7% 4 -MUGCH;Z AM—
AV N Tk — v A
RYF T A77VF16-03 (5 RV )

TA = Vet BRI E AR R A

EAHRSE
(Z2{FhR)

{ERXT SR AARY
£ 9k

(E 2024F9H1H )
% 2025% 4 A10H (B&H)

BERT
LItV TIVI=ZBUFIA IRRI—S—EZRIRITS.A.




ZREDHEISEA

frx . BRIO ZEFEIZHT D ES BILBH L EFET,

ST, 27 A —MUGCFFA =T Ny« XTI p—v AEBIR L RST A7 7 2 R16-03
(FE ) AR 1770 R EWnEd, ) 1E 202544 H10 BIZWHERE W - LE L, 2212,
EHROLAE ZHER L BT ET,

INFETCIEFFEES, IZbY eI ZTINE LT,

770 FORHEAF. LTOESYTY,

7 7 v FEfE TA = RN E AR

15 REHA ] 772 RiL, 201643 H29 R (ZIEH ZBAfA L. 20254F4 A10AICK T LE L,

EH 8t 77 ROBMIL, 77 v MEERCRIT 224555 — 0 Y 72 0 S EMEIc >V T, R
VIR CHEEMEDI00% 2R T DL 2B Lo, PREEIMIZS Y XL - A U &B
KIypHZETT,

FEEE XIS ¥R H &4 T DEarls Eight LimitediC KV BITENDIT A AT U MEB LY 1~

hreFx XL e~wxP A U Ty RRERAERTA RV R TAHU L NTH
%dbSelect Diversified Programme (Winton)

77 ROEM % Tr o RE, XTI xR Y R T ERIFEATHIE TRy EX L - A D
BEHET —FH, T4 AD T ME~OEE LB L COYEERSNRICBIT S 7 7 ROEE
RV CEAEMIKE D100% DR Z X5 Z Lic kv, BEBMOEREZ BIE L7,

EpBEHIR BHAHIT, YUT 7 RO EICLL T OREHIBRICHEVET,

(i) FHAFE LIRS OBREEMT Y EE L LTS Z N TEERA,

(i) EHASAEFEITY 7 7 FEUADOWT NI OE I Z 72592 & 2B SN -H5]
FITWER A,

(il ) FFRAAEDS, BHASEELIIY 7 7 FOZRELUSNOE =F ORI X5 BHHTIT O
A%, 4772 FOZEHEORBEIIXRIT, ETY 77> NOBEOEH OB IEAE
TAWBNUIEEIE SN TWET,

(iv) 2252 0 SN 5 FFEFORMERAEIL. WO Th, M7 7> ROETOME EEE %8 %
TiE7e £8¥ A,

BFEHSE, L 0b, U7 7 v ROBRENSOMIEOE, HES LIFEPE %77

ROBHEIND DFINFE T ITZRAFOER LOFE R, EEBGIHRIGEN LT, BEbHICkK

TR RERHTLLELHY FHA, LL, BEHSIEL, BRAFER SN H G2

MM, ZRBEOFEEBE LoD, LidHlfR%Z 854 5 7= I A B C M /e 72 T &

WY x4,

Ba) ik s JFRAIE L ToBLIIAT PN WTFETT,




I.77 2 FOFRENGHIHAE TOERDRERE

F1H (201683 A298~2017%E8 A31H)
B OE-YMEEMEOELEHER
RENH2017TH- 8 A31H £ TOMMICIHIT L7 7 > ROEHFERICHR L&k
- Earls Eight LimitedFIT L7727 4 AU ME (LLF 50 Ao ME] EWnET, )
ORI = AP « AT TR
KT 4Ry e FyEHL e Rx VAN UI Ty R (BT [ bl EnvngEd, ) 2
EHEXT A~ —Y K 7w~ [dbSelect Diversified Programme (Winton) | (PATF
BT HT ] LWWNET, ) ORT 53—~ ATEHE) LT REREE T 52T v
5Ty,

RENDH201THE8 ASIH T TOHMICEIT 2 7 7> ROEHFERE (OWTIE, 1 134720 & rEm#)
WX D~ A AKX

T 4 AT T MEDEHE 5. 1%IK T L7722 &,

R T =AY T e AT T ORHENS. 2% K FL7=Z &,

BAR— T4 YFIZTDNT

Ty RiE, LTFO 3 OOEENODHER SN TOET,

- Barls Eight Limited3%1T L7z, 7 4 AW U Mk

RN T =LAV e RT S

cBE (V= X2 TATVRBEOT LYY R T ATV MCEY)

WEIT T F~OEENFET, RIERD H80%FRE E TIRAIZH| & RIF, D% b 80%HIE & HEFF
LELL,

WIZEBEICDOINT

77 NI, EOBEORYEET A AN Ty ME~FRELTEBY, o7 4—v A V7« R
Ty T T, WERT T PA~FEEICEE L TV ET,

BHSE, 77 FOREHORICEESNOMEERO 2T AUy MEICRETHZ &
2RV, 77 MERRE TR ERA T D2 EE DT DIZE FVIC K D AR OERZ B L
£,

NI F =AYl « ATy TR UIEERT T v h~OFEEN R BEICLY, EET
T RNDONRT p— U RIKT D RER S AR L TV ET,

U b AIE T BT h~DEMFER AT VVE LT,

~—r v bhlbbEa—

YO TIGIL, N7 v T EHE T COIERN L EEBER ISR 2 R0, KEREOIFREE LM
BHZ BRI & 720 F L7z, KEOKRKHGIE, 20164F11 H O KERFEREEZE% 1T —RFRIIR AT 52
BELLELOD, TO®KITEAMEME 2D £ L, BINOKKTISES, 77 v ARMEREE IV TE
EUDKFENTAE LT Z LIC K DBURIRE DR T E4 2 F TR E R0 £ LT,

Fo, BRI 20164 7 A £ TIIEEREORIESFNE TEMZE 72 b DD, £ OR%RITREFRYE
R EHES (FRB) X A5 LIPS b7 o TBOE T TOYLER 2 BER 0O TA72 &0 B R
BN EHIEFRIN ERH LE Lz, EBICF RBIZ20164E127 . 2017T4E3 H & 6 HICA&RIZ 5| & FIFTunE
* L7,




