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0. B0 ERERE

(1) MEEDHR
TREAHEERBLOE S SFHEETICBIT 285 HRKOMEEOHREIL, ITO LB TY,

<VTIOK KV o 5 2>

HlE PEATAE 1 [ 7= 0 HE e
Ck R (M) Ck F) (M)
F1SFHEER
123, 668, 431. 95 19, 000, 418 8.832 1, 357
(202056 HKH)
H2DFHEER
83, 120, 178. 04 12, 770, 584 10. 845 1, 666
(20216 HKH)
B3 EFHEER
42,349, 770. 24 6, 506, 619 8.472 1, 302
(202246 AR A)
B ASFHERER
30, 649, 884. 00 4,709, 048 7.949 1,221
(202346 HRA)
H5DFHEER
23, 312, 549. 31 3, 581, 740 8.739 1, 343
(202446 HKH)
202347 AKX H 29, 418, 926. 40 4,519,924 8.118 1, 247
8 HXH 27,016, 335. 63 4, 150, 790 7.933 1,219
9 H=XH 25, 304, 228. 31 3, 887, 742 7. 657 1,176
103K H 23,537, 216. 26 3, 616, 258 7.446 1, 144
11AKH 23, 664, 490. 91 3, 635, 812 7.828 1,203
12AKH 24, 682, 861. 37 3, 792, 275 8.310 1,277
202441 AKH 24,167, 157. 13 3,713, 042 8. 268 1,270
2 AKH 24,946, 772. 21 3, 832, 822 8.578 1,318
3 AXKH 25, 558, 869. 37 3, 926, 865 8. 841 1, 358
4 HKH 23, 938, 685. 30 3, 677, 940 8.517 1, 309
5 HXH 23, 593, 690. 12 3, 624, 935 8. 592 1,320
6 HXH 23, 312, 549. 31 3, 581, 740 8.739 1,343

(FE) B2FHEER, 2023412 K H B L 1UR20244 6 A K H OMEPEMARR L OV 0 %4720 & pEfiidk OB EE (7 7
v RORELRGY) FREHOBIE L ORI, —EOWHEO/BRAEL TET, LLFRLTT,

<VT10%E R~ o7 T A >

A PEATAE 1 [ 7= 0 HE g
(Z ) (M) (Z R (M)
B 1SFHEER
33, 209, 241. 15 3, 349, 152 8.753 883
(20204£ 6 AR A)
B2 BFHERER
18, 662, 892. 38 1, 882, 153 10. 681 1,077
(202146 HKH)




B 3EFHEER
10, 667, 331. 50 1, 075, 800 8.273 834
(20224£6 AR A)
B ASFHERER
8, 025, 782. 72 809, 400 7.550 761
(202346 HRA)
H5DFHEER
6, 193, 016. 69 624, 566 8. 157 823
(202456 HKH)
202347 AKX H 8,117, 806. 63 818, 681 7.695 776
8 HXH 7,894, 315. 25 796, 142 7.508 757
9 H=XH 7,567, 647.91 763, 197 7.240 730
103K H 7,337,877.93 740, 025 7.026 709
11AKH 7,498, 120. 82 756, 185 7.376 744
12AKH 7,873, 961. 08 794, 089 7.801 787
202441 AKH 7,682, 952. 18 774, 826 7.764 783
2 AKH 7,950, 313. 50 801, 789 8. 047 812
3 AXKH 8, 065, 628. 97 813,419 8.283 835
4 HKH 7,733, 489. 14 779, 922 7.969 804
5 HXH 6,975, 547. 46 703, 484 8.029 810
6 HXH 6, 193, 016. 69 624, 566 8. 157 823
<VTI0z—ua ~y 7 5 A >
A PEATAE 1 0720 i pEATRS
(—n) (M) (—n) (M)
B 1SFHEER
3, 457, 989. 88 576, 551 8. 582 1, 431
(20204£ 6 AR A)
B2 BFHEER
3, 244, 334. 50 540, 928 10. 436 1, 740
(202146 HKH)
H3DFHEER
2,236, 561.13 372, 902 8. 042 1, 341
(2022526 HKH)
FADFEER
1,741, 943. 66 290, 434 7.328 1, 222
(202346 HRA)
5 BFHEER
1,497, 922. 23 249, 749 7.880 1,314
(20244£ 6 AR A)
202347 AKH 1, 708, 904. 98 284,926 7.467 1, 245
8 HXH 1, 646, 052. 47 274, 446 7.286 1,215
9 H=XH 1, 585, 923. 93 264, 421 7.021 1,171
103K H 1, 506, 620. 48 251, 199 6.815 1,136
11ARH 1,578, 652. 36 263, 209 7.149 1,192
12A KB 1,610, 358. 91 268, 495 7.572 1, 262
202441 AKX H 1, 494, 595. 31 249, 194 7.518 1, 253




