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I.
(1) MEEDHRS

ER 108D ERERE

TREAHEERBLOE 6 RFHEETICBIT 285 H RKOMEEOHRIL, ITO LB TT,
<VTIOK KV o 5 2>

A PEATAE 1 [ 7= 0 HE rE s
Ck RFv) (FM) CkF) (M)
F1SFHEER
123, 668, 431. 95 19, 057, 305 8. 832 1, 361
(202056 HKH)
F2DFHEER
83, 120, 178. 04 12, 808, 819 10. 845 1,671
(202146 AR A)
B3 EFHEER
42,349, 770. 24 6, 526, 100 8.472 1, 306
(202256 HKH)
FASFEER
30, 649, 884. 00 4,723, 147 7.949 1, 225
(202356 HKH)
H5DFHERER
23, 312, 549. 31 3, 592, 464 8.739 1, 347
(20244E6 AR A)
H 6 DFEHERER
15, 666, 773. 72 2,414, 250 8.109 1, 250
(202546 HKH)
202447 AKX H 22,379, 231. 03 3, 448, 640 8. 736 1, 346
8 HXH 21, 436, 425. 86 3, 303, 353 8. 683 1,338
9 H=XH 21, 188, 398. 10 3, 265, 132 8. 865 1, 366
103K H 19, 793, 561. 97 3, 050, 188 8.375 1,291
11AKH 18,922, 870. 44 2,916,014 8. 226 1, 268
12AKH 17,907, 713. 83 2,759, 579 7.940 1,224
20254E 1 AKH 17, 482, 703. 03 2, 694, 085 8. 038 1,239
2 HXH 16, 581, 546. 29 2,555, 216 7.975 1,229
3 HXH 15, 315, 710. 28 2,360, 151 7.727 1, 191
4 HKXH 15,716, 153. 11 2,421, 859 8. 048 1, 240
5 HXH 15, 489, 776. 31 2,386, 975 7.929 1,222
6 AXH 15, 666, 773. 72 2,414, 250 8.109 1, 250

(JE) B2FHEER, 2024412 K H B L UR20254 6 H K H OMEPEMARR L OV 0 %4720 & e sk OB EE (7 7
U RORELRYY) FREHOBIE L DRI, —EOWHEO/BRAEL TET, LLFRLTT,

<VTI10ZE K~y 7 5 2>

A PEATAE 1 0720 HE pEATRS
(Z ) (M) (Z R (M)
F1SFHEER
33, 209, 241. 15 3, 356, 458 8. 753 885
(202056 HKH)
H2DFHEER
18, 662, 892. 38 1, 886, 259 10. 681 1, 080
(202146 HKH)




B 3EFHEER
10, 667, 331. 50 1,078, 147 8.273 836

(20224£6 AR A)

B ASFHERER
8, 025, 782. 72 811, 166 7.550 763

(202346 HRA)

H5DFHEER
6, 193, 016. 69 625, 928 8. 157 824

(202456 HKH)

H6DEHEER
3, 814, 090. 76 385, 490 7.446 753

(202546 HKH)
202447 AZKH 6,014, 783. 01 607,914 8.133 822
8 AXH 5,891, 171. 58 595, 421 8. 076 816
9 AKH 6, 002, 427. 53 606, 665 8.232 832
103K H 4,521, 749. 81 457,013 7.748 783
11AKH 4, 420, 766. 23 446, 807 7.604 769
12AKH 4,126, 667. 61 417, 082 7.324 740
20254E 1 AKH 3, 819, 848. 39 386, 072 7.410 749
2 H=XH 3,780, 797. 84 382, 125 7.341 742
3 H=EXH 3,661, 783. 35 370, 096 7.111 719
4 HKH 3,810, 139. 82 385, 091 7.399 748
5 HXH 3,751, 751. 98 379, 190 7.285 736
6 HXH 3,814, 090. 76 385, 490 7. 446 753

<NT10zZ—a Ny o7 T A >
A PEATAE 1 [ 7= 0 HE e
(—n) (M) (—n) (M)

B 1SFHEER
3, 457, 989. 88 616, 594 8. 582 1, 530

(202056 HKH)

H2DFHEER
3, 244, 334. 50 578, 497 10. 436 1, 861

(202146 HKH)