TXAF—HGIE, TREROBEREELZITTERLE L,

AL, KRR 2—a C R LI Enb ERLE L,

LTS TCIE. FRBBF EFZEZLELOD, Z0O%OF] EIFA—2ARNEE L VBN EDE
B EMG, K RTIa—m R FLIIKI LT R LE L,

BT H T NIRRT fp—< 2 ZZONT

BEETH T MEI, AT AT 3 —~ oAb E L, MRty 2 —oWlmEtr 7 ¥ —iX
TITRAIHFEELELOD, TRV F - I X —REEREE I XA TR ELFE LT,

FUANT Y MED/INT —< 2 R ZHOUNT

F—=A T VT ORMGRIN EF L2 enb, T4 AT T MEOHIKEIZ T LE L7,

FT2H (2017529 A 1H~2018% 8 A31H)

B OE-YMEEMEOELEHER

201749 A 1 A/ 5201845 8 ASIH £ CTOMIMICEBIT 57 7> ROEHIEEICHN LI-EFE
* Farls Eight LimitedBHIT L7127 4 AN T2 ME

RN TF =< ANy« AT T

201749 H 1 HH20184E 8 A31H £ TOHIMICE TS 7 7> ROEHERE (OWTIE, 1 0%72Y

TR PEMAR) (22 7T AHK

T4 AI T MEDOEHEED EH L2 Z &,
cNT =LA VT« AT T ORHIEN EH LT72Z &,

BR—bT4YFITDNT

77 KX, LTDO 3 OOEMENGREER S TWET,

- Barls Eight Limited3%1T L7z, T4 A B U2 ME

R T =AYy e RT S

cBE ()= X2 TATVRBEOT LYY R T ATV MCED)

Tr U RE NI A YT s AT T EIEHTHIE TR Y EH L - A OESEZ HEE
T—H. T A AT ME~OEE &8 U CYMERN ISR 57 7 o RO RV TEEMS D
100% DR ZR D Z L2k, EHMOERE HIE L £,

NI gp—=< AV y « AU 1L, T4 r b ARNERBRT 2BE LT 7 hONRT p—=
VAT L REA AR L VRS, BT I U O EIERIT, 80%RITHE AR L E Lz,
Fo, 77U NiE, MBEHEO 2T A Ay MEICRETHZ LICLY, 77 v NMERKFET

RS R T DB DTOITFE FVIC X D e RO A Bfa L £ T,



BEEREICDOINT
<— v hL Ea—

YHIOKATSIE, MR bR Lx L, kKEOKLKHSHIZ, BEMEMNO LR 22 CTFET 2/
HhHoT-bDD, R EERORERELR LS EF L E L, BAROKHTE b 255 =
REOFRCEFA R EEEH~OYE 2 En D ER UE Lz, BINOMKTSHIZ, 4%V 7 OBBEARL
REDHRINT HMEOTERWRERHE 20 £ L,

EAETEHE, FRBICEDF EFFHEALENSKRETEEMERN N EFLE L, BINTIE RS YD
EHERIPIEIERITNE > 7=DIck L, A 2 U T OEMEFIZMBIRFILR~DBE &R Enb R b
ﬂbibtoEK@%%&%i@@L%Lt*ﬁT\ﬁ_XF§U7@§%$ﬂﬁ@%ﬁTbibto

AR 1L, BRI OEN 2 E S ER L E Lz, &k, K RARSa2—oTER LD
LML T LE L,

ZREMG TR, KEOSRN ER L b, KRz —aE Fv, ML TEALE
L7,

BERT T b DOINT =< A TONT
&%%Tﬁﬁyhm\f52®ﬂ7¢~vyx&@@ibko%ﬁ%ﬁt&&~%x*w%~-ty
Z—IENT T ACHE LE L, —hH, B/t 4 —EFE s =R E I~ A T RAITHEELE L,

T A AN T MEDI/INT 4 —< 2 ATDONT
F—=ANT VT OEMEFNMET L2 &R ENS, T4 AUy MEDOMiKIT ER LE LT,

FEI3H (2018F 98 1H~201948 B31H)

B OE-YMEEMEOELEHER

201879 A 1 H22520194F 8 A3LH £ COMMIZIH T 27 7 > ROEHIARICEHR L& #E
* Barls Eight Limited?3® 1T L7127 4 AU ME

R T F—< LAV e 2T S

20189 H 1 B H20194E 8 A31IH £ CTOMMICK TS 7 7 FOEHFERE (MW TiE, 1 0%472Y
WG PEMAS) (x5 7T AER

s F AR MEOEHMES ER L2 L,

RN T F— VA VY AT T OIS EH L2 &

BAR— kT4 UFITDNT

77 RiE, LFO3OOEEN ORI TVET,

- Earls Eight Limited%fT L7, T 4 AW 7 v ME

R T =AYy e RT S

cHBlE (Y= Xy va c TAT BRI LU R e T AT NMTESY)

Ty RIE, AT R VT AT T EEHTH L TR UL - F A OSSR B
T, T A AT ME~OEE &8 U CYMER B IR 5 7 7 o ROZ RV TEEMmS D
100% DR ZR D Z L2k, ERMOENRE HIE L £,

NI =< A V7 « AU X, U r b ARRNERBXRT 2 EE LT DT hONRT p—=
VAICKITTABRERES AR L CET, BERT I UL b ~OBEIERE, TA%REE D 581 % FEE DOHE
Bl E LR,

£/, 77 v NiX, MEERO—HET 4 AUy MEICEETHZ LICED, 77 NMEERFE T



SRS AT D AR DT OIEE RV K D e A RO 2 Bfa L E 7,

BREIREICDOWLNT
~— v Rl Ea—

BHIOHAT ST, HRAREOREICH T 2& E0B2018FE10H B 12 2T TTFR LD
D, ZDH%ILF R B O] LS IEBLAIRCAEFIN 72 S RBOR ~DO R 22 E b EF LE LT,
EATHIX, F R BOF] P E BRI 22 SREOR ~ O Wfi /e £ 6 iR I BRI MK T
LE L7,

