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Independent Auditor's Report 

To the Unitholders and Trustee of 
BPI PERA Government Bond Fund 
7th Floor, BPI Buendia Center 
Sen. GilJ. Puyat Avenue 
Makati City 

Our Opinion 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of BPI PERA Government Bond Fund (the "Fund") as at December 31, 2022 and 
2021, and its financial performance and its cash flows for the years then ended in accordance with 
Philippine Financial Reporting Standards (PFRSs). 

"What we have audited 

The financial statements of the Fund comprise: 

• the statements of financial position as at December 31, 2022 and 2021;
• the statements of total comprehensive income for the years ended December 31, 2022 and 2021;
• the statements of changes in net assets attributable to holders of redeemable units for the years

ended December 31, 2022 and 2021;
• the statements of cash flows for the years ended December 31, 2022 and 2021; and
• the notes to the financial statements, which include a summary of significant accounting policies.

Basisfor Opinion 

We conducted our audits in accordance with Philippine Standards on Auditing (PSAs). Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Financial Statements section of our report. 

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

Independence 

We are independent of the Fund in accordance with the Code of Ethics for Professional Accountants 
in the Philippines (Code of Ethics), together with the ethical requirements that are relevant to our 
audit of the financial statements in the Philippines, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and Code of Ethics. 
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As part of an audit in accordance with PSAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund's internal control.

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

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

• Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.
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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 
internal control that we identify during our audit. 

Isla Lipana & Co. 

Partner 
CPA Cert No. 112595 
P.T.R. No. 0018519, issued on January 9, 2023, Makati City 
SEC A.N. (individual) as general auditors 112595-SEC, Category A; valid to audit 2020 to 2024 

financial statements 
SEC A.N. (firm) as general auditors 0142-SEC, Category A; valid to audit 2020 to 2024 

financial statements 
TIN 235-725-236 
BIR A.N. 08-000745-133-2023, issued on May 9, 2023; effective until May 8, 2026 
BOA/PRC Reg. No. 0142, effective until November 14, 2025 

MakatiCity 
June 21, 2023 
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