2 AKH 1, 549, 106. 06 258, 282 7.792 1, 299
3 HKH 1,574, 884. 18 262, 580 8.020 1, 337
4 KA 1,493, 882. 67 249, 075 7.706 1, 285
5 HKH 1,499, 844. 54 250, 069 7.762 1,294
6 HKH 1,497, 922. 23 249, 749 7. 880 1,314

<VTIOMH~» 7 T A >

i PEAT A 1 072 0 M s
(M) (M)
F1SFHEER
2,301, 825, 826 876
(20204£ 6 AR A)
B2 BFHEER
2,024, 496, 122 1,073
(202146 AR A)
B3 EFHEER
1, 302, 750, 074 827
(2022526 HKH)
FADFEER
1,061, 391, 626 739
(20236 HKH)
H5DFHERER
863, 088, 804 763
(20244E 6 AR A)
202347 AR A 1,063, 174, 463 750
8 AXH 1, 005, 431, 491 729
9 AKH 958, 853, 348 700
10A KA 910, 871, 314 677
11ARHA 946, 554, 397 709
12HKH 979, 299, 494 747
20244 1 ARA 941, 418, 885 739
2 HEKH 919, 314, 752 764
3 HEH 942, 564, 791 784
4 AKH 886, 490, 480 751
5H%KH 860, 320, 810 754
6 AXH 863, 088, 804 763
<VI5KK/LZFA>
A PEATAE 1 [ 7= 0 HE s
CKk R (M) Ck F) (M)
F1SFHEER
39, 891, 538. 47 6, 128, 936 9.374 1, 440
(202056 HKH)
H2DFHEER
30, 441, 266. 44 4, 676, 996 10. 332 1, 587
(202146 HKH)




B 3EFHEER
15, 260, 553. 90 2, 344, 632 9. 051 1, 391
(20224£6 AR A)
B ASFHERER
10, 753, 677. 62 1, 652, 195 8. 869 1, 363
(202346 HRA)
H5DFHEER
7,801, 417. 42 1,198, 610 9. 458 1, 453
(202456 HKH)
202347 AKX H 10, 532, 064. 98 1,618, 146 8. 980 1, 380
8 HXH 9, 330, 714. 58 1,433,571 8. 892 1, 366
9 H=XH 8,920, 106. 58 1, 370, 485 8. 754 1, 345
103K H 8, 808, 657. 51 1, 353, 362 8. 650 1, 329
11AKH 8, 903, 128. 67 1, 367, 877 8. 881 1, 364
12AKH 9, 136, 664. 77 1,403, 757 9.158 1, 407
202441 AKH 8,978, 180. 92 1, 379, 408 9. 151 1, 406
2 AKH 9, 023, 436. 93 1, 386, 361 9.327 1,433
3 AXKH 8, 989, 327. 20 1,381, 120 9.478 1, 456
4 HKH 8, 692, 875. 34 1, 335,573 9.318 1,432
5 HXH 8,602, 571. 89 1, 321, 699 9.372 1, 440
6 HXH 7,801, 417. 42 1, 198, 610 9. 458 1,453
<VTHZ NI~y 7 T 2>
A PEATAE 1 0720 i pEATRS
(Z ) (M) (Z R (M)
B 1SFHEER
11, 488, 332. 27 1, 158, 598 9. 298 938
(20204£ 6 AR A)
B2 BFHEER
7,584, 022. 94 764, 849 10. 229 1,032
(202146 HKH)
H3DFHEER
4,787, 951. 35 482, 865 8. 906 898
(2022526 HKH)
FADFEER
3, 402, 345. 80 343, 127 8.573 865
(202346 HRA)
5 BFHEER
3, 100, 167. 44 312, 652 8. 960 904
(20244£ 6 AR A)
202347 AKH 3, 437, 181. 96 346, 640 8. 661 873
8 HXH 3, 589, 530. 89 362, 004 8. 561 863
9 H=XH 3,492, 471.73 352,216 8.418 849
103K H 3, 445, 596. 58 347, 488 8. 304 837
11ARH 3, 379, 700. 01 340, 843 8.512 858
12A KB 3,475, 813. 32 350, 536 8. 754 883
202441 AKX H 3, 447, 620. 97 347, 693 8. 744 882




