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II.

ER 108 D ERAERE
(1) HMEEDHR

<VTIOK KV o 5 2>

TRESFFERBLOHE 4 XFHEEPICBIT 28 A ROMEEOHERIZ, LT LBY TT,

HlE PEATAE 1 [ 7= 0 HE e
Ck R (M) Ck F) (M)
F1SFHEER
123, 668, 431. 95 18, 489, 667 8.832 1, 320
(202056 HKH)
H2DFHEER
83, 120, 178. 04 12, 427, 298 10. 845 1,621
(20216 HKH)
B3 EFHEER
42,349, 770. 24 6,331,714 8.472 1, 267
(202246 AR A)
B ASFHERER
30, 649, 884. 00 4,582, 464 7.949 1, 188
(202346 HRA)
20224E 7 AR H 41, 609, 666. 77 6, 221, 061 8. 853 1,324
8 HXH 39, 275, 600. 69 5, 872, 095 8. 542 1,277
9 H=XH 34, 377, 807. 42 5, 139, 826 7.793 1,165
10K H 33,812, 706. 53 5, 055, 338 7.890 1, 180
11ARH 34, 092, 969. 30 5, 097, 240 8. 009 1,197
12A KB 32,709, 737. 55 4, 890, 433 7.683 1,149
202341 AKH 34, 609, 155. 19 5, 174, 415 8. 152 1,219
2 AKH 31,967,623.71 4,779, 479 7.757 1, 160
3 AXKH 31,323, 783.79 4, 683, 219 7.799 1, 166
4 AKH 31, 345, 019. 18 4, 686, 394 7.846 1,173
5 AXKH 30, 532, 310. 19 4, 564, 886 7.778 1, 163
6 AXH 30, 649, 884. 00 4, 582, 464 7.949 1, 188

(JE) B2FHEER, 20224E12 2K H 38 L TR20234E 6 H 2K H OFMUE FEMARR L OV 0 %472 0 flU& el OB EE (7 7
v RORBURI) FEHROIKME OZERIX, —EOREOBREEL QO ET, LLTHELETT,

<VT10%E R~ o7 F A >

L PEATAE 1 07 0 M S
(Z R (FM) (ZEFL) (M)
F1SFHEER
33, 209, 241. 15 3,161, 188 8. 753 833
(202046 AR A)
B2 RFHERE R
18, 662, 892. 38 1,776, 521 10. 681 1,017
(202146 AR A)
B3 RFHEE R
10, 667, 331. 50 1,015, 423 8.273 788
(202256 HKH)




04 REHERER

(2023456 A A) 8, 025, 782. 72 763, 974 7. 550 719

202247 HKH 11, 080, 647. 42 1,054, 767 8. 637 822
8 HARH 10, 386, 592. 76 988, 700 8.321 792
9 HARH 9,398, 501. 86 894, 643 7.561 720
10HKH 9, 502, 897. 85 904, 581 7. 644 728
11HKH 9, 623, 591. 00 916, 070 7. 742 737
12HKH 9, 208, 420. 77 876, 550 7.414 706

202341 HKH 8, 690, 738. 63 827,271 7.829 745
2HXKH 8, 254, 541. 87 785, 750 7.433 708
3HXKH 8,199, 177. 47 780, 480 7. 464 710
4 ARH 8, 206, 975. 39 781, 222 7.498 714
5 HAKH 8, 119, 325. 47 772, 879 7.420 706
6 HARH 8, 025, 782. 72 763, 974 7.550 719

VTI0— Ny V7 T A >
HlIEE PE AT 4R 1 Y72 Y flE pEAm S
(2—n) (TH) (2—n) (1)

B 1 REHMERER

(20205 6 A% F) 3, 457, 989. 88 548, 645 8. 582 1, 362

02 REMEREER

(2021456 A A) 3, 244, 334. 50 514, 746 10. 436 1, 656

0 3 REMERER

(2022656 A H) 2,236, 561. 13 354, 853 8. 042 1,276

04 REHMERER

(20235 6 A% ) 1,741, 943. 66 276, 377 7.328 1,163

202247 HRH 2, 335, 683. 69 370, 580 8. 395 1,332
8 HAXH 2,253, 825. 74 357, 592 8. 092 1,284
9 HXKH 2,023, 114. 97 320, 987 7.344 1,165
10HKH 1, 930, 103. 29 306, 230 7.411 1,176
11ARHA 1, 953, 460. 22 309, 936 7.503 1,190
12AKH 1, 729, 555. 82 274, 411 7.178 1,139