ORI E, AR OBER SR ENDL TR LE L, —hH, @i LA LE L,

RS TIE, KhAaXva—u, ZRUE, ML TR%LE L,

BEETH T NIRRT fp—< 2 ZZHONWT

BEETH T NI, TTAONRT p—~< A0 FE Lz, Ekt s 2 —omefle s 2 —77n 2
NTTRAHFEELE L, —H, TXAFX— 27 A —ES R/ X — R II~ AT RITEELEL
77

FUANT Y MEDI/INT —< 2 R ZHOUNT
A=A TV TOEMERIMET L2 ¢ lns, T oA2AD Uy MEDOMKKIZ EH LE L,

F44 (20199 A 1H~2020&E£8 A31H)
B1OE-YMEEMEOEILEHER

20194F 9 H 1 H225H20204E 8 A31H £ COMIMICE T 57 7> NOEHFIEICHR LI-ERE
- Barls Eight Limited3%1T L7277 « AH 7 MF

R T =AYy e RT S

201949 H 1 H22520204- 8 A3IH £ COHMICBITA2 7 7 FOEAFERE (OWTiX, 1 H%72D
MUEFEMAES) I D~ A F AERK
ORI F—w AT AT T ORHEN FHELIZZ L,

BR—bT4YFITDNT

Ty RiE, LTFO 3 OOEENOHER SN TOET,

- Earls Eight Limited%fT L7, 7 4 AW 7 v ME

R T =AYy e RT S

cBE (V= X2 TATVRBEOT LYY R T ATV MCEDY)

Ty RiE, N7 A YT s AT T EERHTAHIE TRy XL - A OGS E B
T, TA AT ME~OEE &8 U CYMER B ISR 57 7 o ROZ RV TEEMmS D
100% DR ZR D Z L2k, ERMOENRE HIEL £,

NI =< A VY « AU X, U r b ARRNERBRT 2BELT DT hONRT p—=
VAICKITT A BRERES AR L CET, BERT I UL OB EIRE, T5%REE D 51T %FEE OHE
Bl E L,

Fo, 77U NiE, MBEHO 2T 4 Ay MEICRETHZ LICLY, 77 v NMERKFET
ARSI R T DZAEHE DT DICEE RV X DA MR OERZ B LET,



WREREICONT
~—4 v bl Ea—

LHIOKKATGIE, T an T U A NV ZAOBYIEREZZ T, FEREMERT RSN mE-TZ L
7R EMND, 20204F 2 AvD 3 HIZT TRIBIZTH LE Lz, TORIIEEBUFORFE XER, &EF
RERAT OBINEREFER E02 0 B L, KERAAR, FEELRETIIMELB L TALE EFLE L,
—J5 . BRINTIF20204F 3 A O@dktt, EAEFATHR LE Lo, BEVIZRENTHZ B THRLET
wLFE LT,

EHETY Cld, KEOEHEFRIVIZFRBICEAH THF 2 ENGIKRT Le—HT, BN (GEEZBR<)
RHAAROEFFNEID L EFLE LT,

SIS 1L, TR OBIR SR ENO TR LE Lz, —F, @iz R LE L,

ZRRTS T, KRARHICH LT IR LEZ—F T, 2—a8 Mud, Bl LT ER LE L,

BT H T NORT p—< 2 ZZONT
BEETH T M, AT AT 3 —~ oAb E L, MRty 2 —omEtr s ¥ —7
EN< AT RCEEBLE L,

FUANT Y MEDINT —< 2 R ZHOUNT
TAATT Y MEOMIKIX EH LE LT,

¥E54 (202029 A1H8~2021£8 A31R)
B1OE-YMEEMEOEILEHER

20204F 9 H 1 H225H20214E 8 A31H £ COMIMICE T 57 7 > NOEHFIEICHR LI-&ERE
- Barls Eight Limited3%1T L7277 « AH 7 MF

R T =AYy e RT S

202029 H 1 H22520214E 8 A3IA £ COHMICBIT A2 7 7o FOEAFEE (OWTIX, 1 H%2D
MG FEMES) (x5 7T AHEK
R TF—< A YT« AU TORMMN EHLT-Z &,

BR—bT4YFITDNT

Ty RiE, LTFO 3 OOEENOHER SN TOET,

- Earls Eight Limited%fT L7, 7 4 AW 7 v ME

R T =AYy e RT S

cBE (V= X2 TATVRBEOT LYY R T ATV MCEDY)

Ty RiE, N7 A YT s AT T EERHTAHIE TRy XL - A OGS E B
T, TA AT ME~OEE &8 U CYMER B ISR 57 7 o ROZ RV TEEMmS D
100% DR ZR D Z L2k, ERMOENRE HIEL £,

NI =< A VY « AU X, U r b ARRNERBRT 2BELT DT hONRT p—=
VAICKITT A BB AR L CET, BERT AU P ~OBEIRL, 16%FEE D 526 % FEE OHE
Bl E L,

Fo, 77U NiE, MBEHO 2T 4 Ay MEICRETHZ LICLY, 77 v NMERKFET
ARSI R T DZAEHE DT DICEE RV X DA MR OERZ B LET,



WIZEBEEIZDOINT
<— v hL Ea—

WHID AR Z G e e ECH BLE O T, F R BN F 4T (ECB) 12X 25 &mkEfms
DML, NA T VKB X DRFBOR~OWIR;, FililanF oA VAU 7 Frogkalie Lt
BB EFIEHRE R Erb ER LE LT,

EHETH T, KESKRINOEEETIEA > 7 LBEOEE R L2 RIlh LA LE L, AR
RHHEOEEFEIV IZ EFTI2RELHY LN, WE2EB U ThHD EMMETFLE LR,

UM L, BFEFC XD TRUENR 2 22 R LE L, &Mk, Kk iAana—ae
FCH L CER LI R 82 RICTFELE L,

ZRHSE T, Ik RARv2—m ZRAREICH L TCRELELL,

BEET T NIRRT fp—< 2 ZZONT
BEETH T M, 772D T p—< o AL F LT, BEME Y ¥ —o8$e5t 7 % —7
ENT T A ZHFEE LE L,

FUANT Y MEDI/INT —< 2 R ZHOUNT
T4 AB T MEOMK /MBI ERLE LT,

F6H (2021F£9 A 1H8~20224£8 A31RH)
B OE-YMEEMEOELEHER

20214E 9 A 1 A/ 5202245 8 ASIH £ CTOMIMICBIT D7 7> ROEHFIEBICHE LI-EFE
- Barls Eight Limited34T L7727 4 A B 72 Mk

