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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Report of the réviseur d’entreprises agréé |

To the Unitholders of
Nikko Money Market Fund
(Mutual investment fund with multiple sub-funds)

Opinion

We have audited the financial statements of Nikko Money Market Fund (the “Fund”) and of each
of its sub-funds, which comprise the statement of net assets and the statement of investments as
at December 31, 2020, the statement of operations and changes in net assets for the year then
ended, and 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 Fund and of its sub-funds as at December 31, 2020, 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.

Basis for Opinion

We conducted our audit in accordance with the law of July 23, 2016 on the audit profession (Law
of July 23, 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg
by the Commission de Surveillance du Secteur Financier (CSSF). Our responsibilities under the Law
of July 23, 2016 and ISAs 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 Fund in accordance with International Code of Ethics for Professional Accoutants, including
International Independence Standards, issued by the International Ethics Standards Board for
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.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Report of the réviseur d’entreprises agréé (continued) |

Emphasis of matter

We draw your attention to notes 15 and 16 to the financial statements which indicate that
three sub-funds liquidated at the date of this report: on April 22, 2020, the Management
Company resolved to put Canadian Dollar Portfolio into liquidation with effective date as of the net
asset value as of May 28, 2020; on December 4, 2020, the Management Company resolved to put
Australian Dollar Portfolio into liquidation with effective date as of the net asset value as of
January 29, 2021; on January 6, 2021, the Management Company resolved to put New Zealand
Dollar Portfolio into liquidation with effective date as of the net asset value as of February 26,
2021. Our opinion is not modified in respect of this matter.

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 report of the réviseur d'entreprises agréé 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 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 concluded that there is a
material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Report of the réviseur d’entreprises agréé (continued)

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 is
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 agrée for the Audit of the Financial Statements

Our objectives are to obtain a 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 July 23,
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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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Report of the réviseur d’entreprises agréé (continued)

As part of an audit in accordance with the Law of July 23, 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional skepticism 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.

¢ Conclude on the appropriateness of 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 report of the réviseur dentreprises agrée 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 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 @ manner that achieves fair presentation.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Report of the réviseur d’entreprises agréé (continued)

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.

