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4 HRHA 13,798, 916. 61 1,998, 221, 114 23. 70 3,431
5 AKH 14, 130, 756. 79 2,046, 274, 891 24. 44 3, 540
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il PEAMAR 1 0 Y720 MG PEANES
%RV M = R H

B3 RRHEER

(20138 5 5 4 1) 83, 823, 142. 83 7, 893, 625, 360 96. 64 9,101

B4 DFHERER

(20145 5 5 4 1) 65, 730, 223. 55 6, 189, 815, 152 90. 91 8, 561

%5 REHERE R

(20154 5 5 4 1) 44, 645, 633. 11 4,204, 279, 270 80. 30 7,562

%6 DEHEER

(20164 5 5 4 1) 28,971, 897. 38 2,728, 283, 576 67. 48 6, 355

BT REHERE R

(20175 5 5 4 1) 30, 748, 145. 87 2, 895, 552, 897 66. 80 6, 291

F 8 RFHEE R

(20185 5 5 4 1) 24,031, 976. 46 2,263,091, 223 61. 88 5, 827

FDFHEE R

(2019455 F £ ) 21, 262, 195. 04 2,002, 260, 907 58. 75 5, 532

FBIOSFHEER

(202042 5 F £ ) 21, 280, 136. 37 2,003, 950, 442 53. 52 5, 040

FBUSFHEE R

(2021455 F £ H) 292, 157, 478. 89 2, 086, 569, 787 58. 70 5, 528

FBI2EFHEER

(202248 5 F £ H) 16, 775, 247. 01 1,579, 725, 011 53. 26 5,015

20214F 6 H A H 21,919, 755. 15 2,064, 183, 342 59. 20 5,575
7HRA 21, 449, 248. 96 2,019, 875, 775 58. 98 5, 554
8 HARH 21, 173, 151. 95 1,993, 875, 719 58. 80 5,537
9 HKRH 21, 369, 613. 85 2,012, 376, 536 59. 34 5, 588
10HKH 19, 901, 206. 52 1, 874, 096, 618 58. 92 5, 548
11HRH 20, 169, 109. 30 1, 899, 325, 023 58. 08 5, 469
12HKH 20, 159, 578. 99 1, 898, 427, 553 58. 88 5, 545

202241 HAR A 19, 343, 597. 12 1,821, 586, 541 57. 20 5, 387
2 HEH 18, 957, 370. 40 1,785, 215, 571 56. 57 5,327
3 HRKHA 18, 381, 423. 07 1,730,978, 611 55. 68 5,243
4 ARH 17, 020, 924. 80 1, 602, 860, 488 53. 96 5,081
5 HKH 16, 775, 247. 01 1,579, 725,011 53. 26 5,015
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il PEAMAR 1 0 Y720 MG PEANES
5 Kv M 5 Kv M
B3 RRHEER
(20138 5 5 4 1) 40, 084, 708. 84 3,774, 777, 031 74. 11 6, 979
B4 DFHERER
(20145 5 5 4 1) 21, 823, 916. 35 2,055, 158, 203 76. 63 7,216
%5 REHERE R
(20154 5 5 4 1) 11, 684, 280. 93 1, 100, 308, 735 65. 87 6, 203
%6 DEHEER
(20164 5 5 4 1) 7,963, 334. 51 749, 907, 211 57.70 5, 434
BT REHERE R
(20175 5 5 4 1) 8, 324, 090. 41 783, 879, 594 69. 05 6, 502
F 8 RFHEE R
(20185 5 5 4 1) 4,987, 245. 37 469, 648, 896 56. 82 5, 351
FDFHEE R
(2019455 F £ ) 4,544, 771. 82 427,981, 162 56. 03 5,276
FBIOSFHEER
(202042 5 F £ ) 2,945, 205. 96 277, 350, 045 39. 13 3, 685
FBUSFHEE R
(2021455 F £ H) 2, 169, 239. 05 204, 277, 241 35. 86 3, 377
FBI2EFHEER
(202248 5 F £ H) 2,015, 198. 18 189, 771, 213 38. 65 3, 640
20214F 6 H A H 2,312, 436. 65 217,762, 159 38. 85 3, 659
7HRA 2,226, 634. 76 209, 682, 195 37.70 3, 550
8 HARH 2,224, 785. 39 209, 508, 040 37.92 3,571
9 HKRH 2,152, 563. 58 202, 706, 912 36. 74 3, 460
10HKH 1,915, 027. 34 180, 338, 125 33.75 3,178
11HRH 1,974, 346. 33 185, 924, 194 35. 19 3,314
12HKH 1, 983, 520. 70 186, 788, 144 35. 42 3, 336
202241 HAR A 2,028, 085. 64 190, 984, 825 37.08 3, 492
2 HEH 2,014, 258. 48 189, 682, 721 36. 82 3, 467
3 HRKHA 2,042,011. 77 192, 296, 248 38. 23 3, 600
4 ARH 1,981, 834. 71 186, 629, 375 37.75 3, 555
5 HKH 2,015, 198. 18 189, 771, 213 38. 65 3, 640
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KRV e
55 3 REHEE

