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KPMG LLP

P.0O. Box 493

SIX Cricket Square
Grand Cayman KY1-1108
Cayman Islands

Tel +1 345 948 4800

Fax +1 345 949 7164
Web www kpmg.com/ky

Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of Target Setting at Maturity Fund 2020-03 (the "Series
Trust'), which comprise the statement of assets and liabilities, including the schedule of investmants
as at May 31, 2024, the statements of operations, changes in net assets, cash flows and financial
highlights for the year then ended, and notes, comprising significant accounting policies and other
explanatary information.

In our opinian, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as et May 31, 2024, and and it's financial performance and its
cash flows for the year then ended in accordance with U.S. generally accepted accounting principles
("U.S. GAAP").

Basis for Opinion

We conducted our zudit in accordance with International Standards on Auditing (*ISAs™). Qur
responsibilities under those standards are further described in the “Auditors’ Responsibilities for the
Audit of the Financial Statements” section of our report. We are independent of the Series Trust in
accordance with Internzational Ethics Standards Board for Accountants Intarnational Code of Ethics for
Professional Accountants (including International Independence Standards) (IESBA Code") togsther
with the ethical requirements that are relzvant to our audi of the financial statements in the Cayman
Islands, and we have fulfiled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriats
to provide a basis for our opinion.

Other Matter

The Series Trust may translate these financial statements and our auditors’ report from English to
Jzpanzsa. We have not been engaged to perform any procedures over the translation. In the event of
any inconsistencies betwean the English and the Japanese versions of the financial statements and
our auditers’ report, the English version shall pravail.

We draw attention to the fact that the supplementary information includad in Unaudited Appendix does
not form part of the audited financial statemeants. We have not audited this supplementary information
and, accordingly, we do not express zn opinion on this supplementary information.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Managamant is responsible for the preparation and fair presentatian of the financial statements in
accordanca with U.S. GAAP, and for such intemal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatemant, whether dug
to fraud or error.

In preparing the financial statements, management is responsible for azssessing the Series
Trust's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Series Trust or to cease operations, or has no realistic alternzative but to do so.

Those charged with gavernance are responsible for overseeing the Series Trust's financial reporting
process.




Independent Auditors’ Report to the Trustee (continued)

Auditors’ Responsibilities for the Audit of the Financial Statemnents

Qur objectives are to abtain 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. Reascnable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with |SAs 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 influgnce the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs. we exercise profsssional judgment and maintain
professional skepticism throughout the audit. We also:

- ldentify and assess the risks of material misstatement of the financial statements, whether due to
fraud er error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a2 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.

- Obtain an understanding of internal control relevant to the auditin order to design audit procedures
that are approprizate in the circumstances, but not for the purpos=s of expressing an opinion on the
effectivenass of the Series Trust's internal control.

- Evaluate the appropriateness of accounting policies used and the reascnableness of accounting
estimates and related disclosures mades by management.

- Conclude on the appropriateness of management's use of the gaing concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertzinty exists related to evants
or conditions that may cast significant doubt on the Series Trust's ability 1o continue as a going
concern. If we concluds that a material uncertainty exists, we are required to draw attention in our
auditors' report to the related disclosures in the financial statements or, if such disclosures are
inadequats, to modify our opinion. Qur conclusions are based on the audit evidence obtained up
to the date of our auditors' report. However, future events or conditions may cause the Series
Trust to cease to continue as a going concem,

- Evaluate the overall presentation, structure and content of the financizl statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in 2 manner that achieves fair preszntation.

We communicate with those charged with governance regarding. among other matters, the planned
scops and timing of the audit and significant audit findings, including any significant deficiencies in
interal control that we identify during our audit.

kMG LLF

November 20, 2024
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