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CERES FUND MANAGEMENT (CAYMAN)} LIMITED
Statement of Financial Position
‘Stated in United States Dollars

As at November 30 Notes 2023 2022
Assets

Trade and other recaivables, net 38 5 113,864 3 216,047
Amaounts due from related parties 349 1,914,322 1,603,670
Wark in progress, net 3.8 252 128,136
Total assets 2,028,438 1,047 853
Liabilities and shareholder's equity

Liabilities

Trade and other payables 35 19,076 17,295
Amounts due to related parties 369 414172 366,032
Fees billed in advance 8 61,770 29,327
Digbursements billed in advance 5,208 212,820
Total liabilities 500,326 625,274
Shareholder's equity

Share capital 7 1 1
Reatainad sarnings 1,528,111 1,322,578
Total shareholder's equity 1,528,112 1,322,579
Total liabilities and shareholder's aguity $ 2028438 §5 1,947,853

The accompanying notes are an infegral part of these financial slatements.

These financial statemants have been approved on behalf of tha Board of Directors by the following
Directors on May 8, 2024,

LA el

William Shaw Peter Huber
Director Director

190/251



EDINETOII O]
O0000000000000000000000000(E40672)
O000000000000000000
CERES FUND MANAGEMENT (CAYMAN) LIMITED
Statement of Comprehensive Income
Stated in United States Dollars

For the year ended Novemnber 30 Notes 2023 2022
Revenue 8 $ 4558539 % 586,864
Expenses
Staff expenses g 159,066 120,184
Licence fees and support charges to related parties 9 57.643 85,395
Professional services 35,613 15,964
Property expenses g 10,080 10,080
Office expenses 6,951 6,851
Impairment (reversalyloss on trade and other receivables

and work in progress 3 (15,122) 8,507
Total expenses 254,231 247 084
Results from operating activities 201,628 339,780
Foreign exchange gain 3,905 878
MNet finance income 3,905 878
Profit for the year, being total comprehensive income

for the year $ 205,533 3 340,658

The accompanying notes are an integral part of these financial statements.
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Statement of Changes in Shareholder's Equity
Stated in United States Dollars

Share Retained

Capital Enmin&s Total
Balance as at November 30, 2021 3 18 981,920 3 881,821
Total comprehensive income for the year
Profit for the year —_ 340,658 340,858
Balance as at November 30, 2022 1 1,322,578 1,322,579
Total comprehensive income for the year
Profit for the year — 205,533 205,533
Balance as at Novembar 30, 2023 s 1% 1528111 §  1,528.112

The accompanying notes are an integral pert of these financial sfatemenis.
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Statement of Cash Flows
Stated in United States Dollars

For the year ended November 30 2023 2022

Cash flows from/{used in) operating activities
Profit for the yvear $ 205,533 5 340,658
Adjustments for non-cash expenses and recoveries:

Impairment {reversal)loss on trade and other receivables and

work in progress (15,122) 8,507
Changes in:
Trade and other recebvables, gross 117,205 66,191
Amounts due from related parfies (310,652) {591,448)
Work in progress, net 127,884 (127,792)
Trade and other payables 1,781 (7,108)
Amaounts due fo related parties 48,140 206,351
Fees billed in advance 32,443 27 875
Disbursements billed in advance (207,312) 76,968

MNet cash flows from operating activities — =

Net increase in cash and cash equivalents — —_

Cash and cash equivalents at beginning of year — —

Cash and cash equivalents at end of year $ — $ —
The accompanying notes are an infegral part of these financial slatemnants.
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Notes to the Financial Statements
Stated in United States Dollars

1. Business Information

Ceres Fund Management (Cayman) Limited (the "Company”) is 2 company domiciled in the Cayman
Islands and was incorporated on October 8, 2013,

The Company's registered office Is located at P.O. Box 308, Ugland House, South Church Strest,
Grand Cayman, Cayman Islands.

The Company is a wholly owned subsidiary of MaplesFS Holdings Limited ("MFH") which is a wholly
owned subsidiary of Maples Intemational Holdings Limited {"MIHL®). The ultimate beneficial owners
of MIHL are the partners of The Maples Group Partnership, a Cayman Islands partnership. The
Maples Group Partnership, MIHL, and all its direct and indirect subsidiaries, including but not limited
to MFH, are together referred to in these financial statemenis as the *Maples Group”.

