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13 FUR WIEDERAUFBAU 2020/ 7/ 25,000,000 | 24,897,415.73 | 24,923,343.62 | 4.17
14 MUNICIPALITY 2020/ /7 25,000,000 | 24,849,261.62 | 24,914,746.33 | 4.17
FINLAND
KREDITANSTALT
15 FUR WIEDERAUFBAU 2020/ /24 25,000,000 | 24,896,162.26 | 24,905,290.85 | 4.17
16 FIS 2020/ /15 25,000,000 | 24,858,795.14 | 24,877,466.86 | 4.17
WERTMANAGEMENT T T T )
KREDITANSTALT
17 FUR WIEDERAUFBAU 2020/ /18 25,000,000 | 24,860,985.66 | 24,876,938.13 | 4.17
LANDESKRED I TBANK
18 | BADEN-WUERTTEMBE 2020/ /21 25,000,000 | 24,857,964.35 | 24,869,702.83 | 4.17
FOERDERBANK
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19 FUR WIEDERAUFBAU 2020/ /28 25,000,000 | 24,860,872.34 | 24,864,321.79 | 4.16
20 | EUROFIMA 2020/ /24 23,000,000 | 22,904,181.00 | 22,911,551.69 | 3.84
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13 591,791 64,541 0.01 1
2010 10 ’ ' '

A4 588,674 64,201 0.01 1
2011 10 ’ ’ '

15 570,105 62,176 0.01 1
2012 10 ’ ' -

16 708,718 77,293 0.01 1
2013 10 ’ ’ '

17 664,281 72,446 0.01 1
2014 10 ’ ’ '

18 603,847 65,856 0.01 1
2015 10 ’ ' '

19 582,930 63,574 0.01 1
2016 10 ’ ’ '

20 540,310 58,926 0.01 1
2017 10 ’ ' '

21 513,448 55,997 0.01 1
2018 10 ’ ’ '

22 552,731 60,281 0.01 1
2019 10 ’ ’ '

2019 545,442 59,486 0.01 1

563,921 61,501 0.01 1

623,013 67,946 0.01 1

631,088 68,826 0.01 1

591,215 64,478 0.01 1

588,080 64,136 0.01 1

565,043 61,624 0.01 1

579,169 63,164 0.01 1

10 552,730 60,281 0.01 1

11 566,243 61,754 0.01 1

12 574,932 62,702 0.01 1

2020 597,108 65,121 0.01 1
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2019 10 31
2.2 423,493,780 46,186,232
130,065,362 14,184,928
1,501 164
28 3
553,560,671 60,371,327
4 86,880 9,475
5 222,935 24,313
15,914 1,736
6 59,080 6,443
7 434,394 47,375
8 4,236 462
6,317 689
829,756 90,493
552,730,915 60,280,834

55,273,091,508

0.01 1
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2019 10 31
513,448,380 55,996,680

32 3

2,647,791 288,768

2,647,823 288,772

335,762 36,618

871,195 95,013

1,678,802 183,090

125,221 13,657

229,646 25,045

55,736 6,079

175,380 19,127

3,471,742 378,628

(823,919) (89,857)

12 11,025,971 1,202,492
2.3 1) )
11,025,950 1,202,490

13 (473,909) (51,685)
(473,909) (51,685)

9,728,122 1,060,949

760,578,721 82,948,715
(721,296,186) (78,664,562)

9 (9,728,122) (1,060,949)

552,730,915 60,280,834
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552,730,915 60,280,834
55,273,091,508
0.01 1

2018 10 31

513,448,380 55,996,680
51,344,838,036
0.01 1
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2019 10 31
25,000,000 FMS WERTMANAGEMENT (USD) CP 08/01/20 24,876,034 24,907,026  4.51
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 05/11/19 24,862,126 24,992,507 4.52
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 06/11/19 24,913,460 24,991,488 4.52
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 09/12/19 24,874,247 24,946,106 4.51
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 10/02/20 24,847,190 24,873,279  4.50
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 11/03/20 24,812,993 24,837,599  4.49
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 12/02/20 24,788,246 24,856,063 4.50
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 12/11/19 24,958,043 24,985,192 4.52
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 16/03/20 24,811,248 24,830,987  4.49
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 19/02/20 24,785,113 24,844,102 4.50
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 21/01/20 24,881,729 24,894,584 4.50
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 24/01/20 24,882,045 24,891,020 4.50
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 25/11/19 24,874,646 24,966,661 4.52
25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 28/01/20 24,884,894 24,888,647 4.50

LANDESKREDITBANK BADEN-WUERTTEMBE FOERDERBANK

25,000,000 (USD) CP 16/01/20 24,876,034 24,896,246 4.51

372,928,048 373,601,507 67.59
25,000,000 EUROFIMA (USD) CP 15/01/20 24,884,907 24,902,811 4.51
25,000,000 EUROPEAN INVESTMENT BANK (USD) CP 07/11/19 24,858,500 24,989,462 4.52

49,743,407 49,892,273  9.03

422,671,455 423,493,780 76.62

422,671,455 423,493,780 76.62

422,671,455 423,493,780 76.62
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9.03
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76.62
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Statement of net assets as at October 31, 2019

Gaikadate Money Market Fund -
US Dol lar Portfolio

Notes usb
Assets
Investments in securities at market value 2.2 423,493,780
Cash at banks 130,065,362
Prepaid expenses 1,501
Other assets 28
Total Assets 553,560,671
Liabilities
Management Company fees and AIFM fees payable 4 86,880
Investment Management fees payable 5 222,935
Professional fees payable 15,914
Depositary fees payable 6 59,080
Distributors fees payable 7 434,394
Subscription tax payable 8 4,236
Other liabilities 6,317
Total Liabilities 829,756
Net Asset Value at the end of the year 552,730,915
Number of units outstanding 55,273,091,508
Net Asset Value per unit Usb 0.01

The accompanying notes form an integral part of these financial statements.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Statement of operations and changes in net assets for the year ended October 31, 2019

Gaikadate Money Market Fund -
US Dol lar Portfolio

Notes usb
Net Asset Value at the beginning of the year 513,448,380
INCOME
Bank interest 32
Interest on time deposits 2,647,791
Total Income 2,647,823
EXPENSES
Management Company fees and AIFM fees 4 335,762
Investment Management fees 5 871,195
Distributors fees 7 1,678,802
Professional fees 125,221
Depositary fees 6 229,646
Subscription tax 8 55,736
Other expenses 175,380
Total Expenses 3,471,742
Net investment income/(l10ss) (823,919)
Net realised gain/(loss):
- on sales of investments 12 11,025,971
- on foreign currencies 2.3 (21)
Net realised gain/(loss) for the year 11,025,950
Change in net unreal ised appreciation/depreciation:
- on investments 13 (473,909)
Change in net unrealised appreciation/depreciation for (473,909)
the year
Increa§e/(decrease) innet assets as a result of 9,728,122
operations
Subscriptions 760,578,721
Redemptions (721,296,186)
Dividends paid 9 (9,728,122)
Net Asset Value at the end of the year 552,730,915

The accompanying notes form an integral part of these financial statements.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund
Gaikadate Money Market Fund - US Dol lar Portfolio

Statistical information
October 31, 2019 October 31, 2018 October 31, 2017

Net Asset Value usD 552,730,915 513,448,380 540,310,290
Number of units outstanding 55,273,091,508 51,344,838,036 54,031,028,993
Net Asset Value per unit usb 0.01 0.01 0.01
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Notes to the financial statements as at October 31, 2019

Note 1 - Organisation

Gaikadate Money Market Fund (the* Fund” ) is an open-ended mutual investment umbrella fund

(* Fonds Commun de Placement” ) regulated by the provisions of part Il of the Luxembourg law of
December 17, 2010 (the "2010 Law'), as amended, and the law of July 12, 2013 on Alternative
Investment Fund Managers (the "AIFM Law'™). The Gaikadate Money Market Fund qualifies as a money
market fund (* MMF” ) and falls under the scope of the Regulation (EU) 2017/1131 of the European
Parliament and of the Council of June 14, 2017 on money market funds (the* MMF Regulation” , the
"MMFR™).

Under MMFR framework, all existing MMFs such as Gaikadate Money Market Fund have to comply with
all the new requirements introduced by MMFR (including, inter alia, obligations pertaining to
Valuation, Portfolio Rules, Assets Eligibility, Internal Credit Quality Assessment procedure,
Know Your Customer Policy and Stress Testing Policy) and submit an application to their national
competent authority (i.e. the CSSF (“ Commission de Surveillance du Secteur Financier” ) for
Luxembourg-domiciled Funds) for authorisation under the MMFR by January 21, 2019.

Following the CSSF approval effective on March 31, 2019, Gaikadate Money Market Fund is qualified
as a Short-Term MMF structured as Public Debt Constant Net Asset Value MMF (“'Public Debt CNAV
MMF™). On February 28, 2019, all existing Unitholders have been duly notified of the material
changes resulting from the MMF Regulation.

The Fund is managed by Japan Fund Management (Luxembourg) S.A. (“'JFML'™), a management company
incorporated under the laws of the Grand Duchy of Luxembourg, having its registered office at 1B,
Rue Gabriel Lippmann L-5365 Munsbach. JFML is registered with the Luxembourg register of commerce
and companies under number B 46 632 and authorised to act as the Alternative Investment Fund
Manager (AIFM) of the Fund in accordance with Chapter 2 of the AIFM Law. Since July 2014, the
AIFM"s share capital amounted to EUR 2,500,000.

The Fund is managed in accordance with the management regulations of the Fund (the "Management
Regulations™) which became effective on October 8, 1997 and were published on November 10, 1997
in the Mémorial C, Recueil des Sociétés et Associations (the "Mémorial™). Notices of amendments
to the Management Regulations were published in the Mémorial on September 18, 2014. The latest
consolidated Management Regulations became effective on March 31, 2019 and are on file with the
Luxembourg Business Registers, where they may be inspected and copies obtained.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Notes to the financial statements as at October 31, 2019 (continued)

Note 1 - Organisation (continued)

In accordance with the Luxembourg Law of May 27, 2016, the Fund is registered with the Luxembourg
Trade and Company Register under the number K164.

