiat asset at its fair value plus transaction cost that &r directly attributatie
to the acquisition of the financial asset. Transaction cost af Financial assel carred & IVPL ars
expensed in the statement of profit or loss.

In order far & financal asset to be classified and measured at amortized cost of fair value through
QC), it needs to give rise to cash How that are wolely payments of principal and interest (SPPIY on
the principal amount outstanding. This assessment is refernsd to 55 tha 5FPl test and iy parfarmed &t
an instrumant laval. Financial assets with cash fiows Lhal ale nat S8 are classihed and measiirad:at
fair value thraugh profit or loss, irrespective of the Dusiness model

The unit trust's business model for managing financial assoty tefers to Faw 1t manages its financial
assets inorder to gonerate cash Nows. The business mode deterrmnes whether cash fiows will resalt
from collecting contractual cash Aows, selling the financial sssets. or bath. Fingntlal assets ciassilied
and measured st amortized cost are held within i Blusneass modsl with the oblactive to holg fimancial
assels in groer to collect gontractual cash Mows while firnancial ascats clazsifiod arnd measured at 30
value through DCI are held within a business model with the objactive of bath hoiding to collect
cantractual cash Nows and selling

Purchases.ar sslax of financial assets that require delivery oF assets within a time trams tutabhlished
by reguiation or convention |n the market place Lregular wiay Irades) are rocognized on the frads
date, Lo, the date that the unit treel commits fa puichsse w2l bee asset,

Mote: 1o i Rnancisl statorsnts b e i g 2
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COMTRUST EQUITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(04) SIGNIFICANT ACCOUNTING POLICIES {COMNTINUER)
4.1, Financlal instruments — initial recognition and subseguent measuremant (Continued)
417  Financlal assets (Continued)

Subsequent measurement

For purposes. of subsequent maasurement, financial assels are classifisd inte four categories

® Financial aszsets at amorfized cost (debt mstrumaents)

* Financial assets at fair value through OCI with recycling af cumulative Gains and losses (debt
IRESFLIMERTE )

s Fipancial assets designated at fair value throwgh QU1 with no recyeling of cumulative gains and
legzas upon deracognition (equity instruments)

& Fimaneial assets at falr value throbah orofit or loss

Financial assets at amortized cost (debt instruments)

Financial assets at amortired cost ara subsequently maasured wsing the effactive interest (EIR)
method and are sublect to Impalrment Gains and lostss are recognizod in profit or loss whan the
aszet |5 derecognided, modifing or impaired.

The undt frst's financial ssals at amortized cost includos Fized Deposits; Commercal papsrs anid
MpUrchasa agresmenty,

Financial assets at Fair value through profit or loss

Finaneial assets at fair value through prefil or loss are carrled (n the statement of financial pesinon
at faer value with net changes in fair value recognized in the statement of praflit or lass.

This categary ncludes dervative instruments and |lstad equity investments which the it units had
not irrevecobly alacted to classify at fair Yalug through OCIL Diviegnds on lsted aquity investments
AE Tecognizad a5 other incoma in the statement of profit o Ioss when the right of payment has been
establishoa

Derecognition

A financial asset (or, where applicabie, a part of a financial asset or part of a groug obsimilar financial
as5als} ts prmarily derecognized (e, removed from the unit trust’s statemeant of financial pasition
Wik

* tha rights to recelve cash flows fram the asset have exoired
o
= the unit trist has transterred its rights to receive cash Hows: from the asset ar han aecumsd &n
cbhigation to pay the received cash flows in full withaut material delay 1o a third party under &
‘pass-through' arrangement; and sither (8) the unit trust has transferred wibstansially sil the risks
and rewards of the asset, or (b) the unit trust has sethar trantterred nor ratarod substa ntkally
the risks and rewards of the assat, but has transfurrdd sontrol of the asgat

Miptun b the bnancad fatermants contirged o pags 10
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COMTRUST EQUITY FLUMD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(04) SIGNIFICANT ACCOUNTING POLICIES (COMTINUED)
4.1 Fimancial instruments — initial recognition and subseguent measurament (Continusd)
452 Impairmant

Theunil brust recagn|zes an sliowance for axpacted crodit loesds (ECLs) For all dalst instrurnents not
heid at fair value through profit of loss. ECLE arc based on the difference Belwsen the cantractual
cash Nows due Inacogrdanca wWith the contract and &l the cash-fows that the Group espects to
Fecalve, discounted ab an approximation of the crigingl effective inferest rate: The expected cash
Nowes will include cash flows from ECLs arc rrCpanized in'two ages, For credit prposurs for whieh
there has nol Deen a significant increase in credit risk since Initial recognition, ECLs are provided for
CrEdil Iosses that result from default events that are possible within the nest 12-months {a 12-month
ECL). For those credit exposures from which there has bean a significant increase in cradit fisk snce
initisl recognition, a loss aowance is required for credit losses expocted ower this raftakning ife of
the exposure, ifrespective of the timing of the default (3 lifetime ECLY

The.unit trust uses the ratings from either Fitch Rating Lanka Limited or ICRA Lankan Limitad as
applicable to determine the sgnificant detecioration in credit risk and 1o estimate the BCLs

Consistent with the policies of the Fund, investrments wien rated| below BHE- are considerasd ac pan-
nvestmant grade investments and the Fund corsidorns such investmants an b img Reurrad
sigrificantly deteriorated credit risk. Such investments are considarad for lifa Hms ECL calculation

Further, mavements within the ratings of the investmeant grada stipulate significant detanioration of
eredit risk, Significant deterioration is measured threugh o two notohes dewngrade of Bhe pxtoral
credit rating of the counterparty since tha origination af the nstrumasn

