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Telephone  +1 345 949 4800
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Internet  www.kpmg.ky

Independent Auditors’ Report to the Trustee

Opinion

We have audited the financial statements of Performance of DBX — Winton Linked Open,
Sub-Trust of Kokusai — MUGC Trust (the “Sub-Trust™), which comprise the statement of
net assets as at February 22, 2018, the statements of cperations and changes in net

assets for the period from November 1, 2018 to February 22, 2018 and notes, comprising
significant accounting policies and other exptanatory information.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial posifion of the Sub-Trust as at February 22, 2012, and its financial
performance for the period from November 1, 2018 to February 22, 2019 in accordance
with generally accepted accounting principles in Luxembourg applicable to investment
funds.

Basis for Opinjon

We conducted our audit in accordance with International Standards on Auditing ("ISAs").
Our responsibilities under those standards are further described in the “Audifors’
Responsibilities for the Audit of the Financial Statements” section of our report. We are
independent of the Sub-Trust in accordance with Intemational Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants ("IESBA Code”) together with
the ethical requirements that are relevant to our audit of the financial statements in the
Cayman Islands, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We helieve that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for cur opinion.

Emphasis of matter

We draw attention to Note 3 in the financial statements, which describes that the going
concern basis of preparing the financial statements has not been used because on
February 22, 2019, the Trustee of the Sub-Trust resalved to wind up the Sub-Trust. Our
opinion is not modified in respect of this matter,

Responsibifities of Management and Those Charged with Govermance for the Financial
Siatements

Management is responsible for the preparaticn and fair presentation of these financial
statements in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds, and for such internal control as management determines
is necessary o 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 Sub-
Trust's ability to continue as a goirg concern, disclosing, as applicable, matters related to
going concern and using the geing concern basis of accounting unless management
either intends to liquidate the Sub-Trust or to cease operations, or has no realistic
alternative but to do so.

KPMG, a Cayman Islands partnership and a member fm of the KPMG
network of independent member firms aiflliated with KPMG Intematicnal
Cooperative (*KPMG Intemational™, a Swiss entity.

Document classHfication: KPIMG Confidential



Independent Auditors’ Report to the Trustee {continued)

Those charged with governance are responsible for overseeing the Sub-Trust’s financial
reporting process.

Auditors’ Responsibiities for the Audit of the Financial Statements

Our objectives are ta 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 accerdance with 1SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
ar 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 statemeants,

As part of an audit in accordance with ISAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. YWe 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 invalve collusion, forgery,
intentional omissions, misrepresentaticns, or the override of internal control.

s Obtain an understanding of internal control relevant tc 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 Sub-Trust's internal control.

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

s Canclude 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 Sub-
Trust's ability to continue as a geing concern. If we conclude that a material uncertainty
exists, we are required fo draw attention in our auditors’' 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 auditors’ report.

s 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 fairpresentation,

We communicate with those charged with governance regarding, among other matters,
the planned scape and timing of the audit and significant audit findings, including any
significant deficiencies in internzl control that we identify during our audit.

PeE S

August 8, 2019
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555 1] 2,422,282,496 | 2,111,801, 302 10, 471 —
%56 1] 2,111,801, 302 | 1,590, 780, 009 10, 212 —
557 1) 1, 590, 780,009 | 1,097, 368, 589 10, 030 —
5% 8 1] 1, 097, 368, 589 811, 507,974 9, 746 —




<M Mo~y P27 TR SRR ISEHE A >

JUAER i 5 1H0%720 1 1729 53Rl 4
s | opkteeig | U g g
() (1) S8 (M) | pEE (%)
% 1 8 19, 342, 680, 000 5, 823, 956, 857 9, 109 100 1. 10
% 2 Hj 5, 823, 956, 857 2, 146, 265, 673 9, 386 0 0
% 3 H 2, 146, 265, 673 1,463, 118, 651 9,975 0 0
% 4 Hj 1,463, 118, 651 1, 097, 834, 405 9, 598 900 9. 38
% 5 Hj 1, 097, 834, 405 872,905, 858 9, 439 0 0
% 6 Hi 872,905, 858 693, 867, 569 9, 204 0 0
=7 693, 867, 569 541, 822, 135 9, 040 0 0
=8 Hi 541, 822, 135 287, 396, 171 8, 781 0 0
SRS TR R S >
s | owpkesseman | PCTEMRU g
Ck kL) CKRL) &8 CRRA) | HEE (%)

