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P.O. Box 493

Century Yard, Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Telephone +1 345 949 4800
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Independent Auditors’ Report to the Trustee

We have audited the accompanying financial statements of Performance of DBX - Winton Linked Open
and Performance of DBX - Winton Linked Fund, Unit type 1110 (AUD), (collectively the “Sub-trusts”)
sub-frusts of Kokusai - MUGC Trust, which comprise the statement of net essets and the statement of
investments and other net assets as at October 31, 2016, the staternents of cperations and changes in
net assets for the year then ended and notes, comprising a summary of significant accounting policies
and other explanatory information.

Management’'s Responslbiiity for the Financlal Statements

Managemant is responsible for the preparation and fair prasentation of thase financial statements in
accordance with generally acceptad accounting principles in Luxembourg applicable to investrent
funds, and for such internal control as management determines is necessary to enable the preparation
af financial statements that are free from material misstatement, whether due to fraud or arror.

Auditors’ Responsibility
QOur responsiblliity Is to express an opinlon on these financlal stataments based on our audit. We
conducted our audit in accordance with Intemational Standards on Auditing. Those standards require

that we comply with ethical requiremente and plan and perform the audit to obtain reasonable
assurance about whathar the financlal statements are free from materal misstatemant.

An audit involves performing procadures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procadures selected depend on our judgment, including the
assessment of the risks of malerial misstatement of the financial statements, whether due to fraud or
emor. In making those risk assessments, we consider intemal control relevant to the Sub-trust's
praparation and falr presentation of the financlal statements In ordar to deslgn audit procadures that
are appropriate in the circumstances, but not for the purposa of expressing an opinion oh the
offactiveness of the Sub-trust's Intemal contrel. An audit also Includes evaluating the appropriatenass
of accounting policies used and the reasonableness of accounting estimates made by managemant,
as woll as svaluating the overall pregantation of the financial statements.

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

Opinion

In our opinion, the financial statements present fairy, in all material respects, the financial position of
the Sub-trusis as at October 31, 2018, and of ite financial performance and changes in its net assets

for the yaar then ended In accordance with generally accepted accounting princlples In Luxembourg
applicable to investment funds.

<P MG

March 24, 2017

KPMGQ, & Cayman ksiands partnership and a member fim of the KPMG
Nestwork of indepsndent mamber firms afiliated with KPMG Inbsrational
Cooparative {‘KPMG imemationsal”), & Swise smitty.
D KPMG
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