(201246 A 1 H~20134-5 HKH) 7.60 1, 101
o 4 DEHEL

(2013426 H 1 H~20144£5 A KH) 9. 60 1, 390
555 REtEIE

(20144F-6 A 1 H~20154-5 HKH) 9. 60 1, 390
55 6 XM

(201546 H 1 H~201645 AKH) 9. 60 1, 390
TR

(20164F6 H 1 H~20174E5 HKH) 8. 00 1,158
55 8 EHEIEL

(201746 H 1 H~201845 AKH) 7.20 1,043
%9 REHEIE

(201846 H 1 H~201945 HKH) 6. 75 977
FI0RFHEE

(20194E 6 H 1 H~20204E 5 A A) 5. 40 782
FIIRFHEE

(202046 H 1 H~20214-5 HKH) 5.40 782
CAPESH RS

(202146 H 1 H~202245 HKH) 5.40 782

20214E 6 H 0. 45 65

A 0. 45 65

8 A 0.45 65

9A 0.45 65

10 0. 45 65

11/ 0. 45 65

12H 0.45 65

202241 H 0. 45 65

2 A 0. 45 65

3H 0. 45 65

4/ 0.45 65

54 0.45 65




<KBRNLE T30« LTIy T T A>

K Rv e

3 R

(20124F6 H 1 H~20134E5 AKH) 12. 20 1,767
54 DFHEE

(201346 A 1 H~20144-5 HKH) 7.20 1,043
5 5 FHEE

(20144F-6 A 1 H~20154-5 HKH) 7.20 1,043
% 6 REHMEEE

(201546 H 1 H~20164E5 A A) 6. 40 927
5T SR

(201646 H 1 H~20174-5 HKH) 6. 00 869
5 8 FHFE

(201746 H 1 H~20184-5 HKH) 5.30 767
9 REHEE

(20184F6 H 1 H~20194E5 HKH) 4.35 630
10 FHEE

(20194E6 A 1 A~20204E5 HAKH) 3.00 434
EANES i

(202046 H 1 H~20214-5 HKH) 3.00 434
12 FHEEE

(20214F 6 H 1 H~20224FE5 A KH) 3.00 434

20214E 6 H 0.25 36

A 0.25 36

8 A 0.25 36

9 A 0.25 36

104 0.25 36

1A 0.25 36

124 0.25 36

20224 1 A 0.25 36

2A 0.25 36

3 A 0.25 36

44 0.25 36

5H 0.25 36
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5 Rv

% 3 REHMEEE

(20124F6 H 1 H~20134E5 HKH) 13. 20 1,243
54 DFHEE

(201346 A 1 H~20144-5 HKH) 13. 20 1,243
555 RRtEE

(201446 A 1 H~20154£5 HKH) 12. 60 1, 187
%6 DRMEHE

(201546 H 1 H~20164E5 A A) 9. 60 904
5T REHEIE

(20164£ 6 H 1 H~20174:5 HRH) 8.00 753
5 8 RRtEIEL

(201746 A 1 A~201845 HKH) 6.15 579
%9 REHMEEE

(2018%F6 H 1 H~20194E5 AKH) 4.95 466
10 FHEE

(201946 H 1 H~20204E 5 HoRH) 3.60 339
EANES i

(20204£ 6 H 1 A~20214 5 AKHA) 3.60 339
B2 RHEE

(20214F 6 H 1 H~20224FE5 A KH) 3. 60 339

20214E 6 H 0. 30 28

A 0. 30 98

8 A 0. 30 28

9 A 0. 30 28

104 0. 30 98

1A 0. 30 98

124 0. 30 28

20224 1 A 0. 30 28

2A 0. 30 98

3 A 0. 30 98

44 0. 30 28

5H 0. 30 28
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5 Rv i

5 3 REHERE

(20124F6 H 1 H~20134E5 AKH) 11. 00 1,036
5 A SFHEE

(20134E6 A 1 A~20144E 5 HKH) 6. 60 622
5 5 FHEE

(20144E6 A 1 A~20154E5 HKH) 6. 60 622
6 DR

(201546 H 1 H~20164E5 A A) 6. 60 622
5T REHEIE

(20164E6 A 1 A~20174£5 HKH) 6. 60 622
5 8 FHFE

(201746 H 1 H~20184-5 HKH) 6. 60 622
5O REHERE

(201846 A 1 H~20194£5 HKH) 6. 15 579
B0 FHEE

(201946 H 1 H~20204-5 HKH) 4.80 452
B FHEE

(202046 H 1 H~20214-5 HKH) 4.80 452
B2 FHE R

(20214F 6 H 1 H~20224FE5 A KH) 4.80 452

202146 H 0. 40 38

A 0. 40 »