The Company is registered with the Cayman Islands Monetary Authority as 2 Registered Person
under the Secunties Investment Business Act (2020 Revision) to provide investment management
services. It has been established to act as an altemative investment fund manager (CAIFM™) 1o non-
Eurppean altemative investment funds (CAIFs™) and, where applicable, to comply with certain
alternative investment fund managers directive ("AIFMD") obligations which apply to an AIF with an
AlFM organised outside of the Eurcpean Unian (“EUT).

The Company has no employees. MaplesFS Service Company Limited (the "Service Company™),
makes available personnel to allow the Company to perform its duties. Certain expense items
presented in the statement of comprehansive income, including staff and property cosls arise ag a
result of recharges made from the Service Company (see Note 2 and 2). Services may also be
provided to the Company by certain other “Maples Group® entities.

2. Significant Accounting Policies

These financial statements are prepared in accordance with IFRS Accounting Standards as issued
by the International Accounting Standards Board ("IFRS Accounting Standards”). Unless otherwise
slated, these policies have been consistently applied by the Company to all years presented. The
significant accounting policies adopted by the Company are as follows:

Basis of preparation

The financial statements have been prepared on the historical cost basis, except for financial
instruments at fair value through profit or logs. These financizl statements are presented in United
States Dollars ("$"), which is the Company’s funclional currency. The financial statements have been
prepared on a going concern basis.

Use of estimates

The preparation of financial statements in accordance with IFRS Accounting Standards requires
management to make judgements, estimates and assumplions thal affect the application of
accounting policies and the reported amounts of assels, liabilities, income and expenses. Actual
results may differ from those estimates.
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Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions lo accounting
estimates are recognised In the period in which the estimates are revised and in any fulure periods
affected. Information about assumptions and estimation uncertainties that have a rsk of material
adjustment within the next financial year are included in the following notes:

= HNote 2 = Financial assets and liabilites — Specific instruments — (i) Trade and other
receivables / work in progress

=+ Note 3 - Financial instruments and associated risks - Cradit risk

Foreign currency transactions and operations

Transactions in forsign currencies are translated to the functional currency of the Company at the
exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in
foreign currencies are translated to the functional currency at the exchange rates ruling at those
dates. The foreign cumency gain or loss on monetary items is the difference between amortised cost
in the functional currency at the beginning of the reporting pericd, or the date of the transaction if
during the reporting period, adjusted for effective inlerest and payments during the year, and the
amortised cosl in foreign currency translated at the exchange rate at the end of the reporting period.

Mon-monetary assets and llabllities denominated in foreign cumencies that are measured at fair
value are translated to the functional currency at the exchange rates at the date that the fair values
were determined. Non-monetary items in a foreign currency that are measurad in terms of historical
cost are translated using the exchange rate at the date of the transaction, Foreign currency
differences arising on translation are recognised in profit or loss.

Foreign currency gains and losses are reported on a net basis in profit or loss depending on whether
foreign currency movements are in a net gain or net loss position.

Financial assets and liabilities

A financial asset is any asset that is cash, a contractual right to recelve ancther financlal asset, or to
exchange financial instruments with another entity under conditions that are potentially favourable or
an equity instrument of another entity.

A financial liabllity is any liability that is a contractual obligation to deliver cash or another financial
asset or to exchange financial instruments with ancther entity under conditions that are potentially
unfavourable.

Financial assets
(iy Recognition and initial measurement

Trade and other receivables and work in progress are inifially recognised when they are
originated. All other financial assets and financial liabilities are initially recognised when the
Company becomes a party to the contractual provisions of the instrument.

Excepl for those trade and other receivables and work in progress that do not contain a
significant financing component and are measured at the fransaction price in accordance
with IFRS 15, all financial assets are iniially measured at fair value adjusted for transaction
cosls (where applicable).
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(i} Classification and initial recognition

Financial assets, other than those designated and effective as hedging instruments, are
classified into the following categaories:

= Amortised cost;

«  Fair value through profit or loss (*FVTPL®); and

= Fair value through other comprehensive income ("FVTOCI").

The Company does not have any financial assels categorised as FVTPL or FVTOCI.

The classification is determined by both:
* the Company's approach for managing the financial asset; and
« the contractual cash flow characteristics of the financial asset.

