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Daiwa
Bond Fund Series - Monthly Dividend Canada Bond Fund
2015 12

14,955,346.30 66.62
5,913,698.20 26.34
1,046,882.00 4._66
169,302.00 0.75
152,197.50 0.68
22,237,426.00 99.06
210,398.73 0.94

22,447,824 .73
1,957 100.00

87.18

27 12 30
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30
2015 12
1 | Canadian Government Bond 3.50 | 2020/6/1 1,979,000 | 2,201,187.26 | 2,220,873.38 9.89
2 | Canadian Government Bond 3.75 | 2019/6/1 1,945,000 | 2,165,420.75 | 2,153,406.75 | 9.59
3 | Canadian Government Bond 2.00 | 2016/6/1 1,868,000 | 1,889,649.94 | 1,879,600.28 | 8.37
4 | Canadian Government Bond 4.00 | 2041/6/1 1,121,000 | 1,416,525.22 | 1,519,593.97 | 6.77
5 | Hydro-Quebec 5.00 | 2045/2/15 900,000 843,300.00 | 1,194,273.00 | 5.32
6 | Canadian Government Bond 2.25 | 2025/6/1 1,035,000 | 1,086,769.35 | 1,111,538.25 | 4.95
7 | Canadian Government Bond 2.75 | 2022/6/1 965,000 | 1,048,684.80 | 1,066,527.65 | 4.75
8 Canadian Government Bond 1.50 2017/9/1 894,000 910,676.58 908,956.62 4.05
9 | Province of Ontario Canada 4.60 | 2039/6/2 597,000 620,038.50 731,999.61 | 3.26
10 | Province of Ontario Canada 3.50 | 2043/6/2 684,000 638,572.32 716,592.60 | 3.19
11 | Bank of Nova Scotia 2.74 | 2016/12/1 550,000 555,175.00 558,151.00 | 2.49
12 | Bank of Montreal 6.17 | 2023/3/28 500,000 557,175.00 546,745.00 | 2.44
13 | Province of Ontario Canada 6.20 2031/6/2 375,000 442,782 .45 525,112.50 2.34
14 | Province of Quebec Canada 5.00 | 2038/12/1 403,000 450,447.25 516,101.95 | 2.30
15 | Canadian Government Bond 5.00 | 2037/6/1 284,000 414,629.62 423,162.84 | 1.89
16 | Toronto-Dominion Bank 5.828 | 2023/7/9 370,000 402,977.00 405,612.50 | 1.81
17 | Province of Quebec Canada 6.25 | 2032/6/1 274,000 321,588.50 387,573.00 1.73
18 | Rogers Communications Inc 4.00 2022/6/6 350,000 354,084.50 371,843.50 1.66
19 | Province of New Brunswick Canada 3.65 2024/6/3 300,000 329,925.00 329,670.00 1.47
20 | Hydro One Inc 5.36 | 2036/5/20 250,000 306,800.00 299,045.00 1.33
21 | Province of Nova Scotia Canada 5.80 | 2033/6/1 205,000 270,220.15 275,856.20 | 1.23
22 | Canadian Imperial Bank of Commerce 2.65 | 2016/11/8 250,000 252,550.00 253,300.00 | 1.13
23 | Wells Fargo Canada Corp 2.774 | 2017/2/9 240,000 241,303.20 244,154 .40 1.09
24 | Royal Bank of Canada 2.77 | 2018/12/11 225,000 230,107.50 232,515.00 1.04
25 | American Express Canada Credit Corp 2.31 | 2018/3/29 225,000 219,330.00 228,856.50 1.02
26 | Seneral liotors Financial of Canada 3.08 | 202075722 | 225,000 | 228,262.50 | 224,511.75 | 1.00
27 | Suncor Energy Inc 5.39 | 2037/3/26 200,000 224,117.00 222,732.00 | 0.99
28 | Goldman Sachs Group 5.00 | 2018/5/3 200,000 215,244.00 214,824.00 | 0.96
29 | GE Capital Canada Funding Co 5.73 | 2037/10/22 165,000 157,987.50 209,644.05 | 0.93
30 | Bank of America Corp 5.15 | 2017/5/30 200,000 216,092.00 209,222.00 | 0.93
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2015 12

2015 27,976 2,439 10.61 925
27,786 2,422 10.58 922

27,486 2,396 10.52 917

27,127 2,365 10.34 901

26,993 2,353 10.35 902

26,373 2,299 10.25 894

26,464 2,307 10.36 903

25,975 2,265 10.26 894

25,579 2,230 10.17 887

10 25,214 2,198 10.11 881
11 24,514 2,137 10.08 879
12 22,448 1,957 10.16 886
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2015 12
2015 0.022 1.92
0.022 1.92
0.022 1.92
0.022 1.92
0.022 1.92
0.022 1.92
0.022 1.92
0.022 1.92
0.022 1.92
10 0.022 1.92
11 0.022 1.92
12 0.022 1.92
2015 2015 11 30 0.132
2015 11 4.190
2015 2015 12 31 1.80
2015 2015 11 30 1.33

100x
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2015 12 2015 12

88,160 88,160 514,170 514,170 2,209,300 2,209,300
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76

23 103
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87.18
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2015 11 30
2015 11 30 2015 31

5 129,730 11,310 225,018 19,617
6 121,462 10,589 44,070 3,842
2,3 24,530,472 2,138,567 26,975,268 2,351,704
24,781,664 2,160,465 27,244,356 2,375,163

7 267,663 23,335 251,208 21,900
2,3 3 0
267,663 23,335 251,211 21,901

24,514,001 2,137,131 26,993,145 2,353,262
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2015 11 30

2015 11 30 2014 11 30
2 86 7 436 38
10 (200,561) (17,485) 780,059 68,006
(200, 475) (17,477) 780,495 68,044
9 7,763 677 8,259 720
9 65,970 5,751 70,207 6,121
9 12,950 1,129 13,764 1,200
9 38,788 3,382 41,300 3,601
9 25,901 2,258 27,529 2,400
9 15,525 1,353 16,519 1,440
8,316 725 7,833 683
13,123 1,144 15,857 1,382
18,752 1,635 13,866 1,209
7,259 633 3,746 327
214,347 18,687 218,880 19,082
(414,822) (36,164) 561,615 48,962
12 (334,554) (29,166) (357,548) (31,171)
(334,554) (29,166) (357,548) (31,171)

(749,376) (65,331) 204,067 17,791
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2015 11 30
2015 11 30 2014 11 30
26,993,145 2,353,262 28,084,111 2,448,373
245,453 21,399 28,833 2,514
(2,042,984) (178,107) (1,294,336) (112,840)
51,135 4,458 46,640 4,066
16,628 1,450 65 6
(749,376) (65,331) 204,067 17,791
24,514,001 2,137,131 27,069,380 2,359,909
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2015 11 30
1990
2002 11
15
10
2002 12 19
2003 30 2003 30
2014 22
2003 12
102 102
104 104
102 104
2015 31 102
104 2015 102 104
2015 31 2015