As of October 31, 2019, Gaikadate Money Market Fund, which has been created for an undetermined
period, has one Sub-Fund:

Gaikadate Money Market Fund - US Dollar Portfolio, launched on October 9, 1997.

Note 2 - Summary of significant accounting policies

2.1 Presentation of financial statements

The financial statements are presented in accordance with Luxembourg regulations relating to
undertakings for collective investment.

2.2 Valuation of investments

The Sub-Fund®s portfolio securities are valued based upon their amortised cost. This involves
valuing an instrument at its cost and thereafter assuming a constant amortization to maturity of
any discount or premium regardless of the impact of fluctuating interest rates on the market
value of the instruments. While this method provides certainty in valuation, it may result in
periods during which value, as determined by amortised cost, is higher or lower than the price
the Fund would receive if it sold the instrument. The Sub-Fund®s portfolio holdings is monitored
by or under the direction of the AIFM to determine whether a deviation exists between the Net
Asset Value calculated using market quotations and that calculated on an amortised cost basis. In
the event it is determined that a deviation exists which may result in material dilution or other
unfair results to investors, the AIFM will take corrective action as specified in the prospectus
of the Fund.

2.3 Translation of foreign currencies
Assets and liabilities denominated in currencies other than the Sub-Fund®s currency are
translated into that currency at the exchange rates prevailing at year-end. Income and expenses

denominated in currencies other than the Sub-Fund®"s currency are translated at the exchange rates
prevailing at the transaction date.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Notes to the financial statements as at October 31, 2019 (continued)

Note 2 - Summary of significant accounting policies (continued)

2.3 Translation of foreign currencies (continued)

The cost of securities denominated in currencies other than the Sub-Fund®s currency is translated
at the exchange rate prevailing at purchase date.

Gains and losses on foreign exchange transactions are recognised in the statement of operations
and changes in net assets determining the result for the year.

Note 3 - Exchange rates

The following exchange rate has been used as at October 31, 2019:

1 JPY = 0.00919 USD

Note 4 - Management Company fees and AIFM fees

The AIFM is entitled to a management fee payable quarterly out of the assets of the Sub-Fund at a
maximum annual rate of 0.06 per cent of the average of the daily net asset values during the
relevant quarter, with a minimum of USD 5,500 per quarter.

This fee described above may be changed from time to time by a written agreement between the
parties concerned as described in the prospectus.

Note 5 - Investment Management fees

The Investment Manager is entitled to receive an investment management fee out of the assets of

the Sub-Fund calculated quarterly based on the average daily aggregate net asset values of the
Sub-Fund during the relevant quarter and payable in USD quarterly in arrears:

- up to USD 200 million: 0.18% p.a-
- over USD 200 million and up to USD 500 million: 0.15% p.a.
- over USD 500 million and up to USD 2 billion: 0.10% p-.a-
- over USD 2 billion: 0.09% p.a-

Those fees described above may be changed from time to time by a written agreement between the
parties concerned as described in the prospectus.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Notes to the financial statements as at October 31, 2019 (continued)

Note 6 - Depositary fees

The Depositary is entitled to receive a Depositary fee at a maximum annual rate of 0.032% and a
supervisory and monitoring fee at a maximum annual rate of 0.008% of the average of the daily net
assets of the Sub-Fund payable quarterly. Any reasonable disbursements and out-of-pocket expenses
(including without limitation telephone, telex, cable and postage expenses) incurred by the
Depositary, and any custody charges of banks and financial institutions to whom custody of assets
of a Fund is entrusted, are borne by such Sub-Fund.

Those fees described above may be changed from time to time by a written agreement between the
parties concerned as described in the prospectus.

Note 7 - Distributors fees

Each distributor in Japan is entitled to a fee at a maximum annual rate of 0.30% of the average
of the daily net assets of the Sub-Fund payable quarterly. Allocation among the distributors is
decided based on the average of daily outstanding balance of units of the Sub-Fund during the
relevant quarter sold by such distributors.

This fee described above may be changed from time to time by a written agreement between the
parties concerned as described in the prospectus.

Note 8 - Subscription tax

The Fund is subject to Luxembourg law with respect to its tax status. Under legislation and
regulations currently prevailing in Luxembourg, the Fund is subject to a“ Taxe d"abonnement” on
its net asset value at an annual rate of 0.01% calculated and payable quarterly on the basis of
the net assets at the end of the relevant quarter.

Income derived from the Fund®s investments in securities held may be subject to withholding taxes

withheld at source in the countries of the issuers of such securities and which may not always be
recoverable.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Notes to the financial statements as at October 31, 2019 (continued)

Note 9 - Dividends

The AIFM intends to declare daily dividends in an amount necessary to maintain the Sub-Fund®s net
assets per unit at the amount specified in its investment policy. The dividends in respect of the
units of the Sub-Fund issued are accrued during the year from (and including) the payment date of
the units up to (but excluding) the repayment date of such units.

On the last Dealing Day in each month all dividends declared, accrued (up to and including the
day immediately preceding the last Dealing Day) and not yet paid (after deducting withholding and
other taxes required to be paid (if any) in Luxembourg and/or countries of unitholders in respect
of dividends), are automatically reinvested against issue of further units of the Sub-Fund at the
net assets per unit of the Sub-Fund determined on the Dealing Day preceding the aforesaid last
Dealing Day.

If the Distributor or Selling Dealer, on behalf of the unitholder, has so indicated to the
Transfer Agent, dividends instead are paid in cash on the next Dealing Day following the
aforesaid last Dealing Day by check or bank transfer, subject to applicable foreign exchange
regulations applicable in the country where the payment has been requested to be made.

Note 10 - Fees compensation

The fees paid by the Fund to the AIFM, the Investment Manager, the Depositary and the Agent
Securities Company in Japan (the "Parties™) as well as the fees and expenses paid by the Fund to
other counterparties and/or service providers may, by written agreement between the Parties, be
reduced from time to time in order to maintain to the extent possible a constant Net Asset Value
per Unit as more fully described in the investment policy of the Fund. Such fee compensation did
not occur for the year ended October 31, 2019.

Note 11 - Transaction Costs

The transaction costs incurred by the Fund from November 1, 2018 to October 31, 2019 relate to
the purchase or sale of transferable securities, derivatives or other eligible assets.
Transaction costs include commission costs, settlement fees, broker fees and custody transaction
fees. Transaction costs incurred for the year from November 1, 2018 to October 31, 2019 is USD

46.86.

Not all transaction costs are separately identifiable.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Notes to the financial statements as at October 31, 2019 (continued)

Note 12 - Details of the net realised gains/losses on sales of investments

Realised gain/(loss) on sales of investments for the year ended October 31, 2019 can be analysed
as follows:

Usb
Realised gain on sales of investments 11,025,971
Realised (loss) on sales of investments -
Net realised gain/(loss) on sales of investments 11,025,971

Note 13 - Details of the change in unrealised appreciation/depreciation on investments

Change in unrealised appreciation/depreciation on investments for the year ended October 31, 2019
can be analysed as follows:

Unrealised Unrealised Change in unrealised

appreciation/ appreciation/ appreciation/depreciation

(depreciation) as at (depreciation) as at for the year ended

October 31, 2018 October 31, 2019 October 31, 2019

usb usb usD
Unrealised appreciation 1,296,234 822,325 (473,909)

Unrealised (depreciation) - - -
Net 1,296,234 822,325 (473,909)

Note 14 - Subsequent events

Beginning in January 2020, global financial markets have experienced and may continue to
experience significant volatility resulting from the spread of a novel coronavirus knows as
COVID-19. The outbreak of COVID-19 has resulted in travel and border restrictions, quarantines,
supply chain disruptions, lower consumer demand and general market uncertainty. The effects of
COVID-19 have and may continue to adversily affect the global economy, the economies of certain
nations and individual issuers, all of which may negatively impact the Fund"s performance.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Unaudited information

For the financial year ended October 31, 2019

The Alternative Investment Fund Manager (* AIFM” ) is required to make available an Annual
Report, for each financial year of each Alternative Investment Fund (* AIF” ) it manages,
containing certain disclosures set forth in Articles 22 and 23 of the AIFMD. The disclosures set
out below are included to meet the aforementioned AIFMD requirements that have not been disclosed
in the Audited Annual Report.

I. Remuneration Policy of the AIFM

JFML has elaborated a Remuneration Policy which is regularly updated by relevant stakeholders and
ultimately reviewed and approved by the Board of Directors.

The Remuneration Policy sets out the legal and regulatory requirements, as well as the related
actions, which JFML has to comply with in order to meet its obligations, in the area of
remuneration as management company authorised under Chapter 15 of the Law of December 17, 2010
relating to undertakings for collective investment, as amended (the" Law of 2010” ) and as an
AIFM authorised under the law of July 12, 2013 relating to alternative investment fund managers,
as amended (the" AIFM Law” ), as amended by the CSSF Circular 18/698. The Management Company
manages undertakings for collective investment subject to Part | and Part 1l of the Law of 2010
as well as specialised investment funds (* SIF” ) set-up under the Luxembourg law of February 13,
2007 on specialised investment funds, as amended (the* SIF Law” ). In addition, the Management
Company acts as Manager and AIFM for unit trusts established under the Irish Unit Trusts Act of
1990 and authorized by the Central Bank of Ireland.

The Policy integrates the provisions of the European and Luxembourg laws and regulations related
to remuneration and corporate governance, the ESMA Guidelines 2013/232 of July 3, 2013 on sound
remuneration policies (the* ESMA Guidelines” ) under the Directive 2011/61/EU of the European
Parliament and of the Council of June 8, 2011 on alternative investment fund managers (the

“ AIFMD” ), the ESMA final report 2016/411 of March 31, 2016 on the guidelines on sound
remuneration policies (the* ESMA Final Report” ) under Directive 2009/65/EC, as amended by
Directive 2014/91/EU (the* UCITS V Directive” ) and the AIFMD and the requirements on governance
arrangements and remuneration policies of Chapter 4bis of the law of April 5, 1993, as amended by
the law of July 23, 2015 transposing the" Capital Requirements Directive/CRD IV’ (Directive
2013/36/EU of June 26, 2013 on access to the activity of credit institutions and the prudential
supervision of credit institutions and investment firms) in Luxembourg law. The Policy also takes
into account provisions of the ESMA Guidelines on sound remuneration policies under the UCITS
Directive 2016/575 and under the AIFM 2016/579 as well as the applicable requirements of the CSSF
Circular 18/698.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Unaudited information (continued)

As such, all requirements in terms of remuneration have been analyzed, especially for the staff
identified as material risk takers. In order to comply with these requirements JFML has decided
to take into account the following parameters:

Low-size organization (9 employees as at October 31, 2019)

Limited perimeter of ldentified Staff: 5 identified staffs as at October 31, 2019
Nature of the funds under management

Low complexity of the investment strategies of the umbrellas governed by JFML

As required by Article 22(e) of the AIFMD and Article 107 of the AIFMD Level 2 Regulation, please
find below the quantitative remuneration disclosure calculated in proportion of the net assets of
the AIF out of the assets of all the funds under the governance of JFML.