(iii} Subsequent measurement of financial assets
Financial assets at amortised cost

Financial asseis are measured at amortised cost if the assets meet the following conditions
{and are not designated as FWTPL):

* the objective is to hold the financial assets and collect its contractual cash flows; and

= the contractual terms of the financial assets give rise to cash flows that are solely
payments of principal and interest on the principal amount cutstanding.

These assets are subsequently measured at amortised cost using the effective interest
method. Discounting is omitted where the effect of discounting is immaterial. The amortised
cost Is reduced by impairment losses,

Financial assets comprise trade and other receivables, work in progress and amounts due
from related parties.

Financial Nabilittes — Classtfication, initial and subsequent measurement and gains and losses
Financial liabllities comprise trade and other payables and amounts due to related parties.

The Company classifies zall its financial liabiliies into the other financial liabilities category. Such
financial liabilities are recognised initially at fair value plus any directly attributable transaction costs.

Subsequently, financial liabilities are measured at amortised cost using the affective interest method.,
Fair value

'Fair value’ is the price thal would be received to sell an assel or paid to transfer a liability in an
orderly transaction between market participants at the measurement date in the principal or, in its
absence, the mosl advantageous market to which the Company has access at that date. The fair
value of a liability reflects its non-performance risk.

10
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When measuring the fair value of an asset or liability, the Company uses observable market data
whenever available. Fair values are classified within the fair value hierarchy based on the lowest
level input that is significant to the fair value measurement as a whole, as follows:

»  Level 1: quoted prices (unadjusted) in active markets for identical assets or iabilities,

»  Level 2: inputs other than quoted prices Included within Level 1 that are observable for the
asset or liabiity, either directly (i.e., as prices) or indirectly (l.e., derived from prices); and

+  Level 3: inputs for the asset or liability that are not based on observable market data
{unobservable inputs).

Fair value estimates are made al a specific point in time, using available information about the asset
or liability. These estimates are subjective in nature and often cannot be delermined with precision.
When applicable, further information about the assumptions made in determining fair values is
disclosed in the notes specific to that asset or liability.,

Management has determined that the camying value for financial assets and liabilities can be used
as a reascnable approximation of the fair value due to the short term maturity of these assets and
liablliles. These are not finandial instruments held at fair value and therefore do not need to be
included in a leveling table. There have been no transfers between levels during the years anded
November 30, 2023 and 2022,

Derecognition
The Company derecognises a financial asset when the contraciual rights to the cash flows from the
assel expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a

transaction in which subslantially all the risks and rewards of ownership of the financial asset are
transferred.

A, financial liability is derecognised when its contractual obligations are discharged, cancelled or
expire.

Offseting

Financial azsets and liabilities are offset and the net amount presented in the statement of financial
position when, and only when, the Company has a legal right to offset the amounts and intends
either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Impairment

The Company recognises an allowance for expected credit losses ("ECLs") for financial assets held
at amortised cost. ECLs are based on the difference belween the contractual cash flows due in
accordance with the contract and all the cash flows that the Company expects to receive, discounted
at an approximation of the original effective interest rate.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12-months (2 12-month ECL). For those credit
exposures for which there has been a significant Increase In credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure, irrespective
of the timing of the default (a lifetime ECL).

11

197/251



EDINETOOOO
00000000000000000000000000(E40672)
0O00000000000000000
CERES FUND MANAGEMENT (CAYMAN) LIMITED
Notes to the Financial Statements
Stated in United States Dollars

For trade and other receivables and work in progress, the Company applies a simplified approach in
calculating ECLs. Therefore, the Company does not track changes in credit risk, but instead
recognises a loss allowance based on lifetime ECLs at each reporting date. The Company
establishes an allowance for impairment thal represents its estimate of expected losses in respect of
trade and other receivables and work in progress. The allowance for trade and other receivables and
work in progress comprises of a specific loss component thal relates to individually significant
exposures. For work in progress allowances, consideration for a collective loss allowance is
calculated by applying impairment percentages to certain ageing perieds which have been
determined by management lo be most representative of credit losses experienced.