11 30
102
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2015 11

102 7.1

12/79



EDINETOOOO
1 o o o o =5 225159
OOoooooooooooooood

2015 11 30
5,222,060 54,107,568 24,213,254 5,244,080
21,178,073
38,273
73,652 540,872 317,218 246,645

260

5,295,972 54,648,440 24,530,472 26,707,071
866 12
866 12

2015 31
5,380,466 58,591,066 26,598,386 15,720,882
13,918,201
38,273
68,657 604,941 376,882 273,050
5,449,123 59,196,007 26,975,268 29,950,406
377 3 2
377 3 2

2015 11 30

5,222,060 5,222,060
260 260

5,222,320 5,222,320

866 866
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866 866

2015 31
5,380,466 5,380,466
5,380,466 5,380,466
377 377
377 377

2015 11 30
54,107,568 54,107,568
54,107,568 54,107,568

2015 31

58,591,066 58,591,066
58,591,066 58,591,066
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2015 11 30
24,213,254 24,213,254
24,213,254 24,213,254
2015 31
26,598,386 26,598,386
26,598,386 26,598,386
3 3
3 3
2015 11 30
5,244,080 5,244,080
21,178,073 21,178,073
26,422,153 26,422,153
12 12
12 12
2015 31

15,720,882 15,720,882
13,918,201 13,918,201
29,639,083 29,639,083
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95

11
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95

2015 11 30

3.70 2015 31 1.86
2015 11 30 0.37

2015 11 30
0.37

0.16 0.01

0.05 0.01

0.09 0.02

0.40 0.12

0.02 0.01

0.03 0.01
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10 0.14 0.05

15 0.09 0.03

20 0.26 0.10

25 0.08 0.03

30 0.12 0.04

31
2015 31

0.01

0.11 0.00

0.03 0.00

0.03 0.00

0.49 0.03

0.21 0.02

0.11 0.01

10 1.49 0.16

15 0.11 0.01

20 0.27 0.03

25 0.11 0.01

30 0.45 0.06
(a
(b
(c
«
(e

80

20
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20
2015 11 30
0.00 0.00 0.00
5.54 0.00 5.54
10.76 0.00 10.76
55.74 97.59 41.85
26.07 2.41 23.66
1.89 0.00 1.89
100.00 100.00
2015 31
0.00 0.00 0.00
6.63 0.00 6.63
11.85 0.00 11.85
57.66 97.34 39.68
22.16 2.66 19.50
1.70 0.00 1.70
100.00 100.00

Counterparty & Concentration Risk Group
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(

2015 11 30
0.96 0.00
0.04 0.00
0.00 0.00
15.59 0.36
0.00 0.00
0.00 0.00
10 0.00 0.00
10 15 0.00 0.00
15 20 0.10 0.01
20 83.39 3.62
100.00 3.99

2015 31
0.02 0.00
0.83 0.00
0.00 0.00
10.81 0.28
6.44 0.19
0.00 0.00
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10 0.00 0.00
10 15 0.00 0.00
15 20 0.09 0.01
20 81.85 4.43
100.00 4.91
2015 11 30
169,254 169,254
12 12
26,782,382 26,782,382

26,951,648 26,951,648
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2015 31
181,466 181,466
2 2
30,020,330 30,020,330
30,201,798 30,201,798
10

10

2015 11 30 2015 31
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2015 11 30 2015 31
0.47 0.86
19.06 16.73
19.48 21.78
60.99 60.63
100.00 100.00
2015
11 30 0.98
0.98 2015 31
0.93
54,516,257
55,051,214 53,981,300
2015 2015 11 30
3.28 3.12
2015 11 30 0.10
2014 2015 31 2.61
2015 31
2015 11 30 2015 31
2015 11 30
4.83
4.67
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0.50 55,832,825 2.42 880,779,189,383 2.34 0.08
0.25 55,174,541 1.21 870,730,724,013 1.17 0.04
0 54,516,257 860,682,258,643
0.25 53,857,973 1.21 850,633,793,274 1.17 0.04
0.50 53,199,689 2.42 840,585,327,904 2.34 0.08
2015 31
4.58
4.64
0.50 61,066,521 2.29 855,329,452,369 2.32 0.03
0.25 60,383,293 1.14 845,624,193,209 1.16 0.02
0 59,700,066 835,918,934,050
0.25 59,016,839 1.14 826,213,674,890 1.16 0.02
0.50 58,333,611 2.29 816,508,415,730 2.32 0.03
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10

2015 11 30 2015 31
2015 11 2015
39.32 39.70
59.85 59.50
0.83 0.80
0.00 0.00
100.00 100.00
2015 11 30
3,527,946 3,527,946
54,516,257 54,516,257
58,044,203 58,044,203
2015 31
453,090 453,090
59,700,066 59,700,066
60,153,156 60,153,156
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2015 11 30 2015 31
2015 11 2015 11 2015 2015
73.47 41.31 72.09 46.38
12.17 8.58 12.66 7.26
4.57 7.33 4.73 6.43
2.49 3.48 2.72 3.28
1.29 5.83 1.62 3.76
1.77 12.48 2.24 11.72
1.91 10.27 1.74 13.13
1.05 5.65 0.90 1.84
0.97 3.29 0.98 3.08
0.31 1.78 0.32 3.12
0.00 0.00 0.00 0.00
100.00 100.00 100.00 100.00
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2015
31

10
2015 11 30 90,050
2015 31 96,582
2015 31

50
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12 2014 12 2015
11 30 4.34 4.59
2015 11 30
242,279 2015 11 30 5,244,148
0.924
2015 11 30 242,279
12
2015 31 2015 31
254,044 2015
31 5,553,794 0.915
2015 31
254,044
12

Investment Manager®s Report

0.924 2015 11

0.915 2015
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2015 11 30 0.5
3.2
2015 11 30 5,244,148
6.4110 168,075
2015 31 0.5
1 3.2
2015 31 5,553,79412
6.4813 179,943 0.5
3.2
2015 11 30
2015 11 30
0.50 3.2 168,075
1.00 6.4 336,150
0.50 3.2 168,075
1.00 6.4 336,150
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2015 31 6.48
5,553,79414 2015 31
2015 31
0.50 3.2 179,943
1.00 6.5 359,886
0.50 3.2 179,943
1.00 6.5 359,886
10
11
12
13
14
10
2015 11 30
25.83 27.42 1.59
30.80 29.86 0.94
13.79 10.48 3.31
29.86 32.24 2.38
0.28 0.00 0.28
100.00 100.00 0.00
2015 31
30.88 27.25 3.63
23.07 29.87 6.80
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1437 10.94 3.43
29.30 31.94 2.64

