7% 4 -MUGCH;Z AM—
AV N Tk — v A
RYF T A77VF16-03 (5 RV )

TA = Vet BRI E AR R A

EAHRSE
(Z2{FhR)

{ERXT SR AARY
575

(52022E9H 1 EI)
ZE 2023 8 A31H

BERT
LItV TIVI=ZBUFIA IRRI—S—EZRIRITS.A.




ZREQHESEAN

frx . BRIO ZEFEIZHT D ES BILBH L EFET,

ST, 27 A —MUGCFFA =T Ny« XTI p—v AEBIR L RST A7 7 2 R16-03
(FER) CUF 770 R E0WnET, ) 1L, 20D, FETHOREEITOE Lz, 2212,
EHROLAE ZHER L BT ET,

SBEL OB TEBY ET L5, BEVWHEL EFET,

772 FOREAE. UTOESYTY,

77 v Fighe TA = RN E AR

15 REHA ] 77 v Ri%, 201643 A29BICIEM 2B L, FHAIE LC20268E 4 H10HIZKR T LET, =
2L, AMEEFEREBIZED D NTHOOTFEICL Y BIICEERESINDI ZENHY £,

EH 5t Ty ROBME, 77 v NMEERHIBIT 22855 — 0% 72 0 G EMEIC OV T, R
NWEETHEEMED100% 2k T 52 2B LoD, FEMNICRFYyEX L - F A %8
KIypHZETT,

FEEERIR eI B &4 CTd DBarls Eight LimitediC X W BITENDT 4 A DT MEB XY 1

hy e Fx XL e~V A L - UITy RRERAERTL~FX—V R -THU U Th
%dbSelect Diversified Programme (Winton)

77 v ROER FiE Ty RE, RN R VT AT T EIEHTAIE TR Y EHX L - A DR
BEHET —FH, TAAD T ME~OEE LR E COYEERHNRICBITS 7 7 RO%E
RVEECEAEMRE D100% DR Z X5 Z Lick vy, HERBMOZEREY B L7,

TR B IR EESHIT, YT 7 ROTEDIZFEIZU T OBREHIRIZENE T,

(i) BB FRIIEBESEORRREMT ALY FE L LTHESIT2 2N TE LA,

(i) EHAAEEITY 7 7 FEUADOWTNIOE I Z 72532 & 2B SN -H5]
EITWER A,

(il ) FEEALAY, BESAFEZETY 7 7 FOZBHEUSNOE=F ORI EK 5 B TITH
I, Y77 0 ROZEEOREIIKRIT, Y77 ROBEOEH O E %%
TAWBNUIEEIE SN TWET,

(iv) 2252 0 SN2 BFEHORHMBREEIL, W2 Th, M7 7 ROEIEOHE FEEE % 8 2
TiE7e £8¥ A,

BEHSE, L 0b, U7 7 v ROBENSOMIEOE, HES LIEEPE %77

ROBHEIND DFINFE T ITZRAFOER LOFE R, EEBEIHRIGEN LT, BEbHICkK

TR RERHTLLELDH Y FHA, LL, BEHSEL BRAER S NI% G2

MM, ZRBEOFREEBE LoD, LidHlfR%Z B4 5 7= I BB C 30 /g 72 T &

W £,

oa) ik JFRAIE L ToBLIIAT PN WTFETT,




I. EROZBE
(1) HEDERADE AL L UVSEDERAE

B1O%-YMEEMERFEOHBICONT

(T|RIL) (BERA=mRIL)
1.2 250
— | OB MR EGE ) ;
JLIE SFOMR D OISR
T e 200 0.9104%F)L
SF7HERD 1 OB HIEEMS
0 ’_"\—//\_/-/-/‘ 150 0.9876ERL
0.9 100 F7HPD1OE IS RESEHE
FEFEEHUFE Ao
R - 50 [
8.48%
0.7 ¢ ! L 1 ]
2022/8 2022/11 2023/2 2023/5 2023/8

* 7 7 2 RiX20164 3 H29 H IS Y WIFATAMES 1 22 RV TRIEINE L,
* 7 7 v RIS EITDRWEEHTH B0, BB OB RS HE 1 0472 0 Mg M 2R L Vv EE A, LLFRITTY,
¥ 77 RIIRUFw—F I TRESIN T EREA,

