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Independent auditors’ report to the Trustee
Oipinfar

W have audited the financial statements of LS Focused Growth Equity Fund Forgign Currency Series (the "Senes
Trust’), a senes trust of Red Arc Global Investments (Cayman) Trust, set out on pages 5 to 31, which comprisa
the statement of financial positon &8 at 31 December 2025, the staternent of comprehensive income, the
statement of changes in equity and the statement of cash flows for the year then ended and nolés, compising
material accounting policy information and other explanatory information.

In our opinien, the financial statements present fairly, in all matenal respects, the financial position of the Setes
Trusl a5 a1 31 December 2025, and of it fnancial peformance and s cash flows for the year then ended in
accordance with HKFRS Accounting Standards as issued by the Hong Hong 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
Qur responsibilities under those standards are futther described in the Audidors’ responsibiities for the
audd of the financial statements section of our report. We are independant of the Senes Trust in accordance
with the International Ethics Standards Board for  Accountants  Intemnational Code of Ethics  for
Professional Accountants (includng International Independence Standards) (TTESBA code™) together walh the
ethical requiremants that are relevant to our audit of the financial statements in the Cayman Islands, and we have
fulfilled owr ether ethical responsibilities in accordance with these requirements and the IESBA Code. We believe
that the audit evidence we have oblained is suflicent and appropriate to provide @ basis for our opinion

Other matier

The Saries Trust may translate these financial statemants from English to Japanese. We were not engaged to
perform any procedures owver the transiabons. In the event of any inconsistencies between the English and
the Japanese versiong of the financial statements and our auditors’ repor, the English version shall prewail,

Information ather than the financial statements and auditors’ report thereon

The Manager and the Trestes 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
audlors” report thireon,

O opinion on the financal staternents 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, cur respansibility is to read the other information and, in doing
S0, consider whether the other information is materially inconsistent with the fnancial statéments of our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

if, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to repodt that fact. We have nothing to report in this regard.
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Responsibilities 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 and fair presentabion of the
financial statements in accordance with HKFRS Accounting Standards as issued by the HKICPA and for such
internal control as the Manager and the Trustee of the Seres Trust determine is necessary to enable the preparation
of financial statements that are free from matedal misstatement, whether due 1o Traud ar emor

In prépanng the financal stalements, the Manager and the Trustes of the Series Trust ane résponsible 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 concemn bass of accounting unless the Manager and the Trustee of the Series Trust either
intend o liquidate the Series Trust of 1o cease operabons, of have no realishic alernative but to do so,

Auditors” responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
miaterial messtatemant, whether due 1o frdud or effar, and to issue an auditers’ report that includes our apinion. This
repart i made solely to you, a5 a body, in accordance with our agreed terms of engagement, and for no other
purpase, e do not assume responsibility towards or accept liability to any other persen for the contents of this
fepo.

Ressonable assurance is a high level of assurance, but is not & guarantee that an audit conducted in accordance
wilh HESAS will abways detect & material misstatement when i exists. Misstatemenls can anse from fraud of ermor
and are considered matenal 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 professsonal judgement and maimain professional
soeplicism throughout the audit. W also

+  Identdy and assess the rsks of material misstatemant of the financial statements, whather dus to fraud or
emor, design and perform awdit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate o provide a bass for our opnien,  The rsk of not detecting a matenal
misstatement resulting from fraud is higher than for one resuling from error, as fraud may invoelve collusion,
forgery, intenticnal omissions, misrepresentations, or the override of intemal control.

+ Obtain an understanding of internal control relevant to the audit in order to design awdit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an aopinion on the
effectiveness of the Senes Tiust's internal control

+ Evaluate the appropristeness of actounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Manager and the Trustee of the Series Trust

+ Conclude on the appropriateness of the Managers and Trustee's wse of the going concern basis of
accounting and, based on the audit evidence obtained, whether a matenal uncertainty exists related to
events ef conddions that may cast significant doubt on the Senes Trust's ability to continue &s a going
concem.  If we conclude that a material uncertainty exists, we are required to draw attention in our
audtars’ report o the related dsclosures in the financial staterments or, if such disdosures are
inadequate, to medfy our epinion,  Our conclusiens are based on the audit evidence obtaned up to the
date of our auditors’ report  However, future events or condiicns may cause the Senes Trust to cease to
continue a3 & going concem

= Ewvaluate the overall presentation, structure and contemt of the financial statements, includng the
disclogures, and whether the financial statements repregent the underying transactions and evenls in a
manner that achieves fair presentation.

W communicate with the Manager and the Trustee of the Saries Trust regarding, among other matters, the planned
scope and Bming of the awvdt and signficant awdd findings, including any significant deficiencies in intennal
control that we identify during our audit.

kPG LLFP

24 June 2026
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