2.38 0.00 2.38
100.00 100.00 0.00

2015

31

125

15

10

15

31/79
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10
2015 11 30 2015 31
2015 11 30
80,876 80,876
866 866
5,244,148 5,244,148
5,325,890 5,325,890
2015 31
38,040 38,040
377 377
5,553,794 5,553,794
5,592,211 5,592,211
15
2015 11 30
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2015 11 30
96.36 100.00 3.64
0.12 0.00 0.12
0.04 0.00 0.04
2.45 0.00 2.45
1.02 0.00 1.02
0.01 0.00 0.01
100.00 100.00
2015 31
99.84 100.00 0.16
0.11 0.00 0.11
0.03 0.00 0.03
0.01 0.00 0.01
0.01 0.00 0.01
100.00 100.00

50
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11 30 5.58
2015 11 30
1,360,527 2015 11 30
1.110%7
2015 11 30
2015 31 2015
1,497,264
2015 31 26,993,14518
31 1,497,264
16
17 1.110 2015 11 30
18
19 1.112 2015 31
2015 11 30
20
2015 11 30 24,514,001
7.60 919,275

34/79

OOoooooooooooooood

2014 12 2015
4.65

24,514,00116

1,360,527

31

1.11219
2015

0.5
3.8
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0.5
3.8 2015 11 30
2015 11 30
0.50 3.8 919,275
1.00 7.6 1,838,550
0.50 3.8 919,275
1.00 7.6 1,838,550
2015 31 7.34
2015 31 2015 31
26,993,14522
2015 31
0.50 3.7 988,446
1.00 7.4 1,976,893
0.50 3.7 088,446
1.00 7.4 1,976,893
20
21
22
10 50
2015 11 30
50.56 47.30 3.26
22.91 34.91 12.00
20.14 10.45 9.69
5.03 7.34 2.31
1.36 0.00 1.36
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100.00 100.00
2015 31
53.42 48.33 5.09
23.08 33.95 10.87
18.73 10.71 8.02
4.70 7.01 2.31
0.07 0.00 0.07
100.00 100.00

20

125

2015 31
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10
2015 11 30 2015 31

2015 11 30
267,663 267,663
24,514,001 24,514,001
24,781,664 24,781,664

2015 31
251,208 251,208
3 3
26,993,145 26,993,145
27,244,356 27,244,356
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2015 11 30 2015 31
127,591 130,443
101,115
3 3
84,785 55,063
313,494 185,509
2015 11 30 2015 31
4,790
(©)]
4,787
2015 11 30 2015 31
17,379 18,054
1,082 1,072
18,461 19,126
90,050 2015
31 96,582
414 6 7
326,794 80,640
1,476,752
40,816
2015 11 30 1,803,960 121,462 7
787 19 8
61,274 155,150
2,670 44,051
2015 31 61,274 158,607 44,070 8
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9 3
40,007 522,662 205,764 36,404
2,662,151
35,437 122,604 61,899 63,702
5,423 220,529 69,145
2015 11 30 80,876 3,527,946 267,663 169,254
24 3
115,128 50,347 50,775
17,039 148,306
15,365 101,702 52,555 54,784
5,612 236,260 75,904
2015 31 38,040 453,090 251,208 181,466
2015 11 30
515,860 5,755,650 2,607,210 3,793,820
124,600 280,980 24,100 124,470
(148,950) (653,460) (200,410) (461,110)
491,510 5,383,170 2,430,900 3,457,180
2015 31
553,560 5,805,120 2,770,770 3,818,980
27,900 483,710 66,900 351,170
(65,600) (533,180) (230, 460) (376,330)
515,860 5,755,650 2,607,210 3,793,820
0.60
100,000,000 0.61
100,000,000 0.67
100,000,000 0.60
100,000,000 500,000,000 0.61
500,000,000 1,000,000, 000 0.66
1,000,000, 000 0.71
0.10
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100,000,000 0.13
100,000,000 1,000,000,000 0.115
1,000,000,000 0.10
200,000,000 0.13
200,000,000 1,000,000,000 0.115
1,000,000,000 0.10
100,000,000
100,000,000 0.11
100,000,000 0.11
100,000,000 0.10
0.06
250,000,000 0.50
250,000,000 500,000,000 0.45
500,000,000 0.40
500,000,000 0.50
500,000,000 1,000,000,000 0.45
1,000,000,000 0.40
100,000,000 0.50
100,000,000 0.45
500,000,000 0.60
500,000,000 1,000,000,000 0.55
1,000,000,000 0.50
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259 2,733 1,223 1,322
2,154 22,766 10,344 11,049
432 4,568 2,042 2,216
1,201 22,779 6,068 13,265
865 4,085
561 5,922 2,446 2,424
730 1,646 574
1,693 17,654 7,638 8,049
27,452 44,536 28,053 24,803
2015 11 30 35,437 122,604 61,899 63,702
282 2,846 1,374 1,544
2,341 25,351 11,636 12,862
468 5,070 2,282 2,572
1,405 23,721 6,845 15,437
936 4,563
610 6,167 2,748 2,830
815 1,806 928
3,321 32,883 14,766 14,228
5,187 3,858 8,341 4,383
2015 31 15,365 101,702 52,555 54,784
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10
2015 11 30

47,799 493,058 149,055 227
476,570
2,157 46 1
49,956 969,674 149,056 227
(19,675) (220,596) (77,225) (212,304)
(483,533)
(2,059) (341) (391) (458)
(21,734) (704,470) (77.616) (212,762)
205
3
3 205
(55,880)  (1,177,481) (621,574) (343,857)
(230) (10)
(56,110)  (1,177,481) (621,574) (343,867)
338,760
(68,213)
80,087 1,386,987 417,333 483,079
(591) (4,821) (51,135) (32,412)
(13,405) (192,995) (16,628)
38,203 276,894 (200,561) 165,017

42179
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12

2014 11 30
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117,114 110,080 192 690,075
117,114 110,080 192 690,075
(172,758) (1,276)
(38,112)
(10,321) (426) (193)
(10,321) (38,538) (172,951) (1,276)
72,371 849,534 464,351
392
72,763 849,534 464,351
(658,006)
(22,111)
(22,111) (658,006)
320,903
(41,434)
86,627 1,513,693 908,570 705,720
(25) (373,398) (92,189)
2,249
(3,002) (46,640)
(19,765) 11,663 (65) 2,072
243,416 2,426,545 780,059 925,865
102
100
15
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2015 11 30