WO YMEEMEOELEHER
20224F- 9 A 1 H~20234F- 8 H31A £ COMMICK T L7 7 FOEHAFEEICHE LI-EE
* Earls Eight Limited®BiT L7127 4 AD v ME (LT [T 420> ME] E0W0WET, )
ORI F—w U R Yy e ATy SE
KT 4Ry e FyEHL R VAN UI Ty R (BUF [ o bl EnvngEd, ) 2
BHENT A 2~ —Y K 77 b [dbSelect Diversified Programme (Winton) | (LAF
(RERT I b EDVWET, ) ORT p—~ o A EE) L7 RER R E2 T H AT
g7,

202249 H 1 H~202348 A31H £ CTOHIMICHIT A7 7o FOEHFEE (OWTiX, 1 04720
GPEMRE) 1TxT 57T A
cBRURTNICED T o A T MEDOME N EH L2 &,

BHOE£(ZDOT
HMEHITIH D FH A,



BAR— kT4 UFIZDNT

77 RiE, LTFDO 3 OOEMENGREK S TWET,

- Barls Eight Limited3%fT L7z, T4 A B U2 ME

RN TF =< ANy« AT T

cBE (V= X2 TATV BT LYY R T ATV MCES)

Ty NI NI A YT s AT T EERTHIE TR Y EH L - A OGRS
T—FH. TAAAU Y ME~OFEEZH U CYREFMM HICHBT D7 7 ROZ RV CHEEME D
100% DR ZR D Z L2k, EHNOENRE HIE L £,

NI gp—=< A V7« AU T, T4 b AADNERRRT2RERT T FORT p—
VAT A B AR L T ET, BERT UL P ~OBEIRL, 40%FEE D 551 %FEE OHE
Bl E LT,

£, 77U R, MBERO—HET 4 A7y MEICERETHZ LICLY, 77 v NMERIFET
ZIAEFR AR T DZIEE D= OICEE R X DAt OEmE B L7,

WiZEIRFEICDONT
<— v hL B a—

U OVESNEHEERC T L E O AL, A 7 VIS AN RO D Z L P A RIS, EED
REMTIZ L DR BTV A 7B ETITE SN TWD EDRFGR % %, R LE Lz, RO
WITERLELE,

SeEE O AFE Y 13, FERRERITIC L D28 BT ORMLEBIRZ CEAERICER LE L, BAD
EHFIEID (X, ARSI TOSMECRIE E/: 2w R ULE Lz, FrEEOERFE 1L, EFT5
BEbH 0 E L, MZ2E U TAHADL EMRIIVwERY L7,

FURMARS 1T, RRZIBY A7 7 E~OE &2 En S TR LE Lz, &ML, K RN FEEEER
EIZRLTIFH LIl 2RI ER LELE,

AN TR, Mk —a R BIZR LTCTFBELE L, —FH, ZRAREICHLTEALE
L7,

BT H I NORT p—< 2 ZZDONT
BERTH T M, TTADNRT p—< AL FE LT, BEYE 7 Z—@mEw s X —7En
7T RICEFEE LE L,

T AAN T MEDI/INT 4 —< 2 ATDONT
T A4 AT MEOMFIT ERLE L,

BREDOHR ET HHMAEZFDE T HR
YHIRBEIZ BT 2 A MRESO FR$RIC OV T, #id [IL 7 7 & FORERRE (3) HE&E AL
FUMERE) 2 TBHITZI 0,

BSZOERAH

77 KX, A%t 77 v NMERRFCRIT 22480058 1 0472 0 S FEMRR S SEMR L L & 702 D
ZEEMEERLOD, FHIBICF Yy E XL - A U EBRTDHEWVOBEHIZIEN, T4 AT T ME
BLONRT =< R V7 « AU TICKDERET N7 b~OFEN 2B E 2k LE T,



(2) ERDBAH

HH HHH O

EHEEIL, 77 FOBEOERE
P, ZRARFORIT - BERLOEHED
RHM & L CEBSIRII bV E T

s W (E A ; s I - [ 5 i A
G BRI e O R g ome Dy | GRS BETSSEOMMY
i, o npsivira | ERLEREV ST DAL ) DR | onigomiromiit LCiis
il 18% (B RSO E S, BT
. 77 v FOREDERITSATE
BRI & L CRPBLRS AT 2 AR
HnET,