Far debt instruments at Ameartized cost, the unit trust apoles the lbw credlt risk Simplification. At
evary roporting date, the unit trust evaluates whethier the delt imstrument s consldersd (o have low
erodht rish using all ressonable and suppertable infarmation that = availatite without undue =05t &
effart. in making that evaluation. the unit trust reassesses the external cradit rating of {he cobt
nstrumants. In adaition, the unit trust considers that there has been a significant inc/ease in cradit
fitk when contractual payments are more thans 30 davs past dus

fis thee unit trust's palicy 1o messare ECLs on such Instruments an a 18 mantl Bazie Howewer, wihan
thetre has been a significant increase in credit risk since ofigination, the allowares will b Basard on
the lifetime ECL. The Group uses the ratings from the Filch Rating Lanka Limited or ICRA Lanka both
to determine whether the debt instrument has Sigmificantly inaressed in eredll Fsk and to astimats
ECLs:

42, Dividend Payabie

Dividend payable is recoanized at the time the diadand recommaended and declarod by the Doard
of direciors,

Kolel bo b tineneiil statements conbtlnged i IS L Rl
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COMTRLUST EGLITY FUMD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(04)

43

4.4,

45

4.8

4.7,

SIGNIFICANT ACCOUNTING POLICIES (CONTINUEDR)
Pravision

4 provision is recognized if, a5 3 result of o past event. the unit trust has a- present legal o
constfuctive obfidation that can be istimated retiably, anel it iz probablie thatan aulflow of econamie
eenefits will be required: to settle thase obligaticns

Commitments and contingencies
Al discermnie Nsks are accountad o in determining the amoont of &l knawn liabilities

Lontingent labilities are possible obligations whose axistance will be confirmed anly By uncertair
future events o present obligations where tha transfor of econemic benefit is not probable or cannot
e reliably measured. Contingent liabllities are nat recognized in the staternent of fimancial positan
but are disciosed Lnless they are remote.

Int@rast

interast income and expenses are recognized in profit or loss using the affective interast mothod
This-effective interast rate is the rate that exactly dscounts the estimated futire cash paymants and
receipts through the expected life of the financial assat or ability (ar. whers appraoriate, 8 shorter
peciod) to the carrying amount of the financial asset o llablity Whan caleulating the effective
intergat rste. the unit trust astimate fulure = cesh Rews considering all eontractusl terms of Hia
finzncial instrument. but not future credit insses

Injarest incone and axpenses presantad n the statemant of comprehensive ineorme inolude (neres]
ort financial assets and Fnanclal Habiites messured ak proortized cost calculpled on an effective
intarest basis and fair value changes in gualifying derrvatives.

Fair value changes on all other financial ssacts and labiitles carried at fair valug through profit or
ks are prasented (# net trading Incamae In the statement of comprehensive INEame.

Expenses

All sxpenses. including management fees and trustee fee. is rECoonized in prafit of |ow oh accrual
Basis

Income tax expenses .

Accofding to the provision of the Inland Revenue Act No. 24 of 2017 (with effact FFom O Aped 200
@), It the unit trust conducts an eligible nvestinant Business, (& %l be treated as "pass-through
vithicle” and the tax on income earmed by the unit trust will be payabilo by the unit holders. Therafore,
the adjusted profit calculated for the period from O Aprl 2018 to 31 March 2020 will ot be.
considared as & part of asseseable income: af the unit trust for tha ¥ /4 2018/2020

Bioter to tha Finsnclsl statmments cosidnusd on poge 12
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COMTRUST EQUITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(04) BIGNIFICANT ACCOUNTING POLICIES CCOMNTINUED)
4.8 Offsetting

Currgrt tay assets and flabilitbes and deferred tax assels and liahbiiities are offoal anly to the extent
that they relate to income taxes imposed by the same taxation authority, fhers (s a leal right and
intenttans fo settie ona net basis and 1T is alléwed under tha tax law ol the ralevant jutsdiction

4.5  Distributions

Inaccordance with the trust deed, the Fund distributes income adjusted far amounts detarmined by
the CT L L 54 Asset Management {Private) Limited, to unit holders By cash or reinvestment. The
distribarions are recognized in statemont of chanoes in Uit hilder's funds.

4.30. Increase/decrease in net assets attributable to unit holders
Incams not distributed i included in maf assets attrlbutablé te anit holders
471 Applications and redemptions

Applications recelved for units in the Fund are recorded at creation price. Redemptions from the
Fundare recorded at redemption price of units redeamesd

412 Offsetting income and expenses

Mcome and excuses ars not offset unless reguired or poarmitted by the Sr Lanks Accaunting
Standarcls.

4.13.  Offsetting assets and llabilities

Assets and |labilitias are offset and the net amount reported 1n the statement of financal position
oy wihare thers 5
A current enforcoable legal right to affset the asset and lability; and
an intention to settle on & not basits, or to réaliee the asset and sette the Iibifity
simultansosly

414. Events occurring after the reporting period

Events oocurring after the reporting period are those gvents, favorabia and unfavorabla, that ocour
between the reporting date and the date the financial statements are authorized for ssue

All material and imgorant events thal occurred-after tha reparting date have hieen cansidered and
npprooriate disclosures are made in the finandiat statemonts

In compllance with CI5 Code 2022, Cormtrust Equity Fund has changed its name 1o CT CLSA Equity
Fund after the reporting oeriod

hiBkde to thi financial siatsrmerts comtmuas e Ehge 13
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COMTRUST EGUITY FUMND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

2023 2022

"-Hl" RES.
(05 PROFIT FROM INVESTHEMNTS |
Chvwndand incamis ‘E'.T-l_l_-ﬁi:ﬁ-ﬁ_ﬂ G 18Z.535
Iinterest income on financial assets - at [Mote 5.1) Hﬂﬁ] 1 § a7
amaortized cost = :
Mt realized galn on sale of financlal assets -at (Nate 5.2) (8404097 92,763.748
fair value through profil or loss —— N
£5.1] interest income on financial assets - at amortised cost
Imiafgst Of repurchase agreaments - L el
Intesrest on cometiercial papears 2220305 = B 5
NSRS IN00Mme On Conporais savings 1,53-1,&3‘5‘ 12594 5492
Interest on fised deposits 41485.36] 100 &6
INterest income on treasury bits primary 6,795 288 -