2015
2015
2015
2015
2015 10
2015 11

2015
2015
2015
2015
2015 10
2015 11

2014 11 30

2014
2014
2014
2014
2014 10
2014 11

2014
2014
2014
2014
2014 10
2014 11

2015 11 30

5,244,148
491,510
10.67

O O O O o o

O O O O o o

O O O O o o

O O O O o o

.011
.011
.011
.011
.011
.011

.022
.022
.022
.022
.022
.022

.011
.011
.011
.011
.011
.011

.022
.022
.022
.022
.022
.022
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5,650
5,578
5,583
5,559
5,452
5,423

33,245

56,854
56,399
55,920
55,590
55,082
54,709

334,554

6,060
5,946
5,909
5,689
5,681
5,660

34,945

60,727
60,587
59,522
59,350
59,022
58,340

357,548

54,516,257
5,383,170
10.13

44179

.041
.041
.041
.041
.041
.041

O O O o o o

.020
.020
.020
.020
.020
.020

o O O o o o

.041
.041
.041
.041
.041
.041

O O O o o o

.020
.020
.020
.020
.020
.020

O O O o o o

24,514,001
2,430,900
10.08

OOoooooooooooooood

234,104
234,427
235,533
236,437
227,526
220,529
1,388,556

74,191
73,385
71,739
70,727
70,463
69,145
429,650

238,508
239,428
238,418
238,772
239,713
238,956
1,433,795

76,246
76,258
77,360
77,182
77,019
76,872
460,937

26,782,382
3,457,180
7.75
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2015 31
5,553,794 59,700,066 26,993,145 30,020,330
515,860 5,755,650 2,607,210 3,793,820
10.77 10.37 10.35 7.91
2014 11 30
5,531,696 60,271,622 27,069,380 30,483,678
514,640 5,828,200 2,645,880 3,840,770
10.75 10.34 10.23 7.94
14
1997 739
1997
15
16
2015 11 30 2015 31
7.460183 7.460312
4.270785
0.701618 0.718469
9.210743 9.367134
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2015 11 30 2015 31
0.730719
99.415181

2015 11 30 2015 31
0.946840 0.912120
123.280000 124.095000

2016
2016 22
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2015 11 30

Commonwealth Bank of Australia 5.15% 9-Apr-20 150,000 168,945 0.69

168,945 0.69
Amex Canada 2.31% 29-Mar-18 225,000 228,078 0.93
Bank of Montreal 6.17% 28-Mar-23 500,000 547,875 2.23
Bank of Nova Scotia 2.74% 01-Dec-16 550,000 558,778 2.28
Canada Government 3% 01-Dec-15 252,000 252,013 1.03
Canada Government 2% 01-Jun-16 1,560,000 1,571,544 6.41
Canada Government 1.5% 01-Sep-17 894,000 907,526 3.70
Canada Government 3.75% 01-Jun-19 2,145,000 2,367,672 9.66
Canada Government 3.5% 01-Jun-20 2,049,000 2,288,835 9.34
Canada Government 2.75% 01-Jun-22 987,000 1,081,189 4.41
Canada Government 2.25% 01-Jun-25 1,660,000 1,758,355 7.17
Canada Government 5% 01-Jun-37 359,000 524,933 2.14
Canada Government 4% 01-Jun-41 1,190,000 1,576,583 6.43
Canadian Imperial Bank 2.65% 08-Nov-16 250,000 253,528 1.03
Daimler Canada Finance 3.28% 15-Sep-16 150,000 152,066 0.62
Enbridge 4.26% 01-Feb-21 200,000 211,030 0.86
GE Capital Canada Funding 5.73% 22-Oct-37 165,000 207,958 0.85
Gen Finance Canada 3.08% 22-May-20 225,000 224,447 0.92
HSBC Bank Canada 3.558% 04-Oct-17 150,000 155,141 0.63
Hydro One Inc 5.36% 20-May-36 250,000 297,868 1.22
Hydro-Quebec 5% 15-Feb-45 900,000 1,161,828 4.75
National Bank of Canada 2.702% 15-Dec-16 200,000 203,110 0.83
New Brunswick 3.65% 3-Jun-24 300,000 326,415 1.33
New Brunswick 4.8% 26-Sep-39 155,000 185,625 0.76
Nova Scotia Province 5.8% 01-Jun-33 205,000 272,898 1.11
Ontario Province 6.2% 02-Jun-31 625,000 863,581 3.52
Ontario Province 4.6% 02-Jun-39 597,000 715,857 2.92
Ontario Province 3.5% 02-Jun-43 784,000 801,326 3.27
Quebec Province 3.5% 1-Dec-22 240,000 261,830 1.07
Quebec Province 6.25% 01-Jun-32 274,000 380,739 1.55
Quebec Province 5% 01-Dec-38 483,000 603,460 2.46
Rogers Communications 4% 6-Jun-22 350,000 370,636 1.51
Royal Bank of Canada 2.77% 11-Dec-18 450,000 463,707 1.89
Suncor Energy 5.39% 26-Mar-37 200,000 219,054 0.89
Thomson Reuters 3.309% 12-Nov-21 200,000 204,126 0.83
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Toronto-Dominion Bank FRN 09-Jul-23 370,000 405,798 1.66
Wells Fargo Financial Canada 2.774% 09-Feb-17 240,000 244,222 1.00
22,849,631 93.21

BP Capital Markets 2.744% 24-Feb-17 150,000 152,334 0.62
152,334 0.62

Bank of America 5.15% 30-May-17 200,000 209,458 0.85
Citigroup Inc 3.39% 18-Nov-21 200,000 206,820 0.84
Goldman Sachs 5% 3-May-18 200,000 214,770 0.88
JP Morgan Chase 3.19% 5-Mar-21 200,000 206,222 0.84
Morgan Stanley 3.125% 05-Aug-21 200,000 205,074 0.84
1,042,344 4.25

24,213,254 98.77
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2015 11 30

Canada Government 3% 01-Dec-15 2,503,000 2,251,000
Canada Government 3.75% 01-Jun-19 200,000 1,150,000
Canada Government 2.75% 01-Jun-22 135,000
Canada Government 2.25% 01-Jun-25 1,660,000

Canada Government 5% 01-Jun-37 90,000 266,000
Canada Government 4% 01-Jun-41 290,000 365,000
Ford Credit Canada 3.7% 2-Aug-18 225,000
Gen Finance Canada 3.08% 22-May-20 225,000

Quebec Province 3.5% 1-Dec-22 360,000 120,000
Quebec Province 6.25% 01-Jun-32 245,000
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40
5,000 2015 12 40
7,151 2,850 37 5,545
27 12 30
178.78 131.77
2013

2013 257
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2015 12
1,982,510,285.41 1,101,452,582.03
4,762,007.27 81,539,817.55 293,089,293.31
596,849,677.91 4,772,028,828