H3IDFHEER
2,236, 561.13 398, 801 8. 042 1,434

(202246 AR A)

B ASFHERER
1,741, 943. 66 310, 606 7.328 1, 307

(202346 HRA)

5 BFHEER
1,497, 922. 23 267, 095 7.880 1, 405

(2024456 HKH)

H6DEHEER
1,061, 121. 71 189, 209 7.144 1,274

(202546 HKH)
20244 7 AR H 1,503, 610. 29 268, 109 7.870 1, 403
8 AXH 1, 489, 285. 33 265, 554 7.815 1, 393
9 AKH 1, 470, 206. 38 262, 152 7.963 1, 420




10A KA 1,282, 171. 48 228, 624 7.500 1, 337
11ARHA 1, 256, 267. 34 224,005 7.348 1,310
12A KA 1, 181, 803. 65 210, 727 7.075 1, 262
20254E 1 A KA 1, 155, 722. 51 206, 077 7.142 1,273
2 AKH 1, 144, 828.91 204, 134 7.074 1, 261
3 AXKH 1,076, 323. 39 191,919 6. 859 1,223
4 HKH 1,117, 924. 42 199, 337 7.123 1,270
5 HXH 1,072, 822. 44 191, 295 7.003 1,249
6 HXH 1,061, 121. 71 189, 209 7.144 1,274
<VTIOMH~» 7 T A >
A PEATAE 1 [ 7= 0 HE g
(M) (M)
B SFHEER
2,301, 825, 826 876
(20204£ 6 AR A)
B2 BFHERER
2,024, 496, 122 1,073
(202146 HKH)
H3DFHEER
1,302, 750, 074 827
(2022526 HKH)
FADFHEER
1, 061, 391, 626 739
(202346 HRA)
5 BFHEER
863, 088, 804 763
(20244£6 AR A)
%H 6 DRHEER
497,744, 684 674
(202546 HKH)
20244 7 AR A 819, 842, 670 760
8 HAEXH 810, 543, 208 753
9 HEKH 816, 903, 241 765
10HKH 773,414, 823 720
11ARHA 754, 104, 242 705
12A KA 715, 382, 090 675
20254F 1 A KA 690, 926, 734 681
2 AKH 683, 023, 428 673
3 AXKH 642, 258, 831 650
4 AKH 666, 264, 864 674
5H%KH 651, 038, 066 662
6 HAXH 497, 744, 684 674




<VT5 Kk RKVT7 T A>

A PEATAE 1 [ 7= 0 HE g
CKk R (M) Ck F) (M)
B 1SFHEER
39, 891, 538. 47 6, 147, 286 9.374 1, 445
(202056 HKH)
H2DFHEER
30, 441, 266. 44 4,690, 999 10. 332 1, 592
(20216 HKH)
H3IDFHEER
15, 260, 553. 90 2, 351, 651 9. 051 1, 395
(202246 AR A)
B ASFHERER
10, 753, 677. 62 1, 657, 142 8. 869 1, 367
(202346 HRA)
5 BFHEER
7,801, 417. 42 1, 202, 198 9. 458 1, 457
(2024456 HKH)
H6DEHEER
6, 533, 987. 21 1, 006, 887 9. 240 1,424
(202546 HKH)
20244 7 AR H 7,703, 475. 51 1, 187, 106 9. 474 1, 460
8 HXH 7,574, 819. 70 1, 167, 280 9. 458 1, 457
9 AKH 7,596, 556. 02 1,170, 629 9.573 1,475
103K H 7, 385, 675. 43 1,138, 133 9. 308 1,434
11AKH 7,244, 162. 53 1,116, 325 9. 240 1,424
12AKH 7,125, 428. 07 1, 098, 028 9. 092 1, 401
20254E 1 AKH 6,967, 773. 25 1,073, 734 9. 156 1,411
2 AKH 6, 980, 208. 17 1, 075, 650 9.127 1, 406
3 HXH 6, 697, 965. 87 1,032, 157 8. 989 1,385
4 HKXH 6,813, 121. 60 1, 049, 902 9.183 1,415
5 HXH 6, 740, 747. 52 1,038, 749 9.125 1, 406
6 HXH 6, 533, 987. 21 1, 006, 887 9. 240 1,424
<VIBZE RN~y TT T A>
A PEATAE 1 03472 0 & PEATRS
(Z ) (M) (Z R (F9)
B 1SFHEER
11, 488, 332. 27 1,161, 126 9. 298 940
(20204£ 6 AR A)
H2DFHEER
7,584, 022. 94 766, 517 10. 229 1,034
(20216 HKH)
H3IDFHEER
4,787, 951. 35 483,918 8. 906 900
(202256 HKH)
B ASFHERER
3, 402, 345. 80 343, 875 8.573 866
(202346 HRA)