For Asset Management One International Ltd. and for its fiscal year ended December 31, 2018, the
aggregate unaudited gross remuneration paid by the entity to its staff amounted to USD
207,270.43, allocated to Gaikadate Money Market Fund. This quantitative unaudited remuneration
information was done on a prorated basis for the part of the Gaikadate Money Market Fund"s assets
out of the assets of all the funds, which are managed by staff allocated to Gaikadate Money
Market Fund as at October 31, 2019.

For the AIFM fiscal year ended December 31, 2018, the aggregate unaudited gross remuneration paid
by JFML to its staff amounted to EUR 117,059 (of which EUR represented the accrued variable
remuneration EUR 13,025). The aggregate unaudited total remuneration paid by JFML to the AIFM
Identified Staff amounted to EUR 67,206. This quantitative unaudited remuneration information was
done on a prorated basis for the part of the AIF"s assets out of the assets of all the funds
which are managed by JFML as at December 31, 2018. It is worth noting that the remuneration of
the relevant identified staff of the entity to whom the portfolio management function has been
delegated is excluded from the above-mentioned remuneration disclosures as neither the AIF nor
JFML paid any remuneration directly to any staff of such delegate.

Thus, to comply with the relevant regulations in a manner that is appropriate to the structure of
JFML, the Human Resources Department (“ HR Department” ) with JFML Board of Directors have
prepared all required remuneration information. All information is kept within the HR Department
for confidentiality reasons. It will be made available for consultation upon request of any
investor. Each request will be preliminary screened by the Conducting Officers of JFML.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Unaudited information (continued)

Under the application of proportionality at the level of JFML, the following requirements may not
be applied:

(i) the requirements on pay-out processes for local ldentified Staff including:
a. the payment of variable remuneration in instruments;

b. the retention periods;

c. the deferral requirements; and

d. the ex-post risk adjustment.

(i1) the requirement to establish a remuneration committee at the level of JFML.

I1. Risk Management

Risk Management Systems employed by the AIFM

The three pillars of the Risk Management Systems employed by JFML are the permanent Risk
management function, the Risk Management Policy and the Risk Management Procedure as detailed
underneath.

- Role of the permanent Risk management function

The risk management function of the AIFM is considered as functionally and hierarchically
separated from the operating units, including the portfolio management function. The risk
management function reports directly to the Conducting Officer of the AIFM in charge of
supervising the risk management activities. The main responsibilities of the risk management
function are to:

(a) implement effective risk management policies and procedures in order to identify, measure,
manage and monitor on an ongoing basis all risks relevant to each AIF"s investment strategy to
which each AIF is or may be exposed;

(b) ensure that the risk profile of the AIF disclosed to investors is consistent with the risk
limits:

(c) monitor compliance with the risk limits and notify the AIFM"s governing body in a timely
manner when it considers the AIF"s risk profile inconsistent with these limits or sees a material
risk that the risk profile will become inconsistent with these limits;

(d) provide the following regular updates to the governing body of the AIFM at a frequency which
is in accordance with the nature, scale and complexity of the AIF or the AIFM"s activities:
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Unaudited information (continued)

(i) the consistency between and compliance with the risk limits set in accordance with Article 44
and the risk profile of the AIF as disclosed to investors in accordance with Article 23(4)(c) of
the AIFMD;

(ii) the adequacy and effectiveness of the risk management process, indicating in particular
whether appropriate remedial measures have been or will be taken in the event of any actual or
anticipated deficiencies;

(e) provide regular updates to the senior management outlining the current level of risk incurred
by each managed AIF and any actual or foreseeable breaches of any risk limits, so as to ensure
that prompt and appropriate action can be taken.

- Risk Management Policy

The AIFM has established, implemented and maintains an adequate and documented Risk Management
Policy which identifies all the relevant risks to which the AlFs it manages are or may be
exposed. The Risk Management Policy comprises necessary procedures to enable for each managed AIF
its exposure to market risk, credit risk, counterparty risk, liquidity risk and operational risk,
which are or could be material. The Risk Management Policy details, inter alia, (i) the
techniques, tools and arrangements that enable liquidity risk of the AIF to be assessed and
monitored under normal and exceptional liquidity conditions including through the use of
regularly conducted liquidity stress tests; (ii) the allocation of responsibilities within the
AIFM pertaining to risk management; (iii) the risk profiling and the risk limits set up for each
AIF; (iv) the terms, contents, frequency and addressees of reporting by the permanent risk
management function and (v) a description of the safeguards in place to ensure its independency
and manage any potential conflict of interest arising from its duties. The Risk Management Policy
is regularly updated, approved by the Board of Directors of JFML and communicated at least
annually to the CSSF. This said, any amendments made from time to time on processes and
procedures in place had no impact on the AIF or its investor(s).
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Unaudited information (continued)

- Risk Management Procedure

The Risk Management Procedure aims at describing information related to the processes,
measurements, systems, and procedures established and implemented at JFML so as to assess, manage
and monitor adequately all the relevant risks to which each managed AIF is or may be exposed.

It has been drafted by the Permanent Risk Management Function of JFML in accordance with the CSSF
Circular 18/698, this document represents a synthetic communication vis-a-vis the CSSF that is
used to perform its prudential supervision in regards to risk management. Hence its strict
abidance by the Annex I of the CSSF Circular.

The Risk Management Procedure is regularly updated, approved by the Board of Directors of JFML
and communicated at least annually to the CSSF. This said, any amendments made from time to time
on processes and procedures in place had no impact on the AIF or its investor(s).

Assets subject to new arrangements for managing the liquidity

During the reporting period, the percentage of the AIFs" assets which are subject to special
arrangements arising from their illiquid nature was 0%.

During the reporting period there were no new arrangements for managing the liquidity of the AIF.

Risk profile(s) of the AIF(s)

The risk profile of the AIF applicable as at the end of the reporting period is summarized in the
below table:

Fund name(s) Main Investment Market risk | credit risk Count?rparty quu_ldlty Opera_tlonal Valu_atlon
Strategy risk risk risk risk

Short-Term Public
Money Market Low Low Low Low Low Low
Instruments

Gaikadate Money Market Fund
- US Dollar Portfolio

Sensitivity measures

The sensitivity of each AlFs® portfolio to the most relevant risks is regularly assessed by the
risk management function of the AIFM. The AIFM uses a large wide of measures to gauge sensitivity
to risk factors that AIF(s) is/are or could be exposed to (including, inter alia, DVO1l, Modified
Duration, CS01, WAM, WAL, etc.).
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Unaudited information (continued)

Leverage

The Sub-Fund may generate leverage as defined under AIFMD as any method by which the exposure of
an AIF increases whether through borrowing of cash or securities, leverage embedded in derivative
positions or by any other means. The AIFM calculates the exposure of each Sub-Fund in accordance
with the commitment method as set out in Article 8 and the gross method as set out in Article 7
of the AIFM Regulation. Accordingly, the level of leverage calculated as at October 31, 2019 (as
at the end of the reporting period) is as follows:

Fund name(s) Commitment Leverage (in NAV%) Gross Leverage (in NAV%)
Commitment Max Timit Gross Leverage Max limit
Leverage Level Level

Gaikadate Money Market Fund - US

Dollar Portfolio 100% 105 100% 120

An amendment to the limit of commitment leverage ratio occurred during the reporting period. The
latter went down from 125% to 105% and was reflected into the prospectus as approved by the CSSF
on March 31, 2019.

Risk limits

During the reporting period, no risk limit was exceeded by any Sub-Fund. As at the end of the
reporting period, no risk limit was deemed to be likely to be exceeded in a foreseeable future.

SFTR-related disclosure

During the reporting period, the Sub-Fund has not engaged into transactions falling under the
scope of the Regulation (EU) 2015/2365 of November 25, 2015 on transparency of Securities
Financing Transactions and of Reuse and amending Regulation (EU) No 648/2012 (* SFTR” ) to the
extent that it:

i. Did not trade any Total Return Swap;

ii. Did not enter into any Securities Financing Transactions in the meaning of Article 3(11) of
SFTR (including a repurchase transaction, securities or commodities lending and securities or
commodities borrowing, a buy-sell back transaction or sell-buy back transaction or a margin
lending transaction); and

iii. Did not reuse any financial instruments received under a collateral arrangement.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Unaudited information (continued)
Material changes

No material changes in the information listed in Article 23 of AIFMD occurred during the
reporting period ended on October 31, 2019.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund
Gaikadate Money Market Fund - US Dol lar Portfolio

Statement of investments as at October 31, 2019

Market % of
Quantity/ S Cost Net
Currency - Description Value
Nominal usD Asset
usb
Value
Transferable securities admitted to an official stock exchange and/or dealt in on another regulated market
Commercial Papers
Germany
USh 25,000,000 FMSWERTMANAGEMENT (USD) CP 08/01/20 24,876,034 24,907,026 4.51%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 05/11/19 24,862,126 24,992,507 4.52%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 06/11/19 24,913,460 24,991,488 4.52%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 09/12/19 24,874,247 24,946,106 4.51%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 10/02/20 24,847,190 24,873,279 4.50%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 11/03/20 24,812,993 24,837,599 4.49%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 12/02/20 24,788,246 24,856,063 4.50%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 12/11/19 24,958,043 24,985,192 4.52%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 16/03/20 24,811,248 24,830,987 4.49%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 19/02/20 24,785,113 24,844,102 4.50%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 21/01/20 24,881,729 24,894,584 4.50%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 24/01/20 24,882,045 24,891,020 4.50%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 25/11/19 24,874,646 24,966,661 4.52%
USD 25,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 28/01/20 24,884,894 24,888,647 4.50%
USD 25,000,000 LANDESKRED ITBANK BADEN-WUERTTEMBE FOERDERBANK (USD) 24,876,034 24,896,246 4.51%
CP 16/01/20
Total Germany 372,928,048 373,601,507 67.59%
Supranational
UsSh 25,000,000 EUROFIMA (USD) CP 15/01/20 24,884,907 24,902,811 4.51%
USD 25,000,000 EUROPEAN INVESTMENT BANK (USD) CP 07/11/19 24,858,500 24,989,462 4.52%
Total Supranational 49,743,407 49,892,273 9.03%
Total Commercial Papers 422,671,455 423,493,780 76.62%