For Deloitte Audit, Cabinet de révision agréé
!
/)
( / e
//”/{
Elisabeth Layer |

Elisabeth Layer, Réviseur d'entreprises agréé
Partner

Luxembourg, April 27, 2021

20, Boulevard de Kockelscheuer
L-1821 Luxembourg
Grand-Duchy of Luxembourg
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1. ZOMMOFERWEMD B 5 A M
aw—T )b s NR—N— K Kv K K %
135, 000, 000 AGENCE CENTRALE ORGA CP 01FEB21 ¥ kv 134, 948, 044 134,972,785  4.82
68, 000, 000 AGENCE CENTRALE ORGA CP 0SFEB21 K Bov 67, 963, 300 67,981,876  2.43
40, 000, 000 AGENCE CENTRALE ORGA CP 09FEB21 ¥ kv 39, 981, 408 39,987,706  1.43
65, 000, 000 AGENCE CENTRALE ORGA CP 09FEB21 K kv 64, 965, 370 64,985,054  2.32
50, 000, 000 AGENCE CENTRALE ORGA CP 10FEB21 ¥ kv 49, 974, 610 49,982,800  1.78
100, 000, 000 AGENCE CENTRALE ORGA CP 12FEB21 P 99, 950, 586 99,965,489  3.57
75, 000, 000 AGENCE CENTRALE ORGA CP 16FEB21 >k kv 74,953, 887 74,977,414  2.68
75, 000, 000 AGENCE CENTRALE ORGA CP 17FEB21 P 74,961, 686 74,970,666  2.68
50, 000, 000 AGENCE CENTRALE ORGA CP 19JAN21 KR 49, 972, 637 49,993,406  1.78
80, 000, 000 AGENCE CENTRALE ORGA CP 22FEB21 >k kv 79, 950, 092 79,973,317  2.85
100, 000, 000 AGENCE CENTRALE ORGA CP 25FEB21 K kv 99, 933, 377 99,962,025  3.57
32, 000, 000 AGENCE CENTRALE ORGA CP 29JAN21 KRy 31, 985, 488 31,993,870  1.14
34, 000, 000 CAISSE DEPOTS CONSIGN CP 28JAN21 K Bov 33,984, 707 33,995,072  1.21
75, 000, 000 EUROPEAN BK RECO AND DEV CP 16FEB21 ¥ kv 74,969, 304 74,978,009  2.68
50, 000, 000 FMS WERTMANAGEMENT CP O5FEB21 K kv 49, 978, 697 49,991,524  1.78
75, 000, 000 FMS WERTMANAGEMENT CP 07JAN21 K Ry 74,984, 294 74,997,584  2.68
140, 000, 000 FMS WERTMANAGEMENT CP 08MAR21 P 139, 918, 653 139,939,213  4.99
50, 000, 000 FMS WERTMANAGEMENT CP 19JAN21 KRy 49, 990, 280 49,993,057 1.78
100, 000, 000 FMS WERTMANAGEMENT CP 20JAN21 KRy 99, 971, 202 99,990, 086  3.57
75, 000, 000 FMS WERTMANAGEMENT CP 25JAN21 KR 74, 968, 680 74,991,337  2.68
80, 000, 000 FMS WERTMANAGEMENT CP 26JAN21 KRy 79, 975, 208 79,989,203  2.86
55, 000, 000 LANDESKREDITBANK BAD WU CP 01FEB21 K kv 54, 967, 844 54,990,930  1.96
100, 000, 000 LANDESKREDITBANK BAD WU CP 03FEB21 ¥ kv 99, 956, 103 99,983,479  3.57
76, 000, 000 LANDESKREDITBANK BAD WU CP 10FEB21 K kv 75, 964, 550 75,982,275  2.71
50, 000, 000 LANDESKREDITBANK BAD WU CP 12JAN21 KRy 49, 988, 058 49,996,119  1.78
75, 000, 000 LANDESKREDITBANK BAD WU CP 19JAN21 kR 74, 986, 003 74,991,252  2.68
75, 000, 000 LANDWIRTSCHAFT RENTBK CP 02FEB21 ¥ kv 74,973, 853 74,985,661  2.68
119, 000, 000 OESTERREICH KONTROLLBK CP 29JAN21 KRy 118, 935, 577 118,980,673  4.25
75, 000, 000 REPUBLIC OF AUSTRIA CP 12FEB21 ¥ kv 74,964, 392 74,983,508  2.68
60, 000, 000 REPUBLIC OF AUSTRIA CP 13JAN21 KRy 59,973, 012 59,995,802  2.14
100, 000, 000 REPUBLIC OF AUSTRIA CP 14JAN21 KRy 99, 980, 198 99,990,419  3.57
50, 000, 000 REPUBLIC OF AUSTRIA CP 18FEB21 kR 49, 975, 512 49,987,506  1.78
VP RN 2,382,946,612 2, 383,479,117 85.08
ZDOMOFERIENED & B A a4 2,382,946,612 2,383,479, 117 85.08
SRR i 2,382,946,612 2,383,479, 117 85.08

() MU PERRERIT K9 2 IRAFMAE O L= (%)

AT ORI,

AMBEHLEAAZOLDTHD,




RERMIESFD IR
202051231 A/RE

USFIL - R—rDxUF

BB AMEES O Hl d K ORI 25

Hitdk B3 R (%) *
RoA Y
PRBRRS L OMES AL O Z OfARE — B AFE (oI N 0 0) 20. 34
OO L B 15. 38
35.72
75U R
TS L OB 5 Rl f s R 31. 05
PRI L OMEG RS LS O 2 D& — e 2 F 3 (oS hiend o) 1.21
32.26
F—ARNUT
1T L OW 5 ol fth 2 ORbE 10.17
Z OO LR FE B 4.25
14. 42
AFY A
SRR K ORERI O 1E B 2.68
2.68
PG MaE it 85. 08

(x) U PERRERIT X3 2 BIAREHIEAH D LR (%)

OB, AMBHEHE AT OLDOTH S,



RERMEZFAMRE
202051231 A/RE

F—RZRFSUT - FlL-R— b T+ Y%

(HAL : A=A TV T -

)

