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Independent auditor’s report

To CIBC Caribbean Bank and Trust Company (Cayman) Limited sclely in its capacity as the Trustee
of UED Portfolio, EUR Portfolio, AUD Portfolio, ZAR Portfolio, USD (BRL-hedged) Portfolio and AUD
(BRL-hedged) Portfolio (each a Sub-Trust of Emerging Bond Fund Currency Selection)

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
each of USD Portfolio, EUR Portfolio, AUD Portfolio, ZAR Portfolio, USD (BRL-hedged) Portfolio and
AUD (BRL-hedged) Portfolio as at June 30, 2024, and the results of each of their operations and the
changes in each of their net assets for the period from August 1, 2023 to June 30, 2024 in accordance
with accounting principles generally accepted in the United States of America.

What we have audited

Each Sub-Trust's financial statements comprise:

o the statement of assets and liabilities as at June 30, 2024;

e the statement of operations for the period from August 1, 2023 to June 30, 2024;

« the statement of changes in net assets for the period from August 1, 2023 to June 30, 2024; and

¢ the notes to the financial statements, which include significant accounting policies and other
explanatory information.

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 Auditor's responsibilities for the
audit of the financial statemerts section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

WWe are independent of the Sub-Trusts in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the manager's
report on pages 5 to 7 and the unaudited appendix on pages 43 to 52 (but does not include the
financial statements and our auditor’s 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 identified above 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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
T: +1 (345) 949 7000, F: +1(345) 949 7352, www_pwe.com/ky
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to be matenally misstated. If, based on the work we have performed, we conclude that thereis a
material misstatement of this other information, we are reguired to report that fact, We have nothing to
report in this regard.

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
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 evaluating whether there are
conditions and events, considered in the aggregate, that raise substantial doubt about a particular
Sub-Trust’s ability to continue as a going concern within one year after the date that the financial
statements are issued, or available to be issued, and disclosing, as applicable, matters related to this
evaluation unless the liquidation basis of accounting is being used by a particular Sub-Trust.

Auditor’s 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 auditor's 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 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 scepticism 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 internal 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 of the Sub-Trusts’ internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e 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 a particular 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 auditor’s 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 auditor's report. However, future events or conditions may cause a particular
Sub-Trust to cease to continue as a going concern.

Page 2 of 3
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« 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 contral that we identify during our audit.

Other matter — Use of this report

This report, including the opinion, has been prepared for and only for the Trustee in accordance with
the terms of our engagement letter and for no other purpose. We do not, in giving this opinion, accept
or assume responsibility for any other purpose or to any other person to whom this report is shown or
into whose hands it may come save where expressly agreed by our prior consent in writing.

K\méﬂa D«JSZ&DQLFS

November 15, 2024
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by 886, 32811 211, 2961 675, 03211
M7 7UhT7 K- _
T 521, 82311 280, 7861 241, 03711
AREL - 60, 344, 158. 85K K/l | 14,537, 021. 062K KL |—45, 807, 137. 79 R/L
TJV‘T\77I'U7J‘ ’ ’ . 5 5 . 5 5 .
LT 2,725, 158. 52— 11 1, 996, 385. 19— —728,773. 33—
7]‘3‘—‘1\7j‘yj' ) ) . > > . > .
TEAKH —
%F}l/' = B e o 2 s
RN 88, 628, 780. 81%% R /L 6, 258, 143. 95%% K /L |—82, 370, 636. 86%% KL
E7T 7V BTN 521, 799, 313. 03 128, 934, 378. 78 —392, 864, 934. 25
R—=hr7x V% 777K 7707 K 7787 K




ERHFEIIR ORI

<KRNVeFR—b7xVA>
1 A7 oyiidé

g ﬁ@@ mgg%@ 1m%@p@%@m%
CKR) Ck k) Ck Fv) | VAl LAES
Ck F) (%)
% 6 1 67,314, 155. 24 45, 047, 301. 00 100. 46 6. 60 6.57
57 45, 047, 301. 00 34, 180, 461. 76 100. 44 6. 60 6. 57
% 8 1 34, 180, 461. 76 32, 346, 582. 79 98. 20 6. 60 6.72
5 9 1l 32, 346, 582. 79 30, 600, 585. 77 91.87 6. 60 7.18
#5108 30, 600, 585. 77 28, 531, 185. 49 93.33 6. 60 7.07
115 28, 531, 185. 49 27, 514, 840. 55 89. 08 5.96 6. 69
5124 27,514, 840. 55 28, 672, 695. 68 88. 26 4. 68 5. 30
#5135 28, 672, 695. 68 19, 509, 267. 19 66. 87 4.68 7.00
51431 19, 509, 267. 19 16, 758, 745. 69 65. 85 4. 68 7.11
#5155 16, 758, 745. 69 14, 537, 021. 06 66. 48 4.29 6. 45