RN TF =< ANy« AT T

2021429 H 1 H22520224- 8 A3IH £ COHMICBIT 27 7o FOEAFEE (OWTiE, 1A%
MG PEMES) X B~ A F AER
BRI ERICEDT o AT MEDOMIE N T LT Z &,

BAR— T+ UFIZDNT

77y R, LFO 3 OOEENLER SN TOET,

- Earls Eight Limited 51T L7, 74 AW 7 ME

R T =LAV RT S

B (V=X o2 THUURNBIOT LYY R - T AU MIES)

Ty RIE, NI A YT s AT T EEHT LA E TR Y BRIV - A DS E B
T—F, TAAND T ME~ORE %0 U CYMERMY BB 57 7 o ROZE RVETEEEmK O
100% DR 225 Z Lok, EHNOZEKREZ B LET,

NI gp—=< AV y « AU T1E, v b ARRNERBRT 28ELT T hONRT p—=
VRN T A RBE AR L CWET, WEET I T OB T, 25%FRE ) H46 % FEE OHE
Bl E LT,

Fo. 77U NiE MEEHEO AT 1 A7y MEICERETHZ LICLY, 77 v NMERKFET
ZAFEE A RA T DZWEE DT DITEE RVIC L D A0 ERZ Bf L £,



WIREIRBEIZDNT
<— v hL Ea—

YO/ SCHEE SO BLE O T L, FEPRIITIC L D8 MDD R A 7 VIER )
R R R A~OR S Ea22T, THLE L, BAROKAT I EA LE L,

HARZ & e e EEOBEEFFE Y X, FEPRRITICBIT 245 | E kD ~DEEC, Wl b7 125
DGR LRI L UE Lz, HREORSFME Y 3R LS LE L,

JFIRRS X, 2o 7 DU I A4 HRHIC K %%Uoﬁ%ﬁﬁgﬁgiﬁbibtoéﬁ%ﬂ\%P
AR —a Rkt LT ER Lo e e BIC T LE L,

BETSE T, kP Aea—n, ERARCICHLTTFELE L

BT H T NDORT p—< 2 ZZHONT
BWEETH T ME, TITAONRT p—< AL 0E L, BEE 7 —RopLFX— &7 H—
RENT T RAZFELE L,

FAANT Y MEDRT 3 —< L ATDNT
T A AB T MEOMKIZT TR LE L,

FT7H (202259 A 1 H~2023%48 A318)
B OE-YMEEMEOELEHER

20224F 9 H 1 H~2023%-8 A31H £ COMMIZHBIT L7 7 > ROEHFERIZTHFE LT-EE
- Farls Eight Limited®%IT L7127 4 A D U > ME

R TF =< ANy e AT T

202229 H 1 H~2023 -8 H3IH X COMMICBIT A7 7 FOEHIE (OWTIE, 1 0470k
GPEMMAE) 1ZxPT 57T AEH
cHABFHETICE DT o AT T MEDOIREDS R L= L,

BR— kT4 UFIZDNT

Ty RiE, LTFO 3 OOEEN LR SNTOET,

- Barls Eight Limited3%fT L7z, T4 AH U2 ME

R T =LAV RT S

cBE (V= X2 TATVRBEOT LYY R T AT MCEDY)

T RE N7 RV s AT T ERIEHTHZE TRy XL - A L OES LY B
T—0. TAAND T ME~ORE %0 U CYMERMY B ISR 57 7 o ROZE RVETEEEmK O
100% DR ZR D Z L2k, ERMOENRE HIEL £,

NI gp—~ AV y « AU 1L, v b ARRNERBRT 28ELT T hORT p—=
VRN T A RBEE R L CWET, WEET I T OB T, 40%FRE) H51%FEE OHE
Bl E L,

Flo. 77 U RiX, MEERO 2T 4 AUy MEICEET HZ LI2ED, 77y MERKFET
TGS RA T D ZEE DT OIS R L D AR OERE Bfs LE 7,

BIREREICDOINT
<— v hL Ea—

YOS E SR BLE OMRHT L, A o7 VIS R 5N 2 &R Ea R, FHEp




RIITIZ L DR LTV A 7 V& TITED N TWA E DR G EE2%Z ., ERLE L, BAROKKKH
DT ERLELE,

SEEE OERFEI Y X, FEPIEITIC L 28] B ORMLEIIZ2 E AT R EA LE L, BARD
EAEFIEY X, BARSITOEMBORE E/R E 2RI ER LE L, FEEOEEFEID X, L35
FEbH E L, #lE2mL AL EMRBIEnERD Lz,

Eﬁﬁ% T mERBIBY R 2 BRI ED TR LE L, i, Kk KR EE@EE R

WX LT FH LI el a2l BEH LE LT,

%%m%fi\Hi*%w%i~u&EKﬂLTT%Libto—ﬁ\%Fw@EKﬂLTLﬁLi

L7,

BT H T NORT p—< 2 ZZONT
WEETH I MI, TT7ADODRT 3 —< AL F Lz, BEYE I ZF—mEr s X —7 80
TTACEmE LE L,

FAANT Y MEDRT 3 —< L ATDNT
T4 AB T MEOMKIZ ER LE L,

F£8H (202359 A 1H~2024%8 A31H)
B OE-YMEEMEOELEHER

20234F 9 H 1 H~2024%-8 A31H £ COMMIZEBIT L7 7 > ROEHFERIZTHE LT-EE
- Farls Eight Limited®%IT L7127 4 A D U > ME