2 AKH 3, 505, 225. 22 353, 502 8.903 898
3 AXKH 3,504, 218. 01 353, 400 9. 036 911
4 AKH 3,207, 825. 45 323, 509 8. 852 893
5 AXKH 3,219, 544. 25 324, 691 8. 885 896
6 AXH 3,100, 167. 44 312, 652 8. 960 904
<NTHa—pa Ny 7 T A>
i PEAT A 1 072 0 M s
(—nm) (FM) (—n) (M)
F1SFHEER
2,541, 818. 77 423,797 9.232 1, 539
(20204£ 6 AR A)
B2 BFHEER
2,310, 321. 92 385, 200 10. 080 1, 681
(202146 AR A)
B3 EFHEER
1, 126, 632. 58 187, 843 8. 698 1, 450
(2022526 HKH)
FADFEER
1,002, 363. 53 167, 124 8.272 1,379
(20236 HKH)
H5DFHERER
781, 574. 91 130, 312 8. 659 1, 444
(20244E 6 AR A)
202347 AKH 991, 019. 97 165, 233 8. 356 1, 393
8 AXH 827, 048. 39 137, 894 8. 269 1,379
9 AKH 708, 327. 09 118,099 8.134 1, 356
103K H 698, 770. 96 116, 506 8. 024 1, 338
11AKH 742, 099. 43 123, 730 8.221 1,371
12A KB 763, 529. 23 127, 303 8. 459 1,410
20244 1 AKH 762, 049. 05 127, 056 8. 443 1, 408
2 HXH 775, 784. 18 129, 346 8. 595 1,433
3 H=EXH 787, 097. 43 131, 233 8. 720 1,454
4 HKH 772, 598. 20 128, 815 8. 560 1,427
5 HXH 775, 658. 57 129, 326 8. 594 1,433
6 AXH 781, 574. 91 130, 312 8. 659 1, 444
<NT5H~Ny Y7 T A >
A PEATAE 1 [ 7= 0 HE s
(M) (M)
F1SFHEER
584, 650, 409 917
(202056 HKH)
H2DFHEER
659, 838, 312 1,003
(202146 HKH)




5 3 REHEEER

638, 943, 609 871
(202246 AR A)
B ASFHERER
512, 794, 266 816
(202346 HRA)
H5DFHEER
454, 126, 644 816
(202446 AR A)
202347 AKX H 513, 005, 365 821
8 HAEXH 506, 200, 108 808
9 HEH 495, 896, 248 792
10AKH 469, 378, 010 778
11AKH 479, 860, 255 795
12AKH 491,723, 792 815
20244F 1 A KA 488, 480, 238 810
2 AKH 493, 659, 268 822
3 AXKH 497, 477, 164 832
4 AKH 469, 357, 950 812
5H%KH 455, 325, 033 813
6 HAXH 454, 126, 644 816

(2) DEDOHR
HMEHITIHY FE A,




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

ToLEBYTT,
<VT10K RV 7 F A >
AR W oe 14 HR P FATH AH
14, 343, 616. 076 341, 091. 794 14, 002, 524. 282

(14, 343, 616. 076)