% 1 8 216, 050, 000. 00 | 114, 893, 162. 15 93. 37 — —
=2 # 114, 893, 162. 15 69, 021, 027. 53 98. 75 — —
= 3 Hi 69, 021, 027. 53 46, 452, 403. 39 105. 64 — —
=4 # 46, 452, 403. 39 47,018, 407. 88 111. 63 — —
55 Hi 47,018, 407. 88 44,767, 496. 43 111.59 — —
=6 Hi 44,767, 496. 43 33, 754, 034. 44 110. 80 — —
=7 33, 754, 034. 44 23, 286, 782. 09 111.78 — —
% 8 Hj 23, 286, 782. 09 13, 201, 306. 78 109. 53 — —




<K RNVET TR 4B 38 >

JEAKA . 1a%7=D 1 %720 5kl 4
- pay i LS PE AR Pettyate
SR (ﬁ;@%ﬂ@é{@fﬂﬁ%ﬁ) Ok R L) fli %/ﬁsﬁfﬂﬂ% N — P

CKk ) Ck Fv) EFH CRR) | Rl (%)
11 94, 062, 400. 00 | 35, 585, 368. 73 91. 98 1.50 1.63
w52 1 35, 585, 368. 73 | 17,301, 291. 10 97. 29 0 0
w53 1 17,301, 291. 10 9, 874, 200. 88 101. 98 2.00 1.96
w54 1] 9, 874, 200. 88 7,025, 894. 49 97. 08 11. 00 11.33
w5 1 7,025, 894. 49 5, 163, 388. 39 97. 04 0 0
6 1 5, 163, 388. 39 3, 738, 369. 32 96. 36 0 0
=7 3, 738, 369. 32 3,031, 315.59 94. 25 3.00 3.18
=8 Hi 3,031, 315.59 2,170, 984. 42 92. 36 0 0

< RIVEE BN~y T A RS ARG >

BN g4V f\@g%mﬁ%’/g it Y
R (ﬁ;ﬁ%ﬂ@%&ﬁﬁ%ﬁ) (Z ) ﬂ%%‘eﬁﬁﬂ% " _— P

(Z Fv) (Z Kv) G (B RV) | B (%)
11 99, 692, 800. 00 | 47, 723, 896. 89 96. 65 — —
=2 # 47,723, 896. 89 22,778, 321. 00 104. 31 — —
= 3 Hi 22,778, 321. 00 15, 211, 945. 19 113. 89 — —
=4 # 15, 211, 945. 19 49, 067, 356. 92 122. 48 — —
55 Hi 49, 067, 356. 92 46, 389, 147. 09 123. 37 — —
=6 Hi 46, 389, 147. 09 32, 868, 264. 36 122. 84 — —
=7 32, 868, 264. 36 28,556, 012. 14 123. 10 — —
w8 1 28, 556,012. 14 | 18, 969, 365. 25 119. 43 - —
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o (jT:K%’E G s Sty 1 1 %7= 0 53hd 4
AR (%@%ﬂiﬁiéﬁ@fﬂﬁ%ﬁ) (Z kL) n’a@%/ﬁaﬁfﬂﬂ‘% —
(Z Fv) (Z Fv) SR (FE ) | Bl (%)

%18 65, 591, 800. 00 20, 655, 895. 67 94. 29 2.50 2.65
%2 H 20, 655, 895. 67 3, 319, 028. 67 101. 83 0 0
% 3 H 3,319, 028. 67 2,417,693. 25 102. 66 8. 00 7.79
54 H 2,417,693. 25 4, 368, 279. 20 98. 27 12. 00 12. 21
% 5 H 4, 368, 279. 20 4, 287,616. 72 98. 00 1. 00 1.02
% 6 H 4, 287,616. 72 3,676, 750. 70 97. 46 0 0
%7 1 3,676, 750.70 2, 980, 594. 61 93.75 4. 00 4. 27
% 8 H 2, 980, 594. 61 1, 881, 781. 43 90. 94 0 0
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