202341 HKH 1, 814, 053. 01 287, 818 7.596 1,205
2 HARHA 1,722,616.01 273, 310 7.213 1, 144
3 HARHA 1,728, 321.01 274, 215 7.237 1,148
4 ARH 1,727,471.98 274, 081 7. 267 1,153
5 HXH 1, 708, 930. 84 271, 139 7.189 1,141
6 HARH 1,741, 943. 66 276, 377 7.328 1,163




<VTI0MH -~y 7 F A >

U PEA AR 1 0720 W pEATRS
(M) (M)
B 1SFHEER
2,301, 825, 826 876
(202056 HKH)
H2DFHEER
2,024, 496, 122 1,073
(20216 HKH)
H3IDFHEER
1,302, 750, 074 827
(202246 AR A)
B ASFHERER
1, 061, 391, 626 739
(202346 HRA)
20224E 7 AR A 1,387, 145, 718 862
8 AXH 1, 294, 235, 645 829
9 HEH 1, 170, 729, 830 753
10AKH 1, 126, 134, 609 759
11HAKH 1, 142, 783, 593 768
12HKH 1, 100, 423, 310 736
20234 1 ARHA 1, 161, 134, 906 776
2 HEKH 1, 088, 258, 047 735
3 AXKH 1,075, 596, 444 736
4 AKH 1,077, 112, 476 737
5 AXKH 1,059, 851, 741 727
6 AXH 1,061, 391, 626 739
<VT5K KLY T A>
L PEAT A 1 07 0 M S
Ck F) (FM) CkF) (M)
F1SFHEER
39, 891, 538. 47 5, 964, 184 9.374 1, 402
(202056 HKH)
B2 BFHEER
30, 441, 266. 44 4,551,274 10. 332 1, 545
(202146 AR A)
B3 EFHEER
15, 260, 553. 90 2, 281, 605 9. 051 1, 353
(202246 AR A)
FADFEER
10, 753, 677. 62 1, 607, 782 8. 869 1, 326
(20236 HKH)
20224 7 AR H 14, 873, 668. 19 2, 223, 762 9. 246 1, 382
8 HXH 14, 067, 550. 59 2,103, 239 9. 084 1, 358
9 H=XH 12, 730, 309. 80 1,903, 309 8. 703 1, 301
10A KA 11,982, 296. 48 1,791, 473 8. 760 1,310




11AKRHA 11, 631, 999. 99 1, 739, 100 8. 832 1,320
12AKH 11, 339, 392. 61 1, 695, 353 8. 653 1,294

202341 HKH 11, 604, 957. 48 1,735,057 8. 937 1,336
2 HARHA 11, 271, 650. 76 1, 685, 225 8.725 1,304
3 HARHA 11, 319, 250. 43 1,692, 341 8. 762 1,310
4 ARH 11,227, 751. 15 1,678,661 8. 797 1,315
5 HXH 10, 852, 746. 90 1, 622, 594 8.772 1,312
6 HARH 10, 753, 677. 62 1,607, 782 8. 869 1,326

<VT5ZE RN~ T T T A>
HlEE PE AT AR 1 [ 72 Y flE pEAm S
(%K) (T-H) (%K) (M)

01 REHMERER

(2020656 A A) 11, 488, 332. 27 1,093, 574 9. 298 885

02 REHMERER

(2021456 A A) 7, 584, 022. 94 721, 923 10. 229 974

%3 REMEREER

(202248 6 A% F) 4,787, 951. 35 455, 765 8. 906 848

A REHERER

(2023456 A< A) 3, 402, 345. 80 323, 869 8.573 816

202247 HKH 4, 569, 038. 55 434, 927 9. 092 865
8 HARH 4,106, 169. 63 390, 866 8. 924 849
9 HARH 3,629, 867. 32 345, 527 8. 541 813
10AKH 3,500, 111. 59 333,176 8. 587 817
11ARHA 3,522,557. 71 335, 312 8. 642 823
12HKH 3,438, 351. 34 327, 297 8. 456 805

202341 HKH 3, 542, 850. 79 337, 244 8.713 829
2HXKH 3,453, 767. 74 328, 764 8. 494 809
3HXKH 3,378, 952. 71 321, 643 8.518 811
4 AKH 3,387, 891. 48 322, 493 8. 542 813
5 HXH 3,463, 177. 86 329, 660 8. 508 810
6 HARH 3,402, 345. 80 323, 869 8.573 816