For amounts due from related parties, the probability of default is deemed negligible based on
historical and forward-looking information. No allowance is recognised for these balances as the
expected credit loss is considered immaterial,

Losses are recognisad in profit or loss and reflected in an allowance account against financial assets
at amortised cost, with the exceplion of impairments written off against the financial asset direclly
when considered irrecoverable (refer to Note 3). When a subsequent event (e.g. repayment by a
debtor) causes the amount of impairment loss to decrease, the decrease in impairment loss is
reversed through profit or loss.

Specific instruments
(i) Trade and other receivables [ work in progress

Trade and other raceivables and work in progress are stated at amortised cost, net of any
impairment losses. Work In progress represents the gross unbilled amount expected to be
collected from clients for work performed to date. Any increase or decrease in impairment is
recorded in profit or loss. The carrying amount is reviewed to delermine whether there is any
indication of impairment. If any such indication exists, the asset’s recoverable amount is
estimated. An impairment loss is recognised whenever the camying amount of the asset
exceads management's assessment of its recoverable amount.

The trade and other receivables billed in advance relate to invoices raised and issued during
a financial year, but relating to the subsequent financial vear. Similarly, certain work in
progress raised relates to work pertaining to the subsequent year. No provision is recognised
for these trade and other receivables and work in progress raised in advance, as the
expecied credit loss is considered immaterial. Both balances may have an offsetting liability
indluded In fees billed in advance.

Revenue recognition, fees billed in advance and disbursemenis billed in advance

The Company recognises revenue in the amount expectad to be received for services supplied at a
point in time or over time a5 contractual performance obligations are fulfilled and control of services
passes to the client.

12
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Where the contractual performance obligations are satisfied over time and revenue is recognised
over time, the Company recognises revenue by reference to the estimated stage of complation of the
performance obligations. The primary method of estimating slage of completion of over time revenue
contracts is to recognise revenue to the amount which the Company has a right to invoice for which
comesponds directly with the value of the Company's senvice completed to date. Estimates of
revenues, cosls and stage of completion during the performance of a contract are revised where
circumstances change. Any resulting increases or decreases In estimated revenues or costs are
reflected in profil or loss in the pericd in which the circumstances that give rise to the revision
become known.

Where performance obligalions are satisfied at a point in time, revenue is recognised when the risks
and rewards of ownership have transferred to the client. This is at the poinl where the service is
delivered to the client and there are no unfulfilled obligations that could affect the client's acceptance
of the service.

Nature of sendces

The following is a description of the principal activities from which the Company generates its
revenus.

Administration and documentation fees

Fees generaled from services to alternative investment funds that help meet their ongoing
obligations under the altemative investment funds managers directive requirements.

Other Income
Cther income is genarated from client disbursements.
Performance obligations and revenue recognition policies

The Company assesses revenue confracts to determine the transaction price and performance
obligations to be delivered to cliznts under coniract.

The Company considers whether there are cther services in the contract that are separale
performance cbligations to which a portion of the fransaction price needs to be allocated. Where the
contracts include multiple performance obligations, the transaction price is allocated to each
performance obligation based on the stand-alone selling price.

The stand-alone selling price is determined based on the value at which the Company sells the
services in separate transactions.

For contracts with clients which contain a bundle of services, the Company accounts for individual
services separately if they are distinct — l.e. if a service Is separately identifiable from other items in
the bundled package and if a client can benefit from it. The total consideration in the contract is
allocated between separate services in a bundle based on their stand-alone selling prices.

If the consideration in a contract includes a variable amount, the Company estimates the amount of
consideration to which it will be entitled in exchange for transferring the services to the dient
Revenue is enly recognised to the extent that it is highly probable that a significant reversal will not
oocur,

13
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Recognition of contract balances

Contract assets: A contract asset is the right to consideration in exchange for services transferrad to
the client. If the Company transfars services to a client before the client pays consideratien or before
payment is due, a contract asset is recognised for the earned consideration that is conditional on the
services transferred. The Company's contract assels comprise of accrued income and work in
progress. Accrued income s presented within trade and other receivables in the statement of
financial position.

Contract liabilities: A contract liability is the obligation to transfer services to a client for which the
Company has received consideration (or an amount of consideration is due) from the client. If a
client pays consideration before the Company transfers services to the client, a contract liability is
recognised when the payment is made or the payment is due (whichever is earlier). Contract
liakilities are recognised as revenue when the Company performs under the contract. The
Company's contract liabilities comprise of fees billed in advance.