R TF =< ANy e AT T

202329 H 1 H~2024E 8 H3IH X COMMICBIT A7 7 FOEHIE (OWTIE, 1 04720
GPEMMAE) 1ZxPT 57T AEH
T 4 AN MEDKEN EH- L2 &,

BR— kT4 UFIZDNT

Ty RiE, LTFO 3 OOEEN LR SNTOET,

- Barls Eight Limited3%fT L7z, T4 AH U2 ME

R TF— RNy e AT T

cBE (V= X2 TATVRBEOT LYY R T AT MCEDY)

Ty NI NI R YT s AT T EIEHTHIE TR Y EH L - A OGS E HEE
T—0. TAAND T ME~ORE %0 U CYMERMY B ISR 57 7 o ROZE RVETEEEmK O
100% DR ZR D Z L2k, ERMOENRE HIEL £,

NI gp—~ AV y « AU 1L, v b ARRNERBRT 28ELT T hORT p—=
VRN T A RBE R L CWET, WEET I 7 h~OEEIER T, 49%FRE ) H62%FEE DOHE
Bl E L,

Fo. 77U R, MBERO—HET 4 Ay MEICERETHZ LICLY, 77 NMERFET
AR R T DZIE D=5 R X DA OEmE B L7,



BIREREICDOINT
~—4 v L Ea—

YA DY S E L BUE ORI, A v 7 VL A2 R Bk RS P 2% 7 C, FRB
WCEDRTTFBRREE ST R ENT T AR E 72 EALE LT, BAROKATRIZ ER L E
L7,

SEHEEOERNPUL LA L E Lz, RRBIRZ R T 2 K8 F R 220 T KEZ FOICFT
TN EESTZ R ENT T AMEL 7200 £ LTz, BAROERTIIX, THLE L, FEEOE
g, ERLE LR,

JRORARS I, R ERRGE ORGE CREENH NN Te & DR NIRNB o722 &7 ED TE LE Lo, &l
K, FHREBOE(L C 2RI EREHELE L TOFERGE T2 b ER LE L,
2R CIE, MK RAICR LT ERER LE L, —FH, 22— AR EIZH LT TFEBELE L,

BT H T NORT p—< 2 ZZONT
BEETH T M, AT AT 3 —~ o AL E LT, LR #—omEtr s ¥ —7k
EN< AT RCEEBLE L,

FUANT Y MEDINT —< 2 R ZHOUNT
TAATT Y MEOMIKIX EH LE LT,




0. HEOEROEASE
(1) HEDERADE AL L UVSEDERAE

B1O%-YMEEMERFEOHBICONT

* 7 7 2 RIX20164F 3 H29 A YHIRATMAEG 1 % RV TREINE L,
* 77 v RIS EITDRWEETh 5700, BRI DEATFEEE 1 0Y 720 Mg EM&EZTEE L TWEEAL, LFRTTY,
* 77 NIRRT =V [ IREINTHERA,

B1OY-YUMEEMEOELEHER
202499 H 1 H~20254%4 H10B £ CoOMMIZBIT 27 7> ROEHFERBICHEG LT-&RE

* Barls Eight Limited23FIT L7127 4 AW U ME
R TF—< ARV e 2T T

20244FE 9 H 1 H~20254F 4 A10H E CoOHMICHBITA 77> FOEMAFEE (OWWTIE. 1 a4~ 0 4
GPEAS) 1T D 7T AR
T A AT MEOMES EH LT L,

BHOEE£(ZDOT
FWHIEITH D THA,



BAR— kT4 UFIZDNT

77 RiE, LTFTDO 3 OOEENGREK S TWET,

- Earls Eight Limited %17 L7, 74 AW 7 ME

R T =LAV e AT

Bl (ZV— Xy va cTHVURBIOT LU RN e T U MCED)

Ty RiE, XTI R YT s AT T ERIEHTHIE TRy XL - A OES R HiE
T, TA AR T ME~OEE &8 U CYMERNN B ICBIT 57 7 o ROSE R/VEETEE S D
100% DRz M5 Z LIC kY, HEHOZEMRZ B LE LT,

NI =R YD « 2T NI, Uy hAPNERBRTIHELT I T FORT p—~
VACKTT D RERES AR L COE L, BELET I U b OHEEIERIL, 29%FEE N 5 59%FEE D
WL ELE,

Flo. 77 U R, MEEEO—HBET A AUy MEICERET HZ 212X, 77 MERKFET
TR AR T D ZWEHE DT DIT5E VI L D oA 0OERZ B LE LT,

BIRFIRFEIZDONT
~—rvbhlbtEa—

YOS e EL T HLE ORI, b T 2 T REEIC X B BERIE & B 7R & OBOR— IR vy
FEEORE R A% T, KEOREMLE A 7 VIIE~OBENEE T2 e EnD, FHLELE,
HAROKXTPIE F% LE L,

SEEE O ST IUIHIM OO 2 520254 1 AT CF%H L, ZORIMEERICHTCEFLEL
720 12H OKBIRABTHZERS (FONC) TIEA] FFBRE Sz b O OBIIF FIFIC T EE 2 B8
REINTZ LR ENA T AMELE I oTe—T5, KEORKEIRE RET DR FRE O/ R e L2
TEAIBET LA Z ENT T AMEE 720 £ Lz, AAROERTIIL, F¥LE L, HEEOERT
BE, THLELE,

JEmARE I, SKE O EBRFRE O R & 22 T KERRAEGE LS TEE B O T & O
BNERSTZ LR ENL FHLE L, &ffifkid, b7 o 7 KEEIC L B85 & e Lok
ZTC, HRREOTATERBHENE L 722 LR P2 RIS, REKHEL L TCORENGE 122
LR ENL EHLE L,