5 BFHEER
3, 100, 167. 44 313, 334 8. 960 906
(202446 AR A)
H 6 DFEHERER
2,232, 298. 05 225,618 8. 652 874
(20254£ 6 AR A)
20244 7 AR H 2,981, 911. 65 301, 382 8. 960 906
8 HXH 2,751, 103. 78 278, 054 8. 945 904
9 H=XH 2,419, 753. 39 244, 564 9.035 913
103K H 2,261, 069. 91 228, 526 8. 768 886
11ARH 2,242, 493. 75 226, 649 8. 696 879
12A KB 2, 203, 877. 40 222, 746 8. 546 864
20254£ 1 AKH 2,200, 201. 21 222,374 8.601 869
2 AKH 2,215, 922. 70 223,963 8. 569 866
3 AXKH 2,181, 527. 43 220, 487 8.435 853
4 AKH 2,226, 645. 82 225, 047 8.610 870
5 AXKH 2,211, 299. 05 223, 496 8.551 864
6 AXH 2,232, 298. 05 225,618 8. 652 874
<VI5ax—ua~y 7 T A>
A PEATAE 1 072 0 WG EEAAS
(—nm) (FM) (—nm) (F9)
F1SFHEER
2,541, 818. 77 453, 232 9.232 1, 646
(20204£ 6 AR A)
B2 BFHERER
2,310, 321. 92 411,954 10. 080 1, 797
(20214E 6 AR A)
B3 EFHEER
1, 126, 632. 58 200, 890 8. 698 1,551
(202256 HKH)
B ASFEER
1,002, 363. 53 178, 731 8.272 1,475
(202356 HKH)
H5DFHERER
781, 574. 91 139, 363 8. 659 1, 544
(202446 AR A)
H 6 DFEHERER
403, 776. 35 71, 997 8. 292 1,479
(20254£ 6 AR A)
202447 AZKH 781, 913. 46 139, 423 8. 663 1, 545
8 HXH 776, 975. 45 138, 542 8. 639 1, 540
9 H=XH 784, 929. 13 139, 961 8. 728 1, 556
103K H 761, 639. 04 135, 808 8. 469 1,510
11ARH 754, 540. 94 134, 542 8. 390 1, 496
12A KB 736, 992. 07 131,413 8. 240 1, 469
20254E 1 AKH 740, 612. 96 132, 059 8. 281 1,477




2 AKH 737, 190. 43 131, 448 8.243 1, 470
3 AXKH 706, 131. 92 125,910 8.120 1, 448
4 AKH 690, 782. 52 123,173 8. 277 1,476
5 AXKH 491, 305. 07 87, 605 8.207 1, 463
6 AXH 403, 776. 35 71, 997 8. 292 1,479
VIS5 M~y Y7 T A >
i PEAT A 1 072 0 M s
(M) (M)
F1SFHEER
584, 650, 409 917
(20204£ 6 AR A)
B2 BFHEER
659, 838, 312 1, 003
(202146 AR A)
B3 EFHEER
638, 943, 609 871
(202246 AR A)
FADFEER
512, 794, 266 816
(202346 AR A)
H5DFHERER
454, 126, 644 816
(20244E 6 AR A)
H 6 DFEHERER
253, 454, 900 761
(20254£ 6 AR A)
202447 AR A 451, 645, 830 815
8 AXH 444, 263, 334 810
9 HEH 432, 752, 082 816
10HKH 418, 405, 516 791
11HAKH 414, 034, 322 782
12HKH 405, 877, 618 765
20254F 1 AKX H 409, 200, 870 768
2 HEKH 405, 658, 218 763
3 AXKH 377,925, 761 748
4 AKH 383, 903, 093 761
5 AXKH 363, 689, 029 754
6 AXH 253, 454, 900 761

