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Independent Auditors’ Report

The Trustee

Phillip-Aizawa Trust — Indonesia Fund (In Liquidation)

(A series trust of a unit trust constituted by a Master Trust Deed

and a Supplemental Trust Deed under the laws of the Cayman Islands)

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Phillip-Aizawa Trust — Indonesia Fund (In
Liquidation) (the “Series Trust”) which comprise the statement of financial position as at 31
December 2018 (date of termination), and the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as at 31 December 2018 and its financial performance and its
cash flows for the year then ended in accordance with Hong Kong Financial Reporting Standards.

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (HKSAs). Our
responsibilities under those standards are further described in the Auditors’ responsibilities for the
audit of the financial statements section of our report. We are independent of the Series Trust in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities
in accordance with the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information consists of the management and administration information and unaudited
portfolio listing. Management is responsible for the other information.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

A member firm of Ernst & Young Global Limited
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In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of Management and the Trustee for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Hong Kong Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Series Trust’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Series Trust or to cease operations, or has no realistic alternative but to do so.

The Trustee is responsible for overseeing the Series Trust’s financial reporting process.
Auditors’ Responsibilities for the Audit of the Financial Statements

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 objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with HKSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

A member firm of Ernst & Young Global Limited
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As part of an audit in accordance with HKSAs, 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 Series Trust’s internal control.

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

- Conclude on the appropriateness of management’s use of the going concern basis of
accounting. When such use is inappropriate and management uses an alternative basis of
accounting, we conclude on the appropriateness of management’s use of the alternative
basis of accounting. We also evaluate the adequacy of the disclosures describing the
alternative basis of accounting and reasons for its use. Our conclusions are based on the
audit evidence obtained up to the date of our auditors’ report.

- Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the Trustee regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.
W ¥ e

21 May 2019
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13. SR A7 BLOFHENR OO HE (BEX)

(b) FEIWEY 227 (Fix)

20174E12 H 31 HHFE
17 AUk
1 H AT 3 AR it
>k Rov kR k Ry
R e OARLE (7,723) (86,141) (93,864)
HKILE R (11,447) — (11,447)
AEAF (19,170) (86,141) (105,311)

TU—=X - FTA M, EIZIy AUPNICHRENFRE L BN DRERICEE T 52 LIk,
WEWEY X 27 2L T\ D,

(0 BHY=RZ

BV A7 L3, &RpERORG TS ORNARBITIZE>Ty ) =2« FI 2 MB#HE%E
WV A2 ToD, =R+ FTAME, BT O, WED L IMEBAE
TOFMRMICSLSNTEBY, 2T Y —X - b T A MRS ZEKE b7 b LI FTREME
B2,

20184E12H31IABE, YU —X+ hTZAMBEHY AZIZE6ENTWHEHEIEX, 7Tr—
T D EMHED 25K KL (20174F : 25K KoL) | SYTHHEN T T DU v -« T —X «
Y = #£12699,899K L (20174F : 158,988K K1) Th %,

FS BRGSO T X TORBIX, A IN/7 a—h—%8 L ks & B ORI

TIThN b, AEFTEHIOZIELT 7 v ROREHRITHREO I EZ T2 & IR 1Thih
L1, EHBEARBITO) A7 1307 nWeEBZZ2bNb, BAIZOWTE, v —X+ FF A b
DOREFATI A Z 2B L T TREDKINTON D, YHEDWNT NN EE & BT
TERWEE, BGNIRNL LR,

FATIHEILEHTE 2 2MEEICEN»NL TV D,

LG Y X 2 DL

VY—=X e hTAPORKRDODERHZ I AR—V =5 R TEBIMTEHFOEHT 7 AR —
Ty —nNREL, BREF, EE, L L IIHENEROZE NS T IR E REEE KT
FTHECBNT, GHIAIZBREFLTNDEFZD, YU —X - T A NOEHMEMLR—
b7 VAR, PER, LG, HBEAERIS U THOEBL, WAVBRBIHETES BB 21T 2
Llck by, MERGHY A7 OEFRERMESN TV D,

L7zidoT, U —X+ b7 A M CTIEARRMPENIC OV TEKZREHEKIIEE L T,
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13.

@

(e

SRV A7 BIUEHENR O HE (i)
EAE R

YU =X bTANOBRIIFTFERAREZHASFOZmE L TRREIND, BE, ¥
U—X -« b7 A MEFTOEIT0 O (20174F : 14,664 0) TH D (FELLL),

vY—X- hT A I\VD&Q HE9E, Bl K UMRSBEGRES: (U T > b s JOMBIRAE R 2 &
) CoHEET D CEY, PROMBRITAOREZFDL L Thote, ~y VEE
VE—vEEDD HFI’JT BEEM ST A » PR 7 ERATHEELE @ﬁ% X0 AT
SN, U T b, SR, el I OME S O LS SR ERTRERM R ICRET 5,

YU —X - TR ML, AN ORENTCEAREYFE IO HACER LICHT 28
N X E AN ﬁﬁ@?‘éﬁﬂiﬁ SIS A EFEICER RSN D, ERITEHIATY
5 E E"Jﬁl(ﬁﬁ%ﬂB(aVﬁ\B(C)ﬁ MFCREENTWD ) 27 EFHFEHICHE-T, v —

- F7 AL iEE‘ WG C AT DO+ I im @ A iR LN S EROFELKD L9
5%‘-)} LTW5, 295 Liiithid, +o 7Btz ffo - B Ex G ofa & B R RO
HIZ L > TaEmoohTnD