Fees and other income are recoanised and included in revenue in the year eamed. Any uneamed
portion at the reporting date is included on the statement of financial position as fees and
disbursements billed in advance.

Certain administration and accounting fees are invoiced annually in advance of December 1 of each
year. An amount has been set aside on uneamed administration and accounting fees in respect of
fees related to the month of December of the same year and is presented on the statement of
financial position as fees and disbursements billed in advance.

Fees billed in advance include funds received from clients as prepayments for administration
services. These fees are recognised in profit or loss in the year in which they are eamed, which is
the year in which the service is provided.

Fees and disbursements billed in advance are not considered a financial liability as they do not give
rize to a financial asset to the client.

Expenses
All expenses are recognised in profit or loss on an acerual basis.

Taxation

There are no taxes on profit or gains in the Cayman Islands and, accordingly, no provision for
income taxes is included in these financial statemeants.

Recharge of the Service Company and Maples Group services

The Maples Group and entities under common confrol operate a global transfer pricing policy. A fee
is charged in respect of the intellectual property rights licensed by MaplesFS Holdings Limited, which
Is calculated in reference to revenue. In addition, the Maples Group recharges global support
services to the Company such as IT, finance, operational and compliance services. This recharge is
to enable the group services to be shared between the Maples Group entilies and entities under
comman control.

14
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The Senvice Company pays operating costs on behalf of the Company and provides management,
invoicing and other services. To enable greater transparency and provide more useful informalion to
the users of this report, the Company has presented operating expenses recharged by the Service
Company in line with the nature of the underying expense, rather than as a single support charge on
the Company's statement of comprehensive income.

Changes in significant accounting policies

There were a number of amendments o standards that were effective for annual periods beginning
on or after January 1, 2022 and have been adopted by the Company from December 1, 2022. These
have been listed below:

= Onerous Contracts — Cost of Fulilling a Contract (Amendments to 1AS 37);
= Annual Improvements to IFRS Standards 2018 - 2020;

Intemational Tax Reform - Pillar Two Model Rules (Amendments to 1AS 12);

Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16); and
* Referance to the Conceaptual Framework (&mendmanis o IFRS 3).

The Company has consistently applied the accounting policies to all years presented in these
financial statements.

The new interpretations and standard amendments did not result in 2 material impact on the
Company’s results,

New and Revised Accounting Standards and Interpretations Not Yet Adopted

A number of new standards, amandments to standards and interpretations are effective for annual
periods beginning on or after January 1, 2023, and have not been applied in preparing these
financial statements. Those which may be relevant to the Company are set out below. The Company
does not plan to adopt these standards early,

Amendments fo [AS 1 Classificalion of abilifes as eurrent or non-currant

The amendments to 1AS 1 affect only the presentation of liabiliies as current or non-current in the
statement of financial position and not the amount or timing of recognition of any asset, liability,
income or expenses, or tha information disclosed about those items.

The amendments clarify that the classification of liabilities as current or non-current Is based on
right= that are in existence at the end of the reporting pericd, specify that classification is unaffected
by expectations about whether an entity will exercise its right to defer settlement of a liability, explain
that rights are in existence if covenants are complied with at the end of the reporing pericd, and
infroduce a definition of 'settlement’ to make clear that seftlement refers to the transfer to the
counterparty of cash, equity instrumenis, other assets or services,

The amendments are to be applied retrospectively for annual periods beginning on or after January
1, 2023, with earlier application permitted,

Amendments to IAS 1 Disclosure of Accounting Policles

The amandments are issued by the IASB as part of its overall disclosure initiative project which aims
to help preparers in deciding which accounting policies to disclese in their financial statements.
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The amendments require the disclosure of ‘materal’, rather than 'significant’, accounting policies.
The amendments also provide guidance on the application of materality to disclosure of accounting
policies, assisting entilies to provide useful, entity-specific pelicy information that users need to
understand other information in the financial statements.

The amendments to 1AS 1 are effective for annual perieds beginning on or after January 1, 2023 and
are applied prospectively, with earlier application permitted.

Amendmenis fo IAS 8 Definition of Accounting Eslimates

The amendments to IAS & focus enlirely on accounting estimates. The definition of "change in
accounting estimates” is replaced with a definition of “accounting estimates”. Under the new
definition, accounting estimates are *monatary amaunts in financial statements that are subject to
measurement uncertainty”.