(2) DEEDHR
FUFEHIIH Y EFH A,



(3) MERUVERLORERE
FRATHEEIS T RIS L OER Lo %R & N TR FHEEEAR B BLIED RAT3 1 EUE L

ToLEBYTT,
<VTIOK Kv7 5 A2 >
i G AR BR Ok AT

" . 14, 343, 616. 076 341, 091. 794 14, 002, 524. 282
1 SFHEE

(14, 343, 616. 076) (341, 091. 794) (14, 002, 524. 282)

o . 894, 751. 209 7,233, 162. 792 7,664, 112. 699
B2 BRHERE

(894, 751. 209) (7, 233, 162. 792) (7,664, 112. 699)

" ) 344, 814. 475 3,010, 018. 527 4,998, 908. 647
H3REHEE

(344, 814. 475) (3,010, 018. 527) (4, 998, 908. 647)

e 775. 610 1, 143, 854. 361 3, 855, 829. 896
A SEHEREE

(775. 610) (1, 143, 854. 361) (3, 855, 829. 896)

e — o 34, 024. 563 1, 222, 335. 151 2,667, 519. 309
%5 NEHEE

(34, 024. 563) (1, 222, 335. 151) (2,667, 519. 309)

o . 12, 175. 197 747, 779. 596 1,931, 914. 910
H 6 SFHERE

(12, 175.197)

(747, 779. 596)

(1,931, 914. 910)

<VTI10Z K~y 7 5 2>

2

AR 5E D %%

BR O

FBITH DK

3, 959, 904. 685
(3, 959, 904. 685)

165, 705. 990
(165, 705. 990)

3, 794, 198. 695
(3,794, 198. 695)

o . 334, 550. 131 2,381, 526. 016 1, 747, 222. 810
B2 BRHERE
(334, 550. 131) (2, 381, 526. 016) (1, 747, 222. 810)
o . 151, 489. 536 609, 313. 065 1, 289, 399. 281
3 AaFHERE
(151, 489. 536) (609, 313. 065) (1, 289, 399. 281)
" ) 139. 419 226, 579. 661 1, 062, 959. 039
A RFAE
(139. 419) (226, 579. 661) (1, 062, 959. 039)
e — 2, 297. 690 306, 054. 618 759, 202. 111
%5 DEHERE
(2, 297. 690) (306, 054. 618) (759, 202. 111)
o . 0. 000 246, 988. 852 512, 213. 259
6 SFRHERE
(0. 000) (246, 988. 852) (512, 213. 259)
<VTI0z—ua ~y 7 A >
i GANE BR Ok AT O
e« 402, 937. 494 20. 000 402, 917. 494
F 1 SEHERE
(402, 937. 494) (20. 000) (402, 917. 494)
57, 714. 629 149, 745. 056 310, 887. 067

(57, 714. 629)

(149, 745. 056)

(310, 887. 067)




(2, 956, 201. 432)

(328, 731. 861)

" . 27, 522. 999 60, 315. 956 278, 094. 110
H 3 REHEE
(27, 522. 999) (60, 315. 956) (278, 094. 110)
. ) 1, 515. 320 41, 907. 058 237, 702. 372
HADEHEE
(1, 515. 320) (41, 907. 058) (237, 702. 372)
" . 0. 000 47, 620. 640 190, 081. 732
95 BRHERE
(0. 000) (47, 620. 640) (190, 081. 732)
" . 976. 563 42, 525. 170 148, 533. 125
o 6 AL
(976. 563) (42, 525. 170) (148, 533. 125)
<VTI0MH -~y 7 A >
DR 7 0¥k BRI AT O
2,956, 201. 432 328, 731. 861 2,627, 469. 571

(2,627, 469. 571)

" . 337, 248. 762 1, 077, 200. 621 1, 887,517. 712
B2 ABRHERE

(337, 248. 762) (1,077, 200. 621) (1, 887,517.712)
" . 388, 084. 372 700, 346. 808 1, 575, 255. 276
93 AaFHERE

(388, 084.372) (700, 346. 808) (1, 575, 255. 276)
e e 70, 281. 049 209, 136. 343 1, 436, 399. 982
A DFHEE