Total Transferable securities admitted to an official stock exchange and/or

0
dealt in on another regulated market 422,671,455 423,493,780  76.62%

Total investments 422,671,455 423,493,780 76.62%

The accompanying notes form an integral part of these financial statements.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund
Gaikadate Money Market Fund - US Dol lar Portfolio

Geographical classification of investments as at October 31, 2019

% of Net Assets
Germany 67.59%
Supranational 9.03%
Total 76.62%
Economic classification of investments as at October 31, 2019

% of Net Assets
Banks 63.08%
Supranational Bank 9.03%
Diversified Financial Services 4.51%

Total 76.62%
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2018 10 31

2018 10 31

2.2 423,190,300 46,153,134
421,894,066 46,011,767
91,045,271 9,929,397
1,685 184
514,237,256 56,082,715
4 80,471 8,776
5 210,027 22,906
30,502 3,327
6 55,150 6,015
7 402,357 43,881
8 4,133 451
6,236 680
788,876 86,035
513,448,380 55,996,680

51,344,838,036
0.01 1
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2018 10 31
540,310,290 58,926,240

2,795,230 304,848

2,795,230 304,848

4 331,620 36,166
5 858,631 93,642
7 1,658,099 180,832
89,032 9,710

6 227,270 24,786
8 55,130 6,012
125,305 13,666

3,345,087 364,815

(549, 857) (59,967)

12 7,586,764 827,412
7,586,764 827,412

13 446,194 48,662
7,483,101 816,107

786,714,571 85,799,091
(813,576,481) (88,728,651)
(26,861,910) (2,929,560)

9 (7,483,101) (816,107)

513,448,380 55,996,680
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2018 10 31 2017 10 31 2016 10 31

51,344,838,036 54,031,028,993 58,292,959,285
513,448,380 55,996,680 540,310,290 58,926,240 582,929,593 63,574,301
0.01 1 0.01 1 0.01 1
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2018 10 31
2010 12
17
2013 12
10 049
5365
46 632
2014
2,500,000
1997 10 1997 11 10
2014 18
2017 31
Luxembourg Business Registers
2016 27
164
2018 10 31
1997 10
2.1

2.2
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2.3
2018 10 31
0.00889

0.06 5,500
0.18
0.15
20 0.10
20 0.09

0.032
0.008
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0.30

0.01

10

2018 10 31

11
2017 11 2018 10 31

2017 11 2018 10 31
21.88
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12
2018 10 31
7,586,764
7,586,764
13
2018 10 31
2017 10 31 5018 10 31 2018 10 31
850,040 1,296,234 446,194

850,040 1,296,234 446,194
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61
2013 232

2016 31
1993

2013 26 2013 36 EU
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2017 12 31
99,746 11,405
57,266
2017 12 31

22(2)(e)
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Statement of net assets as at October 31, 2018
(expressed in US dollars)

Gaikadate Money Market Fund
- US Dollar Portfolio

ASSETS Notes Usb
Investments in securities at market value 2.2 423190 300
Investment in securities at cost 421 894 066
Cash at bank 91 045 271
Prepaid expenses 1685
Total assets 514 237 256

LIABILITIES

Management Company fees and AIFM fees payable 4 80471
Investment Management fees payable 5 210 027
Professional fees payable 30502
Depositary fees payable 6 55150
Distributors fees payable 7 402 357
Subscription tax payable 8 4133
Other payable 6 236
Total liabilities 788 876
Total net asset value at the end of the year 513 448 380
Number of units outstanding 51 344 838 036
Net asset value per unit USD 0.01

The accompanying notes form an integral part of these financial statements.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Statement of operations and changes in net assets for the year ended October 31, 2018
(expressed in US dollars)

Gaikadate Money Market Fund
- US Dollar Portfolio

Notes uSsD
Net assets at the beginning of the year 540 310 290
INCOME
Interest on time deposits 2795230
Total income 2795230
EXPENSES
Management Company fees and AIFM fees 4 331620
Investment Management fees 5 858 631
Distributors fees 7 1 658 099
Professional fees 89 032
Depositary fees 6 227 270
Subscription tax 8 55130
Other expenses 125 305
Total expenses 3345 087
Net investment (loss) (549 857)
Net realised gain on sales of investments 12 7 586 764
Net realised gain for the year 7586 764
Net change in unrealised appreciation/depreciation on 13 446 194
investments
Increase in net assets as a result of operations 7483 101
Proceeds from units issued 786 714 571
Payments for units redeemed (813 576 481)

(26 861 910)

Dividends declared 9 (7 483 101)
Total net asset value at the end of the year 513 448 380

The accompanying notes form an integral part of these financial statements.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Statistical information

Year ended October  Year ended October  Year ended October

31, 2018 31, 2017 31, 2016

Gaikadate Money Market Fund - US Dol lar Portfolio
Number of units outstanding at the end of the year 51 344 838 036 54 031 028 993 58 292 959 285
usb usD usD
Total net asset value at the end of the year 513 448 380 540 310 290 582 929 593
Net asset value per unit at the end of the year 0.01 0.01 0.01
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Notes to the financial statements as at October 31, 2018

Note 1 - General

Gaikadate Money Market Fund (the* Fund” ) is an open-ended mutual investment umbrella fund

(“ Fonds Commun de Placement” ) regulated by the provisions of part Il of the Luxembourg law of
December 17, 2010 (the "UCI Law'), as amended, and the law of July 12, 2013 on Alternative
Investment Managers (the "AIFM Law'). The Fund intends to be managed as a short-term Money Market
Fund as defined by CESR-10-049.

The Fund is managed by Japan Fund Management (Luxembourg) S.A. ("JFML™), a management company
incorporated under the laws of the Grand Duchy of Luxembourg, having its registered office at 1B,
Rue Gabriel Lippmann L-5365 Munsbach. JFML is registered with the Luxembourg register of commerce
and companies under number B 46 632 and authorised to act as the Alternative Investment Fund
Manager (AIFM) of the Fund in accordance with Chapter 2 of the AIFM Law. Since July 2014, the
AIFM"s share capital amounted to EUR 2 500 000.

The Fund is managed in accordance with the management regulations of the Fund (the "Management
Regulations™) which became effective on October 8, 1997 and were published on November 10, 1997
in the Mémorial C, Recueil des Sociétés et Associations (the "Mémorial™). Notices of amendments
to the Management Regulations were published in the Mémorial on September 18, 2014. The latest
consolidated Management Regulations became effective on March 31, 2017 and are on file with the
Luxembourg Business Registers, where they may be inspected and copies obtained.

The purpose of the Management Company is to act as Alternative Investment Fund Manager (* AIFM" )
in accordance with the AIFM Law for Alternative Investment Funds (“ AIFs” ) and as UCITS
Management Company for Undertakings for Collective Investment in Transferable Securities

(* UCITS” ) in accordance with the UCI Law.

In accordance with the Luxembourg Law of May 27, 2016, the Fund is registered with the Luxembourg
Trade and Company Register under the number K164.

As of October 31, 2018, Gaikadate Money Market Fund, which has been created for an undetermined
period, has one Sub-Fund:

Gaikadate Money Market Fund - US Dollar Portfolio, launched on October 9, 1997.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Notes to the financial statements as at October 31, 2018 (cont.)

Note 2 - Significant accounting policies

2.1 Presentation of financial statements

The financial statements are presented in accordance with Luxembourg regulations relating to
undertakings for collective investment.

2.2 Investments in securities

The Sub-Fund®s portfolio securities are valued based upon their amortised cost. This involves
valuing an instrument at its cost and thereafter assuming a constant amortization to maturity of
any discount or premium regardless of the impact of fluctuating interest rates on the market
value of the instruments. While this method provides certainty in valuation, it may result in
periods during which value, as determined by amortised cost, is higher or lower than the price
the Fund would receive if it sold the instrument. The Sub-Fund®s portfolio holdings is monitored
by or under the direction of the AIFM to determine whether a deviation exists between the Net
Asset Value calculated using market quotations and that calculated on an amortised cost basis. In
the event it is determined that a deviation exists which may result in material dilution or other
unfair results to investors, the AIFM will take corrective action as specified in the prospectus
of the Fund.

2.3 Translation of foreign currencies

Assets and liabilities denominated in currencies other than the Sub-Fund®s currency are
translated into that currency at the exchange rates prevailing at year-end. Income and expenses
denominated in currencies other than the Sub-Fund®"s currency are translated at the exchange rates

prevailing at the transaction date.

The cost of securities denominated in currencies other than the Sub-Fund®s currency is translated
at the exchange rate prevailing at purchase date.

Gains and losses on foreign exchange transactions are recognised in the statement of operations
and changes in net assets determining the result for the year.

Note 3 - Exchange rates

The following exchange rate has been used as at October 31, 2018:

1 JPY = 0.00889 USD
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Notes to the financial statements as at October 31, 2018 (cont.)

Note 4 - Management Company fees and AIFM fees

The AIFM is entitled to a management fee payable quarterly out of the assets of the Sub-Fund at a
maximum annual rate of 0.06 per cent of the average of the daily net asset values during the

relevant quarter, with a minimum of USD 5 500 per quarter.

This fee described above may be changed from time to time by a written agreement between the
parties concerned as described in the prospectus.

Note 5 - Investment Management fees
The Investment Manager is entitled to receive an investment management fee out of the assets of

the Sub-Fund calculated quarterly based on the average daily aggregate net asset values of the
Sub-Fund during the relevant quarter and payable in USD quarterly in arrears:

- up to USD 200 million: 0.18% p.a-
- over USD 200 million and up to USD 500 million: 0.15% p.a.
- over USD 500 million and up to USD 2 billion: 0.10% p.a-
- over USD 2 billion: 0.09% p.a-

Those fees described above may be changed from time to time by a written agreement between the
parties concerned as described in the prospectus.