The IASB also clarified that a ¢change in accounting estimate that results from new information or
new developments is not the correction of an error. In addition, the effects of a change in an input or
a measurement technique used to develop an accounting eslimale are changes in accounting
estimales if they do not resull from the cormaction of prior period errors.

The amendments are effective to changes in accounting policies and changes in accounting
estimales that occur on or after January 1, 2023, Earlier application iz permitled.

Amendments to IAS 12 Deferred Tax Related fo Assels and Liabililies Arising from a Single
Transaction

The amendments introduce an exception to the initial recognition exemption in IAS 12. Applying this
exception, an enlity does not apply the initial recognition exemption for transactions that give rse to
equal taxable and deductible temporary differences.

The amendments apply to taxable and deductible temporary differences associated with right-of-use
assets and lease liabilties, and decommissioning cobligations and corresponding amounts
recognised as assets.

The amendments are effective for annual reporting periods beginning on or after January 1, 2023.
Early application of the amandments is permitted.

Amendments to IAS 7 and IFRS 7 Supplier Finance Arrangements

The amendments introduce new disclosures relaling to supplier finance amangements that would
enable users of the finandal statements to assess the effects of these arangements on the entity's
liabilities and cash flows, and the entity's exposure to liquidity risk.

The amendments will be effective for annual reporting periods beginning on or after January 1, 2024,
Early adoption is permitted, but will need to be disclosed.

Amendments to 1AS 1 Non-current Liabilities with Covenanis — Amendments to 1AS 1 and
Classification of Liabilittes as Current or Non-current

The amendments to IAS 1 require entities to classify certain liabilities as current or non-current and
also provide new disclosure requirements for lizbllities that are subject to covenants
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The amendments apply retrospectively for annual reporting periods beginning on or after January 1,
2024, with eardy application permitted. However, entities need to consider whether their upcoming
annual financial statements will need to include disclosures under 1AS & Accounting Policies,
Changes in Accounting Estimates and Errors of the possible future impacts.

Amendments to IFRS 76 Lease Liability in a Sale and Leaseback

The IASE issued amendments to IFRS 16 to specify the requirements that a sellerdessee uses in
measuring the lease liability arising in a sale and leaseback fransaction, to ensure the seller-lesses
does not recognise any amount of the gain or less that relates to the right of use it retains.

The amendments are effective for annual reporting periods beginning on or after January 1, 2024
and must applied refrospectively to sale and leaseback transactions entered into after the date of
initial application of IFRS 16. Earlier application is permitted,

The Company does not anticipale that the application of any of the amendments mantioned above
will have a malerial effect on the financial statements.

3. Financial Instruments and Assoclated Risks
Categories of inancial assets and financial liabilities

As at November 30, the Company's camying ameounts of financial assets and financial liabililies are
as follows:

2023 2022
Amortised Cost  Amortised Cost
Financlal asgels

Trade and other receivables, net L5 113,864 § 216,047
Amounts due from relaled parlies 1,914,322 1.603.670
Work in progress, net 252 128,138
Total financial assets ] 2028438 § 1.847.853
2023 2022
Other financlal Other financial
liabilities liabilities

Financial abilfities
Trade and other payatles s 18,076 $ 17,295
Amounts due o related partias 414,172 366,032
Total financial fiabilities $ 433,248 3 383327

The Company's activities expose it fo various types of risks which are associated with the financial
instruments and markets in which it invests. The most significant types of financial risks to which the
Company is exposed are;

. Market risk;
’ Credit risk; and
# Liquidity risk,

The nature and extznt of the financial instruments outstanding at the end of vear dates and the risk
management paolicies employed by the Company are as discussed below.
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Market Risk

Market risk Is the risk that changes in market prices, such as foreign exchange rates, interesl rates
and equity prices will affect the Company’s profit or the value of its holdings of financial instruments.
The ecbjective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the retum.

As at November 30, the Company's total net exposure to fluctuations in foreign exchange rates,
exprassed in United States Dollars are as follows:

Novambar 30, 2023 Euro
Work in progress 8 20
November 30, 2022 Euro
Work in progress g 108,224

As at November 30, had the United States Dollars strengthened by 5% in relation to all currencies
with all other variables held constant, net assets would have increased / (decreased) by the amounts
shown below:

November 30, 2023 Euro
Work in progress 3 4
Hovember 30, 2022 Euro
Wark in progress 5 5411

A 5% weakening of the United States Dollars against the above currencies would have resulted in an
agquzal but apposite effect.