(70, 281. 049) (209, 136. 343) (1, 436, 399. 982)
e = e 894. 025 306, 285. 682 1, 131, 008. 325
b NEHEE

(894. 025) (306, 285. 682) (1, 131, 008. 325)

16, 144. 096 409, 130. 475 738, 021. 946

(16, 144. 096)

(409, 130. 475)

(738, 021. 946)

<NVT5 kK RKVT7 T A>

i AR 5E O %% BRI AT O
" ) 4,303, 714. 828 48, 093. 357 4, 255, 621. 471
1 EHEE

(4, 303, 714. 828) (48, 093. 357) (4, 255, 621. 471)
" . 955, 044. 141 2,264, 282. 542 2,946, 383. 070
02 BRHERE

(955, 044. 141) (2, 264, 282. 542) (2, 946, 383. 070)
" . 289, 201. 780 1, 549, 492. 860 1, 686, 091. 990
3 aFHERE

(289, 201. 780) (1, 549, 492. 860) (1, 686, 091. 990)
. ) 1, 349. 241 474, 920. 564 1,212, 520. 667
HADEHEE

(1, 349. 241) (474, 920. 564) (1, 212, 520. 667)
" ) 12, 706. 764 400, 417. 070 824, 810. 361
H5EHEE

(12, 706. 764) (400, 417.070) (824, 810. 361)
e e e 7, 831. 340 125, 478. 056 707, 163. 645
%6 DEHEE

(7, 831. 340) (125, 478. 056) (707, 163. 645)




<VIBZE RN~y TT T A>

DA WR5E MK VAR S FATH O
o« 1,235, 619. 148 0. 000 1,235, 619. 148
o1 REHRE

(1, 235, 619. 148) (0. 000) (1, 235, 619. 148)
e 64, 773. 069 558, 943. 264 741, 448. 953
o 2 AT
(64, 773. 069) (558, 943. 264) (741, 448. 953)
e 216, 071. 158 419, 895. 622 537, 624. 489
o 3 REHRRE
(216, 071. 158) (419, 895. 622) (537, 624. 489)
o 12, 057. 706 152, 807. 966 396, 874. 229
A RFARE
(12, 057. 706) (152, 807. 966) (396, 874. 229)
o 22, 397.124 73, 287.179 345, 984. 174
7 5 AT
(22, 397. 124) (73, 287. 179) (345, 984. 174)
23, 749. 453 111, 722. 566 258, 011. 061

(23, 749. 453)

(111, 722. 566)

(258,011.061)

<NT5z—m A~y T T A>

i AR 5E D %% BRI AT O
" ) 275, 321. 343 0. 000 275, 321. 343
81 REHRE

(275, 321. 343) (0. 000) (275, 321. 343)

" ) 68, 960. 887 115, 083. 051 229, 199. 179
H2DEHEE

(68, 960. 887) (115, 083. 051) (229, 199. 179)

o . 25, 447. 308 125, 123. 389 129, 523. 098
93 AaFHERE

(25, 447. 308) (125, 123. 389) (129, 523. 098)

o . 1, 723. 689 10, 072. 147 121, 174. 640
A SFHERE

(1, 723. 689) (10, 072. 147) (121, 174. 640)

" ) 4,175. 769 35, 091. 082 90, 259. 327
H5EHEE

(4, 175. 769) (35, 091. 082) (90, 259. 327)

" ) 0. 000 41, 562. 293 48, 697. 034
H 6 DEHEE

(0. 000) (41, 562. 293) (48, 697. 034)

VIS5~ T A>

DR A58 %% BRI FITH O
" ) 653, 994. 499 16, 426. 861 637, 567. 638
o1 REHRE

(653, 994. 499) (16, 426. 861) (637, 567. 638)
" ) 144, 088. 989 123, 955. 263 657, 701. 364
H2DEHEE

(144, 088. 989) (123, 955. 263) (657, 701. 364)
" . 225, 201. 614 149, 186. 670 733, 716. 308
3 AaFHERE

(225, 201. 614)

(149, 186. 670)

(733, 716. 308)