<VI5a2—m~y 7 T A>

U PEA AR 1 0720 i pEATRS
(2—n) (M) (—n) (M)
B 1SFHEER
2,541, 818. 77 403, 285 9.232 1, 465
(202056 HKH)
H2DFHEER
2,310, 321. 92 366, 556 10. 080 1, 599
(20216 HKH)
H3IDFHEER
1, 126, 632. 58 178, 752 8. 698 1, 380
(202246 AR A)
B ASFHERER
1,002, 363. 53 159, 035 8.272 1,312
(202346 HRA)
20224E 7 AR A 1, 163, 955. 79 184, 673 8. 870 1, 407
8 AXH 1,141, 338.89 181, 085 8. 696 1, 380
9 H=XH 1, 088, 959. 57 172,774 8. 297 1,316
10A KA 1, 083, 943. 52 171,978 8. 326 1,321
11ARA 1, 083, 098. 24 171, 844 8. 376 1, 329
12A KA 1, 058, 294. 72 167, 909 8.185 1, 299
202341 AKH 1, 075, 656. 36 170, 664 8. 424 1, 337
2 HXH 1, 048, 005. 34 166, 277 8. 207 1, 302
3 AXKH 1,050, 113. 75 166, 611 8.223 1, 305
4 AKH 1,052, 378. 95 166, 970 8. 241 1, 308
5 AXKH 1, 022, 334. 60 162, 204 8. 200 1, 301
6 AXH 1,002, 363. 53 159, 035 8.272 1,312
VI~ 7T A>
L PEAT A 1 07 0 M S
(M) (M)
F1SFHEER
584, 650, 409 917
(202056 HKH)
B2 BFHEER
659, 838, 312 1,003
(202146 AR A)
B3 EFHEER
638, 943, 609 871
(202246 AR A)
FADFEER
512, 794, 266 816
(20236 HKH)
20224E 7 AR H 645, 371, 952 888
8 HEXH 633, 004, 941 871
9 HEKH 604, 217, 896 832
10AKH 555, 671, 305 833




11AXRH 553, 843, 455 837
12AKH 541, 338, 939 818
202341 AR H 543, 295, 950 840
2 AKRH 527, 147, 730 817
3 AKH 526, 932, 449 817
4 AR H 526, 673, 998 816
5 HARH 509, 528, 427 810
6 HARH 512, 794, 266 816

(2) DEDOHR
HMEHITIHY A,




(3) RERVERLDOERE

TREEFHEEICR T D IR7ER L OHRRE L OFEHER b NS FiRR it FE R A BUEO FATH N EITLL

ToLEBYTT,
<VTIOK Kv7 5 A2 >
i AR 5E O %% BRI 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)
<VT10%E R~ o7 T A >
DR A58 %% RN FITH O
o . 3, 959, 904. 685 165, 705. 990 3, 794, 198. 695
1 SFHERE
(3, 959, 904. 685) (165, 705. 990) (3, 794, 198. 695)
" ) 334, 550. 131 2,381, 526. 016 1, 747, 222. 810
H2DEHEE
(334, 550. 131) (2, 381, 526. 016) (1, 747, 222. 810)
" ) 151, 489. 536 609, 313. 065 1, 289, 399. 281
H3REHEE
(151, 489. 536) (609, 313. 065) (1, 289, 399. 281)
o . 139. 419 226, 579. 661 1, 062, 959. 039
o 4 REMREE
(139. 419) (226, 579. 661) (1, 062, 959. 039)
<VTI0z—ua ~y 7 A >
DR AR 5E D %% BRI AT
" ) 402, 937. 494 20. 000 402, 917. 494
1 EHEE
(402, 937. 494) (20. 000) (402, 917. 494)
e e 57, 714. 629 149, 745. 056 310, 887. 067
2 REHEE
(57, 714. 629) (149, 745. 056) (310, 887. 067)
o B 27, 522. 999 60, 315. 956 278, 094. 110
3 AaFHERE
(27, 522. 999) (60, 315. 956) (278, 094. 110)
o . 1, 515. 320 41, 907. 058 237, 702. 372
A SFHERE
(1, 515. 320) (41, 907. 058) (237, 702. 372)




<VTI0MH -~y 7 A >

SR

WR5e N

BHROK

FITH DK

2,956, 201. 432
(2, 956, 201. 432)

328, 731. 861
(328, 731. 861)

2,627, 469. 571
(2,627, 469. 571)

e 337, 248. 762 1,077, 200. 621 1,887,517. 712
02 BRHERE

(337, 248. 762) (1, 077, 200. 621) (1,887,517.712)
e 388, 084. 372 700, 346. 808 1,575, 255. 276
3 AFHERE

(388, 084. 372) (700, 346. 808) (1, 575, 255. 276)
o 70, 281. 049 209, 136. 343 1, 436, 399. 982
A SEHEREE

(70, 281. 049)

(209, 136. 343)

(1, 436, 399. 982)

