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Independent Audilors’ Report to the Trustes

Opinfan

Wa have audited the financial statements of Bond Plus Fund Linked to the Performance of Wirtton
16-03 (AUD) (tha “Sub-Trust’), a sub-trust of Kokusal - MUGC Trust (the “Trust"), which comprise
the statement of net assets and statement of investments and other net assets as at August 31,
2024, the statements of operations and changes In net assets for the year then endad, and nctes,
comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Sub-Trust as at August 31, 2024, and the results of its cperations and
changes In Its net assels for the year then ended In accordance with generally accepted
accounting principles applicable to investment funds in Luxembourg.

Basis for Opinfon

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” sectlon of our report. We are Independent of the Sub-Trust
in accordance with Intemational Ethics Standards Board for Accountants Intemational Code of
Ethics for Professional Accountants (including International Independence Standards) ("IESBA
Code”) together with the ethical requirements that are relavant to our audit of the financial
statements in the Cayman Islands, and we have fulfilled our other ethical responsibilities in
accordance with these raquiremants and the IESBA Code. We bellave that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

Woe draw attentlon to Note 3 In the financlal statements, which describes that the golng concem
basis of preparing the financial statements of the Sub-Trust has not been used because
management has no Intention te continue the Sub-Trust beyand Its scheduled maturlty date. Our
opinion is not modified in respect of this matter.

Other Matter

The Sub-Trust has translated thess 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 Japanesa varsions of the financial statements and our auditors’ repart, the English
version shall prevail.

KPMG LLP, a Geyrman [slands Bmited Isbilly partnamhip and 2 mamber firm
of the KFWG global organtzation of independent member firms aiflleisd with
KPMG Intamational Limiiad, a privite English company limhed by guarantss,
Al rights resarvad.
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Independent Auditors’ Report to the Trustee (continued)

Other Information

Mansgement is responsibla for the pther information, The other information comprises the
changas In the number of units on page 13 and the unaudited appendlx 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
expross any form of assurance condusion thereon.

In connection with our audit of the financial statements, cur responsibility is 1o read the other
informatien 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, wa conclude that there is a
material misstatement of this other information, we are required 1o 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 statemnents
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
praparation of financial statements that are free from material misstatement, whether due to fraud
O eITor.

In preparing the financial statements, management is responsible for assassing the Sub-Trust's
ability to continue as a going concem, disclesing, as applicable, matters related to going concemn
and using tha golng concern basls of accounting unless management elther Intends to liquidate
the Sub-Trust or to cease operations, or has no realistic altemnative but to do so.

Those charged with governance are responsibtle for oversesing the Sub-Trust’s financial reporting
PIOGess.

Audftors’ Responsihbiiities for the Audit of the Financial Statements

Cur objectives are to obtain reasonable assurance about whether the financial statements as a
whole are froe from material misstatement, whether due to fraud or error, and to issue an auditors’
report that includes our opinion. Reascnable 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 arse 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.

As part of an audit in accordance with ISAs, we exercise prafessional judgement and maintain
profassional 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 sufficiont and appropriate to provide a basis for our opinion. The
sk of not detecting a materlal misstatement resulting from fraud Is higher than for one
resuling from error, as fraud may involve collusion, forgery, intentional omissions,
misraprasantations, or the override of Intemal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit
procadures that are appropriate in the circumstances, but not for the purpose of sxpressing
an opinion on the effectiveness of the Sub-Trust's internal control.



Iindepandant Auditors’ Report to the Trustes (continuad)

Auwdflors” Responsibilitfes for the Audlt of the Financlal Statements (continued)

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures mads 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
ralatad to avents or conditions that may cast significant doubt on the Sub-Trust's ability to
continue as a going concem. If we conclude that & material uncerainty exists, we are
raguired to draw attenfion in our auditors’ repart to the related disclosuras in the financial
statements or, If such disclosures are inadequate, fo modify our opinion. Our conclusions are
bazed on the audit evidence obtained up to the date of our auditors’ report. However, future
evants or conditions may cause the Sub-Trust 1o coase to continue as a going congam.
Evaluate the overall presentation, structure and content of the financial statements, indluding
the disclosures, and whether the financial statements represent the underlying transactions
and events In a manner that achleves far presentation.

Wo communicata with thosa charged with govemnance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in intemal control thal we identify during our audit,

kMG LLP

Fabruary 17, 2025
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