Interast Incarme on governmant bonds | SB0.H3

Froed deposits placernent fee incoma : e

(5.2) Met realized gain on saie of financial assets -at fair value
through profit or loss

Proceeds on sale of equity shares 2361476 104,745 263
Sverage cost of equlty shares saold 0 TBEETE) (12,461,515)
T/ primary realisadgaln g, ) -

92 283740
(06] INCOME TAX EXPENSE
(6.1 Current tax expense
Adgjustment fof prior wedr over f funder) prosisinm tor tax = -

Comtrust Equity Fund IS & unit trust licensed by the Secunties and Exchangs Commission of Sri Lanka
Unit Trust |5 definird 85 "Pass through vehicls” and is not tased-as an entity from the year of assessment
20118 anwards in acocordance with the inland Revepue Sct! Mo, 24 6b-2017 and the amengments et
The fund Has calevlated i3 Income tax expense at the ate HF 108 up to 31 March 2008 In attordarce with
the previous Inland Revanie Act No. 10 of 2008 amendment thareon -

faoited B e Tnancind wistemente cantinues Gn Bage 14

NiHAL HETTIARACHEH: & €0

CHARTERED ACCOUNTAMNTS Page 13




COMTRUST EGLATY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

2023 2022
.ﬁ; i R,
(07} CASH AND CASH EQUIVALENTS )
Fevaurable balanceas
Current accounts -
Cash at Bank - HME 25000 25000
Carporate- S3vings Account tMata 7.13 5.503.88 1033548

Cash and cash equivalents for tha purpesa of statemaent of cash HD'MM 3058545

{7.1) Investmaents in Corporate Savings

S1LO3 263T
hame of Yield Investmant Makurity Cost Amortised Cost
Inztitution

Data Data R, Rs.
Hatton G S0 Zl-Mar-23 I=Apr-23 h.498 081 54598 94]
Riatioral Bani
LT
EFCC Bank &.00% El-Mar-313 lApr-23 10 16000

—cOSTCL SE08.0ET.
2023 2022

(O8Y FINAMCIAL ASSETS - AT AMORTISED COET Rs R
Commercial papers {MNote #8.1) - 45 246,510
Flued deposits [Mota B.2) =2 70,958 040
Investments in treasury bills primary [Mote B.5) =
Imvestmant on treasury bonds {Meta 545

116,204 680
e

feates I the firaicial siabements conbinued o pdags TR
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COMTRUST EGUITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

COBY FINAMCIAL ASSETS - AT AMORTISED COST (COMTINUED)

£2.1) Investments in commercizl papers

N I0TT
Hame of Institution Yield investment Maturity Cost Amortized
Cost
Date Cate R&. R,
Lanka _DFI:H Leasing N.00% H-Mar-27 H-Sop-23 30,000,000 10,255 726
Campany PLE
Alliancd Finance ; T=hpg=27
Critvtiarg BLC 1592% I0=Mar-22 15, 00, CHE 12, L0, 7HE
IiEIC'DEII'EIEE dE Hdﬁ i' 'IE
£5.2) Investrments in fixed deposits 3032032
Mame of Institution Yiald Investmant Maturity Cost Amartised
Cogt
Datn Cate R=. Rs:
Natioral Savirgs Banw 9. 30% 7=Feb=22 a2 20000000 20228 86T
vallibol Finance PLC Bt H-Mar-g# B-Apr-i2 1509532 15375807
E‘Eha't' o bttt L 8.11% 9-Mar-22 §-Apr-22 20000000 20102 208
Vallibet Finance PLC B11% 15-Mar-22 E-apr-22 15,402 514 a4+ 5H
Eﬂﬂgglg 35 Fﬂﬁﬁjﬁﬁ
{8.3) Investments in treasury bill 11.03.2023
Mame of Institution Yiald Investment Maturity Cost Amoartised
Cost
Date Date As. R
Capetal Allignon PLE 30.50% F0-Jan-23 2l=-Aar-£5 5558 770 d.bd5,7e0
t':;ﬂith b i BT e 27-Jan-23 26 Apr-23 4,314 398 46553545
1
'::;"'m Trust Securitles a5 gy, 3-Felr23 S-May-23 13,295,567 12,950,300
ith T -
E;" RETOMESeCUntes - o oo 10-Feb-23 12-May-23 4,460,355 4,651,380
Firss Capital Treasuries TT10% O-1an-27 T-npr-23 I.848 503 4. 359758
T ki
E:S""h rust Secunties . an mow 1SeraE 4-Bv-23 13016673 13924350
t':j"“h hrist St el 29 7AW 3.Mar:23 2oJun-23 4,547,798 4:653.075
AT 259 H2A 50,739 068
(B.4) Investments in treasury bonds _ 21.03.2023
Mame of Institution Yield Investment Maturity Cost Amartised
Cost
Data Cate Ax. R=.
Government of Sel Lanka o g7 1 dul-22 154 an-28 5015290  4600,008

3.015,230 4600085

Metes-ta tha Foan casl piatermants comitifhigd o pogs L
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COMTRUST EQUITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

{09) FINAMNCIAL ASSETS - AT FAIR VALUE THROUGH PROFIT OR LO55

S
A Az

| mwEsimant i Eguity Sharec {Nole-3.1) m Eﬂi?lﬁ.ﬂ-ﬂF

L30) investments 0 equity shares

| Company M. Cost

Market value Mo, Cost Market value
of as ak -3 . af A% ot a3 atk
shares 11.03.2023 ‘I.032023 chares 31032022 31022022
Ri B - Rs. Fs.
Banks
I Commercial Bank - - - 165 140 12 DER GRS 161 D5S 5AR
| of Ceylon PLC
Sampath Bank LTEZaT P ST 55l J6E 16l dEE B854, 635 T 537634

