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Independent auditors’ report to the manager of Daiwa Gaika
MMF on Australian Dollar Portfolio & New Zealand Dollar
Portfolio, sub-funds of Daiwa Gaika MMF

Report on the audit of the non-statutory financial statements

Opinion

In our opinion, Australian Dollar Portfolio & New Zealand Dollar Portfolio’s non-statutory financial statements
(the “financial statements”):

e  give a true and fair view of the sub-fund’s assets, liabilities and financial position as at 30 September
2020 and of their results for the period from 1 January 2020 to 30 September 2020 (the “period”); and

e have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland
(accounting standards issued by the Financial Reporting Council of the UK, including Financial
Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland”).

We have audited the financial statements which comprise:
e the statements of financial position for the sub-funds as at 30 September 2020;
e the statements of comprehensive income for the sub-funds for the period then ended;

e the statements of changes in net assets attributable to holders of redeemable participating units for the
sub-funds for the period then ended; and

e the notes to the financial statements for each of the sub-funds, which include a description of the
significant accounting policies.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”).

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ 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.

Independence

We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit
of the financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

Emphasis of matter - Basis of preparation

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of
disclosures set out in note 2 to the financial statements concerning the going concern basis of accounting. The
sub-funds are in the process of seeking revocation of authorisation from the Central Bank of Ireland and have
ceased trading. Accordingly, the going concern basis of accounting is no longer appropriate.

Reporting on other information

The other information comprises all of the information in the Termination Financial Statements other than the
financial statements and our auditors’ report thereon. The manager is responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In
connection with our audit of the financial statements, our responsibility is to read the other information 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 we identify an apparent
material inconsistency or material misstatement, we are required to perform procedures to conclude whether
there is a material misstatement of the financial statements or a material misstatement of the other information.
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 based on these responsibilities.
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Responsibilities for the financial statements and the audit
Responsibilities of the manager for the financial statements

As explained more fully in the Statement of AIFM Responsibilities set out on page 6, the manager is responsible
for the preparation of the financial statements in accordance with the applicable framework giving a true and fair
view.

The manager is also responsible for such internal control as the manager 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, the manager is responsible for assessing the sub-funds’ ability to continue
as going concerns, disclosing as applicable, matters related to going concern and using the going concern basis of
accounting unless the manager intends to cease operations, or has no realistic alternative but to do so.

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 auditors’ 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 (Ireland) 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.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA
website at:

https:
ties for audit.pdf.

This description forms part of our auditors’ report.

-

8b-gb8f-ag8202dc:

a/Description of auditors responsibili

Use of this report

This report, including the opinion, has been prepared for and only for the manager for the purposes of seeking
the Revocation of Authorisation of the sub-funds from the Central Bank of Ireland in accordance with our
engagement letter dated 10 August 2020 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 including without limitation under any contractual obligations of the Trust, save where
expressly agreed by our prior consent in writing.

Other matter

We draw attention to the fact that these financial statements have not been prepared under the European Union
(Alternative Investment Fund Managers) Regulations 2013, and are not the Trust’s statutory financial
statements.