A58 %%

RO

FATH N

4,303, 714. 828
(4,303, 714. 828)

48, 093. 357
(48, 093. 357)

4,255,621.471
(4, 255, 621. 471)

(12, 057.706)

(152, 807. 966)

o . 955, 044. 141 2, 264, 282. 542 2,946, 383. 070
B2 BRHERE
(955, 044. 141) (2, 264, 282. 542) (2, 946, 383. 070)
" ) 289, 201. 780 1, 549, 492. 860 1, 686, 091. 990
H3REHEE
(289, 201. 780) (1, 549, 492. 860) (1, 686, 091. 990)
" ) 1, 349. 241 474, 920. 564 1, 212, 520. 667
A RFRE
(1, 349. 241) (474, 920. 564) (1, 212, 520. 667)
<VTHZ NI~y 7 T 2>
DEHEE A58 %% RO FITH O
" ) 1,235, 619. 148 0. 000 1,235, 619. 148
81 REHRE
(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
3 AFHERE
(216, 071. 158) (419, 895. 622) (537, 624. 489)
o . 12, 057. 706 152, 807. 966 396, 874. 229
A SFHERE

(396, 874. 229)




<VI5a2—m~y 7 T A>

NEHERE [GANE BR Ok FATH D%k
" ) 275, 321. 343 0. 000 275, 321. 343
1 EHEE

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

(68, 960. 887) (115, 083. 051) (229, 199. 179)
e 25, 447. 308 125, 123. 389 129, 523. 098
o 3 AR

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

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

<VISH~Ny 7T 2>

DEHEE R5E N4 HERE O FATH N
e 653, 994. 499 16, 426. 861 637, 567. 638
o1 REHREE

(653, 994. 499) (16, 426. 861) (637, 567. 638)
o 144, 088. 989 123, 955. 263 657, 701. 364
B2 BRHERE

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

(225, 201. 614) (149, 186. 670) (733, 716. 308)
o 2,777.897 107, 789. 178 628, 705. 027
A SEHEE

(2, 777.897) (107, 789. 178) (628, 705. 027)

(E 1) FEMNOEFIE, AHNICET 2BEE N, BERABB L ORITHAIKERLET,
E2) & T (3) WAKOHR LOFER) ORI, WEEE & B U EULEL R 72 2 72 B EHOEE

Lid—BLTwEEA (MM 77 FOREMRI, MEBHEE)] OMBHERICHTLELIZMR, ) .
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D HNDEFHRANCHERL L TERR S N R SCOMBFEERZ R L2 b O Th 5 (772 L, FHEE
R, ) o THUT TRPEAMREROWNAFORTRICET 2 NEINS) ICESE, THBRERS
D HEE R OWERTITIEICBE T 2 BRI BIBIRE S HIE LEOHEDBEHICL 26D TH S,

b. 77 FORIXOMBERIT, AEEEENE (ARSFHE (WM23HEEREL035) 15
D 3ETHICHET HHEERIENEZ VD, ) THhHr—E—x Ay —x oL — (IHAK
T T AV— ATV DOEREIICHY TS LRBOONLENAEZ T TR Y, Hix
EAFEIICH Y 32 L3O LN AR D EAEREZFEITHY T 0 GRXEET, ) MM
BEHICIRMT S Tn 5,

c. 77V FOFXOMBERIT, K P TRRENTND, HAXOMBEERIIT, BB
DUNT20234E10 31 HHIEIC BT 2 MRS =22 UF JHTOXBMEBEREMBOME (1 KR
JL=149.51[, 1=2—n=158.66MF L1 5 K/L=95 19H) THHE Sh/-HBEEN RSN
TWb, B, THRBEOSEIINELASN TS, MREEIL, WELAD DA FHRO S
PREEE —BLARVBEERD 5,

d. 772 FOERMBEEIL, KO GEEER) OANER S, BEEREENSHL TS0
X (JEER) DA TH D, FRMBEEBS LOEEREENZOMOSEICHRINGSGE. 77
v ROZFERtE L OVEH SN FERWE EHE L OEERE EORXO EHEICETZA S, #
RENTERMBGERL LOEEREEIZL, F—E—x2 bV —0D7 7 FIEENT., r—Ft—
TAV—DBALLEENR,



(FR30)
M EEANOEEREE

LR

BEAEEA

FLEBIE, TX=I0542—2 GRIE : L O_R—2) [Zi#flEnzLby R 7 —27 « Za—_L -
AVRARNALY (FA~Y) PFAMDOYT - 77 RTHDL T LFT_X—F 757 RVI5,/VT10 (U
T IHT 770 R End, ) OMBER, 772bb, 202346 A30 A BIEOMBCREERHREE, [FA
T LIeSFHEEICB T 2 aiEFIRHEE, SREFETOMEEOLBHAZEL LOF v v v
2 - 7 —itEE, RO CICEERSFHFHOBERNZZ LM ERIH T 2 R OBEEEZ T 7,