(341, 091. 794)

(14, 002, 524. 282)

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

(894,751.209) (7,233, 162. 792) (7,664,112.699)

e o A 344, 814. 475 3,010, 018. 527 4, 998, 908. 647
3 EHEE

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

e e 775.610 1, 143, 854. 361 3, 855, 829. 896
A DFHEE

(775.610) (1, 143, 854. 361) (3, 855, 829. 896)

e = 34, 024. 563 1,222, 335. 151 2,667,519. 309
95 BRHERE

(34, 024. 563)

(1, 222, 335. 151)

(2,667, 519. 309)

<VT10% R~ o7 T A >

AR kot FAK R 5K FEATH A
o« 3,959, 904. 685 165, 705. 990 3,794, 198. 695
o1 REHRE

(3, 959, 904. 685)

(165, 705. 990)

(3,794, 198. 695)

e 334, 550. 131 2,381, 526.016 1, 747, 222. 810
%2 DEHERE
(334, 550. 131) (2, 381, 526. 016) (1,747, 222. 810)
e 151, 489. 536 609, 313. 065 1, 289, 399. 281
3 AaFHERE
(151, 489. 536) (609, 313. 065) (1, 289, 399. 281)
o 139. 419 226, 579. 661 1, 062, 959. 039
A SFHERE
(139. 419) (226, 579. 661) (1, 062, 959. 039)
" ) 2, 297. 690 306, 054. 618 759, 202. 111
%5 REHEE
(2, 297. 690) (306, 054. 618) (759, 202. 111)
<VT1I0zZ—a~y 7 5 2>
DR A58 %% HERE O FITH O
e 402, 937. 494 20. 000 402, 917. 494
1 SFHEE
(402, 937. 494) (20. 000) (402, 917. 494)
e 57, 714. 629 149, 745. 056 310, 887. 067
B2 BRHERE
(57, 714. 629) (149, 745. 056) (310, 887. 067)
" ) 27, 522. 999 60, 315. 956 278, 094. 110
H3REHEE
(27, 522. 999) (60, 315. 956) (278, 094. 110)
" ) 1, 515. 320 41, 907. 058 237, 702. 372
A RFARE
(1, 515. 320) (41, 907. 058) (237, 702. 372)




. ) 0. 000 47, 620. 640 190, 081. 732
H 5 REHEE
(0. 000) (47, 620. 640) (190, 081. 732)
<VT1I0MH -~y 7 T A >
DR Ar7e M R O FITH O
2,956, 201. 432 328, 731. 861 2,627, 469. 571

(2, 956, 201. 432)

(328, 731. 861)

(2,627, 469. 571)

(4, 303, 714. 828)

(48, 093. 357)

" . 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
3 REHEE
(388, 084. 372) (700, 346. 808) (1, 575, 255. 276)
. ) 70, 281. 049 209, 136. 343 1, 436, 399. 982
A RFRE
(70, 281. 049) (209, 136. 343) (1, 436, 399. 982)
" . 894, 025 306, 285. 682 1, 131, 008. 325
95 BRHERE
(894. 025) (306, 285. 682) (1, 131, 008. 325)
VTS5 K KLVT T A>
i By o 0%k BRI AT O
4,303, 714. 828 48, 093. 357 4, 255, 621. 471

(4, 255, 621. 471)

e o A 955, 044. 141 2,264, 282. 542 2,946, 383. 070
02 BRHERE
(955,044.141) (2, 264, 282.542) (2,946,383.070)
- R 289, 201. 780 1, 549, 492. 860 1, 686, 091. 990
3 AFHERE
(289,201.780) (1, 549, 492. 860) (1,686,091.990)
e A 1, 349. 241 474, 920. 564 1, 212, 520. 667
A DFHEE
(1, 349. 241) (474, 920. 564) (1, 212, 520. 667)
e = e 12, 706. 764 400, 417. 070 824, 810. 361
b NEHEE

(12, 706. 764)

(400, 417. 070)

(824, 810. 361)

