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CAYMAN ISLANDS

Independent Auditors”™ Report

The Trustee

Palladium Japan Trust

SMBC Friend - Deutsche Bank Group AUD Principal Protected Callable Fund 07-01 (Nikkei
Linked Dividend Type)

We have audited the accompanying financial statements of Palladium Japan Trust - SMBC
Friend - Deutsche Bank Group AUD Principal Protected Callable Fund 07-01 (Nikkei Linked
Dividend Type) (the “Sub-Fund”) which comprise the statement of net assets, including the
statement of investments as at 30 September 20135, the statement of operations and of changes in
net assets and changes in the number of units and statistics for the year then ended and a
summary of significant accounting policies and other explanatory information.

This report is made solely to the Trustee, as a body. Our audit work has been undertaken so that
we might state to the Trustee those matters we are required to state to them in an auditors’ report
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Sub-Fund and the Trustee as a body, for our audit work,
for this report, or for the opinions we have formed.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in Luxembourg 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards

require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

A member firm of Ernst & Young Global Limited
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An audit mvolves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures sclected depend on the auditors’
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the entity’s preparation and fair presentation of the financial
statements 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 entity’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

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

Opinion

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Palladium Japan Trust - SMBC Friend - Deutsche Bank Group AUD
Principal Protected Callable Fund 07-01 (Nikkei Linked Dividend Type) as at 30 September

2015, and its financial performance, changes in its net assets and its number of units and
statistics for the year then ended, in accordance with accounting principles generally accepted in

Luxembourg.
émwvt ¥ 27}

9 February 2016



(1) BEfedER

SMBCT L > K - FAYERITTIL—T

BHEEFREN EERZFLERAEREI7 VK 07-01 (BRFHESHSEE)

@

AT ISR P 0

i

BRAT IREARTERN 47 2 AL 2
AR,

#EAT

£
AT B
Wi £
e
aEAG

sAELH
ASTER 1 114 7= O WL PE AR

FEATH S Ak Al H 2K

AN

AT OERLIIAM B EH L A5

MEEEE
20154E 9 A 30 H HifE
HER R T+ H
5, 825, 096 498, 978
28, 445 2,437
31, 264 2,678
37 3
5, 884, 842 504, 096
494 42
1, 481 127
2, 468 211
4,443 381
5, 880, 399 503, 715
1,012. 64 86, 743 M
5, 807
DHLDOTHD,



(2) BRHES

SMBCT L > K - FAYERITTIL—T

BHEEFREN EERZFLERAEREI7 VK 07-01 (BRFHESHSEE)

BRAEER L UVMEELHHES

20154E 9 H30 H & T 4R
R 5 KL T H

HERAEMEES 7, 139, 462 611, 566
w2
HAE IR 2 F]E 54, 617 4,678
RSB, 644 55
IR#E&EEt 55, 261 4,734
ZHR
RATH = BN 3, 154 270
R 72 2 1 s 9, 461 810
[ 7E R B 15, 769 1, 351
EREE 28, 384 2,431
REIZK HHFIEE 26, 877 2, 302
BB MR TE AN AR B EBMR 5 2 681, 833 58, 406
KIRHF 4 708, 710 60, 708
BB A MR ICAR D REBEHME (WiKH) O H) 70, 078 6, 003
BRI & 548 FEDHEM 778, 788 66, 711
BERDEH
S 1 = W A | (1,414, 714) (121, 184)
Sylie S HEE (623, 137) (53, 378)
AR EMEESR 5, 880, 399 503, 715

M OEFLITIAMBEH L A DO LD TH D,



SMBCO LY K« KA VERITIIL—T
BHEEEEMN EERZFLETAEGRE 27 F 07-01 (BREHEEHEE)
ZRIIEOBDOLEES K UHET

20154 9 H 30 H & T4
Z AR
W EBIERITIE ISR 04K 7,132
FATSZARRESR 15K —
B RS A AR 0 K (1, 325)
MR BIERAT I 32 R4 D 3K 5, 807
WAt

20154£9 H30H 201449 H30H 2013429 H30H
W PEMARE A R 5, 880, 399 7, 139, 462 8, 348, 299
1 A4 7= 0 Wi PE R 1012. 64 1001. 05 957. 92
W OFRIIAMBERE R DOLOTH B,