1,734,219,925.74
1,050,617,061.71
59,091,992.82
293,089,293.31

248,290,359.67
50,835,520.32
4,762,007.27
22,447,824.73
596,849,677.91
4,772,028,828
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131

23 103

27 12 30
131.77
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2015 2014
6,181,228 814,500 2,745,749 361,807
6,181,228 814,500 2,745,749 361,807
3,256,139 429,061 2,712,886 357,477

11,596,220 1,528,034 21,392,488 2,818,888
37,914 4,996 351,428 46,308
14,890,273 1,962,091 24,456,802 3,222,673
(3,914,595) (515,826) (3,828,507) (504,482)
10,975,678 1,446,265 20,628,295 2,718,190
(5,008,983) (660,034)
17,156,906 2,260,766 18,365,061 2,419,964
28,992,338 3,820,320 23,992,338 3,161,470
4,050,000 533,669 4,050,000 533,669
(15,885,432) (2,093,223) (9,677,277) (1,275,175)
17,156,906 2,260,766 18,365,061 2,419,964
2016 22
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30

2015 30 2014 30
15,850,091 2,088,566 13,037,645 1,717,970
(22,080,879) (2,909,597)  (19,727,942) (2,599,551)
(6,230,788) (821,031) (6,690,297) (881,580)

22,832 3,009 31,793 4,189

(6,207,956) (818,022) (6,658,504) (877,391)

(199) (26) 880 116

(6,208,155) (818,049) (6,657,624) (877,275)
2016 22
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2015 30

2015 12 31

19
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405

2013 2013

2015 25
500 500
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2015 30 2014 30
14,760,535 14,005,495
7,320,344 5,722,447
22,080,879 19,727,942

2015 30 2014 30
11,031,163 9,799,960
1,197,901 1,117,890
806,648 750,208
1,724,823 2,337,437
14,760,535 14,005,495

208 2014 191
SMTTIL
2015 30 2014 30
134,630

1,133,807 1,191,973
25,363 27,462
23,000 23,000
5,700 9,517
91,700 86,160
380,459 229,691
837,848 666,205
58,642 55,360
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2015 30 2014 30
199 (880)
199 (880)
2015 30 2014 30

(6,207,956) (6,658,504)
12.5 2014 12.5 (775,995) (832,313)
6,217 (20,537)
881 2,057
1,941 2,866
54,933 18,883
712,023 829,044
62,253 71,083

2015 30
2014 30 1,667,591 5,558,650 2,438,587 9,664,828
39,084 3,341,340 435,514 3,815,938
2015 30 1,706,675 8,899,990 2,874,101 13,480,766
2014 30 1,596,107 3,546,223 1,776,749 6,919,079
25,063 103,543 251,853 380,459
2015 30 1,621,170 3,649,766 2,028,602 7,299,538
2015 30 85,505 5,250,224 845,499 6,181,228
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2013
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2014
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30

30

30

30

30

30

2014

2,959,142

289,068
159,671
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1,650,589 3,537,223 1,736,488 6,924,300
17,002 2,021,427 702,099 2,740,528
1,667,591 5,558,650 2,438,587 9,664,828
1,574,375 3,452,595 1,662,418 6,689,388
21,732 93,628 114,331 229,691
1,596,107 3,546,223 1,776,749 6,919,079
71,484 2,012,427 661,838 2,745,749

2015 30 2014 30
1,723,808 1,591,429
1,376,157 1,030,472
150,300 84,912
5,874 6,073
3,256,139 2,712,886

2014 2,302,501

2015 30 2014 30
11,596,220 21,392,488
11,596,220 21,392,488

2015 30 2014 30
1,482,273 1,095,172
1,032,566 322,747
821,593 821,593
578,163 1,588,995
3,914,595 3,828,507

PAYE 2014 279,458 170,250
74,419 2014 69,960
2015 30 2014 30
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5,008,983
5,008,983
26

2015 30 2014 30
492,338 492,338
28,500,000 23,500,000
28,992,338 23,992,338

500

2015 30 2014 30
4,050,000 4,050,000
4,050,000 4,050,000
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13
2015 30 2014 30
18,365,061 1,522,685
(6,208, 155) (6,657,624)
5,000,000 23,500,000
17,156,906 18,365,061
2015 30 2014 30
(9,677,277) (3,019,653)
(6,208, 155) (6,657,624)
(15,885,432) (9,677,277)
14
2015 30 2014 30
44,000 27,680
180,150 35,499 83,040
666,205 666,205
890,355 63,179 666,205 83,040
15
2015 30 2014 30
806,648 750,208
46,990 48,580
16
17
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18
100 8233
19
20
2015 30
1,400,000 €1,220,057 (€34,147)
230,000,000 €1,686,070 (€34, 365)
175,000 €114,724 €4,628
£1,650,000 €2,207,843 (€31,230)
(€95,114)
2015 12 2016 30
2014 30
1,380,000 €1,017,710 (€74,712)
145,000,000 €1,028,106 (€18,281)
240,000 €155,812 (€10, 436)
£1,450,000 €1,758,965 (€101,834)
(€205, 263)
21 2014
2014 357
357 2015 30
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SMT Fund Services (Ireland) Limited

Balance sheet

at 30 September 2015
30 September 30 September
Note 2015 2014
€ €
Fixed assets
Tangible fixed assets 6 6,181,228 2,745,749
6,181,228 2,745,749
Current assets
Debtors 7 3,256,139 2,712,886
Cash at bank and in hand 8 11,596,220 21,392,488
Restricted cash - held in escrow 37,914 351,428
14,890,273 24,456,802
Creditors: amounts falling due within one year 9 (3,914,595) (3,828,507)
Net current assets 10,975,678 20,628,295
Creditors: amounts falling due after one year 10 - (5,008,983)
Net assets 17,156,906 18,365,061
Capital and reserves
Called up share capital 11 28,992,338 23,992,338
Additional paid in capital 12 4,050,000 4,050,000
Profit and loss account 13 (15,885,432) (9,677,277)
Equity shareholder*s funds 13 17,156,906 18,365,061
The accompanying notes form an integral part of this balance sheet.
On behalf of the board
Director Director 22 January 2016

Hiromitsu Tanaka Peter Callaghan
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SMT Fund Services (Ireland) Limited

Profit and loss account
For the year ended 30 September 2015

30 September 30 September

Note 2015 2014

€ €

Turnover 15,850,091 13,037,645
Administrative expenses 3 (22,080,879) (19,727,942)
Loss on ordinary activities before interest and taxation (6,230,788) (6,690,297)
Interest income 22,832 31,793
Loss on ordinary activities before taxation 4 (6,207,956) (6,658,504)
Taxation on ordinary activities 5 (199) 880
Loss for the year (6,208,155) (6,657,624)

The Company had no recognised gains or losses other than the loss for the year.
All results have been generated by continuing operations.
The accompanying notes form an integral part of this profit and loss account.

