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5HAKHA 16, 670, 005. 70 1, 865, 707, 038 24. 34 2,724
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%6 DEHEER
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BT RFHEE R
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F 8 RFHEE R

(2018555 F £ H) 24, 031, 976. 46 1,933,612, 826 61. 88 4,979

FSFHEER
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FBIOSFHEER

(202042 5 F £ ) 21, 280, 136. 37 1,712,199, 772 53. 52 4, 306

FBUSFHEE R
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9 HKRH 22,001, 766. 21 1,770, 262, 109 55. 17 4,439
10HKH 22,535, 154. 95 1,813, 178, 567 55. 11 4,434
11HRH 23, 274, 048. 82 1, 872, 629, 968 57. 00 4, 586
12HKH 22,962, 920. 80 1, 847, 596, 608 57. 65 4, 639

202141 HAR A 22,750, 132. 13 1, 830, 475, 631 57. 62 4,636
2 HEH 22, 797, 016. 32 1, 834, 247,933 58. 04 4,670
3 HRKHA 22, 548, 338. 72 1,814, 239, 333 58. 26 4, 688
4 ARH 22, 378, 650. 99 1, 800, 586, 259 58. 90 4,739
5 HKH 292,157, 478. 89 1, 782, 790, 751 58. 70 4,723
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FBUSFHEE R
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10HKH 2,312, 234. 00 186, 042, 348 34. 76 2,797
11HRH 2,441, 878. 23 196, 473, 522 36. 70 2,953
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5H 0. 40 39
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Report of Independent Auditors

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in ifs
capacity as trustee of Gaikadate US High Yield Bond Open Currency Selection

We have audited the accompanying financial statements of Gaikadate US High Yizld Bond Open
Currency Selection (the "Sub-Trust"), a sub-trust of Kokusai Cayman Trust, which comprise the statement
of assets and liabilities, including the schedule of investments, as of May 31, 2021, and the related
statements of operations and of changes in net assats and the financial highlights for the year then ended.
These financial statements and financial highlights are hereafter collectively referred to as "financial
statements”.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant te the preparation and fair
prasentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditors’ Responsibility

Our responsibility is 1o express an opinion on the financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America.
Thase standards require that we plan and perform the aundit to obiain reascnable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obiain audit evidence about the amounts and disclosures in
the financial statements, The procedures selected depend on our judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or efror. In making
those risk assessments, we consider internal control relevant to the Sub-Trust's preparation and fair
presantation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an apinion on the effectiveness of the Sub-Trust's
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements. We
believe that the audit evidence we have cbtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In aur opinian, the financial statements referred to above present fairly, in all material respects, the
financial position of Gaikadate US High Yield Bond Open Currency Selection as of May 31, 2021, and the

results of its operations, changes in its net assets and the financial highlights for the year then ended in
accerdance with accounting principles generally accepted in the United States of America.

HevuateshouseCospess

October 15, 2021

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, PO, Box 258, Grand Cayman, Cayman Islands, KY1- 1104,
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwe.com/ky
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AUD ¥T 487 N. A. 459,641 06/02/2021  USD 358, 767 - (4, 429) (4, 429)
AUD ¥ T 487 N. A. 56,463 06/02/2021  USD 43,776 - (248) (248)
AUD 7 4787 N. Al 22,054,698 06/02/2021 USD 17,187,576 - (185, 608) (185, 608)
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BRL 7 4 /327 N. A. 8,780,787 06/02/2021  USD 1,603, 398 81, 424 — 81, 424
BRL 7 4 /87 N. A. 89,401 06/02/2021  USD 16, 351 802 — 802
BRL 7 4 /"7 N. A. 8,870,188 07/02/2021 USD 1, 668, 094 28, 965 — 28, 965
USD ¥ 7 437 N. A. 1,672,264 06/02/2021 BRL 8, 870, 188 - (29, 712) (29, 712)
USD ¥ 7 4 /"7 N. A. 33,079 07/02/2021 BRL 176, 198 - (632) (632)
111, 191 (30, 344) 80, 847
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(K FL) (% F L)
CNY ¥ T 4\ 7N. A. 215,708 06/04/2021  USD 33,198 683 — 683
CNY ¥ T 4,7 N. A. 4,146 06/04/2021 USD 639 13 — 13
USh ¥ 7 4 /"7 N. A. 34,460 06/04/2021  CNY 219, 854 - (73) (73)
696 (73) 623
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IDR 7 4N 7 N. A. 687,225,676 06/04/2020  USD 47, 260 841 — 841

IDR T 4" 7 N. A. 13,658,341 06/04/2021  USD 941 15 — 15

USh ¥ 7 4 /"7 N. A. 48,909 06/04/2021 IDR 700,884,017 - (148) (148)

856 (148) 708
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BRL 7 4 /87 N. A. 87,977,539 06/02/2021 USD 16, 064, 967 815, 809 — 815, 809
BRL 7 4 /37 N. A. 314,068 06/02/2021  USD 57,443 2,819 — 2,819
BRL 7 4 /"7 N. A. 88,291,607 07/02/2021 USD 16,603, 786 288, 310 — 288, 310
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1, 106, 938 (301, 540) 805, 398
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HU BEEES ZOSE  ARR RY RORE FER  C GHER
GREL) T GRF)
CNY ¥ T 487 N. A. 1,051,242 06/04/2021  USD 161, 788 3,332 — 3,332
CNY ¥T 487 N. A. 16,625 06/04/2021  USD 2,561 50 — 50
USD 7 437 N. A. 165,972 06/04/2021  CNY 1, 067, 867 - (1, 759) (1, 759)
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(K FL) (KR
IDR 7 4/SUZ7N. A. 21, 608, 235,234 06/04/2021  USD 1,485,971 26, 436 — 26, 436
IDR 7 4/SUZ7N. A. 174,532,674 06/04/2021  USD 12,023 193 — 193
USD ¥7 4787 N. A. 1,520,033 06/04/2021 IDR 21,782,767, 908 — (4, 590) (4, 590)
26, 629 (4, 590) 22, 039
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