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Report on the audit of the financial statements 
 
Opinion 
We have audited the financial statements of FinEx Physically Backed Funds ICAV (or the “ICAV”), which 
comprise the Statement of Financial Position and Portfolio Listing as at 30 September 2025, the Statement 
of Comprehensive Income, the Statement of Changes in Net Assets Attributable to Holders of Redeemable 
Participating Shares and the Statement of Cash Flows for the financial year ended 30 September 2025, and 
the related notes to the financial statements, including the material accounting policy information.  
 
The financial reporting framework that has been applied in the preparation of the financial statements is 
Irish law and IFRS Accounting Standards as adopted by the EU (‘IFRS’) (“the relevant accounting 
framework”).  
 
In our opinion, the ICAV’s financial statements:  

• give a true and fair view of the assets, liabilities, and financial position of the ICAV as at 30 
September 2025 and of its financial performance and cash flows for the financial year then ended, 

• have been properly prepared in accordance the relevant accounting framework, and 

• have been properly prepared in accordance with the requirements of Irish Collective Asset- 
management Vehicle Act 2015 (as amended) (“ICAV Act”), the European Communities 
(Undertaking for Collective Investment in Transferable Securities) Regulations 2011 and the 
Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective 
Investment in Transferable Securities) (Amendment) Regulations 2019.  
 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (Ireland) (‘ISAs (Ireland)) 
and applicable law. Our responsibilities under those standards are further described in the ‘Auditor’s 
responsibilities for the audit of the financial statements’ section of our report. We are independent of the 
ICAV in accordance with the ethical requirements that are relevant to our audit of the financial statements 
in Ireland, including the Ethical Standard for Auditors (Ireland) issued by the Irish Auditing and Accounting 
Supervisory Authority (IAASA), and the ethical pronouncements established by Chartered Accountants 
Ireland, applied as determined to be appropriate in the circumstances for the ICAV. We have fulfilled our 
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion.  
 
Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the directors’ use of going concern basis of 
accounting in the preparation of the financial statements is appropriate. Our evaluation of the directors’ 
assessment of the ICAV’s ability to continue as a going concern basis of accounting included:  

• Evaluating Directors’ future plans for the sub-fund’s and review post year-end Net Asset Value 
(“NAV”); 

• Obtaining an understanding of directors’ going concern assessment process and engaged with 
directors to understand and challenge the key assumptions and key indicators considered by 
directors in their going concern assessment; 

• Making enquiries with directors and reviewing the board minutes and available written 
communication with Central Bank in order to understand the future plans and to identify potential 
contradictory information; and 

• Assessing the adequacy of the going concern disclosures included in the annual report to assess 
that they were appropriate and in conformity with the reporting standards. 
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Conclusions relating to going concern (continued) 
Based on the work we have performed, we have not identified any material uncertainties relating to events 
or conditions that, individually or collectively, may cast significant doubt on the ICAV’s ability to continue 
as a going concern for a period of at least twelve months from the date when the financial statements are 
authorised for issue. Our responsibilities and the responsibilities of the directors with respect to going 
concern are described in the relevant sections of this report. 
 
Key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial statements of the current financial year and include the most significant assessed risks 
of material misstatement (whether or not due to fraud) we identified, including those which had the greatest 
effect on: the overall audit strategy, the allocation of resources in the audit, and the directing of efforts of 
the engagement team. These matters were addressed in the context of our audit of the financial statements 
as a whole and in forming our opinion thereon, and therefore we do not provide a separate opinion on 
these matters. 
 
Overall audit strategy 
We designed our audit by determining materiality and assessing the risks of material misstatement in the 
financial statements. In particular, we looked at where the directors made subjective judgements, for 
example, in respect of significant accounting estimates that involved making assumptions and considering 
future events that are inherently uncertain. We also addressed the risk of management override of internal 
controls, including evaluating whether there was any evidence of potential bias that could result in a risk of 
material misstatement due to fraud. 
 
