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Independent Auditors’ Report to the Trustee

Opinion

We have audited the financial statements of JPX Nikkei 400 Japan Fund {the “Sub-Trust”), a sub-trust
of Nissay Cayman Trust (the “Trust”), which comprise the statement of net assets and statement of
investments and other net assets as at April 30, 2025, the statements of operations and changes in
net assets for the year then ended and notes, 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 April 30, 2025, and its financial performance for the year then
ended in accordance with generally accepted accounting principles applicable to investment funds in
Luxembourg (“Luxembourg GAAP”).

Basis for Opinion

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 International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants {including International 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
andthe IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 3 and Note 15 in the financial statements, which describes that the going
concern basis of preparing the financial statements has not been used because, on August 8, 2025,
the Trustee of the Trust, in consultation with the Manager, resolved to liquidate the Trust andSub-
Trust. Our opinion is not modified in respect of this matter.

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 other information comprises the changes in
the number of units on page 13 but does not include the financial statements and our auditors’ report
thereon.

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



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. If, 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 Mahagement and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Luxembourg GAAP, 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 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.

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 that
includes 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 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 professional judgment and maintain
professional skepticism throughout the audit. We also:

- ldentify 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 internal control.

- 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 of the Sub-Trust's internal control.

- Evaluate 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 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 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. Our 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 concern.

- 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 governance 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.

kPMG LFP

October 16, 2025
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DERBR—NT 4T A HAH 51, 600.00 407, 685. 43 412, 033. 09 2.33
iy F AAM  15,600.00 229, 129. 73 261, 822. 77 1.48
V== T HAF 19, 200. 00 333, 810. 63 507, 593. 94 2.87
SHERT AT NI =T HAH  30,300.00 532, 882. 95 722, 237. 80 4.09
FERREFE HAM  5,000.00 172, 449. 21 185, 782. 39 1.05
FUHBES T HAM  15,300.00 456, 635. 68 464, 770. 75 2. 63
R HAM  6,300.00 322, 119. 07 360, 403. 81 2. 04
Wi bR —F 4 TR HAM  16,500.00 365, 789. 15 660, 277. 62 3. 74
WRTLs by HAH 1, 400. 00 173, 978. 97 208, 321. 65 1.18
ha & Aghf HAM  28,400.00 491, 543. 39 543, 351. 09 3.08
BB S HAH 20, 700.00 422, 645. 66 409, 965. 65 2.32
20720 HAH  44,200.00 414, 092. 57 450, 552. 44 2.55
14, 280, 265. 33 16,959, 111. 75 96. 03
HERMAESF A 14, 280, 265. 33 16, 959, 111. 75 96. 03
SFUTB L7 v —h—HE 692, 023. 45 3.92
DL OHIE FE 8, 324. 85 0. 05
M R 17,659, 460.05  100. 00
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