PLT
| 372,367 7152857 - MES4SI6E 324 908 20,911,184 17592202

Diversified Financialz
| Paopio's Leasng &

Einance PLC TAGE 015 TLOET. BB T'I;'ET.IE‘.- ISR 5200762 4,518,851
SLE Hold)

| A - - - 12,805 087,083 7710738
Eagital Alligr
o 140,000 3923134 4,564,000 : -

1540 015 EON0I0 - NEEBESEG  Irioer 287855 oesases

Matarials
Tokyn Coment Co
[Larhal PLC - Mon 156,002 7,099.474 8300100 : :
Viakirg
Caylan Glass 5L T 7580004 P OTOI0 : : 3
Compary PLC i i T : e
Zaltei Labficant - ’ = .
e G 135,000 19,044 BSE 12566000 - :

| BBE 727 PR : = - -
C/F 2588,108 BOE901W | E9B1E5 33199048 ZEZaTEN

| Faitien LB Ehe Titvwacial sisbemmnt comtifuad on paga 17
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COMTRLUST EQUITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(09 FINAMNCIAL ASSETS - AT FAIR VALUE THROUGH FROFIT OR LOSS (CONTINUED)

Company Mo, Cost Harket value Ma, Cost Market valige

of as at as al, of as-al as at
shares 1032023 S105.2025 shares 5032027 31032022
Ra. ‘R, Hs, Rs.

a/F 2588109 0,659,116 BEBILS0E EOE 165 33,199,049 26,221,811

Transpotalion

Eapnlanka

Hrildiros PLC . = : 10,000 £.00C 440 4155 000

= ¥ 2 L3, CRCTC 5. 00544800 154500

Food & Staples Retalling

';L“_'_“'"E' {Ceylori) S0.465 123652524 b ﬂ-ﬂ.ﬁ:ﬂ&. 37,000 . 771,693 6,752,500
SOAGS 12362504 TL7 58,345 37.000 97693 6752500

Consumer Durables & Apparel

Hayvieys Faorc

B : 63,924 1,617,095 LEeit.a34 346,000 15,635 630 10,182,080

HEla Appand

Heldings PLe - = = A4 HOG mI7E88 0125030

Tasturad Jersey 180 5 906 %3' BLI - . -
64, 103 LG250G1 1B15554 1154, 500 25607288 £ 0, 20E010

Betalling

Eoyal Caramice oyt

{ sy PLE - 141044 B705450 S 740,481

dohn Wealis ;

Holdings PLEC 134,15 18,635,156 'ﬂnﬁrglm TEOGD h L Rl Lo e 10, E8r5000

Bitkon Spone b

PI:.IEM . 247.496 15,246,012 14805010 - .

Aoy

Engm;‘,m g FLC - . 272477 ¥ 020,572 4. 087,155

Faras Holdings

i IR0, 000 12133 141 T, O, 115,000 6.55Z576 5. 313000
56221 39073, 508 ALTBENL  Bosba]  Ss073.72 35 015 EAR

Food Beverage & Tobacco

W abmeaia N

Blaritations PLE - x - 45,000 40651004 Laas>500

Cistilanies . |

Compary of Sri I3pa78 6,405,404 £447 559 . -

Lanka PLC -

Mestie lanks PLC 2750 2 ROT 55D 2.938.750 = ; B
331728 8,299,956 9387015 35,000 4065054 3. 265500

C/F SEOREIS (28057905 | BIOBOST4.  J526.305 Q23224 EAJIGART

Motme o the hnsscim sTatomb VT e poeie il on Bage 10
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COMTRLUST EQLITY FUMD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(02) FINANCIAL ASSETS - AT FAIR VALUE THROUGH PROFIT OR LOSS {COMTINUED]

Company Ma. Cost Market value Mo, Cost Maricet value
af as al ‘A% at of as at as at
shares 31.03.2023 3.03.2023 shares 3032022 3032022
Rs. Rs. Rs. Rs,
B/F 3,596,615 128057 905 131080, 278 2528386 noL222214 B8, 716467
InEU PSS
Lnian Assurance S0 OUD 18 989 1880000
o A
50,000 718,960 1.650; : =
Winaforce SE3.080 9. 751517 P TR e
288050 2791517 ; 4]
Capital Goods g
ACL Cables PLC 75,000 6,182,218 LS00 -
Hayles Limited 135,000 9,543,777 8720000 -
Lanka Walltils PLC 74,195 180350949 3.568.780 =
254,195 15,619,946 9461780 -
Health Care Equipment - & Services
Astr Hospltal PLC 20014 535,553 722448 -
20,014 685558 Wooual - -
Houshold & Personal Product | =9
BFPL Holdimg PLC 348 353 065955 7,34 08D -
348737 B.055.965 T SABOEE : - -
Telecommunication service =
CHalog Telecom BEE, 30 6,008 s Fs7EE0 = . .
PLC '
S0l Lanka 25570 145180 ‘2404144 .
Telooomie PLL
a7 g,141, 354 41674 . . -
Markat valus of
equity EE09.073 700,250 170,524,478 2620356 Ng.253214 B8 TG A57
investmaents
B e ———— — e — ——————

Shotuy Bt Mish Mancml ikodnenanty coakbinges on g
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COMTRUET EQUITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

023 2022
HE, Rs.
(133 OTHER RECEIVABLES
Eiwidend recaivahis 1I04 537
Ihderest Income - corporate savings - 457,778
COS roceivables 25 4377 3R&
Treasury bonds interest recaivable 1 -
Tragsury bills interest receivable -
Flsed deposit placement fee receivable L =
SRR
(11 ACCRUED EXPENSES AND OTHER PAYABLES
Manikgemant fee payable l.oaTBaz 1103823
Trustee feas payable ' 170,304
Audit fees payabbke 272265
Custodian fea payable 63,738
Traos creditors egulty 556
Unit redamption payable *
1560, 730