8 A 0. 40 38

9 A 0. 40 38

104 0. 40 P

1A 0. 40 33

124 0. 40 38

202241 H 0. 40 38

2A 0. 40 P

3 A 0. 40 23

44 0. 40 38

5H 0. 40 33
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Ase 04 HRELHO FATH D4

1,378, 769 5,955, 185 4,602, 385
(1, 378, 769) (5. 955. 185) (4, 602, 385)
125, 450 2,211,307 2,516, 528
(125. 450) (2,211, 307) (2. 516, 528)
26, 838 1,020, 243 1,523, 123
(26, 838) (1, 020, 243) (1,523, 123)
j 27,902 415, 706 1,135, 319

faran Pa=3 ) ’ ’ ’
% 6 =EHEK (27, 902) (415, 706) (1,135, 319)
j 208, 520 215, 190 1, 128, 649

faran Pa=3 ) ) ) )
TR (208, 520) (215. 190) (1, 128, 649)
e o s 106, 585 301, 162 934, 072
#i 8 REHER (106, 585) (301, 162) (934, 072)
j 74, 530 181, 954 826, 648

arans Pa=3 ’ ’ ’
% 9 mEHEE (74, 530) (181, 954) (826, 648)
e s 67, 340 141, 901 752, 087
A0RFHES (67, 340) (141, 901) (752. 087)
j 0 67, 109 684, 978

arans Pa=3 ’ ’
LR FHEE (0) (67, 109) (684, 978)
oA 0 106, 904 578, 074
H12R AR (0) (106, 904) (578, 074)
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W 5E 04K BRELOMHK FITH O

e s A 897, 461 913, 195 867, 358
3 REMHEE (897, 461) (913, 195) (867, 358)
e { A 294, 689 439, 020 793, 027
5 A R (294, 689) (439, 020) (723, 027)
e = A 120, 053 987, 082 555, 998
5 5 EHEE (120, 053) (287, 082) (555, 998)
e s 30, 326 156, 991 429,333
Hi 6 REHER (30, 326) (156. 991) (429, 333)
e o e 140, 518 109, 575 460, 276
T RRHEE (140, 518) (109, 575) (460, 276)
e o s 49, 419 121, 354 388, 341
#i 8 REHER (49, 419) (121, 354) (388, 341)
. 95. 701 52, 142 361, 900

Parand Pa=3 ’ ’ ’
A9 REHEE (25.701) (52, 142) (361, 900)
j 74, 457 38, 742 397,615

arans Pa=3 ’ ’ ’
HI0RFHEE (74, 457) (38, 742) (397, 615)
e s 34, 963 55, 135 377, 443
ATREHER (34, 963) (55. 135) (377, 443)
j 18, 415 80, 884 314,974

arans Pa=3 ’ ’ ’
FI2mRHEE (18, 415) (80, 884) (314, 974)
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176, 858
(176, 858)

942, 265
(942, 265)

540, 850
(540, 850)

6, 721
(6,721)

262, 777
(262, 777)

284, 794
(284, 794)

2,073
(2,073)

109, 476
(109, 476)

177, 391
(177, 391)

2, 802
(2, 802)

42,180
(42, 180)

138, 013
(138,013)

18, 195
(18, 195)

35, 660
(35, 660)

120, 548
(120, 548)

1, 854
(1, 854)

34, 631
(34, 631)

87,771
(87, 771)

3, 902
(3,902)

10, 556
(10, 556)

81,117
(81, 117)

0
(0)

5, 853
(5, 853)

75, 264
(75, 264)

0
(0)

14, 772
(14, 772)

60, 492
(60, 492)

0
(0)

8, 346
(8, 346)

52, 146
(52, 146)
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Report of independent auditors

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

Opinion

Ve have audited the accompanying financial statements of Gaikadate US High Yield Bond Open
Currency Selection (a sub-trust of Kokusai Cayman Trust) (the "Sub-Trust"), which comprise the
statement of assets and liabilities, including the schedule of investments, as of May 31, 2022, and the
related statements of operations and of changes in net assets and the financial highlights for the year then
ended, including the related notes (collectively referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Sub-Trust as of May 31, 2022, and the results of its operations, changes in its net assets
and the financial highlights for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsibilities under those standards are further described in the Auditors’
responsibifities for the audit of the financial statements section of our report. We are required to be
independent of the Sub-Trust and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of management 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, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Sub-Trust’s ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, K¥1- 1104,
T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwe.com,/ ky
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Report of independent auditors {continued)

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

Auditors’ responsibilities for the audit of the financial statements

Our abjectives 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 absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a
material misstatement when it exists. 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. Misstatements are considered material if
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

« Exercise professional judgment and maintain professional skepticism throughout the audit.

e |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

o 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. Accordingly, no such opinion is
expressed.

« Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

¢ Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Sub-Trust's ability to continue as a going concern for a
reasonable period of time.

Ve are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

November 28, 2022
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