Note 6 - Depositary fees

The Depositary is entitled to receive a Depositary fee at a maximum annual rate of 0.032% and a
supervisory and monitoring fee at a maximum annual rate of 0.008% of the average of the daily net
assets of the Sub-Fund payable quarterly. Any reasonable disbursements and out-of-pocket expenses
(including without limitation telephone, telex, cable and postage expenses) incurred by the
Depositary, and any custody charges of banks and financial institutions to whom custody of assets
of a Fund is entrusted, are borne by such Sub-Fund.

Those fees described above may be changed from time to time by a written agreement between the
parties concerned as described in the prospectus.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Notes to the financial statements as at October 31, 2018 (cont.)

Note 7 - Distributors fees

Each distributor in Japan is entitled to a fee at a maximum annual rate of 0.30% of the average
of the daily net assets of the Sub-Fund payable quarterly. Allocation among the distributors is
decided based on the average of daily outstanding balance of units of the Sub-Fund during the
relevant quarter sold by such distributors.

This fee described above may be changed from time to time by a written agreement between the
parties concerned as described in the prospectus.

Note 8 - Subscription tax

The Fund is subject to Luxembourg law with respect to its tax status. Under legislation and
regulations currently prevailing in Luxembourg, the Fund is subject to a“ Taxe d"abonnement” on
its net asset value at an annual rate of 0.01% calculated and payable quarterly on the basis of
the net assets at the end of the relevant quarter.

Income derived from the Fund®s investments in securities held may be subject to withholding taxes
withheld at source in the countries of the issuers of such securities and which may not always be
recoverable.

Note 9 - Dividends

The AIFM intends to declare daily dividends in an amount necessary to maintain the Sub-Fund®s net
assets per unit at the amount specified in its investment policy. The dividends in respect of the
units of the Sub-Fund issued are accrued during the year from (and including) the payment date of
the units up to (but excluding) the repayment date of such units.

On the last Dealing Day in each month all dividends declared, accrued (up to and including the
day immediately preceding the last Dealing Day) and not yet paid (after deducting withholding and
other taxes required to be paid (if any) in Luxembourg and/or countries of unitholders in respect
of dividends), are automatically reinvested against issue of further units of the Sub-Fund at the
net assets per unit of the Sub-Fund determined on the Dealing Day preceding the aforesaid last
Dealing Day.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Notes to the financial statements as at October 31, 2018 (cont.)

Note 9 - Dividends (cont.)

IT the Distributor or Selling Dealer, on behalf of the unitholder, has so indicated to the
Transfer Agent, dividends instead are paid in cash on the next Dealing Day following the
aforesaid last Dealing Day by check or bank transfer, subject to applicable foreign exchange
regulations applicable in the country where the payment has been requested to be made.

Note 10 - Fees compensation

The fees paid by the Fund to the AIFM, the Investment Manager, the Depositary and the Agent
Securities Company in Japan (the "Parties™) as well as the fees and expenses paid by the Fund to
other counterparties and/or service providers may, by written agreement between the Parties, be
reduced and/or compensated by such Parties from time to time in order to maintain to the extent
possible a constant Net Asset Value per Unit as more fully described in the investment policy of
the Fund. Such fee compensation did not occur for the year ended October 31, 2018.

Note 11 - Transaction Costs

The transaction costs incurred by the Fund from November 1, 2017 to October 31, 2018 relate to
the purchase or sale of transferable securities, derivatives or other eligible assets.
Transaction costs include commission costs, settlement fees, broker fees and custody transaction
fees. Transaction costs incurred for the year from November 1, 2017 to October 31, 2018 is USD

21.88.

Not all transaction costs are separately identifiable.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund
Notes to the financial statements as at October 31, 2018 (cont.)

Note 12 - Net realised gain/(loss) on sales of investments

The net realised gain/(loss) on sales of investments is determined on the basis of the average
cost of investments sold.

The split of realised gain/(loss) on investments for Gaikadate Money Market Fund - US Dollar
Portfolio for the year ended October 31, 2018 is as follows:

Usb
Realised gain on sales of investments 7 586 764
Realised (loss) on sales of investments -
Total net realised gain/(loss) on sales of investments 7 586 764

Note 13 - Net change in unrealised appreciation/depreciation on investments

The split of change in unrealised appreciation/depreciation on investments for the year ended
October 31, 2018 is as follows:

Gaikadate Money Market Fund - US Dollar Portfolio

Unrealized Unrealized Net change in unrealized

appreciation/ appreciation/ appreciation/depreciation

(depreciation) as at (depreciation) as at for the year ended

October 31, 2017 October 31, 2018 October 31, 2018

usD usD usD

Unrealized appreciation 850 040 1296 234 446 194

Unrealized (depreciation) - - -

Net 850 040 1296 234 446 194
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Notes to the financial statements as at October 31, 2018 (cont.)

Note 14 - Subsequent events

It is worth noting that the Gaikadate Money Market Fund qualifies as an money market fund

(“ MMF” ) and falls under the scope of the Regulation (EU) 2017/1131 of the European Parliament
and of the Council of June 14, 2017 on money market funds (the“ MMF Regulation” , the "MMFR™).
Under MMFR framework, all existing MMFs such as Gaikadate Money Market Fund have to comply with
all the new requirements introduced by MMFR (including, inter alia, obligations pertaining to
Valuation, Portfolio Rules, Assets Eligibility, Internal Credit Quality Assessment procedure,
Know Your Customer Policy and Stress Testing Policy) and submit an application to their national
competent authority (i.e. the CSSF for Luxembourg-domiciled Funds) for authorisation under the
MMFR by January 21, 2019.

At approval date of the present Audited annual report, Japan Fund Management (Luxembourg) S.A.

(* JFML” ) in its capacity as Management Company of the Fund has taken all necessary steps to
ensure conformance with MMFR requirements (including legal documentation work, implementation of
new Risk Management policies and processes, etc.). JFML has submitted an application file prior
to the regulatory deadline but has not yet received authorisation from the CSSF in this respect.
Upon approval from the CSSF, it is foreseen that Gaikadate Money Market Fund will qualify as a
Short-Term MMF structured as Public Debt Constant Net Asset Value MMF (“ Public Debt CNAV MMF” ).
Consequently, this notably entails a material of the Investment Policy of the Fund. All existing
Unitholders of the Gaikadate Money Market Fund - US Dollar Portfolio will be duly notified of
this material change at least one month before it becomes effective.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Unaudited information

For the financial year ended October 31, 2018

The Alternative Investment Fund Manager (* AIFM” ) is required to make available an Annual
Report, for each financial year of each Alternative Investment Fund (* AIF” ) it manages,
containing certain disclosures set forth in Articles 22 and 23 of the AIFMD. The disclosures set
out below are included to meet the aforementioned AIFMD requirements that have not been disclosed
in the Audited Annual Report.

I. Remuneration Policy of the AIFM

JFML has elaborated a Remuneration Policy which is regularly updated by relevant stakeholders and
ultimately reviewed and approved by the Board of Directors.

The Remuneration Policy sets out the legal and regulatory requirements, as well as the related
actions, which JFML has to comply with in order to meet its obligations, in the area of
remuneration as management company authorised under Chapter 15 of the Law of December 17, 2010
relating to undertakings for collective investment, as amended (the" Law of 2010” ) and as AIFM
authorised under the law of July 12, 2013 relating to alternative investment fund managers, as
amended (the“ AIFM Law” ). The Management Company manages undertakings for collective investment
subject to Part I and Part Il of the Law of 2010 as well as specialised investment funds

(* SIF” ) set-up under the Luxembourg law of February 13, 2007 on specialised investment funds,
as amended (the“ SIF Law” ). In addition, the Management Company acts as Manager and AIFM for
unit trusts established under the Irish Unit Trusts Act of 1990 and authorized by the Central
Bank of Ireland.

The Policy integrates the provisions of the European and Luxembourg laws and regulations related
to remuneration and corporate governance, the ESMA Guidelines 2013/232 of July 3, 2013 on sound
remuneration policies (the* ESMA Guidelines” ) under the Directive 2011/61/EU of the European
Parliament and of the Council of June 8, 2011 on alternative investment fund managers (the

“ AIFMD” ), the ESMA final report 2016/411 of March 31, 2016 on the guidelines on sound
remuneration policies (the* ESMA Final Report” ) under Directive 2009/65/EC, as amended by
Directive 2014/91/EU (the* UCITS V Directive” ) and the AIFMD and the requirements on governance
arrangements and remuneration policies of Chapter 4bis of the law of April 5, 1993, as amended by
the law of July 23, 2015 transposing the" Capital Requirements Directive/CRD IV’ (Directive
2013/36/EU of 26 June 2013 on access to the activity of credit institutions and the prudential
supervision of credit institutions and investment firms) in Luxembourg law. The Policy also takes
into account provisions of the ESMA Guidelines on sound remuneration policies under the UCITS
Directive 2016/575 and under the AIFM 2016/579.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Unaudited information (cont.)

As such, all requirements in terms of remuneration have been analyzed, especially for the staff
identified as material risk takers. In order to comply with these requirements JFML has decided
to take into account the following parameters:

Low-size organization (8 employees as at October 31, 2018)

Limited perimeter of ldentified Staff: 5 identified staffs as at October 31, 2018
Nature of the funds under management

Low complexity of the investment strategies of the umbrellas governed by JFML

As required by Article 22(e) of the AIFMD and Article 107 of the AIFMD Level 2 Regulation, please
find below the quantitative remuneration disclosure calculated in proportion of the net assets of
the AIF out of the assets of all the funds under the governance of JFML.

For the AIFM year ended December 31, 2017, the aggregate unaudited gross remuneration paid by
JFML to its staff amounted to EUR 99 746 (of which EUR represented the accrued variable
remuneration EUR 11 405). The aggregate unaudited total remuneration paid by JFML to the AIFM
Identified Staff amounted to EUR 57 266. This quantitative unaudited remuneration information was
done on a prorated basis for the part of the AIF"s assets out of the assets of all the funds
which are managed by JFML as at December 31, 2017. It is worth noting that the remuneration of
the relevant identified staff of the entity to whom the portfolio management function has been
delegated are excluded from above-mentioned remuneration disclosures as neither the AIF nor JFML
paid any remuneration directly to any staff of such delegate.