SMBCZ LY K - RAVERITIIL—T
BHEERXEMN EERZFNLERAEREI 7K 07-01 (BEFHESHHER)
MBERIIT HFR
20154F 9 H 30 H BifE

1. =
WRITFTALT L Tx /N« 8TZARN (BUF TRTZAR] EWo, ) IE, FAXV#EDOI2—F 27
e 77 RYE (IER) ICHERLL T (R 2a—F a7 77 R & LTHA ~ Uil BT I8
EN, BAFNL N FT e FH e FFRAL A R=— (A=) UIF R (T %3
L) 209, ) ERAF 2 TEY P& TENLN A FEIAL P e AL RARMAV R e R e — (P
T MEHSAE] Lo, ) ORI TR SN7220064E 11 H 28 AAHMEFERE B IS VW TR ES N2 =y I -
FZARTHD,
20154E 9 H30HEBIE, FI A NI, LFD 6 OD@EMT OV 7 « 77 REFLTW5S,
1. RIF AT hTxN0 « FTRAR=SMBCTZ L' v K« RAVERITZ N —F BHMERSIEMN B8
Rpge ROVELTEARELRE 7 7 > R 07-01 (H#&F-2)EE) 55 B )
2. RIT 4T h VxR« FTABN—F NV TATERI I L AS—2 « X7 p—v v R
#~7 7  F (2008—09)
3. RIT 4T h VxRN« NTA N5 NV ARF CARRERI I L S—2 « X7 p—v v R
#7722 K (2008—11)
4. NTT 4T b Tx R0 s b TR =5 VIR CARERTL I LS —0 « X7 p—v v R E
#7572 K (2009—02)
5. RITAUTH V¥R« hTAR—dbX—U g by XTI p—< U AHEHT 7 K (K
NVt 5 RV )
6. NRIT AT LTy /Rr s FTADN—F FVERIR CAMRE d b X — A=Y v« X7 4 —
<~ AEE) T 7 R (2009—10)

WNITFAT B DX s RZADOYT « 77 R

TRt L E SO R 02006412 H 14 B AR NLGEFICHE VY, ZRESME, ARSI FE S B
BICHETD RFF AT h e Dy« hFRAF—=SMBCZ LY R« FA VT A—7 REHEES
A EREFSE RV TTARERA 7 7 R07T—01 (ARSI SEAD) | LT T7 7> RrEnd,)
ZERSL L, 20074 1 31 HICHEA 2Bk LT,

AU B EFCHEH STV D RED HFEIL, 20064128 (1D h 7 2 hOTCHGmAE (LT T#3CH
MRE L), ) BRUR06EIRZAMOYT - 7y RICBET 2@ EE (CLF MRgfmfEE &
W, EHmREE LB HHERERER] L), ) IKBWTERSNTEY, o THAER LI
ETHONLOAFELHENDLRETH D,

77 v RORERAME LU

77 v FOBEHIT, BEZEF I LT, (1) BRPEARMIEER O N7 +—~ o A IH#E) L7z
E 72 3CEh . (i) Z RAEBRE ORISR T 20 E e (BLSIRT OSFARFN—EOKEIZEL
AL, B E TR Z M Lo RHERA TS ATRENE, BX O (i) 7 7 v RO IMER



HETIZTZ 7 v ROBRBBEENTONZ o 5E6120%, WEEE B ICB W TYAIIRE TR DRESR 217
T HrZLThHDH, TNHDORMETRTIL, ZERMMREHORMMEEICTFATLEK I N TN D,

PRAEEREE:

Ty RDEEDTH Y A7 ZHIRT 2 BT, BERZEE OFIE DT ORFEFEEN, v K
KIEZBUTITAT D A VYT (LLF MREERA) Lo, ) ICk o ThfE STz, fRAESthix, #
FERICBWTEHRAE S, BEWRINDAEZIEAERIZOWT, HRIFFEOLKEICHEV, RE%E (b L
1) 2HA D T L BB BEZREDORZRD DI T 7 > RISk LIIEIRREDTE TIRAET 5,

2. HEREEHIH
WP EREIL, V7 BTN T TRICRD b2 FEANCHER L TER STV D, 772 R
6D BEARKFHHEOMEIL, LTO®EY TH D,

FEA

FEAE OFEAMI L, AEF AT X - THRE SNAAEMKICEED X | ZRER A A EANAS CREG T
%o NIEATFE L, WIRESIC IS T DB OMRGERE (ZARFESR 1 1472 0 SRR ICFY) (200D
TFRENDFEES Y v v s 7ua— KHEEZ =R BLO, AESEET 5 EECERD X7 4 —
VALK SETIDONDEE S — R AT SO TIRE SN D, EOAEMITIX, EIEOEF] A
AL DWW HEHE b B D,

Bé, HER LOHEEoRE X, BEFLE A 5O - iiEE CiMi S D,
77 v RORFECEITBIE, Z NV (UUT TEEEE] Lvw)H, ) THERSATWD,

EVEn
AT DFEINAR 1E, B IMAN— A TR SN D, WaRiE. ZNEROFERBINEL (b Ldi
) ZELSIWETREIND,

Eid- § NVIRVIRVARe S KB
BEWG N0 % FHRBRIT, JEA SN EEAMRES O P PARRMIZ E SV TRE S D,

3. #MB LOFEk
77y FICBEE LT, LUF O b b,

(] 7 R

T7r ROEDOFEBIH L, v FUREZE U TITAT D BA VIT (LAT THEERMCEA )
EVVI . ) IR AR A BEDOFATIEZASAER O BE LRI L, 30, 25% O WM % = B o Hefl 2 F7
T 5. D02 W REEIC eV R S, BASE L, FHIMSARIZ T 7 v ROEED LI
FHEICHRIN S D,