(12) INCOME TAX RECEIVABLE / (PAYABLE)

Balance ai the beginning of tha year = -
Add = Income tax provision for the year -
= O / (under} adjustment in prior year tax expanss

= Withholding Lax recoverabla -
Lezs: = Paymenis made during the year -
Tax Cradits

= Withholding tax receivable -

« Mational tax payment -

Ealance at the and of the year

(15) NET ASSETS ATTRIBUTABLE TO UNIT HOLDERS

Mowvements in the number of units end net assets attributable to unlit bolders during the vear were as
Tollaws:

3.03.2023 31.03.2022 31.03.2022
Units Lnits Rs.

Cpening capital balance 4275678 10,355,603 M26425 181442845
Appiicatione 1,380 256,408 - 14 135,99
Redemptions (153, 469) " {1.118.315) {3.724258) (33166991
INcreassa f (decrease) innet :
gosete attributable fo unit - - sz,mm 58230 RE0
Folders .
Distributions to unit holders . a L] : - .
Closing balance 9,131 589 9273 k/8 _m ATRATEIE

fdebemy b R finsnc il statsmiants cdnbinuad on paga 30
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COMTRUST EGUITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(13) NET ASSETS ATTRIBUTABLE TO UNIT HOLDERS (CONTINUED)

3032023 1.03.2022

R Rs.
Net azsets per unit

s
Met assats 241040 362 212542 534
Total o of urits g it 9373678
Met assets per unit (Rs.) = B e S

At stipulated inthe Truct deed, sach unit enables tho right of an Individusl to share in the Fund and does
nol extend his rights ta the underlying azzats af the Fund, There are no soparate classes of unils and sach
umit has the same rights attaching o [t 45 all ather units of ke Fund

CapHal risk management

¥he Fund considers its net assets attributable to unit holders as capital  notwithstanding net assets
Srbutabie to unit halders are classilied a& & eguity. The amount of riet-assets sttributable to unit holders
can change significantly 6n a dally basis as the Fund |2 subject to dally applications and redemipticns at
th discration of unit holders

2023 2022
‘Rs. _ Rs.
(14} DISTRIBUTIONS TO UNIT HOLDERS
The distriputions for the year wars a5 fallows: e
DEEtributions — -
.= =

(151 RELATED PARTY DISCLOSURE

a) Responsible antity
The responsibie entity of Comtrust Equity Fund iz OT CLSA Azsat Management (Private) Limited

O} Key management parsonnel
Directors
- Hrs, Caciia Muttukumary
k. Zakir Mohasmedally
- Mr. Joseph Pagi
= M. Patrick Martin Lawlo:

Other key management personnel

- Ma. Hansinl Aravindsa Financial analyst
Mr.Hushan Yinayagasundaraim Fund manager

Feotes 1o the Tmanoal sratiements contmuss on pags 2
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COMTRUST EQLUITY FUME

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(15) RELATED FARTY DISCLOSURE (CONTINUED)

ol Key Management Personnal unitholdings

No of Units Heald Fair Value of Interest Dividend Pald
Unithalder Imvestrment Bayablo
31-Mar-22 31-Mar-23 {Rs) Held % (Rs)
hiil flil Plkl il il kil

a) Key management persannel compensation

Key mansgement personnel are pald by C7 CLS& Asset Mansgsimant [Pyl Umited. Payments made from
the Fund to CT CLSA Asset Managamont (Pt Limited de not include any-amounts directiy sttriblitable to
thiz compansation of key manageameant personnal

&) Other transactions within the Fund

Ararl from those dotals deciossd 0 this note. no key managemant poreonnel have entered info a
raterial contract with tha Fund dunng the fimancial year and there were no materisl contracte imvalving
oy maragement personnel’s intarsst existing at year end

1 Related Party Unitholding
The Management Compary: and other relaied parties have ot ineasted n the Comtrost Equity Eupd

g) Tramsactions with and amoaunts dus to related partles
Thin faps wore charged by the managernent company and trustes for serdzas provided durlng ehe waar
anid tha Baltamces cubstanding from sech cues as st year eng 2 as distlosedd bolsw

Charge for the yedar Balance asutstanding
2003 2022 aoesc 2022
Re R Re. Rs.
Management fees - 3847500 1,729,203 1,007,842 1,103 823
Trustee fees 647 887 5751831 [ 170,304
Custodian fee g 258 452 69,633 62,738
ﬁ 4 563.057 1,246.49] 1337 Ba5

h) The follow|ng-amounts were invested in instruments offerad by related parties as at the end
af the financial year

Company el Ivvasbmant Maturity Date z Cost Amortized valus
Date 1
31=-Mar-23 {Rs) RS
il il Pl il il Il
. =
Mot to PR finanpil sERISmens contnuid on osigs 22
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COMTRUST EGLITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(16) ANALYSIS OF FINANCIAL INSTRUMENT BY MEASUREMENT BASIS