DR A58 %% HERE O TITH O
e 1,235, 619. 148 0. 000 1,235, 619. 148
1 SFHEE

(1, 235, 619. 148) (0. 000) (1, 235, 619. 148)
" ) 64, 773. 069 558, 943. 264 741, 448. 953
H2DEHEE

(64, 773. 069) (558, 943. 264) (741, 448. 953)
" ) 216, 071. 158 419, 895. 622 537, 624. 489
H3REHEE

(216, 071. 158) (419, 895. 622) (537, 624. 489)
o 12, 057. 706 152, 807. 966 396, 874. 229
A SFHERE

(12, 057.706)

(152, 807. 966)

(396, 874. 229)




CHES

+4F

g={11l
s

22,397. 124
(22, 397. 124)

73, 287. 179
(73, 287. 179)

345,984. 174
(345, 984. 174)

<VT5a—m~y 7 T A>

DR R5E N4 HERE O FITH O
e 275, 321. 343 0. 000 275, 321. 343
1 SRHEE

(275, 321. 343) (0. 000) (275, 321. 343)
e 68, 960. 887 115, 083. 051 229, 199. 179
B2 ABRHERE

(68, 960. 887) (115, 083.051) (229, 199. 179)
e o 25, 447. 308 125, 123. 389 129, 523. 098
%3 REHERE

(25, 447. 308) (125, 123. 389) (129, 523. 098)
o 1, 723. 689 10, 072. 147 121, 174. 640
A SEHERE

(1, 723. 689) (10, 072. 147) (121, 174. 640)
o 4,175. 769 35, 091. 082 90, 259. 327
95 BRHERE

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

VIS~ 7T 2>

NRHERE GANE BR Ok FATH D
" ) 653, 994. 499 16, 426. 861 637, 567. 638
o1 REHRE

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

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

(225, 201. 614) (149, 186. 670) (733, 716. 308)
" ) 2,777. 897 107, 789. 178 628, 705. 027
A RFARE

(2, 777.897) (107, 789. 178) (628, 705. 027)
" ) 5, 243. 379 77, 750. 906 556, 197. 499
H5EHEE

(5, 243. 379) (77, 750. 906) (556, 197. 499)

(E1) FEIMNOEFIE, AHNICETDBOE N, BERABB L ORITEAIRERLET,
E2) & T (3) WAKOHR LOER) ORI, WEEHE & B U BB E R 722 2 720 B EHOEE

LiI—HLTWEEAL (M. 77 NORBRDL, MEHE] OMBHERICKHTHIELISH, ) .




M. 77> FOFEKR
BBEE

a. 77 v ROEIRFHEED AALOMBERIT, FHEICBIT 2#ETB IO RICAERZY &7
0 HIDEFHRANCHER U THER S N SCOMBERZFIR L2 b o TH 5 (272 L, PR
R, ) o THUT TRPEAMREROWNAFORTRICET 2 NEINS) ICESE, THBRERS
D EE BRAKL OWERTTIEICBE 4 2 BRI 328K S I LEOHEDEHIC L2 b D TH S,

b. 77 Y FORXOMBEERIL, AEEEENTE (KB E (R23FEERE1037) 5 1R0
3T HICHET DAEEEIEANFZ ), ) THLF—E—2 LY=Lt — (FA <5k
EHHT) P OEAEHICHY T2 LRBOONLAEHZZIT TR Y UL AEIICH S35 &30
D HNLFENICE D BEAREFITHY TS 60 (RXEzET, ) NYFEMBEHICBMN ST D,

c. 77 Y FOFEXOMBERIX, KRV TERINTVD, BARZOMEERICIX, FEARSHHEIC
DUNT20244:10 431 ABITEIC BT DA Z# U F ] #UTOMBABEREMBOME (1K K
JV=153.641, 1=—12=166. 733 L1 5% RK/L=100.85[) CTHE S 7= FHREEI DL S
TWb, 2B, THRBOSFIINEBERAIN TS, MEBEEEIL, WELAODEFHEOSE
DAL —F LW AN D 5,

d. 772 FOERMBEREIL, JF3C (FEER) OABER S, BEEREENSSZBLTHSDIEF
X (BREERR) OATH D, FIRMBEEEL L OEEREENEOMOSIEICHRENDGE, 77
¥ ROZFERME L O HE S MER IS SR L O AR S EORCOEMEICETLEA S, #
RENTAFERMBEEL L OEEREEITIE, ¥F—bE—T bV —D7 50 FiIEGERT, r—t—
TAV—DBALLEENR,



