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YUKI MEZUHO JAPAN DYNAMIC GROWTH FUND

INDEPENDENT AUDITORS® REPORT TO THE UNITHOLDERS OF YUK| MIZUHO JAPAN
DYNAMIC GROWTH FUND OF YUK] MIZUHO UMBRELLA FUND

We have audited the financlal statements of the Sub-Fund of the Yuki Mizuho Umbrella Fund
for the year ended 31 December 2014 which comprize the Profit and Loss Account, ihe
Balance Sheet, the Statement of Changes In Net Assets Attributable to Redeemable
Participating Unithclders, the Portfolio of Investments, and the related notes far the Sub-Fund.
The financial reporting framewaork that has been applied in their preparation is Irish law and
accounting standards issued by the Financial Reporting Council and promulgated by the
Institute of Chartered Accountants in Ireland {Generally Accepted Accounting Practice in
Ireland).

Respective reaponslbilities of the Alternatlve Investment Fund Manager (“AIFM”) and
auditors

As explained mora fully in the Statement of Responsibilities of the AIFM set oul on page 9,
the AIFM is responsible for the preparation of the financial statements giving a true and fair
view. Qur responsibility is to audit and express an opinion on the financial statements in
accordance with Irish law and Intemational Standards on Auditing (UK and Ireland), Those
standards require us to comply with the Auditing Practices Board's Ethical Standards for
Auditors.

This report, including the opinions, has been prepared for and only for the unitholders of the
Sub-Fund and for no othar purpose. Wa do nat, in giving these opinions, sccapt or assume
responsibility for any other purpose or te any other person to whom this report Is shown or
inte whose hands it may come save where expressly agreed by our priar consent in writing.

Scope of the audit of the financlal statements

An audit involves oblaining evidence about the amounts and disclosures in the financlal
statements sufficient to give reasonable assurance that the financial statements are free from
material misstatement, whether caused by fraud or error. This includes an assessment of:
whether the accounting policies are appropriate to the Sub-Fund’s circumstances and have
been consistently applied and adequately disclosed; the reasonableness of signiticant
accounting estimates made by the AIFM; and the overall presentation of the financial
statements. In addition, we read all the financial and non-financlal information in the Annual
Report to idantify material inconsistencies with the audited financial statements and to identify
any information that is apparently materially incarrect based on, or materially inconsistent
with, the knowledge acquired by us in the course of pedorming the audit. If we become aware
of any apparent material misstatements or inconsistencies we cansider the implications for
aur report.

Opinlon on financial statements
In our opinion the financial statements:

« give a frue and fair view in accordance with Generally Accepted Accouriting Practice in
Ireland of the state of the Sub-Fund's affairs as at 31 December 2014 and of fts results
for the year then ended; and

*  have been properly prepared in accordance with the requirements of the Unit Trusts Act
1990,

Opinion on other matters

s We have obtained all the information and explanations which we cansider naecessary for
the purposes of our audit,

«  In aur opinien proper books of account have been kept by the AIFM.

«  The financial statements of the Sub-Fund are in agreement with the books of account,

F’i?.'ce,.::cbe.rha@eCnan:s
PricewaterhouseCoopers

Charterad Accountants and Registered Auditors
Dublin

Date: 27 April 2015
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