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REPORT OF THE INDLPENDINT AUDITORS TO THE {MF
HOLDERS OF THE AXA MANSARD MONEY MARKET FUND

We have audited the financial statements of lhe AXA Munsord Money
Market Fund winch comprises, the statement of financial position ay M
31® December 2019, the statement of profil o loss and
comprehensive mcome, the staement of changes in equnty. the statement
of cash flows far the year ended. the sigmificant accounting policies and
ather explanatory notes. Thesc financial staterients have deen preparcd
using the appropriate accomnting policies

osthver

In our opmion. the financinl statement give a true anl fai view of the
financial position of the Fund as at 31 December. 2019 and of iis
financial performance and its cash flows fur the year ended on that datc
and have been properly prepared in accordance with the Trusice
Investments Act, CAP T22 LEN 2004, the Investments und Secuniics
Act, 2007 and the applicable Infernationa! Financiat Reporting Standards
in the manner required by the Financial Reporting Council of Nigenia and
the provision set out wn the Trust Deed of the Fund

Basis of our upinion

An audit mvolves perfonning procedurcs to obtain audit evidenice about
the amaints and disclosures 1n the financial stateraents  The procedures
selected depend on thie auditor's judgement. wctuding the assessment of
the risks of material 1 of the fi } 3 her due
(o fraud o error [n waking those risk assessments, the auditor copsiders
intermal controls relevant to the entity ‘s preparation and fuir presentation
of the financial statements i order to design audit procedures that are
appropriate in the arcumstances, buf not for the purpose af expressing ain
opinion on the effectiveness of the ennty s internal cantrol. An audit also
includes evatuatng the appropriateness of significant accountng policies
used and the reasomablencss of accomnting cktmutes made by
management. 3 well as evaloaing the overall presentation of the
financial statements

We believe that the audit evidence we oblamed is sufficient and
appropriate 10 provide a reasanable bass for our audit opinion

Fund Manager and Trustee's responsibilities for the financial
slatements

The Fund Manager s responsible for the preparation and fair presentation
of the financial statements i accordance with the fmemational Financial
Reporing Standards and the requrements of the Investments and
Securities Act, 2007, whilst the Trustee 1s responsible for ascertaining
compliance with the provision of the Trust Deed and other relevant laws
The responsitality of the Fund Manager mcludes the designing
pl g and g intemal controls that are relevant w the
preparation and fair presentation of the financial statements that are free
fram matenal misstatement, whether duc 1o fraud or crror as well as
seleeting and applying appropriate signilicant accounting pohicics and
making accounhing estimates that are reasonable i the circumstances

Auditors’ responsibilities for the financial statements

Our objectives are to obtain reasonable assurance about whether the
financial statements are free from matenat missiatemnent. whethier due to
fraud or error and to issuc an auditors’ réport that inclade our opuon
Reasonable assurance 1s a high level of assurance. but s not o guarantee
that an audit conducted in accordimee with ISAs will always dewect @
material misstatement when it exists, Misstalements can anse from fraud
or crror and are congidered matenal st individually or in the aggregate.
they could reasonably be expected to wilnence the economue decisions af
users taken on the basis of these financial staternents

Compliance wil the relevant legislation and vegulations

In accordance with Section 169 (1) of the Investments and Securitics Act,
2007 we confirm that the financial statements are m agreement with the
accounting records, which have been properly kept

In gccordance with Section 169(3) of the Investnent and Sccunties Act,
2007, we confirm that the fund has been operated within (he prosisions of
the Act
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