With regards to the remuneration-related disclosure requirements under Article 22(2)(e) of the
AIFMD applying to the staff of the delegate of an AIFM to whom portfolio management activities
have been delegated, please note that neither the AIF nor JFML paid any remuneration directly to
any staff of such a delegate.

Thus, to comply with the relevant regulations in a manner that is appropriate to the structure of
JFML, the Human Resources Department (* HR Department” ) with JFML Board of Directors have
prepared all required remuneration information. All information is kept within the HR Department
for confidentiality reasons. It will be made available for consultation upon request of any
investor. Each request will be preliminary screened by the two Conducting Officers of JFML.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Unaudited information (cont.)

Under the application of proportionality at the level of JFML, the following requirements may not
be applied:

(i) the requirements on pay-out processes for local ldentified Staff including:
a. the payment of variable remuneration in instruments;
b. the retention periods;
c. the deferral requirements; and
d. the ex-post risk adjustment.
(i1) the requirement to establish a remuneration committee at the level of JFML.

I1. Risk Management

Risk Management Systems employed by the AIFM

The two pillars of the Risk Management Systems employed by JFML are the permanent Risk management
function and the Risk Management Policy as detailed below.

Role of the permanent Risk management function

The risk management function of the AIFM is considered as functionally and hierarchically
separated from the operating units, including the portfolio management function. The risk
management function reports directly to the Conducting Officer of the AIFM in charge of
supersizing risk management activities. The main responsibilities of the risk management function
are to:

(a) implement effective risk management policies and procedures in order to identify, measure,
manage and monitor on an ongoing basis all risks relevant to each AIF"s investment strategy
to which each AIF is or may be exposed;

(b) ensure that the risk profile of the AIF disclosed to investors is consistent with the risk
limits:

(c) monitor compliance with the risk limits and notify the AIFM®s governing body in a timely
manner when it considers the AIF"s risk profile inconsistent with these limits or sees a
material risk that the risk profile will become inconsistent with these limits;
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Unaudited information (cont.)

Risk Management Systems employed by the AIFM (cont.)

(d) provide the following regular updates to the governing body of the AIFM at a frequency which
is in accordance with the nature, scale and complexity of the AIF or the AIFM"s activities:

(i) the consistency between and compliance with the risk limits set in accordance with
Article 44 and the risk profile of the AIF as disclosed to investors in accordance with
Article 23(4)(c) of the AIFMD;

(1i) the adequacy and effectiveness of the risk management process, indicating in particular
whether appropriate remedial measures have been or will be taken in the event of any
actual or anticipated deficiencies;

(e) provide regular updates to the senior management outlining the current level of risk incurred
by each managed AIF and any actual or foreseeable breaches of any risk limits, so as to
ensure that prompt and appropriate action can be taken.

Risk Management Policy

The AIFM has established, implemented and maintains an adequate and documented Risk Management
Policy which identifies all the relevant risks to which the AlFs it manages are or may be
exposed. The Risk Management Policy comprises necessary procedures to enable for each managed AIF
its exposure to market risk, credit risk, counterparty risk, liquidity risk and operational risk,
which are or could be material. The Risk Management Policy details, inter alia, (i) the
techniques, tools and arrangements that enable liquidity risk of the AIF to be assessed and
monitored under normal and exceptional liquidity conditions including through the use of
regularly conducted liquidity stress tests; (ii) the allocation of responsibilities within the
AIFM pertaining to risk management; (iii) the risk profiling and the risk limits set up for each
AIF; (iv) the terms, contents, frequency and addressees of reporting by the permanent risk
management function and (v) a description of the safeguards in place to ensure its independency
and manage any potential conflict of interest arising from its duties.

The Risk Management Policy is regularly updated, approved by the Board of Directors of JFML and
communicated at least annually to the CSSF. This said, any amendments made from time to time on

processes and procedures in place had no impact on the AIF or its investor(s).

Assets subject to new arrangements for managing the liquidity

During the reporting period, the percentage of the AlFs® assets which are subject to special
arrangements arising from their illiquid nature was 0%.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund

Unaudited information (cont.)

Assets subject to new arrangements for managing the liquidity (cont.)

During the reporting period there were no new arrangements for managing the liquidity of the AIF.

Risk profile(s) of the AIF(s)

The risk profiles of the AlFs applicable as at the end of the reporting period are summarized in
the below table:

Fund name Main Investment varket risk | credit risk Count(_erparty quu_ldlty Opera_tlonal Valu_atlon
Strategy risk risk risk risk

Gaikadate Money Market Fund | Money Market R -

- US Dollar Portfolio Instruments very fow Vedium Low Vedium Low Low

Sensitivity measures

The sensitivity of each AIFs®™ portfolio to the most relevant risks is regularly assessed by the
risk management function of the AIFM. The AIFM uses a large wide of measures to gauge sensitivity
to risk factors that AIF(s) is/are or could be exposed to (including, inter alia, DV01, Modified
Duration, CSO1, Equity delta, Currency delta and Commodity delta).

Leverage

The Sub-Fund may generate leverage as defined under AIFMD as any method by which the exposure of
an AIF increases whether through borrowing of cash or securities, leverage embedded in derivative
positions or by any other means. The AIFM calculates the exposure of each Sub-Fund in accordance
with the commitment method as set out in Article 8 and the gross method as set out in Article 7
of the AIFM Regulation. Accordingly, the level of leverage calculated as at October 31, 2018 (as
at the end of the reporting period) is as follows:

Fund name Commitment Leverage (in NAV%) Gross Leverage (in NAV%)
Commitment Max limit Gross Leverage Max limit
Leverage Level Level

Gaikadate Money Market Fund - US

Dollar Portfolio 100 125 100 120

There was no change in the leverage limits during the reporting period.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Fund
Unaudited information (cont.)

Risk limits

During the reporting period, no risk limit was exceeded by any Sub-Funds. As at the end of the
reporting period, no risk limit was deemed to be likely to be exceeded in a foreseeable future.

SFTR-related disclosure

During the reporting period, the Sub-Fund has not engaged into transactions falling under the
scope of the Regulation (EU) 2015/2365 of November 25, 2015 on transparency of Securities
Financing Transactions and of Reuse and amending Regulation (EU) No 648/2012 (* SFTR” ) to the

extent that it:

Did not trade any Total Return Swap;

Did not enter into any Securities Financing Transactions in the meaning of Article 3(11)
of SFTR (including a repurchase transaction, securities or commodities lending and
securities or commodities borrowing, a buy-sell back transaction or sell-buy back
transaction or a margin lending transaction); and

. Did not reuse any financial instruments received under a collateral arrangement.

Material changes

No material changes in the information listed in Article 23 of AIFMD occurred during the
reporting period ended on October 31, 2018.

117/241



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
Ooooooooooooooooooad

2020
598,542,437.36 65,277,038
1,434,713.35 156,470
597,107,724 .01 65,120,568
59,710,772,401
0.01 1

118/241



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
Ooooooooooooooooooad

5365

30235

119/241



EDINETOOOO

O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)

Q
2,500,000 75 2020
25 3,008 10
2015 31 2,500,000
2016 31 2,500,000
2017 31 2,500,000
2018 31 2,500,000
2019 31 2,500,000
2020 31 2,500,000
Q
2010 15

24

120/241

Ooooooooooooooooooad



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
Ooooooooooooooooooad

G
2020

Hervé
LECLERCQ

Thierry
GROSJEAN

Thibault
MARTIN

121/241



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
Ooooooooooooooooooad

2013 2013

2010 16 125
2010
2007

2007 2010 2013
One

2020

1,786,357,887 10,022,822,840 62,320,043,155
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2018 12 31
2018 2017

536,883 64,587 807,591 97,153
14,383 1,730 9,949 1,197
2,381,203 286,459 2,191,764 263,669
2,932,469 352,776 3,009,304 362,019
2,500,000 300,750 2,500,000 300,750
21,771 2,619 16,314 1,963
5,870 706 (97,796) (11,765)
205,167 24,682 109,123 13,127
9,071 1,001 27,586 3,319
190,590 22,928 454,077 54,625

2,932,469 352,776 3,009,304 362,019
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2018 12 31
2018 2017

1,922,222 231,243 1,736,117 208,855
10 (767,192) (92,293)  (783,862) (94,299)
(167,111) (20,103)  (169,137) (20,347)
(91,408) (10,996)  (104,865) (12,615)
(75,703) (9,107) (64,272) (7,732)
(822,236) (98,915)  (551,772) (66,378)
387 47 91 11

41,447 4,986
(620) (75) (78) ®
(110,146) (13,251)
(1,730) (208) (12,090) (1,454)
205,167 24,682 109,123 13,127
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2018 12 31

100.00 100.00

100.00 100.00

10 1,000.00 | 1,000.00

10 1,000.00 983.50

10 1,000.00 983.80

10 1,000.00 988.20

10 839.07 759.13

10 742.26 742.26

10 760.98 760.98

10 10 771.22 769.81
11 10 780.82 780.73
12 1,087.03 944 .59
13 1,185.20 | 1,061.86
14 1,105.55 | 1,027.92
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2018 12 31
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6.1
2018 12 31 2017 12 31
100,000
6.2

2018 30
2,381,203
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2016 2018
2018 12 31 1,730 2017 12,090
2018 2017
194,860 145,496
30,690 18,416
146,719 77,064
65,315 97,193
74,651 52,340
110,695 70,861
77,259 70,740
104,214 1,202
0 4,412
2,466 0
15,367 14,048
822,236 551,772
2018 27
2018 12

2018 732,218 2017 485,553
145,737 2017 409,131
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2018 2017
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890,657 688,066
10,000 10,000
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2015 12 22
2018 12 31
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2018 2017
2 2
7 7
9 9
2018 12 31 2017 12 31
2018 12 31 2017 12 31

2018 12 31 2017 12 31
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Japan Fund Management
(Luxembourg) S.A.
Balance sheet
As of 31 December 2018
(expressed in EUR)