Based on our considerations as set out below, our areas of focus included existence, accuracy, valuation 
and allocation of financial assets at fair value through profit or loss (“FVTPL”). 
 
How we tailored the audit scope 
The ICAV is an open-ended umbrella investment company with segregated liability between sub-funds. As 
at 30 September 2025, there were two sub-funds in existence namely FinEx Gold ETF and FinEx FFIN 
Kazakhstan Equity ETF. The directors control the affairs of the ICAV and they are responsible for the 
overall investment policy, which is determined by them. The ICAV engages Waystone Management 
Company (IE) Limited (or the “Manager”) to manage certain duties and responsibilities with regards to the 
day-to-day management of the ICAV and Sanarus Investment Management LLP (or the “Investment 
Manager”) to carry out portfolio management services to the ICAV and general administration functions. 
We tailored the scope of our audit taking into account the types of investments within the ICAV, and the 
accounting processes and controls, and the industry in which the ICAV operates.  
 
The directors have delegated certain responsibilities to Citibank Europe plc (or the “Administrator”) 
including the maintenance of accounting records. The financial statements, which remain the responsibility 
of the directors, are prepared on their behalf by the Administrator. The ICAV has appointed Citi Depositary 
Services Ireland Designated Activity Company as its Depositary for the safekeeping of cash/bank balances 
and its investments. 
 
We tailored the scope of our audit taking into account the types of investments within the ICAV, the 
involvement of the third parties, the accounting processes and controls, and the industry in which the ICAV 
operates. 
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How we tailored the audit scope (continued) 
In establishing the overall approach to our audit, we assessed the risk of material misstatement at ICAV 
level, taking into account the nature, likelihood, and potential magnitude of any misstatement. As part of 
our risk assessment, we considered the ICAV’s interaction with the Administrator, and we assessed the 
control environment in place at the Administrator. 
 
Materiality and audit approach 
The scope of our audit is influenced by our application of materiality. We set certain quantitative thresholds 
for materiality. These, together with qualitative considerations, such as our understanding of the ICAV and 
its environment, the history of misstatements, the complexity of the ICAV and the reliability of the control 
environment, helped us to determine the scope of our audit and the nature, timing and extent of our audit 
procedures, and to evaluate the effect of misstatements, both individually and on the financial statements 
as a whole. 
 
Based on our professional judgement, we determined materiality for the ICAV as follows: 1% of Net Asset 
Value (“NAV”) of each sub-fund as at 30 September 2025. We have applied this benchmark as the ICAV 
is regulated by the Central Bank of Ireland and the portfolios of the active sub- funds are liquid and majority 
of investments can be easily valued.  
 
We have set performance materiality for each of the sub-funds at 60% of materiality, having considered 
business risks and fraud risks associated with the ICAV, its sub-funds, and its control environment. This is 
to reduce to an appropriately low level the probability that the aggregate of uncorrected and undetected 
misstatements in the financial statements exceeds materiality for the financial statements as a whole. 
 
We agreed with the directors that we would report to them misstatements identified during our audit above 
5% of each sub-fund’s materiality, as well as misstatements below that amount that, in our view, warranted 
reporting for qualitative reasons. 
 
Significant matters identified 
The risks of material misstatement that had the greatest effect on our audit, including the allocation of our 
resources and effort, are set out below as significant matters together with an explanation of how we tailored 
our audit to address these specific areas in order to provide an opinion on the financial statements as a 
whole. This is not a complete list of all risks identified by our audit. 
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Significant matters identified (continued) 
 

Significant matter Description of Significant Matter and Audit Response  

Existence, 
Accuracy, 
Valuation and 
allocation of 
financial assets at 
fair value through 
profit or loss  

Financial assets at FVTPL represent the principal element of the financial 
statements. We considered the risk that the financial assets at FVTPL included 
in the Statement of Financial Position do not exist or that they are not held in 
each of the sub-fund’s name at 30 September 2025 and are not accurate and 
valued at fair value in line with IFRS Accounting Standards as adopted by the 
European Union.  

