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5 1 LAMEIR

(20164F 4 A H) 97,673, 636. 72 13, 540, 496 0. 008282 1. 1481

% 2 DAMEIR

(20174 4 A H) 74, 668, 264. 93 10, 351, 262 0. 009163 1. 2703

53 SFHERK

(20184F 4 A H) 51, 531, 053. 26 7,143,750 0. 010954 1. 5186

5 4 SFHERR

(20194 4 Ak H) 38, 929, 200. 59 5, 396, 755 0. 009951 1. 3795

5 5 SFHERR

(20204 4 A K H) 28, 816, 725. 07 3,994, 863 0. 009283 1. 2869

5 6 RFHERK

(202145 4 AKH) 25, 824, 583. 85 3, 580, 062 0.011199 1. 5525

5 7 RFHERR

(20224F 4 AR H) 22,094, 042. 71 3,062, 897 0. 010605 1. 4702

20214E 5 HR A 26, 204, 046. 51 3,632, 667 0. 011442 1. 5862
6 HKH 26, 190, 409. 02 3,630, 776 0.011502 1. 5945
7HKH 25, 381, 546. 47 3,518, 644 0.011229 1. 5567
8 HRKH 25,097, 215. 18 3,479, 227 0.011297 1. 5661
9 HRH 25, 526, 962. 22 3, 538, 803 0.011838 1.6411
10HKH 24, 965, 764. 36 3,461, 004 0.011789 1. 6343
11ARA 24, 605, 870. 21 3,411,112 0.011781 1.6332
12AKA 25, 450, 993. 24 3,528,271 0.012265 1. 7003

20224F 1 HRHA 23, 068, 903. 94 3, 198, 042 0.011175 1. 5492
2 HRH 21, 356, 862. 91 2,960, 702 0.010381 1. 4391
3 AKH 22, 966, 347. 36 3,183, 825 0.011022 1. 5280
4 ARH 22,094, 042. 71 3,062, 897 0.010605 1. 4702
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(2020@35‘é¥a6§%§g§2?§ﬁzifﬁﬂiEi) 0.0014 0. 194082
(2021@55,éﬁizj%ﬁgéggiﬁzlj3jza) 0.0013 0. 180219
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(20154 7 H24H~20164F 4 HFKH) (13, 242, 946, 084) (1, 448, 901, 575) (11, 794, 044, 509)
%2 AFHEE 1,438, 125, 282 5, 082, 919, 536 8, 149, 250, 255
(201645 H 1 H~20174E 4 HKH) (1, 438, 125, 282) (5, 082, 919, 536) (8, 149, 250, 255)
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(201745 A 1 H~2018%F 4 HKH) (1, 044, 012, 430) (4, 489, 074, 342) (4, 704, 188, 343)
T ADHHEE 319, 404, 448 1, 111, 366, 848 3,912, 225, 943
(20185 A 1 H~2019/F 4 HKH) (319, 404, 448) (1, 111, 366, 848) (3,912, 225, 943)
55 SEHEE 10, 067, 601 818, 105, 597 3, 104, 187, 947
(20194£ 5 H 1 H~20204£4 HRRH) (10, 067, 601) (818, 105, 597) (3, 104, 187, 947)
%6 SEHEE 59, 130, 487 857, 305, 780 2,306, 012, 654
(202045 A 1 H~20214F 4 HKH) (59, 130, 487) (857, 305, 780) (2,306, 012, 654)
57 SEHAEE 80, 511, 208 303, 087, 428 2,083, 436, 434
(202145 A 1 H~20224F 4 HKH) (80,511, 208) (303, 087, 428) (2, 083, 436, 434)
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Independent Auditors’ Report o the Trusiee

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 assels as at April 30, 2022, the siatements of operations and changes in
net assets for the year then endad, and notes, comprising significant accounting policies and other
axplanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respecis, the
financial position of the Sub-Trust as at April 30, 2022, and its financial performance and its cash flows
for the year then ended in accordance with generally accepted accounting principles applicable fo
investment funds in Luxembourg (“Luxembourg GAAP™).

Basis for Opinion

We conducied our audit in accordance with Infernational Standards on Auditing (“ISAs®). Our
responsibilities undar those standards are further described in the “Auditors” Responsibilities for the
Audit of the Financial Statements” section of our report. We are independent of tha Sub-Trust in
accordance with Intarmational Ethics Standards Board for Accountants International Coda of Ethics for
Professional Accountants {(including International Independence Standards) (IESBA Code) fogether
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 thasa 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.

Responsibilities of Management 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 intemal confrol as management determines is
nacessary fo enable the preparation of financial statements that are free from matarial misstatement,
whether due fo fraud or error.

In praparing the financial statements, managemant is responsible for assessing the Sub-Trust's ability
to continue as a going concern, disclosing, as applicable, matiers related to going concemn and using
the going concern basis of accounting unless management aither intends to liquidate the Sub-Trust or
to cease operations, or has no realistic alternative but fo do so.

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



Independant Auditors’ Report fo the Trustes {continued)

Auditors’ Responsibilities for the Audit of the Financial Staterrents

Qur ohjectives are {o obiain reasonable assurance aboul whather the financial statemenis as a whaola
are frea from matarial misstatement, whather due to fraud or aror, 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 1ISAs will always datact a materal misstatermant when It exists.
Misstatements can arise from fraud or ermor and are considered materal if, individually or in the
aggregaie, they could reasonably be expacied to Influence the economic decisions of users taken on
the basis of these financlal statemants.

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

professional skeplicism throughout the audit. We also:

- Identify and assess the risks of malerial misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsiva to those risks, and obtain audit
avidence that is sufficient and appropriate o provide a basis for our opinion. The risk of not
defecting 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 undarsianding of intemnal control relevant o the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purposa 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
eslimates and related disclosures made by management.

- Gonclude on the appropriatenass of management's use of the going concamn basis of accounting
and, basad on the audit evidence oblained, 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
concam. If we conclude that a material uncertainty exists, we are required to draw aftention in our
auditors’ report fo the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit avidance oblained up
to the date of our auditors' report. Howevar, future events or conditions may cause the Sub-Trust
o cease fo continue as a going concam.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statementis represent the underlying transactions and
events in a manner that achieves fair presentation.

Wa communicate with those charged with governance regarding, among othar matters, the planned
scope and timing of the audit and significant audit fndings, including any significant deficiencias in
infernal control that we idanlify during aur audit

KPMG

Oclobar 20, 2022
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