. 2, 777. 897 107, 789. 178 628, 705. 027
A RFRE

(2, 777.897) (107, 789. 178) (628, 705. 027)
o 5,243. 379 77, 750. 906 556, 197. 499
5 5 REHEE

(5, 243. 379) (77, 750. 906) (556, 197. 499)
s 4,937. 437 227, 892. 670 333, 242. 266
56 AHEE

(4, 937. 437) (227, 892. 670) (333, 242. 266)

(E1) FEMNOEFIE, ABRICRIT I8, BENEE LORTHEIEERLET,
(E2) & T (3) BUEROHER L ORI OMEE, MBHEHE L LR fCm BT E R R 5720 MEBSFEHOLME

LIEF—ELThERA (L 77> FORBRIL, MEHEK] OMBHRICHTLERLIZH, ) .




M. 77> FOFEKR
BBEE

a. 77 v ROEIRFHEED AALOMBERIT, FHEICBIT 2#ETB IO RICAERZY &7
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KPMG LLP

P.O. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800

Fax +1 345 949 7164
Web www. kpmg.com/ky

Independent Auditors® Report to the Trustee
Opinion

We have audited the financial statements of Flexibeta Fund VTS/VT10 {the "Series Trust"), a series
trust of Red Arc Global Investments {Cayman) Trust set out on pages 8 tc 44, which comprise the
statement of financial position as at 30 June 2025 | the statement of comprehensive
income, the statement of changes in net assets attributable to unitholders and the statement of
cash flows for the year then ended and notes, coemprising material accounting pelicy information
and other explanatory information.

In our opinicn, the financial statements present fairly, in all material respects, the financial
position of the Series Trust as at 30 June 2025, and of its financial performance and its cash flows for
the year then ended in accordance with HKFRS Accounting Standards as issued by the Hong Kong
Institute of Certified Public Accountants {"HKICPA™,

Basis for opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing {"HKSAs”) as issued
by the HKICPA. Our responsibilities under those standards are further described in the Auditor's
responsibiliies for the audit of the financial statements section of our report. We are independent
of the Series Trust in accordance with the HKICPA's Code of Elhics for Professional Accounlants
("the Code", together with ethical requirements that are relevant to our audit of the financial
statements in the Cayman lIslands, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other matter

The Series Trust may translate these financial statements and our auditors’ report from
English to Japanese. We have not been engaged to perform any procedures over the
translation. In the event of any inconsistencies between the English and the Japanese
versions of the financial statements and our auditors’ report, the English version shall prevail.

Information other than the financial statements and auditors’ report thereon

The Manager and the Trustee of the Series Trust are responsible for the other information. The
other information comprises all the information included in the annual report, other than the financial
statements and our auditor's report thereon,

Qur 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.

KPMIE LLP a Cayman Tslands 1imitedh abilily pastoerstiy and a memier firmof
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If, based on the work we have performed, we coenclude 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.

Responslbilities of the Manager and the Trustee of the Series Trust for the Financial
Statements

The Manager and the Trustee of the Series Trust are responsible for the preparation of the
financial statements that give a true and fair view in accordance with HKFRS Accounting
Standards as issued by the HKICPA and for such internal control as the Manager and ihe
Trustes of the Series Trust determine 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 Manager and the Trustee of the Series Trust are
responsible for assessing the Series Trust'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 Manager and the Trustee of the Series Trust either intend to liquidate the
Series Trust or to cease operations, or have nao realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statemenis 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. This report is made solely to you, as a body, in accordance with
cur agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit
canducted in accordance with HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

¢ ldenlify and assess the risks of material misstatement of the financial statements,
whether due to fraud or errar, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of
expressing an opinion on the effectiveness of the Series Trust's internal contral.

+ Evaluate the appropriatensss of accounting policies used and the reasonableness aof
accounting estimatas and related disclosures made by the Manager and the Trustee of the
Series Trust.



« Conclude on the appropriateness of the Manager's and the Trustee’s of the Series Trust 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 Series Trust's ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw altention in our auditor's report
to the related disclosures in the financial slatements 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 auditor's report. However, future events or conditions may
cause the Series Trust to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the Manager and the Trustee of the Serigs Trust 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.

kePmG LLF

10 December 2025
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