ASSETS Note(s) 2018 2017

Current assets

Debtors

a) becoming due and payable within one year 3,9 536,883 807,591
Investments 4 14,383 9,949
Cash at bank and in hand 5 2,381,203 2,191,764
TOTAL (ASSETS) 2,932,469 3,009,304
CAPITAL, RESERVES AND LIABILITIES Note(s) 2018 2017

Capital and reserves

Subscribed capital 6 2,500,000 2,500,000
Reserves 6 21,771 16,314
Profit or (loss) brought forward 6 5,870 (97,796)
Profit for the financial year 6 205,167 109,123
Provisions 7 9,071 27,586
Creditors

a) becoming due and payable within one year 8 190,590 454,077
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 2,932,469 3,009,304

The accompanying notes form an integral part of the annual accounts.
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Japan Fund Management
(Luxembourg) S.A.
Profit and loss account
For the year ended 31 December 2018
(expressed in EUR)

Note(s) 2018 2017
Gross turnover 9 1,922,222 1,736,117
Staff costs
a) Wages and salaries 10 (767,192) (783,862)
b) Social security costs (167,111) (169,137)
i. Relating to pensions (91,408) (104,865)
ii. Other social security costs (75,703) (64,272)
Other operating expenses 8 (822,236) (551,772)
Income from participating interests
a) Derived from affiliated undertakings 387 91
Other interest receivable and other similar income
a) Derived from affiliated undertakings 41,447 -
Value adjustments in respect of financial assets (620) (78)
and of investments held as current assets
Interest payable and other similar expenses
a) Concerning affiliated undertakings -—- (110,146)
Other taxes not included in the previous captions (1,730) (12,090)
Profit for the financial year 205,167 109,123

The accompanying notes form an integral part of the annual accounts.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts
As of 31 December 2018

Note 1 - General

The Management Company (hereafter the" Company” or“ JFML” ), initially denominated 1BJ
Fund Management (Luxembourg) S.A., was incorporated on 28 January 1994 in Luxembourg as
a“ Société Anonyme” governed by Luxembourg Law. Its name was changed to Japan Fund
Management (Luxembourg) S.A. effective as of 21 May 2001.

The Company has been authorised as the Alternative Investment Fund Manager (the
“ AIFM” ) on 1 July 2014 and UCITS Management Company on 7 April 2016.

The purpose of the Company is to act as AIFM in accordance with the modified Luxembourg
Law of 12 July 2013 for alternative investment funds (* AIFs” ) (the “ 2013 Law” ) and
to perform the activities listed in item 1 of the Annex 1 of the 2013 Law. The Company
may further carry out any of the activities listed under item 2. of such Annex. The
purpose of the Company is further to act as management company in accordance with
chapter 15 of the modified Luxembourg law of 17 December 2010 relating to undertakings
for collective investment (the* 2010 Law” ), including without limitation the creation,
the promotion, the administration, the management and the marketing of Luxembourg and/or
foreign undertakings for collective investment (* UCIs” ) and notably UCIs set-up under
Part Il of 2010 Law and Luxembourg specialized investment funds (“ SIFS” ) set-up under
the modified Luxembourg law of 13 February 2007 on specialized investment funds (the

“ 2007 Law” ) which are AlFs.

The Company may more generally carry out any activities connected with the management,
administration, marketing and promotion of the AlFs, UCls and of UCITS (together the

“ Funds” ). It may on behalf of the Funds enter into any contracts, purchase, sell,
exchange and deliver any securities, property and, more generally, assets constitutive
of authorised investments of the Funds, proceed to or initiate any registrations and
transfers in their name or in third parties® names in the register of shares or
debentures of any Luxembourg or foreign companies, and exercise on behalf of the Funds
and the holders of units of the Funds, all rights and privileges, especially all voting
rights attached to the securities constituting the assets of the Funds. The foregoing
powers shall not be considered as exhaustive, but only as declaratory.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2018

Note 1 - General (continued)

Note 2 -

The Management Company may carry out any activities, linked directly or indirectly to,
and deemed useful and/or necessary for, the accomplishment of its object and that of the
Funds it manages, remaining, however, within the limitations set forth by the Luxembourg
laws and regulations and, in particular, the provisions of the 2007 Law, Chapter 15 of
the 2010 Law and the 2013 Law.

The Company is controlled by Mizuho Trust & Banking (Luxembourg) S.A. (the “ Bank” ),
which owns 100% of the ordinary shares. The register office of Mizuho Trust & Banking
(Luxembourg) S.A. is located at 1B, Rue Gabriel Lippmann L-5365 Munsbach. The annual
accounts are available at the same address.

The ultimate parent of the Company is Mizuho Financial Group, Inc.

The consolidated accounts of Mizuho Trust & Banking Co, Ltd may be obtained from Mizuho
Financial Group, Inc., Marunouchi 2-Chome Building, 2-5-1, Marunouchi, Chiyoda-Ku,
Tokyo, 100-8333, Japan.

The Company acts as AIFM for 6 Luxembourg investment funds and 3 Irish mutual investment
funds as of 31 December 2018 (2017: 10 Luxembourg investment funds and 3 Irish mutual

investment funds).

The Company acted as UCITS Management Company for 1 Luxembourg mutual investment fund
until 22 November 2018 (2017: 1 Luxembourg mutual investment fund).

Summary of significant accounting policies

2.1. Basis of preparation

The Company prepares its annual accounts in accordance with the Luxembourg legal and
regulatory requirements (“Luxembourg GAAP'™).

The Company maintains its accounts in Euro (EUR) and the annual accounts are expressed
in this currency.

2.2. Significant accounting policies

The principal accounting policies applied by the Company are summarised below:
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2018

Note 2 - Significant accounting policies (continued)
2.2. Significant accounting policies (continued)
Debtors
Debtors are recorded at their nominal value. A value adjustment is made when their
reimbursement is partly or completely compromised. Such value adjustments are not
continued if the reasons for which they were made have ceased to apply.

Investments

Securities included in the Company"s portfolio are stated at the lower of their
acquisition cost or their last available market value.

A value adjustment is recorded where the market value is lower than the cost of
purchase. These value adjustments are reversed if the reasons for which they were made
have ceased to apply.

Foreign currency translation

All assets expressed in a currency other than EUR are valued individually at the lower
of their value translated into EUR at their historical exchange rates or at the exchange
rate prevailing at the balance sheet date.

All liabilities expressed in a currency other than EUR are valued individually at the
higher of their value translated into EUR at their historical exchange rates or at the

exchange rate prevailing at the balance sheet date.

Only realized exchange gains and losses together with unrealized exchange losses are
reflected in the profit and loss account.

Income and expenses in currencies other than EUR are translated into EUR at the exchange
rates prevailing at payment date.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)

As of 31 December 2018
Significant accounting policies (continued)
2.2. Significant accounting policies (continued)
Management fees
Management fees are recorded pursuant to terms defined in the prospectuses of the Funds
or contractual arrangements between the Company and the Funds. The Company records the
respective income on an accrual basis.

Debtors

As of 31 December 2018 and 2017, the balance sheet caption debtors mainly represents
Fund Support, management and AIFM fee receivables.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2018

Note 4 - Investments

As of 31 December 2018, the Company®"s investments are composed of UCI shares.

Acquisition Market
Quantity Cost value Domiciliation Fund Name
(EWR (EUR)
1 1 100.00 100.00 Luxembourg Ebﬁgal Property Portfolio European Income Fund
2 1 100.00 100.00 Luxembourg E&ﬁgal Property Portfolio European Growth Fund
3 10 1,000.00 1,000.00 Cayman NLGI Real Asset Fund of NLGI Infrastructure Fund
Funds EUR 1
4 10 1,000.00 983.50 Cayman NLGI Real Asset Fund of NLGI European Growth Fund
Funds 11
5 10 1,000.00 983.80 Cayman ﬁtgéSRea' Asset Fund of |\ o} Eyropean Core Fund
6 10 1,000.00 988.20 Cayman NLGI Real Asset Fund of NLGI Infrastructure Fund
Funds EUR 11
a I Nissay Multi-Manager
7| 10 839.07 759.13 Cayman ﬁﬁﬂdD'Vers'f'Ed Strategy | yuiti Asset Investment
Fund Series 1
_ I Nissay Multi-Manager
8| 10 742.26 742.26 Cayman ﬁﬁmdD'Vers'f'Ed Strategy | yuiti Asset Investment
Fund Series 2
NAM Diversified Strate Nissay Multi-Manager
9 10 760.98 760.98 Cayman 9 | Multi Asset Investment
Fund -
Fund Series 3
NAM Diversified Strategy | Credit Strategy US
10 10 171.22 769.81 Cayman Fund Floating Rate Income Fund
NAM Diversified Strategy | Nissay European Hybrid
11 10 780.82 780.73 Cayman Fund Bond Fund
12| 1 1,087.03 944.59 |  Ireland | NAM Investment Fund ﬁﬁ;g Excellent Equity
13| 1 1,185.20 | 1,061.86 | Ireland | NAM Investment Fund Asia Pacific Dynamic
T T Equity Fund
14| 1 1,105.55 | 1,027.92 |  lIreland | NAM Investment Fund éﬁ;g Pacific Equity Focus
15 1 1,114.71 979.10 Ireland NAM Investment Fund European Equity Fund
16 1 1,280.34 1,224 .61 Ireland NAM Investment Fund Global Equity Fund
17| 1 1,277.30 | 1,176.98 |  Ireland | NAM Investment Fund ES;S“ American Equity
TOTAL 15,144 .48 14,383.47

The underlying Global Property Portfolio Fund and NLGI Real Asset Fund of Funds have
been revalued based on the last available official Net Asset Value prior to yearend,
which is dated 30 September 2018.
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As at 31 December 2018, JFML current accounts held with Mizuho Trust & Banking
(Luxembourg) S.A. amount to EUR 2,381,203 (2017: EUR 2,191,764).

Note 6 - Capital and reserves

The movements of shareholders® equity of the Company may be summarized as follows:

Balance as of 31 December 2017

Result allocation following the
Shareholders® meeting held on 30
April 2018

Profit for the financial year

Balance as of 31 December 2018

6.1. Subscribed capital

Profit or Profit at
Subscribed Legal (loss) the endtﬂg
capital reserve brought financial
forward
year
EUR EUR EUR EUR
2,500,000 16,314 (97,796) 109,123
- 5,457 103,666 (109,123)
- - - 205,167
2,500,000 21,771 5,870 205,167

As at 31 December 2018 and 2017, the capital subscribed, issued and fully paid in,
amounts to EUR 2,500,000 represented by 100,000 shares with a face value of EUR 25 each

and fully owned by Mizuho Trust & Banking (Luxembourg) S.A.