Credit Risk

Credit risk is the risk of financial loss to the Company if a client or counterparty to a financial
instrument fails to meets its obligations, and arises principally from the Company's receivables from
clients.

Amounts due from related partics mainly represent costs recharged to fellow Maples Group
companies. Management have assessed credit risk to be low as all amounts are with related Maples
Group companies with no historical events of default

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
client. The demographics of the Company's client base, including the default risk of the industry and
countries in which clients operate, has less of an influence on credit risk. Geographically there is a
significant concentration of credit risk in the Cayman |slands.

Mast of the Company’s revenue for the year ended November 30, 2023 is from three clients (2022:
five) which represents a concentration of credit risk; however, these dlients are reputable companies
and, in management’s view, do not present a credit risk to the Campany.

The camrying amount of financial assets represents the maximum credit exposure,
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Trade and other receivables and work in progress

Credit risk arising in the context of the Company’s operzations is not significant with the total loss
allowance at the reporling date amounting to 0.2% (2022: 4.3%) of gross trade and other

receivables and work in progress.

Management deem thal the ECL adequately represents the risk of default on the frade and other
receivables and work in progress balances.

The Company’s ageing of trade and other receivables and work in progress at the reporting date
was;

Gross Allowance Het Gross Allowance Met

2023 2023 2023 2022 2022 2022

0-90 cays 5 104,294 5 (112) § 101,182 5 6a.684 5 (1.784) & 66,300
90-180 days 50 (1] 42 50078 (2.337) 47,741
180-365 days 12 550 () 12,542 228,038 {2,379) 218,557
MMore than one year 458 (148) 350 12,783 {1.898) 10,885
Total $ 114392 % (27€) % 114,118 & 350,581 & (15.308) § 344,183

The allowance accounts are used to recond impairment losses unless the Company Is satisfied that
no recovery of the amount owing is possible; at that point the amounts are considerad imecoverable
and are written off against the financial asset directly.

The movemeant in the allowance for impairment in respect of trade and other receivables and work in
progress duning the year was as follows:

2023 2022
Balanca at Decamber 1 ] 15,398 § 6,891
{Decreaselincrease in allowance during the year [15,122) 8507
Balance at November 30 5 276 3 15.398
Liguidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
dus. The Company's approach to managing liquidity Is to ensure, as far as possible, that it will
always have sufficient liquidity to maet its liabiliies when due, under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

The following are the contractual maturities of financial lizbilities at November 30, 2023 and 2022
including estimated interest payments.

Carrying Contractual 3 Months or More Than
2023 Amount Cash Flows Less 3-12 Months One Year
Trade and ather payablas 3 18076 % 18076 5 19076 % -_ 5 -_—
Amcunts dus to ralated partiss 414,172 414,172 414,172 —_ —
Total $ 433248 § 4331248 § 433248 % — 5 —
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Carrying <Contractual 3 Months or More Than
2022 Amount Cash Flows Less 3-12 Months One Year
Trade and other payahles 5 17,285 § 17,285 5§ 17,295 § — & —
Amounts due to related parties 366,032 366,032 366,032 —_ —
Total S 383,327 § 383327 5 383327 % — & -

4. Amounts Due From Related Parties

The following amounts relate to entities under common control. The amounts due are unsecured and
have no fixed terms of repayment.
2023 2022

MaplesFS Service Company Limited % 1914322 % 1,603,670

5. Trade and Other Payables

Al Movember 30, 2023 and 2022, trade and other payables consisted of the following:
2023 2022

Accrued expenses 3 18076 % 17,295

6. Amounts Due to Related Parties

The fellowing ameunts relate to entities under commen control. The amounts due are unsecured and
have no fixed terms of repayment.

2023 2022
MaplesFS Holdings Limited $ 285,834 § 228,251
MaplesFS Limiled 128,028 137,781
Maples Compliance Sendcas (Cayman) Limited 250 o,
Total 5 414172 % 366,032
7. Share Capital
2023 2022
Authoriged:
50,000 crdinary shares of 51 each $ 50,000 35 50,000
Issued and fully paid;
1 ordinary shere of $1 each 5 1 § 1

The shares carry the right o allend and vote at General Meetings of the Company on the basis of
one vole per share, and to participate in the profits or distributions of the Company.