<za—nu s RwR—h+T7FVA>
1 A% 70 oyt é

g TEAHR i PERRAE 1 A 272 0 i pEATAY
(—n) (=—n) (=—n) ok | VAl AES
(—n) (%)
% 6 1 11, 206, 804. 21 8,949, 941. 88 90. 96 7. 80 8. 58
57 8,949, 941. 88 7, 469, 360. 99 87.78 7.80 8. 89
% 8 1 7, 469, 360. 99 5,794, 411. 52 81. 66 7. 80 9. 55
5 9 1l 5, 794, 411. 52 4, 950, 555. 26 71.88 7.80 10. 85
#5108 4, 950, 555. 26 4, 389, 001. 69 67.37 7. 80 11.58
5113 4,389, 001. 69 3, 727, 393. 36 59. 73 6. 52 10.92
51241 3, 727, 393. 36 3, 360, 809. 32 58. 86 2.36 4,01
#5135 3, 360, 809. 32 2,522, 788. 48 44,13 2. 04 4. 62
51431 2,522, 788. 48 2, 345, 060. 91 43.20 2. 04 4,72
#5155 2, 345, 060. 91 1, 996, 385. 19 43,22 1.87 4.33




<ERL-BR—Kr7xUF>

1 A7 oyiidé
1R TLAKH W e AR 1R D i PE A — —
(Z k) (Z k) (Z ) kx| Pay s
(B RW) (%)
%5 6 1 50,994, 776. 35 37,068, 194. 35 87. 55 11.88 13.57
557 1 37,068, 194. 35 29, 236, 620. 44 81. 60 11.88 14. 56
%5 8 29, 236, 620. 44 25, 225, 772. 87 73. 22 11.88 16.23
%59 25, 225, 772. 87 19, 400, 285. 63 61.60 11.88 19. 29
#5108 19, 400, 285. 63 16, 093, 492. 71 53. 72 11.88 22.11
118 16, 093, 492. 71 17,513, 566. 96 43.24 9.92 22.94
5128 17,513, 566. 96 12, 795, 378. 42 41.16 3.50 8. 50
5138 12, 795, 378. 42 9, 187, 152. 76 31.04 2.37 7.64
5143 9, 187, 152. 76 8, 083, 466. 05 30. 12 2.16 7.17
5153 8, 083, 466. 05 6, 258, 143. 95 29. 62 1.98 6. 68
<HETZ7VHTUR-KR—=b+T7x V4>
1 Y720 S5t 4

TEAH T PERRRE 1 1472 Y Wl AR
HE e (779 %H (779 %H (779 %H &4 R
72 F) 52 F) 72 F) (775 e

7 )

%5 6 1] 588,393, 442.12 | 444,100, 932. 49 950. 42 128. 40 13.51
57 1 444, 100, 932. 49 | 380, 550, 426. 54 931. 25 128. 40 13.79
%5 8 380, 550, 426. 54 | 355, 486, 530. 16 902. 81 128. 40 14. 22
%59 355, 486, 530. 16 | 334, 270, 794. 81 822.72 128. 40 15. 61
5108 334,270,794.81 | 308,078, 461. 29 788. 69 128. 40 16. 28
5113 308,078, 461.29 | 263,539, 901. 12 705. 80 110. 40 15. 64
5128 263,539,901. 12 | 241,483, 543. 17 689. 00 74. 40 10. 80
5138 241,483,543.17 | 171,651, 307. 20 516. 45 74. 40 14. 41
5143 171,651, 307.20 | 147, 356, 348. 27 484. 11 74. 40 15. 37
5158 147, 356, 348.27 | 128,934, 378.78 459. 19 68. 20 14. 85
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