0. 03% SRCMAMIL, 77 > FOZFERBEON

% 1 W (I 5 ) Eaens
4 R AR T 5, 000K 1) fli& L CRRERtic bt 4,

BEERRMIL. 7 7> ROEER

o TR R AHDFHR0. 10% i e -
52 e F FH O & L THREER SIS
QARS Uio2i < N s

% = RGN, 7 7 > OGN
; e SO0, 20% PEDYa ; -
B R g F FH O & L TR S S
QARS Uiu2i < N sy

AT B, 7 7 > FOSAEE
FROME PEARE DAFKZATV, E72H

e A TN T SR D 4520, 05% E e ;
AT 22 EL S B, RE L oo B E R
(PR ) Fe LT 5 BRI OAHE - L

TRITHEBICS b ET,

HRIE LI L, BEE DD OHIAL

B 7 ARG D A0, 45% I R A BT IR Y R <
e (PR HA L) S DEFEORHIE & L OBt 4k
b ET,
9 . BSI, (REE. 2 O
ZoMmo'H 4 | o.22% pé

(1) B OWTIE, AMGERREEICED DL TWARIREIISELAT L COET, [ZooBH CEH) ) ICIEAR
WEICEVEHT D HOR0ERHLRIBEMANGTENET, HH L, 4HOZOMOEROEFE 7 7 O LHIROMBEEHE
L OMEFEATECHR L CL00%& 3 U7o A TR L COE T2, FEBEOLFRLE T80 7,

(£2) FHAOERIZ, 77V FBPMBANTWE RT3 =< A Y7 « AU TBIOT 4 A0y MEOBEAZ2EHREE A,



I. ERI0HDERRERE

(1) MBEEOHES
TR FHF R L UR20234F 8 AR B AT —FMICH T 24 A bl B ORUEEDHER X, LA

Forsy T,
0 PE AT A — [ Y72 0 A FE RS
Z Kv =W % K M

B SFHEER

(20174 8 AKH) 180, 724, 719. 60 17,519 0.9212 89

B2 SFHERE R

(20184F 8 H K H) 142, 725, 767. 64 13, 836 0.9767 95

B3 EFHEE R

(20194 8 H K H) 140, 212, 702. 05 13, 592 1. 0938 106

B ASFHERER

(20204F 8 H K H) 111, 664, 005. 21 10, 825 0. 9565 93

B 5 RRHEE R

(20214 8 AR H) 92,274, 863. 83 8, 945 0.9712 94

B 6 DRHEE R

(20224 8 AR H) 67,999, 476. 92 6, 592 0.9104 88

BT RRHEE R

(20234 8 AL H) 61, 068, 612. 92 5,920 0. 9876 96

202249 A20H 67, 586, 963. 87 6, 552 0.9149 89
10H 18H 66, 641, 704. 53 6, 460 0.9188 89
11H15H 65, 395, 978. 49 6, 339 0. 9095 88
12H20H 64, 880, 906. 58 6, 290 0.9109 88

202341 AH17H 64, 282, 914. 80 6,232 0.9131 89
2 H21H 65, 592, 092. 10 6, 358 0. 9445 92
3 H22H 64, 216, 447. 88 6, 225 0. 9435 91
4 A18H 63, 843, 408. 87 6, 189 0.9518 92
5H16H 63, 545, 600. 12 6, 160 0. 9582 93
6 H20H 63, 458, 793. 33 6, 152 0. 9650 94
7 A18H 61, 320, 963. 42 5,944 0. 9692 94
8 H16H 61, 179, 209. 94 5,931 0. 9868 96

(1E) % RO BRI,

fHE F. 20234212 29 H BIfEOMKN St =2 U F J 1T OXBEEE BRSO
fhfiE (12 F/L=96.94M) 2LV £9, AFELTTY,




(2) DEEDHR

FYFEHITIH Y A,

Q) BRERVERLOERE

TRESFFEEICBITS
WEEARDOFRITHE D EIL, AT LY T,

ZASeEADORITEE LOEKE LOFEE LR 5N s

FHEECR ABIEDX

SEHEE [ GnARE= RO FEATH D%
(25T2%gf§§%@i§éfw 2917, 530, 000 101, 350, 000 196, 180, 000
20174E 8 H31H) (297, 530, 000) (101, 350, 000) (196, 180, 000)