On behalf of the board

Director Director 22 January 2016

Hiromitsu Tanaka Peter Callaghan
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SMT Fund Services (Ireland) Limited

Notes
Forming part of the financial statements for the year ended 30 September 2015

1 Accounting Policies
The principal accounting policies adopted by the Company are as follows:

Basis of Preparation
The financial statements are prepared under the historical cost convention and comply with financial reporting
standards of the Accounting Standards Board, as promulgated by The Institute of Chartered Accountants in lreland.

The preparation of the financial statements requires management to make judgements, estimates and assumptions
that affect the application of policies and the reported amounts of assets and liabilities, income and expense.
The estimates and associated assumptions are based on historical experience and various other factors that are
believed to be reasonable under the circumstances, the results of which form the basis of making the judgements
about the carrying values of assets and liabilities that are not readily apparent from other sources. Actual

results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the periods in which the estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

Interest income
Interest income is recognised in the profit and loss account on an accruals basis.

Turnover and Administration Expenses

Turnover comprises fee income from administration and management services, which is accounted for on an accruals
basis. Expenses are accounted for on an accruals basis. Turnover and administration expenses are shown exclusive
of amounts earned by and paid to other service providers be they group companies or other non-group service

providers.

Foreign Currencies
The financial statements are expressed in Euro (€), which is the functional and presentation currency of the
Company .

Monetary assets and liabilities denominated in foreign currencies are translated using the exchange rates
prevailing at the balance sheet date. Transactions denominated in foreign currencies are translated at rates
which approximate the rates prevailing at the dates of the transactions.

Share capital is translated at the exchange rate prevailing at the date of its issue.

Profits and losses arising from currency translation and on settlement of amounts receivable and payable in
foreign currencies are dealt with in the profit and loss account.

66/79



EDINETOOOO
1 o o o o =5 225159
OOoooooooooooooood

Cash at bank and in hand

Cash at bank and in hand comprise cash in hand, and deposits repayable on demand.

Restricted cash - held in Escrow

The amount held in escrow relates to rent payments up until 31 December 2015. The rental agreements for the
Dublin property were renegotiated subsequent to the year-end and the requirement for the escrow account no longer
exists so it has been closed.

Taxation
Corporation tax is provided on taxable profits at current attributable rates.

In accordance with FRS 19 ‘ Deferred Tax", except where otherwise required by accounting standards, full
provision without discounting is made for all timing differences which have arisen but not reversed at the
balance sheet date. Deferred tax balances are provided at rates of taxation expected to prevail at the time of
reversal.

A deferred tax asset is recorded where it is more likely than not to be recoverable. The recoverability of
deferred tax assets is assessed annually by the directors.

Tangible fixed assets
Tangible fixed assets are stated at cost less depreciation. Depreciation is charged in equal instalments on the
cost of assets over their expected useful lives.

Furniture and equipment 5 years
Software 3 years
Mainframe Equipment 3 years
Personal Computers 2 years
Computer Terminals 3 years
Fund administration system 3 years

Asset values are closely monitored and are subject to provisions for impairment where necessary. Assets in the
course of development are not depreciated until they are brought into use.

Employee benefits
The Company operates a defined contribution pension scheme for employees. Obligations for contributions to
defined contribution pension plans are recognised as an expense in the profit and loss account when they are due.

Off balance sheet financial instruments

Off-balance sheet items such as forward contracts are used entirely for hedging fx risk on future non euro
denominated revenue. Gains and losses arising from hedging transactions are recognised in accordance with the
underlying transactions when the cash flows are realised.

Additional paid in capital

Subordinated Loans of €4.05 million previously received from the company”s parent, that are non-interest bearing
and repayable at the company"s discretion, were reclassified as capital during 2013, after a review of their
terms and conditions, and the receipt during 2013 of confirmation from the company®s parent and that these
amounts are repayable solely at the volition of the company and that the company”s parent will not demand
repayment of these amounts.
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Ownership and operations

The Company, which is engaged in the provision of administration and management services to various funds, is
a wholly owned subsidiary of Sumitomo Mitsui Trust (Ireland) Limited, a company incorporated in the Republic
of Ireland. The ultimate parent company is Sumitomo Mitsui Trust Holdings Inc. a company incorporated in
Japan.

Sumitomo Mitsui Trust Bank Limited is directly supporting the business development of the company. On 25
February 2015, the Company issued new share capital of 5 million €1 ordinary shares, upon the receipt of an
investment of €5 million from its parent company Sumitomo Mitsui Trust (lreland) Limited.

The Company has entered into agreements with various entities to which it provides services. Under these
agreements, the Company has undertaken to provide administration services for an agreed fee.

Administrative expenses

30 September

30 September

2015 2014

€ €

Staff costs 14,760,535 14,005,495
Other administrative expenses 7,320,344 5,722,447
22,080,879 19,727,942

30 September

30 September

2015 2014
€ €

Staff cost comprise:
Wages and salaries 11,031,163 9,799,960
Social welfare costs 1,197,901 1,117,890
Pension costs 806,648 750,208
Other costs 1,724,823 2,337,437
14,760,535 14,005,495

The average number of persons employed by the Company (including directors) during the year was 208
(September 2014: 191). The Company shared the use of facilities with SMT Trustees (lreland) Limited

(* SMTTIL” ) during the period. The related costs were allocated and recharged on an agreed basis, as set out

in service level agreements.
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Loss on ordinary activities before taxation

The loss on ordinary activities before taxation has been determined after charging the following:

30 September

30 September

2015 2014
€ €
Directors® remuneration:
Fees 134,630 -
Other remuneration 1,133,807 1,191,973
Defined pension contribution scheme 25,363 27,462
Retirement benefits are accruing for 3 directors.
Auditor®s remuneration:
Audit 23,000 23,000
Tax advisory services 5,700 9,517
Other assurance services 91,700 86,160
Depreciation 380,459 229,691
Operating lease rentals:
Land & buildings 837,848 666,205
Other assets 58,642 55,360

Taxation on ordinary activities
(a) Analysis of charge in year

30 September

30 September

2015 2014
€ €

Current tax
Irish corporation tax - -
Income tax on health insurance premiums - -
Under /(over) provision in prior year - -
Deferred tax 199 (880)
Total tax charge 199 (880)

(b) Current tax reconciliation

30 September

30 September

2015 2014
€ €
Loss on ordinary activities before taxation (6,207,956) (6,658,504)
Corporation tax based on standard rate at 12.5%
(September 2014: 12.5%) (775,995) (832,313)
Deficiency / (Excess) of depreciation over capital 6,217 (20,537)
allowances
Deficiency of deductible over non-deductible expenses 881 2,057
Differences arising from tax at the higher rate 1,941 2,866
Group relief surrendered 54,933 18,883
Losses carried forward 712,023 829,044
Current corporation tax charge - -
Income tax on health insurance premiums 62,253 71,083