g\)(%lcwm%(f}wo@(wp%
PricewaterhouseCoopers
Chartered Accountants

Dublin
16 December 2020
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Aaa 0.00% 0.00%
Aal 0.00% 0.00%
Aa2 0.00% 0.00%
Aa3 0.00% 0.00%
Al 100.00% 100.00%
Kb 0.00% 0.00%
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0.00% 0.00%
CcD 0.00% 0.00%
CP 0.00% 0.00%
CB (AR 0.00% 0.00%
TB WA YRR 0.00% 0.00%
BA HUT5=FIH 0.00% 0.00%
BDN  #THGAEH 0.00% 0.00%
PN IR TIE 0.00% 0.00%
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20194E12A31H
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0.00% 0.00%
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CP 68.03% 71.70%
CB A 0.00% 0.00%
TB S FIRESR 0.00% 0.00%
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Bonds f&{%: 17.01% 9.23%
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REFIMELHAMRET
20194F12H31H
ZNIEAAE M PE
4 BIRAE R (ZEFL) R (%)
RS
F—R 7V T (20184F: 7.92%) — —
T4V TV F (20185 0.45%) — —
77V A (2018%F: 20.81%)
Acoss (Agence Central) 0.92% 17-Jan-20 25,000,000 24,992,950 1.98
Acoss (Agence Central) 1.02% 24-Jan-20 25,000,000 24,987,221 1.98
Acoss (Agence Central) 0.99% 29-Jan-20 25,000,000 24,985,965 1.98
Acoss (Agence Central) 0.88% 29-Jan-20 25,000,000 24,984,227 1.98
Acoss (Agence Central) 0.94% 18-Feb-20 30,000,000 29,966,576 237
Acoss (Agence Central) 0.89% 27-Feb-20 30,000,000 29,961,521 2.37
Caisse Des Depos Et Consignations 0.91% 19-Mar-20 30,000,000 29,944,507 2.37
Caisse Des Depos Et Consignations 0.99% 23-Mar-20 25,000,000 24,947,461 1.98
214,770,428 17.01
RAY (20194F: 33.74%)
FMS Wertmanagement 0.87% 08-Jan-20 25,000,000 24,998,795 1.98
FMS Wertmanagement 0.86% 17-Jan-20 35,000,000 34,990,823 2.77
FMS Wertmanagement 0.86% 21-Jan-20 35,000,000 34,987,487 2.77
FMS Wertmanagement 1.07% 28-Jan-20 27,000,000 26,982,425 2.14
FMS Wertmanagement 0.95% 14-Feb-20 20,000,000 19,979,575 1.58
FMS Wertmanagement 1.01% 28-Feb-20 25,000,000 24,962,800 1.98
FMS Wertmanagement 0.90% 19-Mar-20 20,000,000 19,963,610 1.58
KFW 0.91% 04-Feb-20 40,000,000 39,970,724 3.17
KFW 0.94% 14-Feb-20 25,000,000 24,974,738 1.98
KFW 1.10% 18-Feb-20 30,000,000 29,960,696 2.37
KFW 0.85% 04-Mar-20 40,000,000 39,945,019 3.16
KFW 1.00% 16-Apr-20 30,000,000 30,142,594 2.39
Landeskreditbk Baden-Wuertt Foerdbank 1.03% 23-Jan-20 25,000,000 24,987,834 1.98
Landeskreditbk Baden-Wuertt Foerdbank 0.93% 28-Jan-20 45,000,000 44,974,490 3.56
Landeskreditbk Baden-Wuertt Foerdbank 0.94% 05-Feb-20 50,000,000 49,960,927 3.96
Landeskreditbk Baden-Wuertt Foerdbank 0.95% 12-Feb-20 35,000,000 34,965,909 2.77
Landeskreditbk Baden-Wuertt Foerdbank 0.94% 02-Mar-20 20,000,000 19,970,850 1.58
Landeskreditbk Baden-Wuertt Foerdbank 0.94% 06-Mar-20 16,000,000 15,975,012 1.27
Landeswirtschaft Rentenbank 0.99% 20-Jan-20 17,270,000 17,281,031 1.37
Landeswirtschaft Rentenbank 1.06% 09-Mar-20 35,180,000 35,450,950 2.81
NRW Bank 1.04% 14-Jan-20 25,000,000 24,994,222 1.98
620,420,511 49.15