INZ
(2017&535E£§Eé 0 50, 060, 000 146, 120, 000
20184 8 A31H) (0) (50, 060, 000) (146, 120, 000)
(2018ﬁi9ﬁgﬂiigﬁv 0 17, 940, 000 128, 180, 000
2019458 A31H) (0) (17, 940, 000) (128, 180, 000)
Pa=3
(2019&53525§E§fv 0 11, 440, 000 116, 740, 000
2020458 A31H) (0) (11, 440, 000) (116, 740, 000)
Yrand A=
(2éjzg%égigﬂigéf» 0 21, 730, 000 95, 010, 000
2021458 A31H) (0) (21, 730, 000) (95, 010, 000)
Yrand A=
(25?12535Eﬂiégﬁv 0 20, 320, 000 74, 690, 000
20224 8 A31H) (0) (20, 320, 000) (74, 690, 000)
Pa=3
(zozzgsgﬁgﬂiégﬁv 0 12, 860, 000 61, 830, 000
202348 H31H) (0) (12, 860, 000) (61, 830, 000)

GE1) () oFE, AN

B O - HR LB I OBITHRETT,

(E2) #1XEFHEEORTE AR, YA IABRTORTEABNEGENET,



M. 77> OEEKR

a. 77 FOEESFHEED AARLOMBGEREIT, V272 771280 T—RIZRD bh oGt
JRANCHEIL U CTHER S M2 LD EHAZTIR L b 0 Th 5 (272 L, HREES 2R<)
i TRPEAMRERONAEFOR/RCET 2 NBNS ) ICESE, HE#HRSFOMGE. Rk
OMERITIEICBIT D BIAI) B3I S I LEOHEDEMICL DD TH D,

b. 77 v FORXOMBERIL. SEERENE (ARSGFLE (FR23FEERE1035) H1 5%
D 3FTHIIHRET DNEERENEEZ VS, ) ThHr—bE—x Ay —x /L)L v— (B4 :
=T hT— TAT ) DOEREICHEY TS RO ONDFEHEZIT TR Y. Y
BRI Y T 5 L RO DN DANIR L EAREEICHLE T2 RIXEET, ) 4%
BEFIZIRMN ST 5,

c. 77 FOFLOMBEEEIL, Z NV TRRINTND, BAXOMBERICIE, EFERGHIC
SN, MEBENIFRLEIN TS, BARMIZ X 28%E, 2023412429 H BIEIZ BT A&
=ZUF J#ITOXBEERETEHESOME (5 FLr=96.941) THE I TW\5, 72, TH
AEOBFINERLA SN TN D,



RIBEADEEHREE
ZitzttEd

BB

Fxlx, a7 A —MUGCFrZ7A L (UUF TRZAL] W9, ) OV T « 77 RThHDHT 4
hy e RT3 =< AEER L RTT A7 7 F16—03 (FRAE) UUIF 770 F) 20vnH, ) @
20234 8 A 31 HBI{EDME FERH R E 72 O NI E A MiRES I L OV O oMiE FERME . [ H & THE
OEMFEEL L OWMEELHREE, 20 WCEE RSB L OO #R bk 5 HEi
THERR SN D, KB EFIZ O W TERELZITo 1,

Tx OBFER T, IMIOMBERIL, HREGHRICEHINILV I B T A TIZB N T RIZRD BN
TeSFHRANCHEIL L T, 7 7 > R020234: 8 H31HBEDMEIRAE, 72 b ONT[F B #7425 D F J24%
BLOMEFEDOEIZONT, T RXTOERELRICBWVWTHEIIRRL TS HD LD D,