BETG TR, KR, 2= 3 LCERFLELE, —F, ZRAARSIEMICHLTTIRLE
L7,

BT H T RDORT p—< 2 ZZONT
BWEETH T NI, AT AORT p—< AL E LT, ZRX—t 7 X MiE 57 &
N AT RTHEBELE LT,

FUANT Y MEDI/INT f—< 2 ZRZHOUNT
T4 AB T MEOMKIZ ER LE L,

BREONR ET S AMAZFDE WA
YHIRBUEIZ BT 5 A MFEFREOMANITSH D E8 A,

BSE&OERA &
202554 H10AIZY 7 7 > MIFEZE L F Lz, EitHIRFRIXIEZ@2 B0 . RIcho N H> T30 E
L7,

1



(2) ERDBAH

HH HHH O

EHEEIL, 77 FOBEOERE
P, ZRARFORIT - BERLOEHED
RHM & L CEBSIRII bV E T

s W (E A ; s I - [ 5 i A
G BRI e O R g ome Dy | GRS BETSSEOMMY
i, o npsivira | ERUREREVL ST DAL ) DR | onigomireomiit LCris
il 18% () RSO E S, BT
. 77 v FOREDERITSATE
BRI & L CRPBLRS AT 2 AR
HnET,

0. 03% SRCMAMIL, 77 > FOZFERBEON

= (U315 4 00 ) At
= R A4 RSB, 000K 191) fi = L CRRERALE DR E T

BEERRMIL. 7 7> ROEER

o TR SRAHDFEHR0. 10% i e -
52 e F FH O & L THREER SIS
QARS Uio2i < N s

% = RGN, 7 7 > OGN
; FH e SO HR0. 20% PEDYa ; -
B R g F FH O & L TR S S
QARS Uiu2i < N sy

AT B, 7 7 > FOSAEE
FROME PEARE DAFKZATV, E72H

e A TN T SR D520, 05% E e ;
AT 22 EL S B, RE L oo B E R
(PR ) Fe LT 5 BRI OAHE - L

TRITHEBICS b ET,

HRIE LI L, BEE DD OHIAL

Eﬁgi&mﬂ %&@H;{T%%’E@ﬁzg‘o 45% EY bigggﬁ % %%@%ﬁj:@ ) {k <

G (B S 2 NAY HLOEB O & L TRFER I SHA
bivET,

sz o HMZEM, REEM. EEERM. %
ZOMmORM (4 | 0.61% PR

(E1L) WOV TIE, AMEFRREFED SN TV LIBRELITRELL L CWET, [Zoo®A CHl) | ITTEAR
WEC LV EHTLEOREKE LR 2BMNEENET, EH L, BHOZOMOBEMNOSHEE 7 7 > FOSBHIROMEEH
OB M TER L TL002 3R U/t REFIR L TWETR, EROLRE TR/ 5,

(E2) HFHAOEHEMIL, 77 FPMBANTNLNRT =<0 A V7 - AU TBIOT 4 AT MEOBHEEHEE A,



M. ERERE

(1) MEEDHER

TREEFHFEE R L U20244 9 H )2 520254F 4 A D% H i #&GHM H OREPEDOHER X, LT D

L30T,
0 PE AT A — [0 Y72 0 R PEAAS
5 KL "M 5 KL M
B 1SFEER
(20174 8 AKH) 180, 724, 719. 60 17, 691 0.9212 90
B2 BHAEER
(20184 8 A KH) 142, 725, 767. 64 13,971 0.9767 96
FRES KSEEN
(20194 8 H K H) 140, 212, 702. 05 13, 725 1. 0938 107
B ASHEER
(20204F 8 H K H) 111, 664, 005. 21 10, 931 0. 9565 94
B LSRR
(20214 8 AKH) 92,274, 863. 83 9,033 0.9712 95
6 DR
(20224 8 AR H) 67,999, 476. 92 6, 656 0.9104 89
BT B R
(20234 8 H K H) 61, 068, 612. 92 5,978 0. 9876 97
B8 SFHEER
(20244 8 H K H) 38, 849, 593. 08 3, 803 1.0143 99
BOSEHEER
(20254 4 A10H) 34, 969, 715. 08 3,423 1.0180 100
20244F.9 H17H 38, 455,944, 74 3, 764 1.0195 100
108 15H 37, 606, 427. 00 3, 681 1. 0039 98
11H19H 37,163,474. 12 3, 638 1. 0038 98
12H17H 36, 951, 223. 59 3,617 1.0168 100
202541 A21H 36, 428, 289. 64 3, 566 1. 0155 99
2 H18H 36, 468, 073. 21 3,570 1. 0209 100
3 H18H 35,614, 170. 70 3, 486 1.0109 99
4 A10H 34, 969, 715. 08 3,423 1.0180 100

(FE1) ZRAroMEREE, HEE, 202549 A30 H BAOHNASH =2 U J #1ToxBEEETEMS
OfffiE (1% Kv=97.89M) kv F+, UTRLTT,

(E2) 59 DFHEEROME PEMIAHTS KL O— H Y472 0 Ml PEMIS TR ARME T, M
Ry L TV Ao EFEIAEIZ B Th D, Rt 3R £9, LFRICTY,

AT, RKE




(2) DEEDHR

U FEHITH D A,

Q) BRERVERLOERE

TRIAFHEEIZR T 2 ZAEAHRORTER L OHE R LOER 2 5 NS PR rtHRER A BUED%

WEEARDOFRITHE D EIL, AT LY T,

EEHAESE W78 A 3% BRE O FATH N
Pirand Pa=3

(25T21gﬁ§j§?i5§,v 297, 530, 000 101, 350, 000 196, 180, 000

20174£8 H31A) (297, 530, 000) (101, 350, 000) (196, 180, 000)
Yoran INZ=

(25T;zggﬁgfigéf» 0 50, 060, 000 146, 120, 000

201848 A31LH) (0) (50, 060, 000) (146, 120, 000)
Yoran INZ=

(25T%%§gﬁgfigéf» 0 17, 940, 000 128, 180, 000

20194F 8 f31H) (0) (17, 940, 000) (128, 180, 000)
Parant SN

(zéngﬁégﬁgfigéf\/ 0 11, 440, 000 116, 740, 000

2020458 A31H) (0) (11, 440, 000) (116, 740, 000)
Pirand SN

<26§B25§5§ﬂiégﬁv 0 21, 730, 000 95, 010, 000

2021458 A31H) (0) (21, 730, 000) (95, 010, 000)
Yoran INZ=

<zé§1§§éfgfigéfw 0 20, 320, 000 74, 690, 000

202245 8 A31H) (0) (20, 320, 000) (74, 690, 000)
Yoran INZ=

<zé§é§5375ﬂigéfv 0 12, 860, 000 61, 830, 000

202348 H31H) (0) (12, 860, 000) (61, 830, 000)
Parant INZ

<zé§§§%?éfE£§E§f\, 0 23, 530, 000 38, 300, 000

20244E 8 A31H) (0) (23, 530, 000) (38, 300, 000)
Pirand SN

<zé§l§565£ﬂiégﬁv 0 3, 950, 000 34, 350, 000

20254F 4 H10H) (0) (3, 950, 000) (34, 350, 000)