NTRTT (20184 1.71%) - -



N IEAfAE Ml e

4 BRA (ZER) R (%)
RS (Fi)
FI v (2018%: 9.89%)
Ned Waterschapsbank 0.87% 09-Mar-20 25,000,000 24,962,077 1.98
Ned Waterschapsbank 0.98% 18-Mar-20 30,000,000 29,941,047 2.37
54,903,124 4.35
J vy = — (20184E: 1.44%) — —
EBXEEE (20184F: 9.30%)
Asian Development Bank 0.99% 16-Jan-20 17,885,000 17,892,679 1.42
Asian Development Bank 0.96% 05-Mar-20 6,900,000 6,958,781 0.55
European Investment Bank 1.18% 06-Jan-20 35,000,000 35,000,000 2.77
European Investment Bank 1.18% 06-Jan-20 20,000,000 20,000,000 1.58
European Investment Bank 0.98% 30-Apr-20 11,993,000 12,049,408 0.96
IADB 1.09% 07-Feb-20 62,848,000 62,965,122 4.99
IBRD 1.09% 12-Mar-20 30,167,000 30,250,449 2.40
185,116,439 14.67
7 — R ARILFLE (20184 0.12%) 2,567,451 0.20
EBTESH S (20184 85.38%) 1,077,777,953 85.38
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REFIMELHAMRET
20194F12H31H

% BARAT
R¥RES
F—=Z LT YT (2018%: 5.29%)
TF VA (20184F: 18.48%)
Acoss (Agence Central) 1.12% 17-Jan-20 18,000,000
Acoss (Agence Central) 1.16% 23-Jan-20 15,000,000
Acoss (Agence Central) 1.15% 06-Mar-20 15,000,000
Caisse Des Depos Et Consignations 1.17% 28-Jan-20 27,000,000
Caisse Des Depos Et Consignations 1.29% 30-Mar-20 18,000,000
KA (2018%F: 22.42%)
KFW 1.17% 06-Jan-20 18,000,000
KFW 1.18% 13-Feb-20 18,000,000
KFW 1.26% 20-Feb-20 18,000,000
Landeskreditbk Baden-Wuertt Foerderbank 1.04% 10-Jan-20 15,000,000
Landeskreditbk Baden-Wuertt Foerderbank 1.25% 28-Feb-20 12,000,000
Landeskreditbk Baden-Wuertt Foerderbank 1.28% 19-Mar-20 20,000,000
Landwirtschaft Rentenbank 1.20% 21-Jan-20 15,000,000
Landwirtschaft Rentenbank 1.07% 30-Jan-20 11,113,000
F7 0% (2018%F: 24.10%)
Ned Waterschapsbank 1.12% 02-Mar-20 22,000,000
EIBEERE (20184F: 14.54%)
Asian Development Bank 1.08% 28-Jan-20 1,300,000
European Investment Bank 1.27% 12-Feb-20 22,000,000
European Investment Bank 1.24% 21-Feb-20 20,000,000
IBRD 1.23% 10-Feb-20 16,584,000
Nordic Investment Bank 1.22% 19-Mar-20 5,465,000

7 — R RICFLE (20184F: 0.37%)

EIEHAR (20184: 85.20%)