B DR

Fer ik, EREEARLME LT TISAs) &WH, ) ITHERL TEELITo 72, BZEEDO T TO
Fx OFMIZONTE, AREEFRO MEEHROBEEICET2EEANOET] OBIZBWTHERISh
TWb, Fxid, rA~ i BIcBI 2MBERICHT 2 A OBEEICET 2 MEL_ EO BTN D
O, EERSFEHEEREE RS OWESF Lo EER MR (AR EL ST, ) CIF TTE
SBAKR] L9, ) [T T 7y RO L7 e dh . xS EEFBIOIESBA
BRI > TIO MBI 2 BB b RT- LTV D, Foxld, Fox BDAF LB EEE REW O
D D FEREZ AT D DIl T 5 ST L TV D,

Z DM D FIE

77 v ROMBEIEIIFFED O AARGEICHRR SN D, Fx i, FERIZOW TS Bt biT-o T
720N, MEBERER O 2 OBEAEREEICH WV CRGER & B ARGEROMICHLEE N E U756, SREERD
Blsnbd,

by

=

T OMDIFH

PEE LI E OMOTFERICEEZ A O, TOMOTERIT, ZRAEIE 1B ORI L OB R EH
B SN D 2N, MBEEB LOTITHT 2 Hx OBEEREFITE 0,

MBERICNT 2 A OB R, COMOEREIRL LTELF, Hxid, TOMOFHRITH LT
W7 B TR ORG R OWRGE S & L7220,

B EROEAICET 5 4 OFMEIE, TOMOERZHET L, SisfFmns, MEBEEED L3k
PEEETAF LIS EE LS FEL TRV, FEFEERERBR TN DD L EDbN DTSN T
MR 22 L ThHD, Fha i LICREICES S, UIEFRICHERERZ RN H D &\ ) fiam
L7eBe, BABZOFREZRETLIEE01H D, ZORICEL, FxlllET &S FHEITR,



I BEZFRIZN T B 5K T S OBET8 B DB AT

ROE ML, RERICEA SNDINL T B TN TIZEB W T—RIZRED DIV S5 HERNCHER U CTRY
BEFOERB IO ERR, 2O WIAREELITBBOWTIUCEKR T 202 MbT, EEREGR
IRINTE W ESE BT D T2 DICMEThH D LR B RET D NEHEHICE L CETEE A D,
HEHOMERIZIB T, BEMIZ, 77 v ROk L LT T 2RE/1 231 L, ZivndiE
SNDLEEITIE, BREEA T 7 FOWBEEELITEHOFREZEX L TWD, b L IFEREMIZZENLL
SAOFBIRIER 72 0GB ZBRE . i EEORTRICET 2 FR 2 aR L, MO SR
THELEAD,

MIBEMEE X, 77 v FOMB#RE 7T m X OERICELEEZA D,

DI [T 5 BB N DET
Fx O HWIZ, AEZIEEBONWTICERT 2002 Mb3, MEBEEEICERE L CEERERBE
IRMBIRNINE I DO EEHMNRMREE/{L 2 &, BLOEERAZGOHREEELRITTH2LTh
%, AEMRMESEIEE R K EDRIETIEH H25, 1 SA s [CHILL TITbn DA N, EEREAE
IREFNCHRAT DI L2 RIET DO TIER, BABFRRIAEELITRBICIVELLZERHY,
M CEITREE LT, YRMBEERICES S FIHEBEORFIE BRI EICHEL KTT 2 LGP
WCTPREINDGEIC, BEEEARIND,
[ SAsICHERLL-EEEDO—BRE LT, BAET, a3 HEMavtkz T L, BEMERLZ MR- TV
%o Flo, LFBIATT 5,
—AREFZITEBONTCER T 20207, MFEEHORERBERERR RO Y X7 2385 LU
FHEL. ZNHD U AZITHINT DEEFREREBLOIATL, Hx OBEEERENOTZO DK
WL LCHor ol BRI A5, RIEIC K 2 BEEAREARRIIGE, BiE, BEX02E
bR, RIEFRRETIINEEHI OBIMLIZ L D Z ER3H D728, BRI LD EEQREBER RIS
T, R4 U 271320 E,
— 7 7 ¥ ROWEKH OFIEIC DN TORERERIAT H720Tldle <, RIS U7z Bk T 4 0k
ETHIDIC, BEEICEHT 2NHHERNCOWTOH#EES D,
— &N D SE TR OE YN S N E B T o o5t EO RV 8 X OBE Y 2 BR oG8R
R %,
— R E P ORHEORFHEMEZ B L@ L O, AT LEERIHLCESE, 77
RSk 3E & U CIERET DHENICE RSS2 A U S5 0 H 2 F 5 - 1Rk B4
5 BERAMEEOF I OWCTHEImE T, BERAMEENTFET D LWV O FamIcE L%
A Froaid, YHEEICREW T, MBEEICRT 2BET 28RS L CHERBE L, 4iZBIR)
R THAEEAE, BEEREZBEETLIHEND D, Hx OfiimiE, YHEZO AN E TICA
FLEERUCIESL, LrL, fBEROFEGE RN, 77 KRR E LTk L7
KBRRERDZERD D,
—BIRZEOMBEEHO SRR TR, BB LONRIZOWT, £/-, MEEEN, BEFREHE
BT 2 HETRHG LR DBE B LIOFERER L TV LI OV TCHHET 5,