The Income tax on health insurance premiums is included in other costs as per note 3 above.
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Tangible Fixed Assets

As at 30 September 2015

Furniture & Software Computer Total
Equipment Equipment
€ € € €
Cost
At 30 September 2014 1,667,591 5,558,650 2,438,587 9,664,828
Additions during year 39,084 3,341,340 435,514 3,815,938
Disposals during year - - - -
At 30 September 2015 1,706,675 8,899,990 2,874,101 13,480,766
Depreciation
At 30 September 2014 1,596,107 3,546,223 1,776,749 6,919,079
Depreciation for year 25,063 103,543 251,853 380,459
Disposals during year - - - -
At 30 September 2015 1,621,170 3,649,766 2,028,602 7,299,538
Net book value at 30 September 2015 85,505 5,250,224 845,499 6,181,228
As at 30 September 2014
Furniture & Software Computer Total
Equipment Equipment
€ € € €
Cost
At 30 September 2013 1,650,589 3,537,223 1,736,488 6,924,300
Additions during year 17,002 2,021,427 702,099 2,740,528
Disposals during year - - - -
At 30 September 2014 1,667,591 5,558,650 2,438,587 9,664,828
Depreciation
At 30 September 2013 1,574,375 3,452,595 1,662,418 6,689,388
Depreciation for year 21,732 93,628 114,331 229,691
Disposals during year - - - -
At 30 September 2014 1,596,107 3,546,223 1,776,749 6,919,079
Net book value at 30 September 2014 71,484 2,012,427 661,838 2,745,749
Debtors: amounts falling due within one year
30 September 30 September
2015 2014
€ €
Fee debtors 1,723,808 1,591,429
Prepayments and accrued income 1,376,157 1,030,472
Other debtors 150,300 84,912
Deferred tax 5,874 6,073
3,256,139 2,712,886

In addition, the Company has a further unrecognised deferred tax asset of €2,959,142 (September 2014: €
2,302,501). This has not been recognised due to the level of uncertainty over the timing of its recovery.
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8 Cash at bank and in hand

30 September

30 September

2015 2014

€ €

Cash at bank and in hand 11,596,220 21,392,448
11,596,220 21,392,488

9 Creditors: amounts falling due within one year
30 September 30 September
2015 2014
€ €
Accruals 1,482,273 1,095,172
Corporation tax - -
Trade creditors 1,032,566 322,747
Amount owed to parent 821,593 821,593
Amount owed to related companies 578,163 1,588,995
3,914,595 3,828,507

Accruals include creditors in relation to PAYE of €289,068 (2014: €279,458), PRSI of €170,250 (2014: €
159,671) and other taxes of €74,419 (2014: € 69,960).

The amount owed to the parent company is unsecured and interest free. The amount owed to the related
companies includes a balance relating to services as outlined in the services agreement. The balance is

unsecured and interest free.

10 Creditors: amounts falling due after one year

30 September 30 September

2015 2014

€ €

Subordinated Loan - (Principal €5 Million) - 5,008,983
- 5,008,983

On the 24 February 2015, the subordinated loan was fully repaid to the parent company, Sumitomo Mitsui Trust
(Ireland) Limited.

The subordinated loan of €5,000,000 was issued by the parent company on 26 February 2013. The amount had no
fixed maturity and had semi-annual interest payments.
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11 Called up share capital

30 September 30 September
2015 2014
€ €
Authorised
400,000 ordinary shares of GBP £1 each
50,000,000 ordinary shares of EUR €1 each
Allotted, called up and fully paid
400,000 ordinary shares of GBP £1 each 492,338 492,338
28,500,000 ordinary shares of EUR €1 each 28,500,000 23,500,000
28,992,338 23,992,338

On 25 February 2015, the Company issued new share capital of 5 million €1 shares, upon the receipt of an
investment of €5 million from its parent company Sumitomo Mitsui Trust (lreland) Limited.

12 Additional paid in capital

30 September

30 September

2015 2014

€ €

Additional paid in capital 4,050,000 4,050,000
4,050,000 4,050,000

In connection with €4.05 million of the total amounts received to date by the company under the terms of the
subordinated loan arrangements for the non-interest bearing loans, the Directors noted the resolution made in
September 2013 by Sumitomo Mitsui Trust (lreland) Limited (the “ Parent Company” ) that they would not demand
repayment of the loans and that they are repayable solely at the volition of the company. Accordingly, as
these amounts have now been confirmed as non repayable and do not bear interest or carry any other economic
obligation they were re-classified on the balance sheet from long-term liabilities to capital, in order to

better reflect the capital nature of the transactions.

13 Reconciliation of movement in shareholder®s funds and profit and loss account
30 September 30 September
2015 2014
€ €
Shareholder®s funds at beginning of year 18,365,061 1,522,685
Loss for the financial year (6,208,155) (6,657,624)
Issued Share Capital 5,000,000 23,500,000
Shareholder®s funds at end of year 17,156,906 18,365,061

30 September

30 September

2015 2014

€ €

Profit and loss account at beginning of year (9,677,277) (3,019,653)
Loss for the financial year (6,208,155) (6,657,624)
Profit and loss account at end of year (15,885,432) (9,677,277)
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Commitments
Annual commitments under non-cancellable operating leases are as follows:

30 September 30 September

2015 2014
Land and Other Land and Other

buildings buildings
€ € € €

Operating leases which expire:

Within one year 44,000 27,680 - -
In the second to fifth years inclusive 180,150 35,499 - 83,040
Over five years 666,205 - 666,205 -
890,355 63,179 666,205 83,040

Under an agreement, the Company has undertaken to provide or procure company secretarial and general
administration and support service to SMT Trustees (Ireland) Limited. In return, the Company has agreed that
a fee will be paid for the services provided.

Pension costs

30 September 30 September

2015 2014

€ €

Pensions charge for year 806,648 750,208
Pension charge payable at end of year 46,990 48,580

The Company operates a defined contribution pension scheme for its directors and employees.

Related parties
The Company is availing of the exemptions under Financial Reporting Standard No. 8 ‘ Related Party
Disclosures® to not disclose transactions with other group undertakings which would be eliminated on
consolidation in the financial statements of the group.

Cash flow statement

The directors have availed of the exemption contained in Financial Reporting Standard No. 1 (Revised 1996)
not to prepare a cash flow statement as the company®s results are consolidated in the financial statements of
its parent, Sumitomo Mitsui Trust Holdings Inc., which are publicly available.