Summary of Financial Assats And Liabilities

Asat 31 March 2023 Measured at Carried &l Amortized Tatal
Fair Valua Cosk Crat
Assets
Cath and cash eguivalants £ - 553ZT SR 5.5%T O
Cither jecélvables - B5F522 - B.5Z1320
Fmancial asseks - at amartized cost - - R5 390,154 Bh IE0 15T
Financial assets - at Fair value Fhrough :
profit or oss I73,524.480 - 79,524,480
Total 1749 574 480 851,522 60 873 144 JABRGIE,DAC
e — b*
Leabilitles
Accruale and other payables 2 £978 584 = 6.578.584
Tatal - & 878,584 E.O78 58
—_—
Ag st 31 March 20232 Measuraed at Carrigd at Amaortized Cost
Eair Valua Cast Cest
Assats
Casl and cash equivalents = X 058,545 1058 545
Other reco|vables - h237.69F - 223,693
Firarcial assets - at amarized cost - 15 204,550 116,204 550
Financial assets - at fair value through B8 TG 46T - |
prafit or loss o= BE, 716,467
Total BB G467 231698 18,263,104 219.2035.264
Emmmmmmm S
Liabkilitles
Acorials and athor payvabdes - 1.5650,730 - 560,730
Total - 1,560,730 T
S

{181} Datarmining of fair value and hierarchy of fair value

The fullewing tables show am analysis of financial [nstrumenis at foir value and Dy levid of Fair valos

higrarchy,
Be at 11 March 2023 Lewel 1 Level 2 Level 3 Total falr valua
R, =1 R, R=
Financial assets maasured at fair value
Financial aseats recognisoed through profit or oss - measured a8 fair valye
- Invastment m katad shares 170 B34 480 - = 173 524 480
170 524 AB0 i - 173534 480
—__-_

Moty The findncial statements cantivoed onpoge 23

e = A
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COMTRUST EQLATY FUMD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(16} AMALYSIS OF FINANCIAL INSTRUMENT BY MEASUREMENT BASIS (CONTINUED)

(16:1) Datermining of falr value and hierarchy of fair value (Continued)

As at 31 March 2022 Level 1 Level 2 Level 3 Tatal fair value
Financial assets measured at fair value

Financiat assets recognised throuoh profit ar loss - maasurad at falr valus

= Inyestment in listed shares H;H Ti0.467 - - EB. 716,467
BB7IE 467 - - EF? 10,467

Leoved 1 - Financeal instroments that are measured imowhole of in oart By roferance to published quotes inan
attive markat. A financial instrument is regarded as auoted in an active market it quoted prices ars readily
and reguiarly availsble from anaxchange and those prices reprasent actiual and regularly accurring market
transactians on an arm's ength basis

Level 2 = Financial instruments ara maasurad 5t fair value on s regular basie As market quotos genarally
are nat readlly avalfable or cesssible for these securitias, their fajr vallie meaturés are datormined using
relavant information genarated by the market tranzzctions invelaing comparable securitios

Level 3 - Financal instrumants that dre not supported by obsarvable market prices Information The lewal
in the fair value hierarchy within which the Fsr valbe messuremaent s catégorized in e entifety ¢
getamrmined on the basic af tha lewest laval inout that (e significant to the falr valud massurament in kg
entirety. For this purpoks; the significance of an-input s assessed-against the falr valug measurement inits
ankiraty, i & fair valus measurement uses observable inputy that require sonificant adjustmant bassd on
unohservable inputs; that measursment (£ a lovel $ maasurement. Adsossing the sionificance of a particulat
mput to the fair valus measurement in'itd enbirety reguirgs judgment, considering factors specifie bo the
azaat orF [Fabiliky.

The determination of what constitutes ‘sheérvable’ roguiros significant judgment by the responsibie entity,
The responsible entity corgiders obsarvable data to be that market data'that s readily available, regalarly
distributed ar updated, roliabls and vorifiable; not propridtary, and pravided by indepeddent sources thaot
bra actively invalved in the relevant market

Inveatments whese values are. based on guoted market orces 10 acthve markets. and therefore classified
withim lovel | inclode active listed aguities

Financial Instruments that tracle in riarkets that aro not considered to be active but are vaiued based on
guoted market prces deales guatations or alternative praing sources suppored by ubsarwabla iputs are
classified within level 2. These include: investment-grade corporate bongs and certain non-Us sOvErEign
obligations, certain listed equities, certain unlisted unit trusts, and over-tho-counter derivatives: A5 laye] 2
Investrents Include positions that are not traded in active markets andfer are subject 1o transter
restrictions valuations may be adjusted to mlect ilfiguidity and or non-transfarability, which are conarally
tasad on avaltable market informaticn

Investments classified within lgvel 3 have shanificant unobservable inputs. as they are Infrequently traded,
The fund has not held-any such investment in its portfolio

Fatirn L) 1Pup Firssncs| skaboemonts continued On poge 34
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COMTRUST EQUITY FUMD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(17} FINAMCIAL RISK MANAGSEMENT
Crvaryview

Fhe unit trust has eaposure 1o the following rsks via financial instruments

« Capital Hizsk

- Markat Rizk

= Linulaity Risk

« Cradit Bhsk

- Dperational Risk

Thisnote presents informaticn sbout the unit trust's exposure to gach of the above risks and the
objectives, policiss and processes formeasuring and managing risk,

(17.1) Risk management framework

Higks grising fram holding financial instruments are inherent |7 the Fund's activities, and are managed
through 2 process of ongolng dentification. measurement and manitonng. The Fund's overall sk
ranagemant grogram Thouses on ensuring compliance with the Fund’s Explanalory Memorandum and
sepks to maximize the returns derived for the level of risk to which thie Fund o sxposed. ostablished-an
Imvestment Committes (1S which 15 tashed with reviewing wide-ranging risk categories fhat includes
market, Houidity. credit and  operational risx The committes members hRave been assigned he
reaporsiiity 10 manage these risks prudentiy

The Fund iz exposed (o cregit risk, market risk (prnoipally puce fiskl-ard Hauidity risk, The Fund Manager,
who is responsible-for (dentifying snd contrilling each of these risks, agrees on polleies for managing
them, The Managar altss manilars information about e total falr valie of financial instruments exposed o
figk, bt well as complance with established (nvestrent mandate [imite These mandate himite reflact the
investment strategy and markel envronmant-of the Fund, ai well 2: the level of risk that the Fund is
willing to’accepl. This information |s prepared and reported to relevant parties within the Managsr on &
regular basks as deemed appropriate, including the Fund Manager, other key management. and ultimately
fhe Trustess of the Fund