GEL) () 0¥, ARAICEIT A5 - BRE LB L ORTENETT,

(£ 2) 1 2FHEEORIE AT, SHHAHIR T ORGP EENET,

(E3) MBEHTIE, %214t

AR AR E RS E MR L TV D2 FRRE T e 9, UTRUTTY,




V. 772 FOEEIRER

a. 772 RD20244E9 A 1 B2 520254F 4 H10H £ TOHM O B AL OMBERE X, V7T
TR T—RICRD N2 R FRANCHER L TER SN TR SCOMBEEEZFIR L-LOTH D
(7272 L. MBS Z2R<) o ZhiE MEEAMRERONEZE ORI 2 NEFS] 122D
&, TMBHEREOHGE, R OMERTEICEET 2 HAI) 5532855 5 772 LEDOBLUE O H
k20 ThHD,

b. 77  FORIXOMBEERIL, AEGEAENE (ARESFHEE (WM23FERE1035) 514

D3FTHEICHRET DHAEEEENEZN D, ) ThHLHr—E—x Ly —zxilt— (S~
A FEET) D OEAEHICHYE T 5 LROONDEHEZIT TRV | MEEATERIHY 45 &
RO LN DAEIR D ARG EIHY T 200 GRXE2ET, ) NURMBEERICRM ST
2o

c. 77 FOFRXOMBEERIL, Z KV TERINTWND, BAXOMBEERIZIT, EELRSHIC
ONT, HEBRENIFE SN TS, BARMIC X D2 44I%, 20254 9 H30 HBIEICBIT DSt
Z#UF J#TOXBEERFTCEMRGOME (5 KLv=97.80M) THEINT\5, 28, TH
K OSFIIUE LA IN TN D,



RIBEADEEHREE

BRI

BB

Fxlx, a7 A —MUGCFrZ7A L (UUF TRZAL] W9, ) OV T « 77 RThHDHT 4
hy e RT3 —<  AHEENR L RS TF7 277 F16—03 (ZFRALE) (UUF 770K &0nwH, ) O
20254 4 A10H BIfEDOMIE FERH R E, 20244F 9 A 1 HN 5202544 A10H £ TOMMOEHFHEER X
O PERBIFEE, 2O WCHEEARSFH FHEB L OZOMOFBRAEHRN LR ER THR SRS, A
B EREIC OV TER (T 77,

Fex OB TIE, HOMBEET, FEERICEAINDI LV BT A 72BN T—RIZRD B
T 2FHRANCHERLL T, 7 7 > RD20254- 4 A 10 H BIfEOMEIREE, 72 5 TNT202449 H 1 H)>52025
£ 4 H10H £ O OER IR L OWEEOLEEC OV T, X TOEERFUTB W THIEIZER
LTWBaHDERD D,

B DRI

For ik, ERREEARLME LT TISAs)] &WH, ) ITHERL TEELITo 72, BZEEDO T TO

Fx OFELIZONTIE, ARGEETO MHEEEOEREICETIEAEANOEL] OBIZBW BRI
TWb, Fxld, 74 < 3R 2MBERICT 282 OBEIZET A M EOBEEIZEND

O, EHERESF EmEAMEERS OMCESE Lo ERMEAR (B IEEELZ S, ) WTF ITE
SBABFE L\W9H, ) ITH-TT7 7 FMBMSE LSBT H D . x4 EB LI ESBA
HFRIZHE > THIDO MBI 2 BB BRI LTV D, Frexld, Fix DAF LB RIHLA G AR LEP D7
DO E AT D DI ol Th D L L T D,

BFEER

20254E 3 H19AfT Tttt e o L, BHAEHN 7 70 RAEBT L Z L 2RE L2120, M
D VERRIC Y 7= 0 R EORHEERENMEH SN TWARWZ L 2#E L TV A M B EEICHT DR
1BIR3IZONT, HFxFFEELMMET S, YU FHIITHR A, OB RICEELZ MIETH O TRV,

Z DM D FIE

77 v ROMBEIEIIFFED O AARGEICHRR SN D, Fx i, BRIV TS Bt biT-o T
720N, MEBERER O 2 OBEAEREEITIH WV CRGER & B ARGEROMICHLEE N E U7 356 . SREERD
Blhsnb,

by

=

T OMDIFH

PEE LI E OMOTFRICEEZ R 5. COMOIEHRIL, KT D EOLE NS SN DD, HF
FHB L O UK 22 OFEEREEITEG ENR0,

MBERICNT 2 OB R, €OMOEREIRL LTELF, Hxid, TOMOFRITH LT
W7 B TR ORE R OWRGE S & L7220,

B EROEAICET 5 4 OFMEIE, TOMOERZHET L, SisfFmns, MEEED L3k
PEEETAF LIS EE LS FEL TR, FEFEERERBR TN DD L EDNDIHONT
MR 22 L ThHD, e LICREICES S, UIEFRICHERERL RN H D &\ ) fiam
L7eBe, BABZOFREZRETL2E8E0HD, ZORICEL, FxlllET &S FHEITR,



I BEZFRIZN T B 5K T S OBET8 B DB AT

ROE ML, RERICEA SNDINL T B TN TIZEB W T—RIZRED DIV S5 HERNCHER U CTRY
BEFOERB IO ERR, 2O WIAREELITBBOWTIUCEKR T 202 MbT, EEREGR
IRINTE W ESE BT D T2 DICMEThH D LR B RET D NEHEHICE L CETEE A D,
HEHOMERIZIB T, BEMIZ, 77 v ROk L LT T 2RE/1 231 L, ZivndiE
SNDLEEITIE, BREEA T 7 FOWBEEELITEHOFREZEX L TWD, b L IFEREMIZZENLL
SAOFBIRIER 72 0GB ZBRE . i EEORTRICET 2 FR 2 aR L, MO SR
THELEAD,