FAE BT, UBMBERN, FEARSHEHS WUT THKICPA] W9, ) BFITLICEE
WERERE LT THKFRS] &W)H, ) [ZHERIL T, +7 - 77 FD20234: 6 A30HBIEDHM
BORHE, e b NCE HICK T LEESFHFEICBIT ARERBB L OF vy v a2 - 7r—0RiE, &7
DOEEZRFIZBWTHEIZRRILTWD D LD 5,

BEAERAORL

FLEBIE, HK I CPANFITLHEEARLME (LIF THKSA] W), ) ICTHELL CTEAZIT
olc, AIEEDE L TORE b OEMIT, KREFED [HEZHDEBIZN T S EBENDE) K53
PR EN TS, FREBIL, F A~ rHRBICBIT OMBERHOEERICEEO S HHH EOERE &b
HK I CPAD [EDFLOmPEGE) (UIF TYHE) L), ) ICESEYT - 77 FizxL
TS ZRFLTRY, 72, SO OBERBIVYHAETED LD ZFOMOMmE EOET % K-
L7z, BEBIL, BEABEREHOEM L 22+ ol e BEAGELZ AF Lic Ll LT o,

Z DMOFEHRNE

Y7 T RiE, IO OMBERB LOREREELRGEN D HATHRICHRT S 2 LT 5,
FEHE, BEBRICET 200 R 2 F biTo Ty, MBEER LOEAREEDORIEHR E AA
FERR L ORNCT BN B 5B 13, HEERBEET D20 LT 5,

B ERL L UEEHREEUSNOFR

BT T 7 ROBERSHE LORFERIE, ZOMOTHAEICKH L TEMLEEA L TWD, ot
DREMAFT, FRBEFDO S L, MBEER B L OCEEREELSNOT X TOHERTH D,

FLE L OERBEROMRFEMIIL, TOMOTEHANBRIZTEEINTELT, LEB-T, FAELITYHZ
FOMOFLHNEITK L TWHD R DIREEO R S R LA,



MHEFERICBIT AR LE L OEMIL, TOMOTENE AW L, WaOWEfEIcB T, ZoMmo
FLHNA L MBEREC IR E O PEEOBME TR E OMICEERIEN H L0 E ) NBET
HZ L, Fl, FOX D RBEELMEDUIMNCEOMOFTEHNFICEEREBRROIIKMENRH D008 5 h
BETDHZLILHD,

FLEBIE, Fh LIAREICIESE . TOMORLEMANFICEERERR R H 5 LK LI HE 13,
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Independent Auditors’ Report to the Trustee
Opinion

WWe have audited the financial statements of Flexibeta Fund VT5//T10 (the “Series Trust™), a series
trust of Red Arc Global Investments (Cayman) Trust, set out on pages 7 to 42, which comprise the
statement of financial position as at 30 June 2023, 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 to the financial statements, including a summary of significant
accounting policies.

In our opinion, the financial statements present fairly, in all material respects, the financial position
of the Series Trust as at 30 June 2023, 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

VWe 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’
Responsibifities for the Audlit 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 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. VWe 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.

Lz o0f1 Odober 2023, KPMG | which was congituted as a general patnership under the
|z of the Caymean |slands, converted to a limited lishility patnership registered in the
Caymen lslands as KPMG LLP

KPMG LLP, & Caymen |stands limited liability partnership and a member fin of the
P MG global arganization ofindependent member fmms affliaed with KPMG
Irtemations Limited, a private English company limited by guarantes.
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Independent Auditors’ Report to the Trustee (continued)
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.

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. We have nothing to report in this regard.

Responsibilities of the Manager and the Trustee of the Series Trust for the Financial
Staterments

The Manager and the Trustee of the Series Trust are responsible for the preparation and fair
presentation of these financial statements in accordance with HKFRSs issued by the HKICPA and
for such internal control as the Manager and the Trustee ofthe 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
whaole are free from material misstatement, whether due to fraud or error, and to issue 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 persaon 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 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.

Document dassifcation: KPMG Confidential
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Independent Auditors’ Report to the Trustee (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements (continued)

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

Identify 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 made by the Manager and the Trustee of the
Series Trust.

Conclude on the appropriateness of the Manager's and 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.

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.

VWe 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.

KPMG LLP

15 December 2023
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