INTEAffED JRAE Y
SBREFER L OSRAEOATEMEIILL TO L Y IcikEshs .
S IEFERIRBI AT TV S T TREE SN TV 5 &R E O N IEMIEIX, 2FHEE Ik
Téﬁ%f@ﬁ&%lfkﬁﬁﬁfbﬁf%fﬂﬂ% IZHESNWTWE, K7 7 v ROGREEDOFTMD 7=
IZER SR TW DTS, & OMiF3A EAE 2 i b 36 LT 2 B IFHE & SEIEE O
171// FO#HAN THNIE, KISl TH 5,

FE M, MBEEIC O CEAEN TR S h iz SR e X O R A E OmR
K& LR S TR @IS L OVATEAREISEL L T 2 L3 5,

VU =X R T A ML, FHETEIC X0 AEpE S O ATEMEZ R E LIRS 272012, BLF
R TeIF—2HND

LAl A= OB EE T IAEOTER T HICHB T 5 G Lo) M5l

LAV s N IEME O RIE O 72 DI AN B Tl BIE A~ O BE R AR L~ DA 7y R,
EHERY F 7 IR A B AT RE 2R b O

LrUL3 s ANEEOPIE D 72 DI 2 FHl A~ EE R R L~ DA 7y bR 8]
TARREZR b D

2018412 A 31 ABUE, SN D BEAMAERIL 2072,

2017412431 HHUAE, A28 % 8 U CAEMME CRIE Sh b ERE L, 2T LV IZHHE
STz,
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13.

(e)

14.

ALY A7 BIUEHENR O HE (i)
NIEAME O RAE Y (i)

REEOR— N7+ U A—REOFHEMIELT D,

“RES
20184F12H 31 B BIE DR MERA2632,1002K K23, 20194E1 A9 B IC2FE bz,

2018412 31 H OEFHEER T4, £ OMOEE R BIEHLIT RN o7z,

MBEHOKR

ARPHEFIL2019F5H21 BIZ, ZiEafthls JOE BT X 0 BT R Sz,



TAY 9T =TAFY RFTAR AL EXLT Ty LK
() HRAMHESALS
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2018FE12 A3 A BIME, /A SN TV ABKRIE 2o T,

2017412 H31H

. AEMGE NAViZ
KXEL EDH5EE
%
128 %38 U TAEMECHE S h 2 SREE
LR
AV R T
Astra Agro Lestari 41,100 39,834 2.75
Astra Otoparts 571,850 86,823 6.00
Bank Central Asia 87,700 141,556 9.78
Bank Rakyat Indonesia 417,500 112,006 7.74
Bank Mandiri 169,000 99,646 6.88
Blue Bird 224,900 57,352 3.96
Ciputra Development 1,038,000 90,657 6.26
Indofood Sukses Makmur 148,600 83,511 5.77
Kalbe Farma 828,200 103,159 7.12
Martina Berto 1,133,400 11,277 0.78
Perusahaan Gas Negara 327,500 42,241 2.92
PT Bank Negara Indonesia 114,400 83,473 5.77
Soechi Lines 1,651,300 28,722 1.98
Surya Semesta Internusa 1,633,700 62,010 4.28
Telekomunikasi Indonesia 424,800 139,012 9.60
Total Bangun Persada 998,400 48,566 3.35
Wijaya Karya Beton 1,300,000 47,907 3.31
Wijaya Karya Persero 440,000 50,265 3.47
1,328,017 91.72
VU HR—IV
Samudera Shipping Line Ltd 53,000 9,323 0.64
28 %18 U CATEMCIITE Sh 5 SR A f 1,337,340 92.36




5 KREEFKMEERBER

2L &%?1%?%%%%7% H 20074E11H12H BB R T R IR
BBEFEEN#TH 20184E12H31H jagig e 700,212.79k K v
BB AZ T A HAARE | P& A5 FEEA#E T IR . B A 68,069.12k K v
X5 7= | B
(20084- 1 J11H) | (20184F12H31H) Sl R 632,143.67K F v
TARMEI 1L 24825811 9,03011 ~ 23922811 | A HEI 18K 9,030 1
TEAH 2482580000k Fv | 63214367k FIL | —24,193656.33K 0V | 111472 1 (5554 70,00 R v
SRHEREORS
i o 1 2 P W 7= 1004720 5hd4s
I L I I ~
CRFv) Ck F V) (%)
%51 24,825,800.00 8,363,645.11 49,64 — —
%2 1] 8,363,645.11 10,708,007.69 93.38 — —
%3 10,708,007.69 11,300,345.42 129.44 — —
% 4 1] 11,300,345.42 8,144,372.06 140.08 — —
%5 8,144,372.06 7,351,540.37 165.04 — —
46 1] 7.351,540.37 3.800,974.25 126.61 — —
57 1 3.800,974.25 4,117,159.14 160.64 — —
% 8 1] 4117,159.14 2,258,299.82 10344 — —
%9 ] 2,258,299.82 2,206,285.18 107.98 — —
108 2,206,285.18 1447,962.92 98.74 — —
#1131 1,447.962.92 632,143.67 70.00 — —
ERCHIRI T 1 02 72 0 R s 4 QMRS =8 —-30.00 -273

GE1) MEFLHIRA 12472 D RIS | & TERTSRIPR ORI 1ICFOR SN2 1 LN 72 ) SRRSO EFHEIC, [HEEHEN
WTRROIRPL] ICFORS N2 T IS ) BESOFHZME L22HA S 1N ) iR Z 2R L2 840Td. DTRHLE

’(\“@—O
(1 2) EECHIMM L LM% 72 0 AR PIEEER (%) = 1(1 472 0 IR/ (EECHIH x 1 112472 9 JEARED X 100
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