MIBEMEE X, 77 v FOMB#RE 7T m X OERICELEEZA D,

DI [T 5 BB N DET
Fx O HWIZ, AEZIEEBONWTICERT 2002 Mb3, MEBEEEICERE L CEERERBE
IRMBIRNINE I DO EEHMNRMREE/{L 2 &, BLOEERAZGOHREEELRITTH2LTh
%, AEMRMESEIEE R K EDRIETIEH H25, 1 SA s [CHILL TITbn DA N, EEREAE
IREFNCHRAT DI L2 RIET DO TIER, BABFRRIAEELITRBICIVELLZERHY,
M CEITREE LT, YRMBEERICES S FIHEBEORFIE BRI EICHEL KTT 2 LGP
WCTPREINDGEIC, BEEEARIND,
[ SAsICHERLL-EEEDO—BRE LT, BAET, a3 HEMavtkz T L, BEMERLZ MR- TV
%o Flo, LFBIATT 5,
—AREFZITEBONTCER T 20207, MFEEHORERBERERR RO Y X7 2385 LU
FHEL. ZNHD U AZITHINT DEEFREREBLOIATL, Hx OBEEERENOTZO DK
WL LCHor ol BRI A5, RIEIC K 2 BEEAREARRIIGE, BiE, BEX02E
bR, RIEFRRETIINEEHI OBIMLIZ L D Z ER3H D728, BRI LD EEQREBER RIS
T, R4 U 271320 E,
— 7 7 ¥ ROWEKH OFIEIC DN TORERERIAT H720Tldle <, RIS U7z Bk T 4 0k
ETHIDIC, BEEICEHT 2NHHERNCOWTOH#EES D,
— &N D SE TR OE YN S N E B T o o5t EO RV 8 X OBE Y 2 BR oG8R
R %,
— R E P ORHEORFHEMEZ B L@ L O, AT LEERIHLCESE, 77
RSk 3E & U CIERET DHENICE RSS2 A U S5 0 H 2 F 5 - 1Rk B4
5 BERAMEEOF I OWCTHEImE T, BERAMEENTFET D LWV O FamIcE L%
A Froaid, YHEEICREW T, MBEEICRT 2BET 28RS L CHERBE L, 4iZBIR)
R THAEEAE, BEEREZBEETLIHEND D, Hx OfiimiE, YHEZO AN E TICA
FLEERUCIESL, LrL, fBEROFEGE RN, 77 KRR E LTk L7
KBRRERDZERD D,
—BIRZEOMBEEHO SRR TR, BB LONRIZOWT, £/-, MEEEN, BEFREHE
BT 2 HETRHG LR DBE B LIOFERER L TV LI OV TCHHET 5,

T NTHIBTEEE S, BRI, FHE L2 A O#PH R L OEMRS], 72 b ONTFA BSEEATITRE L7
WEBHLHNC 36 1T 5 R 22 AN 2 & Lo R R BEAFT ICBE L THRET %,

r—p—xT AV —xT )T )L —
20254£10H 3 H



KPMG

KFMG LLF

P.O. Box 493

SIX Cricket Square
Grand Cayman KY 1-1106
Cayman Islands

Tel +1 345 949 4800

Fax +1 345 949 7164
Web www kpmg.comky

Independent Auditors’ Report to the Trustee

Opinion

We have audited the financial statements of Bond Plus Fund Linkedto the Performance of Winton
16-03 (AUD) (the “Sub-Trust”), a sub-trust of Kokusai — MUGC Trust (the “Trust”), which comprise
the statement of net assets as at April 10, 2025, the statements of operations and changes in net
assets for the period from September 1, 2024 to April 10, 2025, and notes, comprising significant
accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Sub-Trust as at April 10, 2025, and the results of its operations and
changes in its net assets for the period from September 1, 2024 to April 10, 2025 in accordance
with generally accepted accounting principles applicable to investment funds in Luxembourg.

Basis for Opinlon

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the “Auditors’ Responsibilities for
the Audit of the Financial Staterments” section of our report. VWe are independent of the Sub-Trust
in accordance with International Ethics Standards Board for Accountants International Code of
Ethics for Professional Accountants (including International Independence Standards) (“IESBA
Code”) together with the ethical requirements that are relevant to our audit of the financial
statements in the Cayman lslands, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Notes 1 and 3 in the financial statements, which describe that the going
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Oifrer Informeation

Management iz responsible for the other information. The other information comprises the
changes in the number of units on page 11 but does not include the financial statements and our
auditors' report thereon.

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

In connection with cur audit of the financial statements, our responsibility is to read the other
information and, in doing 50, consider whether the other information is materially inconsistent with
the financial statements, or our knowledge obtained in the audit, or otherwize appears to be
matedially misstated. I 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.

Responsibiities of Management and Those Changed with Governance for the Anancial
Sttements

Management is responsible for the preparation and fair presentation ofthese financial statements
in accordance with generally accepted accounting principles applicable to investment funds in
Luxembourg, and for such internal control as management determines 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, management is responsible for assessing the Sub-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 management either intends to liquidate
the Sub-Trust or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Sub-Trust's financial reporting
process.

Auditors’ Responsibliities for the Audit of the Finencial Statements

Our objectives 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 auditors’
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 1SAs 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 staterments.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We 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 audiit 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 Sub-Trust’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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Conclude on the appropriateness of management's use of the going concemn basis of
accounting and, based on the audit evidence cbtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Sub-Trust's ability to
continue as a going concern. If we conclude that a material uncerainty exists, we are
required to draw attention in cur auditors’ report to the related disclosures in the financial
staternents or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
baszed on the audit evidence obtained up to the date of our auditors' report, However, future
events or conditions may cause the Sub-Trust to cease to continue as a going concem,

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

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audt and significant audit findings, mcluding any significant
deficiencies in internal control that we identify during our audit.

keMmG LLP

Qctober 3, 2023
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