6.2. Reserves

Legal reserve

Luxembourg companies are required to appropriate to legal reserve a minimum of 5% of the
annual net income, after deducting any losses brought forward, until this reserve equals

10% of the nominal value of the subscribed share capital. This reserve may not be
distributed in the form of cash dividends, or otherwise, during the life of the Company.
The appropriation to legal reserve is done after the approval at the general meeting of

shareholders.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2018

Note 7 - Provisions

This caption only includes provisions for taxation for the year under review.

The Company is subject to all taxes applicable to all commercial companies in
Luxembourg.

The provision for taxation corresponds to the tax liability estimated by the Company for
the years 2016 to 2018, for which no final tax assessment has been received from the

Luxembourg tax authorities, net of advances paid by the Company to the tax authorities.

The tax expense recorded for the year ended 31 December 2018 amounts to EUR 1,730 (2017:
EUR 12,090).

Note 8 - Other operating expenses

This caption includes:

2018 2017

EUR EUR
Risk Management related charges 194,860 145,496
IT services 30,690 18,416
Services costs 146,719 77,064
Rent fees 65,315 97,193
VAT 74,651 52,340
Professionals and Supervisory fees 110,695 70,861
Other charges 77,259 70,740
Insurance 104,214 1,202
Travelling costs 0 4,412
Lawyer costs 2,466 0
Audit and other professional fees 15,367 14,048

822,236 551,772
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2018

Other operating expenses (continued)

On 27 April 2018, Mizuho Trust & Banking (Luxembourg) S.A. and the Company have signed a
Service Level Agreement whereas the Company appointed the Bank for the provision of the
following services: Human Resources, legal and compliance, internal audit, general
administration, business promotion and IT.

In consideration for such services and other expenses rebilled by the Bank, JFML has
recorded as at 31 December 2018 expenses for the year 2018 of EUR 732,218 (2017: EUR
485,553) and respective payables amounting to EUR 145,737 (2017: EUR 409,131).

Gross turnover

For the years ended 31 December 2018 and 2017, the gross turnover can be split as

follows:
2018 2017
EUR EUR
Management fees/AIFM fee 1,183,746 1,269,118
Professional fees 890,657 688,066
Legal and Administration fees 10,000 10,000
Advisory, Agent Company and Distributor fees (162,181) (231,067)
1,922,222 1,736,117

As defined in the prospectuses or contractual arrangements with the Funds, the Company
is entitled to receive management fees and/or AIFM fees.

Based on agreements with three investment funds, the Company is entitled to receive a
fixed yearly amount of management fees and/or AIFM fees. For all other investment funds,
the Company is entitled to receive management and/or AIFM fees based on specified rates
per annum, calculated quarterly or semi-annually based on the average Net Asset Value of
each investment fund or Series Trust during the relevant period.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2018

Note 9 - Gross turnover (continued)

On 22 December 2015, the Company and the Bank have signed a Service Level Agreement
whereas the Bank appointed the Company for the provision of specified central
administration related services for funds domiciled in Luxembourg and Cayman Islands.
As at 31 December 2018, the Company has recorded professional fees amounting to EUR
890,657 (2017: EUR 688,066) in consideration for such services including other amounts
billed to the Bank.

Note 10 - Staff costs

The average number of persons employed during the year by the Company was:

2018 2017

Management 2 2
Employees 7 7
9 9

As at 31 December 2018 and 2017, the Company has two conducting officers and seven
employees.

As of 31 December 2018 and 2017, the Company has not granted any loans to the members of
the Board of Directors or Management.

As of 31 December 2018 and 2017, the Company has not entered into any other advances,
commitments or guarantees on behalf or to the benefit of the members of the Board of
Directors or Management.

Note 11 - Subsequent events

No events have occurred subsequent to 31 December 2018 that would require adjustment to
or additional disclosures in the annual accounts as of 31 December 2018.
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2019 30

12,613.18 1,517
2,526,902.79 303,986
295,595.61 35,560
0.00 0
17,643.85 2,123
0.00 0

0.00 0
237,618.55 28,586
784.04 94
0.00 0
14,100.50 1,696
3,105,258.52 373,563
10,219.49 1,229
9,070.74 1,091
7,344.18 884
31,285.96 3,764
0.00 0

0.00 0
1,756.23 211
5,005.27 602
3,284.16 395

87.81 11
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0.00 0
1,536.71 185
22,161.46 2,666
2,054.79 247
0.00 0

61.47 7
6,322.44 761
0.00 0
140.50 17
965.93 116
122.94 15
465.40 56
0.00 0

0.00 0

0.00 0

0.00 0
122.94 15
526.87 63
0.00 0
52,687.04 6,338
1,334.74 161
0.00 0
156,557.07 18,834
2,500,000.00 300,750
32,029.24 3,853
200,778.95 24,154
215,893.26 25,972
2,948,701.45 354,729

3,105,258.52 373,563
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303.68 37
187.71 23
(1,138.67) (137)
13,794.80 1,660
(535.70) (64)
400.40 48
2,746.94 330
118.99 14
90,825.05 10,926
110.00 13
3,652.79 439
4,665.99 561
3,681.30 443
2,863.02 344
4,071.28 490
161.02 19
74.33 9
26.94 3
16,807.20 2,022

862,583.70 103,769
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3,670.21 442
574,516.65 69,114
761.01 92
23,249.49 2,797
0.00 0
119.73 14
0.00 0
121.65 15
0.00 0
476,038.22 57,267
0.00 0

0.00 0
1,078,476.96 129,741

215,893.26 25,972
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Audit report

To the Unitholders of
Gaikadate Money Market Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of Gaikadate Money Market Fund and of each of its sub-funds (the

“ Fund” ) as at 31 October 2018, and of the results of their operations and changes in
their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements.

What we have audited

The Fund®s financial statements comprise:

e the statement of net assets as at 31 October 2018;

e the statement of investments as at 31 October 2018;

e the statement of operations and changes in net assets for the year then ended; and

e the notes to the financial statements, which include a summary of significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the* Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the" Responsibilities of the" Réviseur d"entreprises agréé”
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.

We are independent of the Fund in accordance with the International Ethics Standards Board
for Accountants® Code of Ethics for Professional Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.
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Other information

The Board of Directors of the Management Company is responsible for the other information.
The other information comprises the information stated in the annual report but does not
include the financial statements and our audit 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.

Responsibilities of the Board of Directors of the Management Company for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and
fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Management
Company 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 Board of Directors of the Management Company 1is
responsible for assessing the Fund®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 the Board of Directors of the Management Company either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.
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Responsibilities of the* Réviseur d"entreprises agréé” for the audit of the financial
statements

The objectives of our audit 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 audit 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 the
Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF 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 the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

e 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;

e 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 Fund"s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company;

e conclude on the appropriateness of the Board of Directors of the Management Company®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 Fund*s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
audit 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
audit evidence obtained up to the date of our audit report. However, future events or
conditions may cause the Fund to cease to continue as a going concern;
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e 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.

PricewaterhouseCoopers, Société coopérative Luxembourg, 20 March 2019
Represented by

Frédéric Botteman
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Audit report

To the Unitholders of
Gaikadate Money Market Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of Gaikadate Money Market Fund (the" Fund” ) as at 31 October 2019, and
of the results of its operations and changes in its net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

What we have audited

The Fund®s financial statements comprise:

e the statement of net assets as at 31 October 2019;

e the statement of investments as at 31 October 2019;

e the statement of operations and changes in net assets for the year then ended; and

e the notes to the financial statements, which include a summary of significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the* Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the* Responsibilities of the" Réviseur d"entreprises agréé”
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.

We are independent of the Fund in accordance with the International Ethics Standards Board
for Accountants® Code of Ethics for Professional Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.
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Other information

The Board of Directors of the Management Company is responsible for the other information.
The other information comprises the information stated in the annual report but does not
include the financial statements and our audit 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.

Responsibilities of the Board of Directors of the Management Company for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and
fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Management
Company 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 Board of Directors of the Management Company 1is
responsible for assessing the Fund®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 the Board of Directors of the Management Company either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the" Réviseur d"entreprises agréé” for the audit of the financial
statements

The objectives of our audit 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 audit 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 the
Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF 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.
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

e 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;

e 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 Fund"s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company;

e conclude on the appropriateness of the Board of Directors of the Management Company®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 Fund®s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
audit 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
audit evidence obtained up to the date of our audit report. However, future events or
conditions may cause the Fund to cease to continue as a going concern;

e 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.

PricewaterhouseCoopers, Société coopérative Luxembourg, 20 March 2020
Represented by

Frédéric Botteman
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Independent auditor®s report

To the Board of Directors

Japan Fund Management (Luxembourg) S.A.
1B, Rue Gabriel Lippmann

L-5365 Munsbach

Opinion

We have audited the financial statements of Japan Fund Management (Luxembourg) S.A. (the
"Company'"), which comprise the balance sheet as at 31 December 2018, and the profit and loss
account for the year then ended, and the notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 2018, and of the results of its

operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(the "Law of 23 July 2016') and with International Standards on Auditing ("ISAs™) as adopted
for Luxembourg by the "Commission de Surveillance du Secteur Financier™ ('CSSF'). Our
responsibilities under those Law and standards are further described in the
"responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements” section of our report. We are also independent of the Company in accordance with
the International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants ("IESBA Code') as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements, and for such
internal control as the Board of Directors determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or
error.
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In preparing the financial statements, the Board of Directors 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 the Board of
Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the "réviseur d"entreprises agréé" 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 a
report of the "réviseur d"entreprises agréé" that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF 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 the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional 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 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 the Board of Directors.
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- Conclude on the appropriateness of Board of Directors® 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 report of the "réviseur d"entreprises agréé" to
the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our report of the "réviseur d"entreprises agréé". 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.
Ernst & Young
Société anonyme
Cabinet de révision agréé

Sylvie Testa

Luxembourg, 29 March 2019
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