B SR

W

A5 b

BIREPAMA b

L AROFEFRBS IS ESRED 5T D E 3o B & 2 15 TG ST D IENED & 5 A liEs

Hp A 5 KL 5 R %
86, 000, 000 IBRD 2.8 13JAN21 SER MTN 2RV 86, 267, 173 86, 089, 058  3.91
AR A 86, 267, 173 86, 089, 058  3.91
NFRDFEZRE | FTIC Lbﬁ%ﬂ\u,u&) LTV D TS & 5 15 CHREl & T\ b
BREMNOH D HMGEES 86, 267, 173 86, 089,058  3.91
11. ZOMOFEWENED & 54 M
fEi % 5k kv 55 KoL %
435,000, 000 AUSTRALIA T-BILL 0.00 29JANZ21 5 RV 434, 883,135 434,963,886 19.73
54 434, 883, 135 434,963,886 19.73
av—3 b e N N— 5 KL ZE Ry %
90, 000, 000 AGENCE CENTRALE ORGA CP 29JAN21 55 KL 89, 986, 352 89,995,500  4.08
65, 000, 000 AGENCE CENTRALE ORGA CP 29JAN21 2 RL 64, 995, 234 64,998,375  2.95
50, 000, 000 AGENCE CENTRALE ORGA CP 29JAN21 5 RV 49, 996, 416 49,998,751  2.27
75, 000, 000 AGENCE CENTRALE ORGA CP 29JAN21 2 RL 74, 994, 400 74,998,000  3.40
150, 000, 000 AGENCE CENTRALE ORGA CP 29JAN21 5 RV 149, 993, 583 149,997,594 6. 80
400, 000, 000 AGENCE CENTRALE ORGA CP 29JAN21 2RV 399, 994, 652 399,997,916 18.15
av— b R—X— A 829, 960, 637 829, 986,136  37.65
Z DM OFRIENED & B A a4 1,264,843, 772 1,264, 950,022 57.38
s R i 1,351,110,945 1,351,039,080 61.29
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1. ZOMOGEENED H 5 A MGk
av— b s AR R NZ Kv NZ Kv %
25, 000, 000 AGENCE CENTRALE ORGA CP 19JAN21 NZ Rv 24, 985, 203 24,996,391 3.20
30, 000, 000 AGENCE CENTRALE ORGA CP 21JAN21 NZ kv 29, 985, 507 29,996,014  3.84
30, 000, 000 AGENCE CENTRALE ORGA CP 22JAN21 NZ Rv 29, 987, 006 29,996,168  3.84
50, 000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ Rv 49, 964, 608 49,979,875  6.39
35,000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ Fv 34,981, 829 34,989,461  4.48
25, 000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ Rv 24, 985,919 24,991,668  3.19
25, 000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ RV 24,987, 413 24,992,150  3.19
55,000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ Rv 54, 970, 438 54,980,516  7.03
25, 000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ RV 24,991, 326 24,994,081  3.20
50, 000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ Rv 19, 984, 644 49,988,726 6.39
35,000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ RV 34,997, 979 34,998,478  4.48
25, 000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ Fv 24,993, 578 24,994,967  3.20
25, 000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ Rv 24,994, 501 24,995,570 3.20
55,000, 000 AGENCE CENTRALE ORGA CP 26FEB21 NZ Rv 54,998, 767 54,998,928  7.04
70,000, 000 AGENCE CENTRALE ORGA CP 29JAN21 NZ Rv 69, 964, 099 69,988,164  8.95
50, 000, 000 AGENCE CENTRALE ORGA CP 29JAN21 NZ Fv 49, 977, 229 49,991,566  6.39
50, 000, 000 LANDWIRTSCHAFT RENTBK CP 29JAN21 NZ Rv 49, 992, 743 49,997,209 6. 40
av— b = S—5E 659, 742, 789 659, 869, 932 84. 41
Z DM OFEIENED B 5 A kAt 659, 742, 789 659, 869, 932 84. 41
P& A MR a gt 659, 742, 789 659, 869, 932 84. 41
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