17.1 (a) Capital risk

The Fund consicers its nel asséts attributable to unit holders as-capital, net assets attributabla bt unit
nolaers are classified as aguity. The amount of net assets attributable to unlt holdere can change
significantly on a daily basis as the Fund is subject to dally spphcation: and redemptians at the discretion
of unit holders,

Dally applications and redemplions are reviewed relative to the liguidity of the Fund's underlying dssete
on a dlaily basis by the management company. Under the torms of the Trist Deed, the respansbée entity
has the discretion to relect an application for units and to defér or adiust & redemption of units if the
grescite of such discretion iz In the best intarests of Uit holders

171 b} Market risk

Market risk represents the risk 'that the value of the Fund® investments portfalios will fluctuate as a result
of changes in market prices. In genaral, market Fide scocurs on 3ccount of price risk, curreEncy Hek and
imtarest rate risk. Howovar, tha Fund s not exposed to currancy vsk-ac all tg. investmoents are i socurition
denaminated In 5rl Lankan Rupees, Therefors. price risk and inkergat rate risk wil ba the prinsipal soursss
of market risk for the Fund

it Lo Pha Peiancisl slatetents conbinued on page I
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COMTRUST EGUITY FUND

NOTES TO THE FINAMCIAL STATEMENTS (CONTINUED)

(173} FINAMCIAL RISK MANAGEMENT (CONTINUEDY
17.1 (b} Marlat risk {Contlnuad}

This righ I8 managed by ensuring that all investments activities are urdertaken in accordanee with
aitablished mandate imits and investments strategios As such, unit hoiders can manage this fsk thraugh
thieir choicas of investment portfolios to particioata in

{1} interast rate risk

The Fund's interest bearing financial assets-expass it to risks sssociated with the sffects of fluctuations In
the prevalling levels of market Intersst rates on 12 financilll position and cash fiows The table bBelaw
summarizes he-Fund's exposure W0 interast rate risl, It includes the Funds assote and labiEies gF fair
values, categorized by the earigr af contractual re-pricing ar maturity dates

Slst March 2023 Floating Fimed Mon- interest Tatal
Interest rate  interest rate bearing
Rz Be. Bs, Rx,
Financial assets
Cash and cash eguivalents - - oS S 5,533,481
Cchipr recelvabiog . . B SF 322 52329
Financial assats held at falr value
through profit and osg . - 179,524 480 179,524 480
Irmvastiments carred at amortized cost - 55,359,161 = 55559103
Total exposure - 55,339,163 193 579 783 2480 alsn'ﬁ_
Flst March 2022 Floating Flued Mon- Interest Total
interest rate interest raie baaring
RS, RE Rs. Rz
Financial assats
Cash and cash wguivalents & 2 FO58. 545 2058545
Ciihar recedvalbles - - 5,223,693 6225 695
Emancinl assets bald at falr value
through profit and loss ) i B 15607 a8, G467
Invastments carried at amortl fed cont . 116204, 555 . 116,204,559
Total exposura ! 116284 555 97,998,705 214,203 264
F—— — e e

Since the Fund had not keld finandal Irstruments with vailable interest rates as at 3sl March 2023 and 3
forch 2022 it was nol expoased (o cash Aow interest rate risks,

Financal instruments with fined rates ecposed the Fund 1o fah walue nterest rate nsks. Ho-wever, dug 1o
Lhe-short basm feture of the instrumests, it was reasomably exmected that floctasticns in [ne interast rates
il ot matenally impact the Mot &sset Valee of the fund.

Figdtes 1o e Frisnciad statomonts cortindod an page HE
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COMTRUST EGUITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(173 FINANCIAL RISK MANAGEMENT (CONTINUED)
[y Price risk

Price sk is the risk that the fair value of the Fund's (fvestment in trading socurities will uctuate & &
| rasult of changes in the price of the Fund's Invpstments in trading secortien lisked in the Colombe Stack
Edchange Price risk exposure arises from tha Fund's investment portfolia

The table below shows the Impact on the ststement of profit or loés and other comprohensive income and
staterment of fingncial position due to a reasonably powsible change in the price of the Fund's imvesEmant
In trading securities |isted in the Colembo Stock Exchange with all atkher variabies hald eanstsnt This righ
it managed by ansuring that all invastment activities are undortaken in accordance with ostablished
mardate limits and investment strategies

3/03/2023 31/03/2022
I Change in price of the Funds'

/ Inereasss / Increases /
| Investments in equity portfolio {ducrenses)  (decreases)

on Met assets on Met assats
+103% 1,795 245 881547
=15 {1,795 245} [B.E,547)

The abovwe figures are calculatad across thie anting irvastmont portollo as an armial Basis anc dio ot
tefiect thin changes in individual securities separately

17.1 {o) Liguidity Risk

Ligudity risk isthe risk that the Fund may not be ahle io generate sufficlont cash regourcas to spetls i
obligatians In full 3s they fall due or can only doso on terms that are matarially disadiantagosus

The Fund i5 oxposed to daily cash redemptions of rodeemable units It tharefare primarity. halds
investrmants that are-traded in an active markat anel =an ko readdily disposad. Only a limited oropodion of
its assets are hald in invastmeante ot actively traded on stock excharige

Cue-to the natura of & wnit trust, it s unlicely that a sgnificant rumber of urit Holdars would exit at the

sama time. However to canteal llguidity rizk, the Pund Invasks in financial imshiuments, such as owernigng

| Repa investments, which under normal market conditions are neadily convertiole to cash. In addition, the

| Furd invests within establisned limits to ensure thera i€ o concentration of gk, .

| Fayables have no contractual maturities but are typically settied within 30 days. Due 1o the short term
nature of these financial instruments, carrying value approyimates fair value. The eMect of discolinting is

| ot significant as there s ittle difference between undiscounted and discountod cach fiaws.