EERMI I, Zetart, BHEFSMAITSME, RESH, Bk - ARFWRFBRITRHB LOER
FEOMRATREOWMMB L7 7 ROZOMOEEBENEETNH, ZNHIZRLN,



P 58 2 -

77 ROTeHODEFFITHK L, SMBCT Lo RRESRASH (UUT TRt Lo, ) 1d, &akil
HEEDRBITHEZ IR OB E oA L, ER0. 15% O 2 WA ER 2 H T 5, 23035 L H
BEH L ICRE VG R S, A RAE L, FWEIL BT 7 > ROBEN S IPEEICHR AN S5,

AT h s Bt

77V RO DEBEITK L, SMBCT L v NiEZRRatt (LA MUTHEE] LWvwo) 13, &aFl
HBIE DRI THE Z I DO E TAITK L, R0, 05% OWEN 2 Z B AR 295, 73525 il
PR HEIZRE VIR S 4L, HRA L, SRS RIS 7 7 > ROEFED LI EHE ISR SN,

T LY — I
20124F 2 H1THLIE, 77 > RIZT7 Lo ¥ — @il E K-> T,

A B
7 7 2 RITE BRI &2 S > T ey,
TRTCORNTAERITH (FHEZET, ) OAEWHE (M2, ) FTHEIhRBET S,

4. Pl
TA U HERBICBWT BT X MIRR S NRWA, EIZEIDEE, Fy 2L A 2L, £
DDE 2 B W THRRBIN SN O BE 2 AT LD 5.

5. Bftreth
77 FOBBREMIILITO®EY Th 5,
— A CHA RA Tz  TEY KT NA R R IAL RN e A RARNAV R e 2R« =—
—u Yy RUHEEZB U TTAT D RA VT  AHEORITESER LOGHHEAEAN, RiESt, 71
VY — 70 b ON [ E S ER A
DB 77 4L« 7 RAALHF =X, 201684 H3I0HIZDWS « f VXA RMALV R+ A+ =—%
fifeth e LT, Rt AP Lz, £72, DWS « f > R_RA R AV b« =&« =—[%, 20154E5 4 1 H
T, T4 E RAT = - TEY P&V VA IR AL N A VRARAVE e TR« Z—|TE
L7,
V7 77 R, HHEBITRETH VRIS TH D, v NUEZE U TITAT D KAV ERIT
OERY AZIZEIN5,

. AR OFITB L OEERE L

77 v ROZaaEsRIE, RIS PIRATIAS THRIT I, FEMBE TH®RIT, SZaRarRIE%
TN,

ZASREAROHER LI, FEMBREHOEMMBEFED FHIERE L) CR#Sh25E6xks, 77—
XP%%%%H%(mmﬁwﬂma)@%@@mwaﬂgwfnwﬁﬁﬁrﬁmf%ﬁi:&ﬁf%éo
KIS O E ML, R R EICER SN TWAiEY . Bl 254 BICHE SN D, %% T 5
EEE%E@1m%t@%%%ﬁ%%ﬁ%bf&ﬁém\mm51mét@ﬂQEM%¢%§EL$ﬁ



B2 Lol W e REICHYS T 5,

(S Z7% ) o
LUF D5y B 4B 4 23 Tz,
— 1 1%47290.4505 KL (OB%HH 2016542 H17H, FEYEHR : 201545 1 A30H)
— 1 0%7-938.2755 F/L (LBd&H H : 2015485 A18H, HYEH : 20154E 4 A30H)
— 1 A47-066.250% KL (HECEHH : 20164E 8 H17H, AYER @ 2016547 H31H)



(3) REAMAFHMREF

SMBCZ LY K- RAVERITIIL—T
RHEERFENNT EERZEFLERAERE 7 F 07-01 (BRFEHEEHER)
BERMAIERER
20154 9 H30H HifE
(2 RV TFER)

HIEPEIC D D

E4AN kit W JiveE YR i INTEATS EHE (%)

&

B[]

DEUTSCHE BANK 0.45% 07-17.02.17 5, 776, 000 2R 5, 776, 000 5, 825, 096 99. 06
BERMEHEET 5, 776, 000 5, 825, 096 99. 06

BT OERITIHBERO —HTH D,



V. 8ot

@ EAHEE (&) DB FIEC X D8RS T
EAREE (R IZOWTEMIFTEICI VIRET 272D 0O EOEFTIEEDEEEITWE LT
(20164E 5 H 6 AN 1384 .

Q@ HSHDAMELIZONT

20164E 3 H1THAT T, BHESMIT, TOLAHERA F 2« TEY P& Tz VA XD AV b o A
NRARAV KR TR e Z=NHRAfF 2z TEYh e wRxPAV e 2R e 2—|ZEFLE LT,



