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Independent auditors' report to the Board of Directors of 
Matrix Structured Products Fund 

Report on the audit of the financial statements 
Our Opinion 

In our opinion, the financial statements present fairly, in all material respects, the financial position of 
Matrix Structured Products Fund (the Company and its Fund) as at 31 December 2016, and its 
financial performance and its cash flows for the year then ended in accordance with International 
Financial Reporting Standards. 

We have audited the financial statements, included within the Annual Report, which comprise: 

• the Statement of Net Assets Attributable to Redeemable Participating Ordinary Shareholders 
for the Company and its Fund as at 31 December 2016; 

• the Schedules of Investments for the Fund as at 31 December 2016; 

• the Statement of Operations for the Company and its Fund for the year ended 31 December 
2016; 

• the Statement of Changes in Net Assets Attributable to Redeemable Participating Ordinary 
Shareholders for the Company and its Fund for the year ended 31 December 2016; 

• the Statement of Cashflows for the Company and its Fund for the year ended 31 December 
2016; and 

• the Notes to the Financial Statements, which include a summary of significant accounting 
policies. 

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 statements section of our report. 

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

Ifl(le])c-n (1('fl C(' 
We are independent of the Company in accordance with the International Ethics Standards Board for 
Accountants' Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other 
ethical responsibilities in accordance with the JESBA Code. 
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Our audit approach 

Overview 

Materiality 

• Overall materiality: 50 basis points of the Net Assets 
Value ("NAy") at 31 December 2016 of the Fund. 

Materiality 

Scoping 

• We tailored the scope of our audit taking into account the 
types of investments held within the Company, the 
accounting processes and controls, and the industry in 
which the Company operates. We look at the Fund at an 
individual level. 

Key audit matters 

• Valuation and existence of investments 

The scope of our audit 

As part of designing our audit, we determined materiality and assessed the risks of material 
misstatement in the financial statements. In particular, we considered where management made 
subjective judgements; for example, in respect of significant accounting estimates that involved 
making assumptions and considering future events that are inherently uncertain. As in all of our 
audits, we also addressed the risk of management override of internal controls, including among other 
matters, consideration of whether there was evidence of bias that represented a risk of material 
misstatement due to fraud. 

Hoir we tctilorecl the audit scope 

As at the financial year end, there is 1 Fund operating. The Company's Statement of Net Assets 
attributable to Redeemable Participating Ordinary Shareholders, Statement of Operations and the 
Statement of Changes in Net Assets to Redeemable Participating Ordinary Shareholders relate to the 1 
Fund. 

We tailored the scope of our audit to ensure that we performed enough work to be able to give an 
opinion on the financial statements as a whole, taking into account the types of investments within the 
Company, the involvement of the Manager and administrator, the accounting processes and controls, 
and the industry in which the Company operates. 

The Company's accounting is delegated to the administrator who maintain their own accounting 
records and controls and report to management. 
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In establishing the overall approach, we assessed the risk of material misstatement at the Fund level, 
taking into account the nature, likelihood and potential magnitude of any misstatement. As part of our 
risk assessment, we considered the Company's interaction with the administrator, and we evaluated 
the control environment in place at the administrator. 

Materiality 
The scope of our audit was influenced by our application of materiality. An audit is designed to obtain 
reasonable assurance whether the financial statements are free from material misstatement. 
Misstatements may arise due to fraud or error. They are considered material if individually or in 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of the financial statements. 

Based on our professional judgement, we determined certain quantitative thresholds for materiality, 
These, together with qualitative considerations, helped us to determine the scope of our audit and the 
nature, timing and extent of our audit procedures and to evaluate the effect of misstatements, both 
individually and in aggregate on the financial statements as a whole. 

50 basis points of net assets (2015 : 50 basis points) attributable to 
holders of redeemable participating shares as at 31 December 2016; 

We have applied this benchmark, which is generally used for audits 
of investment companies of this type, in the absence of indicators 
that an alternative benchmark would be appropriate and because 
we believe this provides an appropriate and consistent year-on-year 
basis for our audit. 

We agreed with the Board that we would report to them misstatements identified during the audit 
above 5  basis points (2015: 5 basis points) of the Fund's NAy, for NAV per share impacting 
differences, as well as misstatements below that amount that, in our view, warranted reporting for 
qualitative reasons. 

Key audit iiiatters 

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the financial statements of the current period. These matters were addressed in the 
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we 
do not provide a separate opinion on these matters. 



We obtained independent confirmation of the 
number of units held and net asset value per unit 
for the underlying fund as at the year end date. We 
agreed the details confirmed to the valuation of 
these investments per the accounting records. 

We also obtained the most recent set of audited 
financial statements for the underlying fund; 

• We agreed the net asset value per share 
used in the valuation of investments at the 
year end as included in these financial 
statements to the net asset value per share 
as stated within the audited financial 
statements of the underlying fund; and 

• We read the independent auditors' report 
included within the audited financial 
statements of the underlying fund to 
ensure there were no modifications in the 
report. 
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Valuation and existence of investments 
We focused on the valuation and existence of 
the investments in other funds (the 
"underlying fund") because this investment 
represents the principal element of the net 
asset value as disclosed in the statement of 
financial position in the financial statements. 

Refer to Schedules of Investments and Note 8 
in the financial statements. 

The investment portfolio at 31 December 2016 

is comprised of 1 underlying fund investment 
with a fair value of USD 4,760,312. 

No material misstatements were identified. 

Other Information 

Management is responsible for the other information. The other information comprises the Annual 
Report, except for the financial statements and our auditor's report thereon. 

Our 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 to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 
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Responsibilities of management for the financial statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with International Financial Reporting Standards, 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 assessing the Company'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 Company or 
to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company's financial reporting 
process. 

Auditors' responsibilities for the audit of the financial statements 

Our objectives 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 ISAs 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: 

• Identify 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. 

• 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 Company's internal control. 

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

• 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 the Company'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 
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audit evidence obtained up to the date of our auditors report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

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 control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 
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Other Matter 

This report, including the opinion, has been prepared for and only for the Board of Directors in 
accordance with the terms of our engagement letter, dated the 14 November 2016 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. 

CJr and on behalf of PricewaterhouseCoopers 
Dublin 
28 June 2017 
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