31.03.2023 51.05.2022
Rs. Rs.

\ Investments less than one year 235797529  J07.97957)

¥

| MoibEs to tha finarcial statamants continuag an page 27
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COMTRUST EQUITY FUND

MOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(TP FINANCIAL RISE MAMAGEMENT (COMTINUED)
17.1 {d) Credit Risk

Creit risk it the risk that the counterparty ta the financlal statoment will fall to diseharge an abligation
and cause the Fund to lncul & finapcisl oo

Tha main consontration. of crodit risk, to which tho Fune s sxposed; arises from the Fund's investmant In
dobt sacurities, fised deposite cash and cash oguivalents amoynte due from brokars and other
recevvables.

The Fund [nwests in deblb secupiiee wihich have an (pesstment grode categorization ai rated by a moputed
rafinds agancy. An ahabeals of debt by ratinig 5 seb out intho toble beloow

Analyss of concentrotion risk

The follew|ng table shows the tizk concentretion by sector for the compenents of the statemant of
financial pasttian

As at 3 March 2023 Gowvernmanti Corporate Total

Rs: Rs. Rs,
Aszels
Cash and cash equivalenis - 553398 553398
Dithar receivables - 8501 332 g.521.322
Financial assets - at amortized cost £ 500095 SO TG .05 S5, 320,163

Fmanciol assets - ab fair volue through

peohit or loas 173,524, 480 78524 480

Tatal financial assels 3_55{5;555 R = o] 40,0 5,045
As at 3 March 2022 o mrnimaail Corparata Total

Rs. Ra. Ra,
Assets
Cash @rd cash egulvalants - 35,068,545 3.058.545
Cither recedvables = G.a36d 338 G038
Financial asaetys - at amortized cost G204, 559 116.204 559
Financial assebs - at far value through 3 =
L e _ BE 7iE 467 838 TI5. 467
Total finamclal azsets 214,541, 214 ZA1.9E9

Biobull Bo tha Mimarlal slitemasils SontrLisd o pede JE
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| COMTRUST EQUITY FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

(173 FINANCIAL RISK MANAGEMEMT (COMNTINUED)
171 {e) Operational Risk

Crpergtional nsk (s the risk of direct or indirect loss ansing from 8 wide varioty of caures associatod with
the Rind' invalvement with  financial instruments) ncluding  Brocesses; parsapnél, techmalogy and
infrodtrudture, and from esbternal factors other than creédil, markel and ligudiby rigkd such az those
priging from legal and regulatory requirgmants and gonorolly acoepted standards of corporate bakavior,

The unit brust’'s objgctive ls bo mansge operational risk so as to balance the avoidance of Hnancial losses
gric damage to the business reputation with overall coat effectiveress and to avaid control procedures
that reskrict initintive and crootiviby

The orimary responsibility lor the development and implementation of control: to sddress aperational
Fisk |= E!-Elgl'li"l:l to-sanior managemenr within 2sch Dusiness unit. ThHs FEE|:|I:|I'IE-|1:I||IE_'|.' ] 5-|J-|2-|'.'ll.'.|l"l'E|:| El'g.n' the
deveiopment of overall Unit Trust's standards far the management of aperstional rsk in the following
AT

- Reouirements for appropriate seqregation of duties including (e indeoemdent authonaation of
transactions
= '‘Reqguiremants for the recanciliation and mertoring ef the tranzaction
Compliancg’ with regulatary and obhar legal requitemants
= Documentation of contrls and proceduress
Davelopment of business contingency aians
= Traming and profassional developmant
- Efhical and business standards
- ‘Risk mitigation, Including insurance whora this s offectivé,

Compliance with unit trust's internal contrels and procedures ls supported by & programme of periodic

reviews  andertaken by incermal Audit. The results of intgrnal audit reviews are discussed with the
managearnent of the business unit with summarles submitted 10 the Invest Cormmmittes

08 COMMITHMENTS AND CONTINGENT LIABILITIES

Thers ware no material contnoent habilijies ang commitments a8t the and af the repariing date, (hat
rEquire disclosure In the inancial statemants

(19) EVENTS OCCURRING AFTER THE REFORTING PERIOD

Thars were material avents goecurring aftar tha reparting date Tisk March, 2025 that require adigstmant ta
ar discliosure n the financial statements .

I compliance with CI5 Code 2022 Combrust Eguity-Fund has changed [ts name (o CT-CLSA Equity Fund
after the reporting period

NIHAL HETTIARACHCH! B CO _
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COMTRUST EQUITY FUND

DETAIL NOTES TO THE FINANCIAL STATEMENTS
. 31ST MARCH

| NET ASSET VALUE RECONCILIATION

| Met asset value published as at 31st March, 2023

Adjustment for opaning balance of Audit Fea Payable
Adjustrient for durlrg the vear of Addit Fee
Adjustrmaent Tor pravious yoar jourmnal antres

Audited net asset value published as st 31st March 2023 iHole 123
Mot azegls

Total mb af units
Mol mmoets par unit (R

Rz,
247,057,045
(158 889

(15857
17042

241540362
—_——

241051065
2131580
A0

ey

; tﬂll’l -a‘

o,

MiHAL HETTIARACHCH & CO
EHARTERED ACCOUNTANTS

Pege 2%




	6f4193dfb8112726dbb5aefc5775953be7c48ffa7c1973c7207d2fa1e2b9a282.pdf
	Untitled
	6f4193dfb8112726dbb5aefc5775953be7c48ffa7c1973c7207d2fa1e2b9a282.pdf
	Untitled

	Untitled
	6f4193dfb8112726dbb5aefc5775953be7c48ffa7c1973c7207d2fa1e2b9a282.pdf
	Untitled