Ultimate parent company
The Company®s immediate parent undertaking is Sumitomo Mitsui Trust (Ireland) Limited. The Company®s ultimate
parent undertaking is Sumitomo Mitsui Trust Holdings Inc., a company incorporated in Japan. The largest group
in which the financial statements are consolidated is that headed by Sumitomo Mitsui Trust Holdings Inc.
Copies of the financial statements of Sumitomo Mitsui Trust Holdings Inc. are available to the public and may
be obtained from 1-4-1 Marunouchi, Chiyoda-ku, Tokyo 100-8233, Japan.

The smallest group in which the results of the company are consolidated is that headed by Sumitomo Mitsui

Trust (lreland) Limited. Copies of the financial statements of Sumitomo Mitsui Trust (lreland) Limited are
available to the public and may be obtained from Block 5, Harcourt Centre, Harcourt Road, Dublin 2, lreland.
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Post balance sheet events

There was a change in Directorships which is noted on page 1.

There were no other significant post balance sheet events affecting the company.

Forward foreign currency contracts
The following forward foreign currency contracts were open as at 30 September 2015.

Buy Euro Unrealised Gain / (Loss)
Sell US Dollar
$ 1,400,000 € 1,220,057 (€ 34,147)
Sell Japanese Yen
\ 230,000,000 € 1,686,070 (€ 34,365)
Sell Australian Dollar
$ 175,000 € 114,724 4,628
Sell British Pounds
£ 1,650,000 € 2,207,843 (€ 31,230)
(€ 95,114)

These hedges will settle quarterly over the period 1 December 2015 to 30 September 2016.

Unrealised gains and losses on these forward foreign currency contracts have not been recognised in the
financial statements as they relate to future income streams.

In accordance with the Company®s accounting policies, gains and losses arising from hedging transactions are
recognised in accordance with the underlying transactions when the cash flows of the underlying transactions

are realised.

The following forward foreign currency contracts were open as at 30 September 2014.

Buy Euro Unrealised Gain / (Loss)

Sell US Dollar
$ 1,380,000 € 1,017,710 (€ 74,712)
Sell Japanese Yen
\ 145,000,000 € 1,028,106 (€ 18,281)
Sell Australian Dollar
$ 240,000 € 155,812 (€ 10,436)
Sell British Pounds
£ 1,450,000 € 1,758,965 (€ 101,834)

(€ 205,263)

Guarantee under Irish Companies Act, 2014

Under Section 357 (1) (b) of the Irish Companies Act, 2014 companies registered in Ireland may be exempted
from filing their individual accounts provided that their liabilities are irrevocably guaranteed by a Parent
Company, which is required to be a registered Company of a Member State of the European Union. The Parent
Company must incorporate the results of the subsidiaries into its Group accounts. The results of the Company
have been consolidated into the results of the immediate Parent Company and Sumitomo Mitsui Trust (lreland)
Limited has agreed to irrevocably guarantee the liabilities of the Company as at 30 September 2015, in
accordance with Section 357 of the Act.

Approval of the financial statements

74179



EDINETOOOO
000000 00000000000000000000000000(E14857)
o o o o o o o o o
The financial statements were approved by the board of directors on 22 January 2016.
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2014 391

2016 22
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INDEPENDENT AUDITOR®™S REPORT TO THE MEMBERS OF SMT FUND SERVICES (IRELAND) LIMITED

We have audited the financial statements (“ financial statements” ) of SMT Fund Services (lreland) Limited
for the year ended 30 September 2015 which comprise the Profit and Loss Account, Balance Sheet and the
related notes. The financial reporting framework that has been applied in their preparation is Irish law and
accounting standards issued by the Financial Reporting Council and promulgated by the Institute of Chartered
Accountants in lIreland (Generally Accepted Accounting Practice in Ireland).

Opinions and conclusions arising from our audit
1 Our opinion on the financial statements is unmodified

In our opinion the financial statements:
give a true and fair view of the assets, liabilities and financial position of the Company as at 30
September 2015 and of its loss for the year then ended;
have been properly prepared in accordance with Generally Accepted Accounting Practice in lIreland; and
have been properly prepared in accordance with the requirements of the Companies Act 2014.

2 Our conclusions on other matters on which we are required to report by the Companies Act 2014 are set out
below

We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to
be readily and properly audited and the financial statements are in agreement with the accounting records.
In our opinion the information given in the Directors™ Report is consistent with the financial statements.

3 We have nothing to report in respect of matters on which we are required to report by exception

ISAs (UK & lIreland) require that we report to you if, based on the knowledge we acquired during our audit,
we have identified information in the annual report that contains a material inconsistency with either that
knowledge or the financial statements, a material misstatement of fact, or that is otherwise misleading.

In addition, the Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of
directors® remuneration and transactions required by sections 305 to 312 of the Act are not made.

Basis of our report, responsibilities and restrictions on use

As explained more fully in the Statement of Directors® Responsibilities set out on page 7, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view and otherwise comply with the Companies Act 2014. Our responsibility is to audit and express
an opinion on the financial statements in accordance with Irish law and International Standards on Auditing
(UK and Ireland). Those standards require us to comply with the Financial Reporting Council®s Ethical
Standards for Auditors.

An audit undertaken in accordance with ISAs (UK & lIreland) involves obtaining evidence about the amounts and
disclosures in the financial statements sufficient to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or error. This includes an
assessment of: whether the accounting policies are appropriate to the Company®s circumstances and have been
consistently applied and adequately disclosed; the reasonableness of significant accounting estimates made
by the directors; and the overall presentation of the financial statements.
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In addition, we read all the financial and non-financial information in the Annual Report to identify

material inconsistencies with the audited financial statements and to identify any information that is
apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in
the course of performing the audit. If we become aware of any apparent material misstatements or
inconsistencies we consider the implications for our report.

Whilst an audit conducted in accordance with I1SAs (UK & lreland) is designed to provide reasonable assurance
of identifying material misstatements or omissions it is not guaranteed to do so. Rather the auditor plans
the audit to determine the extent of testing needed to reduce to an appropriately low level the probability
that the aggregate of uncorrected and undetected misstatements does not exceed materiality for the financial
statements as a whole. This testing requires us to conduct significant audit work on a broad range of
assets, liabilities, income and expense as well as devoting significant time of the most experienced members
of the audit team, in particular the engagement partner responsible for the audit, to subjective areas of
the accounting and reporting.

Our report is made solely to the Company®s members, as a body, in accordance with section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the Company"s members those
matters we are required to state to them in an auditor®s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
Company*s members as a body, for our audit work, for this report, or for the opinions we have formed.

John Ahern 22 January 2016
for and on behalf of KPMG

Chartered Accountants, Statutory Audit Firm

1 Harbourmaster Place

IFSC

Dublin 1
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