8. Revenue

Revenue is measured based on the consideration specified in a contract with a client and excludes
amounts collected on behalf of third parties. Revenue is recognised over time as services are
rendered or at a point in time when control of the service transfers to the client.
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A disaggregation of revenue recognised from contracts with clients by service offering and
geographical region at the reporting date is outlined below.

Disaggregated Revenue

2023 2022
Administration and documeantation feas 5 455219 % 586,022
Othar income 640 835
Total % 455850 % 586,564

Geographical analysis of revenue

The following table provides information about geographical revenue analysis of the Company
revenue at the reporting date.
2023 2022

Cayman ] 455,859 % 586,864

Contract balances

The following table provides information aboul contract balances from contracts with clients for the
Company at the reporting date.

2023 2022
Coniract assels
Accrued income s 57800 % 55,985
Work in Frogress, net 252 128.136
Total 58,152 184,122
Confract iabilittes
Feas billed in advanca § E1,770 § 29,327

Accrued income is presented within trade and cther receivables, net on the Company's statement of
financial position,

Accrued income and work in progress, net has decreased by $125,970 (2022: increased by $77,687)
during the year as a result of the Company providing less services ahead of the agreed contract
payment schadule,

Fees billed in advance has increased by $32,443 (2022: $27 675) during the year as a result of the
timing of the advanced billings,

The total balance of fees billed in advance as at December 1, 2022, $29,327 (2022: $1,652) has
baen recognised as revenue in the current year.

Mo information is provided about remaining performance obligations at Movember 30, 2023 that have
an original expected duration of one year or less, as allowed by IFRS 15.

21
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9. Related Party Transactions

The Maples Group and entities under common control share personnel, office space and other
operating expenditures in the provision of services to clients. Transactions are often completad by
one entity for the benefit of the other entity to improve the efficiency of servicing the client. These
transactions typically relate to the payment of personnel costs and payments for goods and services
provided by third parties and are recharged between the enlities.

2023 2022
Staff expense charged by related parties
Eleff expense charged by
MaplasFS Sarvice Company Limited & 159,068 & 120,184
Licence fees and support charges by related parties
Licence fees and support charges by
MaplesFS Holdings Limited 57,643 85,398

Property axpanses charged by related partias
Rent. rates and property senvice changed by

MaplesFS Service Company Limited & 10,080 5 10,080
As at November 30, 2023, the Company owes $128,028 (2022: owed $137,781) to MaplesFS
Limited for the collection of clients” trade receivables collected on MaplesFS Limited's behall,

10. Key Management Compensation

The key management personnel of the Company are employed through another entity under
commen control and thelr costs are recharged to the Company as part of the support chamge
Incurred from MaplesFS Service Company Limited.

11. Subseguent Events

There have been no post balance sheet events which would require disclosure in the financial
statements.
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Independent Auditors Report to the Directors
Opinion

We have audited the financial statements of Ceres Fund Management (Cayman) Limited (the “Company”), which
comprise the statement of financial position as at November 30, 2023, the statements of comprehensive income, changes
in shareholder’s equity, and cash flows for the year then ended, and notes, comprising significant accounting policies
and other explanatory information.

In our opinion, the accompanying financia statements present fairly, in all material respects, the financial position of the
Company as at November 30, 2023, and its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board ('IFRS
Accounting Standards").

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing ("ISAS"). Our responsibilities under
those standards are further described in the "Auditors Responsihilities for the Audit of the Financial Statements" section
of our report. We are independent of the Company in accordance with International Ethics Standards Board for
Accountants International Code of Ethics for Professional Accountants (including International |ndependence Standards)
("IESBA Code") together with the ethical requirements that are relevant to our audit of the financial statements in the
Cayman Idlands, 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.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with IFRS
Accounting Standards, and for such internal control as management determines is necessary to enable the preparation of
financial statementsthat are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’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 Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

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 due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assuranceis a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
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.
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As part of an audit in accordance with 1SAs, we exercise professional judgment 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 audit evidence that is sufficient and
appropriate to provide abasis 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
Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

Conclude on the appropriateness of management’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 Company’s ahility 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
Company 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 those charged with governance 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

May 9, 2024
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