INIEAMAR
(ma—v—7 M
VR R R (%)
17,993,865 4.75
14,991,773 3.95
14,971,286 3.95
26,980,772 7.11
17,945,996 4.73
92,883,692 24.49
18,000,000 4.75
17,977,553 4.74
17,971,741 4.74
14,998,271 3.95
11,978,032 3.16
19,948,254 5.26
14,992,547 3.95
11,132,694 2.94
126,999,092 33.49
21,961,816 5.79
21,961,816 5.79
1,302,135 0.34
21,971,439 5.79
19,968,503 527
16,625,515 438
5,496,411 1.45
65,364,003 17.23
550,861 0.15
307,759,464 81.15
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%4 BERH %4 BFEHE
Acoss (Agence Central) 0.98% 18-Jun-20 50,000,000 -
Acoss (Agence Central) 0.23% 13-Jul-20 50,000,000 —
Acoss (Agence Central) 0.08% 29-Sep-20 45,000,000 -
Acoss (Agence Central) 0.27% 29-Sep-20 50,000,000 —
Belgium (Kingdom of) 0.35% 16-Jun-20 60,000,000 -
Cades (Caisse D'Amortissement Dette) 0.47% 11-May-20 45,000,000 —
Cades (Caisse D'Amortisement Dette) 0.21% 18-Aug-20 50,000,000 -
Caisse Des Depos Et Consignations 1.96% 23-Apr-20 50,000,000 —
Euro Investment Bank 0.33% 06-Aug-20 100,240,000 —
FMS Wertmanagement 0.19% 26-Aug-20 50,000,000 -
FMS Wertmanagement 0.22% 29-Sep-20 55,000,000 —
Landeskreditbank Baden — Wuertt Foerderbank 0.25% 08-Sep-20 50,000,000 —
Landeskreditbank Baden— Wuertt Foerderbank 0.14% 29-Sep-20 50,000,000 —
Landwirtschaft Rentenbank 2.52% 20-Apr-20 50,000,000 —
Landwirtschaft Rentenbank 0.22% 22-May-20 50,000,000 —
Landwirtschaft Rentenbank 0.30% 22-Jun-20 50,000,000 —
Landwirtschaft Rentenbank 0.17% 24-Aug-20 50,000,000 —
Landwirtschaft Rentenbank 0.02% 08-Sep-20 100,000,000 —
Landwirtschaft Rentenbank 0.10% 29-Sep-20 80,000,000 —
Saxony — Anhalt 0.30% 11-Sep-20 55,000,000 —

EFRORZ, TANT v RPREUTICE > CHER SN D, YT OREAMEROLBFEEE LRI 5, FEIT,
M1 D B RER: O EA2080 2 £or LT D, AR, HIESERA &R L OWRBAERE @M OH
FEIZOWTERART 2 HDOTIEAR,
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%4 BERH %4 BFEHE
Acoss (Agence Central) 0.69% 23-Jun-20 19,000,000 -
Acoss (Agence Central) 0.50% 28-Aug-20 19,000,000 —
Acoss (Agence Central) 0.46% 23-Sep-20 20,000,000 -
Bank Nederlandse Gemeenten 0.07% 04-Sep-20 18,000,000 —
Caisse Des Depos Et Consignations 0.42% 02-Sep-20 20,000,000 -
Caisse Des Depos Et Consignations 0.10% 29-Sep-20 25,000,000 —
Caisse Des Depos Et Consignations 0.36% 29-Sep-20 20,000,000 -
KFW 0.11% 29-Sep-20 18,000,000 18,000,000
KFW 0.11% 29-Sep-20 18,000,000 —
Landeskreditbank Baden-Wuertt Foerderbank 0.86% 15-Jun-20 24,000,000 —
Landeskreditbank Baden-Wuertt Foerderbank 0.40% 30-Jul-20 19,000,000 —
Landeskreditbank Baden-Wuertt Foerderbank 0.31% 29-Sep-20 20,000,000 —
Landeskreditbank Baden-Wuertt Foerderbank 0.41% 29-Sep-20 20,000,000 —
Landwirtschaft Rentenbank 1.27% 12-Mar-20 20,000,000 —
Landwirtschaft Rentenbank 0.69% 20-Jul-20 20,000,000 —
Landwirtschaft Rentenbank 0.40% 18-Aug-20 19,000,000 —
Landwirtschaft Rentenbank 0.17% 29-Sep-20 18,000,000 —
Landwirtschaft Rentenbank 0.19% 29-Sep-20 18,000,000 —
Landwirtschaft Rentenbank 0.44% 29-Sep-20 20,000,000 —
Ned Waterschapsbank 1.14% 14-Apr-20 25,000,000 —

ERORE, TAALT S FEREHTIC L > TER SN S, S OREH BRSO LB TS #7T 5, A&,
ST 51 5 BUS A ML 0 L2085 £ OGE A IRE RO 186 % 207 LTV 5. AT, MEBERESS
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