 
Significant auditor’s attention was deemed appropriate, due to their significance 
in the context of the Financial Statements as a whole, the existence and 
valuation (accuracy, valuation and allocation) of these financial assets at fair 
value through profit or loss were identified as the matters which had the 
greatest effect on our overall audit strategy and allocation of resources in 
planning and completing our audit. As a result, we considered these as key audit 
matters. 

 
The following audit work has been performed to address the risks 

• We obtained an understanding of the valuation and reconciliation 
process, including the related systems and controls, through our review 
of the Administrator’s SOC 1 Type 2 report. This understanding 
informed our risk assessment and the design of our substantive 
procedures.  

• For FinEx FFIN Kazakhstan Equity ETF, we obtained direct 
independent confirmation from the Depositary of the investment 
portfolio held at 30 September 2025 and agreed the amounts held to 
the accounting records. 

• For FinEx Gold ETF, we obtained an independent confirmation from 
the vault provider and obtained the Citi Asset Register Report from the 
Depositary for the investment portfolio held at 30 September 2025 and 
agreed the amounts held to the accounting records. 

• We agreed the accuracy of the price of the assets in the portfolio to 
independently sourced market prices. 

• We agreed the accuracy of the valuation of the physical assets to 
independently obtained prices from the London Bullion Market 
Association. 

• We assessed the ICAV’s valuation policy, fair value hierarchy 
classification and adequacy of related financial statements disclosures in 
accordance with the requirements of IFRS and verified that these 
policies were applied consistently. 

 
We completed our planned audit procedures, with no material exceptions 
noted. 
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Other information 
The directors are responsible for the other information. Other information comprises information included 
in the annual report, other than the financial statements and the auditor’s report thereon, including the 
Directors’ Report, the Investment Manager’s Report, the Depositary’s Report to the Shareholders, 
Statement of Portfolio Changes (Unaudited), Remuneration Disclosure (Unaudited), Sustainable Finance 
Disclosure Regulation and Taxonomy Regulation (Unaudited) and Securities Financing Transactions 
Regulations (Unaudited) to the annual report. The directors are responsible for the other information. Our 
opinion on the financial statements does not cover the other information and, except to the extent 
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.  
 
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 course of the audit, 
or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent 
material misstatements, we are required to determine whether there is a material misstatement in the 
financial statements or a material misstatement of the other information. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to 
report that fact. 
 
We have nothing to report in this regard. 
 
Opinion on the matters prescribed by the ICAV Act 
In our opinion, based on the work undertaken in the course of our audit: 

• the information given in the Directors’ report for the financial year 30 September 2025 is consistent 
with the financial statements.  

 
Matters on which we are required to report by exception 
The ICAV Act requires us to report to you if, in our opinion, the disclosures of directors’ remuneration 
and transactions specified by section 117 of the ICAV Act have not been made. We have nothing to report 
in this regard. 
 
Responsibilities of those charged with governance for the financial statements 
As explained more fully in the Statement of Directors’ Responsibilities section of Directors’ report, the 
Directors are responsible for the preparation of the financial statements in accordance with the applicable 
financial reporting framework, and for such internal control as they determine 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 Directors are responsible for assessing the ICAV’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 Directors either intends to liquidate the ICAV or to cease operations, 
or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the ICAV’s financial reporting process, and 
for the preparation of financial statements that give a true and fair view. 
 
Auditor’s responsibilities for the audit of the financial statements 
The objectives of an auditor 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 auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,  
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Auditor’s responsibilities for the audit of the financial statements (continued) 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements. 
 
A further description of our responsibilities for the audit of the financial statements is located on the Irish 
Auditing and Accounting Supervisory Authority’s website at:  http://www.iaasa.ie/getmedia/b2389013-
1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. This description 
forms part of our auditor’s report. 
 
Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 
irregularities, including fraud. Owing to the inherent limitations of an audit, there is an unavoidable risk 
that material misstatement in the financial statements may not be detected, even though the audit is properly 
planned and performed in accordance with the ISAs (Ireland). The extent to which our procedures are 
capable of detecting irregularities, including fraud, is detailed below. 
 