T NTHIBTEEE S, BRI, FHE L2 A O#PH R L OEMRS], 72 b ONTFA BSEEATITRE L7
WEBHLHNC 36 1T 5 R 22 AN 2 & Lo R R BEAFT ICBE L THRET %,

r—p—xT AV —xT )T )L —
202452 A 15H



KPMG

KPMG LLP

P.OC. Box 493

S1X Cricket Square

Grand Cayman, KY 1-1106
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Independent Auditors’ Report to the Trustee
Opinion

We have audited the financial statements of Bond Plus Fund Linked to the Performance of Winton 16-03 (AUD)
(the “Sub-Trust”), a sub-trust of Kokusai — MUGC Trust (the “Trust™), which comprise the statement of net assets
and statement of investments and other net assets as at August 31, 2023, the statements of operations and
changes in net assets for the year then ended, and notes, comprising significant accounting pelicies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
ofthe Sub-Trust as at August 31, 2023, and the results of its operations and changes in its net assets for the year
then ended in accordance with generally accepted accounting principles applicable to investment funds in
Luxembourg.

Basis for Opinion

\We conducted our audit in accordance with Intemational 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 International Code of Ethics for Professional Accountants (including Intematicnal
Independence Standards) (“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 believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Other Matter

The Sub-Trust has translated these financial statements from English to Japanese. We have not performed any
procedures over the translation. In the event of any inconsistencies between the English and the Japanese
versions of the financial statements and our auditors’ report, the English version shall prevail.

Other Information

Management is responsible for the other information. The otherinformation comprises the changes in the number
of units on page 13 and the unaudited appendix on pages 19 and 20 but does not include the financial statements
and our auditors’ report thereon.

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

Agof 1 October 2033, KPM G, which was consttuted as a general partnershin under the
lawis of the Cayran |slands, converted to a limited liability pattnership registered in the
Cayrnanlslands as KPMG LLP

EPMG LR, a Cayrman Islands limited liability partnerchip and a rmember firm of the
KPMG global organization of independert merber firms affliated with KPMG
Irtemational Lirrited, a private English corpary lrmited by guarantee.
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Independent Auditors® Report to the Trustee (continued)
Other Information (continued)

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. i, 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 Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with generally accepted accounting principles applicable to investment funds in Luxembourg, 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 Sub-Trust’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concem basis
of accounting unless management either intends to liquidate the Sub-Trust or to cease operations, or has no
realistic altemative but to do so.

Those charged with governance are responsible for overseeing the Sub-Trust's financial reporting process.
Auditors’ Responsibilities for the Audit of the Financial Statements

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 thatincludes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered matenal 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.

As part of an audit in accordance with 1SAs, we exercise professional judgement and maintain professional

skepticism throughout the audit. We also:

¢ |dentify 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 intemal control.

e  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 ofthe
Sub-Trust's internal control.

& FEvaluate 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 concem 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 going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors’ report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are based
on the audit evidence obtained up to the date of our auditors’ report. However, future events or conditions
may cause the Sub-Trust to cease to continue as a going concem.
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Independent Auditors’ Report to the Trustee (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements (continued)

« 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 those charged with govemance 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.

kemG LLP
February 15, 2024
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