(FR30)
M EEANDOEEREE

XFtath

EARR

FLE BT, T_X—=Unb42—Y FRIE: FXOR—) IC@#f Sz y R 7 —27 « Zm—3L -
A RARALY (FA~2) BTAIDY T« 77 RTHDHTZLHRI_R—F 7 7 RVT5,/VT10 (LA
T IHT 770 R End, ) OMBER, 772bb, 20244 6 A30 A BIEOMBUREERHREE, [FA
T LIeSFHEEICB T 2 BRI EE, SREFETOMEEOLBHAZEL LOF v v v
o - 7 —FEE, 2O NCHERSF HHOERB LOEOMOFBIERIC L VR SN D ETLOE
BEIT- T,

FAE BT, YHMBEERN, FEARSEH LB WUTF THKICPAL &W9H, ) BFITLIZEE
WHERERE LT THKFRS] &W)H, ) [ZHERIL T, +7 - 77 FD20244 6 A30 HBIEDHM
BORHE, e O NCE AICK T LEESFHFEICBIT ARERBB L0 v v a2 - 7r—0RiE, T
DEEZRFIZBWTHEIZRRILTWD D LD 5,

AR AORAL

FAEBIZ, HK I CPANFITLHEBEARLME (LN THKSA] WO, ) ICHEILL CTEAEIT
oz, AEMEDEL L TORE b DOEMIT, KREZED [HMHEZHHDEBIZN TS EBENDEE) X531
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Independent Auditors’ Report to the Trustee

Opirion

We have audited the financial statements of Flexibeta Fund VT5MT10 (the “Series Trust”), a
series trust of Red Arc Global Investments (Cayman) Trust, set out on pages 6 to 42, which
comprise the statement of financial position as at 30 June 2024, the statement of comprehensive
income, the statement of changes in net assets attributable to unitholders and the statement of
cash flows for year then ended, and notes, comprising material accounting policy information and
other explanatory information.

In our opinion, the financial statements present fairly, in all material respects, the financial position
of the Series Trust as at 30 June 2024, and its financial performance and its cash flows for the
year then ended in accordance with Hong Kong Financial Reporting Standards (“HKFRSs)
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") issued
by the HKICPA. Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audif of the Financial Statements section of our report. We are
independent of the Series Trust in accordance with the HKICPA's Code of Ethics for Professional
Accountants (the “Code”) together with the ethical requirements that are relevant to our audit of
the financial statements in the Cayman Islands, and we have fulfiled 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, but does not include
the financial statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.



Independent Auditors’ Report to the Trustee (continued)

Information other than the Financial Statements and Auditors’ Report Thereon (continiied)

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.

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. YWe have nothing to report in this regard.

Responsibilities of the NManager and the Tristee 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 HKFRSs issued by the
HKICPA and for such internal control as the Manager and the Trustee 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 no realistic alternative 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 material misstatement, whether dueto fraud or error, andtoissue an auditors’
report that includes our opinion. This report is made solely to you, as a body, in accordance with
our 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 conducted
in accordance with HKSAs will alwvays 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 skepticism throughout the audit. We also:

- ldentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, 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 control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures macde by the Manager and the Trustee of the
Series Trust.
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Independent Auditors’ Report to the Trustee (continued)

Auditors’ Responsibilities for the Audit of the Financial Statememnts (continiied)

- Conclude on the appropriateness of the Manager's and the Trustee's 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 attention in our auditors’ report to the related disclosures in the
financial statements 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 auditors’ report.
However, future events or conditions may cause the Series Trust to cease to continue as a
going concern.

- Bvaluate 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 Series 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.

KeMG L
20 December 2024
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