The ICAV is subject to laws and regulations that directly affect the financial statements, including 
companies and financial reporting legislation such as the ICAV Act and applicable Irish tax legislation. We 
assessed the extent of compliance with these laws and regulations as part of our procedures on the related 
financial statement items, including assessing the financial statement disclosures and agreeing them to 
supporting documentation when necessary. 
 
The ICAV is subject to other laws and regulations, for example, Listing Rules of the Main Securities Market 
of Euronext Dublin and NYSE Euronext Amsterdam Stock Exchange, Central Bank of Ireland (“CBI”) 
Acts, Sustainable Finance Disclosure Regulation (“SFDR”) and Irish and EU Legislation where the 
consequences of non-compliance could have a material impact on amounts or disclosures in the financial 
statements, such as through the imposition of fines or litigation. 
 
The primary responsibility for the prevention and detection of irregularities, including fraud, rests with 
those charged with governance and management. There is an inherent risk that an audit may not detect all 
material misstatements in the financial statements, despite properly planning and performing our audit in 
accordance with auditing standards.  In addition, as with any audit, there remains a higher risk of non-
detection of irregularities, as these may involve collusion, forgery, intentional misrepresentations and 
omissions, or the override of internal controls. We are not responsible for preventing non-compliance and 
cannot be expected to detect non-compliance with all laws and regulations. 
 
In response to these principal risks, our audit procedures included, but were not limited to: 

• Application of professional scepticism throughout the audit.  

• Consideration by the audit engagement partner of the experience and expertise of the engagement 
team to ensure that the team had appropriate competence and capabilities to identify or recognise 
non-compliance with the laws and regulations.   

• Gaining an understanding of the ICAV’s current activities, the scope of authorisation and the 
effectiveness of its control environment to mitigate risks related to fraud. 

• Discussion amongst the engagement team in relation to the identified laws and regulations and 
regarding the risk of fraud and remaining alert to any indications of non-compliance or 
opportunities for fraudulent manipulation of financial statements throughout the audit. 

• Evaluating management’s incentives and opportunities for fraudulent manipulation of the financial 
statements (including the risk of override of controls). 

 

http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud (continued) 

• Enquiries of Directors on the policies and procedures in place regarding compliance with laws and 
regulations, including consideration of known or suspected instances of non-compliance and 
whether they have knowledge of any actual, suspected, or alleged fraud. 

• Inspection of the ICAV’s regulatory and legal correspondence and review of minutes of board 
meetings during the year to corroborate enquiries made. 

• Identifying and testing journal entries to address the risk of inappropriate journals and management 
override of controls. 

• Designing audit procedures to incorporate unpredictability around the nature, timing, or extent of 
our testing. 

• Challenging assumptions and judgements made by management in their significant accounting 
estimates. 

• Review of the financial statement disclosures in line with underlying supporting documentation 
and inquiries of management. 

 
The purpose of our audit work and to whom we owe our responsibilities 
This report is made solely to the ICAV’s shareholders, as a body, in accordance with section 120 of the 
ICAV Act. Our audit work has been undertaken so that we might state to the ICAV’s shareholders 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 ICAV and the 
ICAV’s shareholders as a body, for our audit work, for this report, or for the opinions we have formed. 
 
Report on other legal and regulatory requirements 
We were appointed by the Board of Directors on 05 July 2023 to audit the financial statements for the 
financial year ended 30 September 2023. This is the third year we have been engaged to audit the financial 
statements of the ICAV.  
 
We have not provided non-audit services prohibited by the IAASA’s Ethical Standard and have remained 
independent of the ICAV in conducting the audit. 
 
 
The audit opinion is consistent with the additional report to the board of directors. 
 

 
 
Julieanne Nolan, FCA 
For and on behalf of 
Grant Thornton 
Chartered Accountants & Statutory Audit Firm  
13-18 City Quay 
Dublin 2  
D02 ED70 
Ireland 
 
27 January 2026 






























































