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2021 10 25
2026
32,324,809 95.91
32,324,809 95.91
1,376,908 4.09
33,701,717
100.00
5,417 )
2026 31 UFJ
160.72
2026
)
Kings Court Capital Offshore
_ 2,672.68( 3,224,666.55| 1,206.53| 4,130,357.00 1,545.40| 12.26
Fund - Series D Jun 24
Maverick Fund Ltd. 3,017.06( 3,000,000.00 994.35| 3,559,513.62 1,179.80| 10.56
KL Special Opportunities Fund
Ltd USD Class A 7,922.50( 2,289,317.84 288.96| 3,166,531.63 399.69 9.40
Boldhaven fund Class A UR
. 1,972.18( 2,354,548.08| 1,193.88| 3,103,615.12 1,573.69 9.21
USD Series 11/21
Acasta Global Fund - Class D 13,945.24| 2,000,000.00 143.42 2,910,054.73 208.68 8.63

Northlight EuropeanFundamental

CF Class A Dec 09 770.54| 1,906,361.84| 2,474.05 2,072,457.51 2,689.61 6.15

Trium Larissa Global Macro

Fund Limited - Class F 5,157.43( 1,602,017.55 310.62 1,921,767.67 372.62 5.70

Serenitas Credit Gamma

OFfshore Fund Ltd Series Al 1,118.22( 1,477,131.07] 1,320.97 1,875,398.02 1,677.13 5.56

Glazer Enhanced Offshore Fund,

Ltd.- USD-01 Aug 2010 406.82| 1,582,614.94( 3,890.22 1,672,390.71 4,110.90 4.96

Riposte Global Opportunity

Fund, Ltd.- A - 2022-01 1,154.53( 1,558,797.90| 1,350.16| 1,637,306.85 1,418.16 4.86

Millstreet Credit Offshore

Fund Ltd. Class A 11/21 1,027.83( 1,027,829.00| 1,000.00| 1,600,443.84 1,557.11 4.75

Quantica Managed Futures Fund

Inc.- Class Al USD 7,106.08( 1,043,734.60 146.88( 1,329,392.19 187.08 3.94
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13 |FPL Global Opportunities Fund 716.99|  712,192.33|  993.30|  944,480.93| 1,317.28 2.80
Ltd. Class C NR/59 : T . e T .
EDL Global Opportunities Fund
14 Ltd. Class C 000105 1,000.00 1,000,000.00 1,000.00 874,512.80 874.51 2.59
Millstreet Credit Offshore
15 Fund Ltd. Class A 03/23 500.00 500,000.00 1,000.00 700,030.92 1,400.06 2.08
EDL Global Opportunities Fund
16 Ltd. Class C NR/64 383.18 599,747.47 1,565.18 543,895.67 1,419.42 1.61
17 EDL Global Opportunities Fund 189.34 174,753.57 922.97 129,541.77 684.18 0.38
Ltd. Class S1 NR/2 . A : T : .
Atlas Enhanced Fund, Ltd.
18 - Class 10-C-1 - S-1 101.41 109,864.53 1,083.37 96,276.38 949.37 0.29
Atlas Enhanced Fund, Ltd.
19 - Class 10-C-1*Class S-2 18.64 21,260.87 1,140.84 56,841.92 3,050.10 0.17
2026
« D
2023 31 54,039,570 8,685,240 1.0035 161
2024 31 39,362,150 6,326,285 1.0710 172
2025 31 26,492,279 4,257,839 1.1286 181
2026 31 32,502,267 5,223,764 1.1728 188
2025 30,816,830 4,952,881 1.1468 184
31,815,014 5,113,309 1.1576 186
10 32,176,706 5,171,440 1.1634 187
11 32,442,178 5,214,107 1.1676 188
12 32,747,383 5,263,159 1.1730 189
2026 32,935,459 5,293,387 1.1919 192
33,551,185 5,392,346 1.2106 195
32,523,584 5,227,190 1.1735 189
32,983,636 5,301,130 1.1987 193
33,633,584 5,405,590 1.2175 196
33,738,949 5,422,524 1.2214 196
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2021 10 25 56,952,946 3,102,035 53,850,910
5093 3 (56,465,817) (3,102,035) |  (53,363,781)
2,329,852 19,429,298 36,751,464
2023 2024 31 (2,329,852) | (19,429,298) |  (36,264,335)
2,569,041 15,847,305 23,473,200
2024 2025 31 (1,943,393) |  (15,847,305) |  (22,360,422)
5,372,618 1,131,345 27,714,473
2025 2026 31 (4,844,971) (1,131,345) | (26,074,049)

(

)
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2026 31

2026 31 2025 31
1,607,180 258,306 877,452 141,024
30,852,768 4,958,657 23,495,295 3,776,164
2,000,000 321,440
258,332 41,519 763,754 122,751
25,363 4,076 21,118 3,394
32,743,643 5,262,558 27,157,619 4,364,773
500,000 80,360
90,949 14,617 71,856 11,549
115,480 18,560 57,574 9,253
4,600 739
34,947 5,617 31,310 5,032
241,376 38,794 665,340 106,933
32,502,267 5,223,764 26,492,279 4,257,839
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2026 15
2026 31
2026 31 2025 31
6A 1,840,209 295,758 1,838,016 295,406
29,082 4,674 89,464 14,379
() (149) (24) (567) (91)
1,869,142 300,409 1,926,913 309,693
9 (341,265) (54,848) (280,569) (45,093)
9 (240,138) (38,595) (148,131) (23,808)
10 (27,600) (4,436) (27,600) (4,436)
11 (17,500) (2,813) (17,500) (2,813)
(67,754) (10, 889) (84,651) (13,605)
(694,257) (111,581) (558,451) (89,754)
1,174,885 188,828 1,368,462 219,939
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2026 31
2026 31 2025 31
26,492,279 4,257,839 39,362,150 6,326,285
6,134,790 985,983 2,800,000 450,016
(1,299,687) (208, 886) (17,038,333) (2,738,401)
1,174,885 188,828 1,368,462 219,939
13 32,502,267 5,223,764 26,492,279 4,257,839
2026 31
2026 31 2025 31
1,174,885 188,828 1,368,462 219,939
(7.357,473)  (1,182,493) 7,674,248 1,233,405
2,000,000 321,440 (2,000,000) (321,440)
505,422 81,231 3,776,647 606,983
(4,245) (682) (18,118) (2,912)
19,093 3,069 (35,693) (5.737)
57,906 9,307 (41,363) (6,648)
3,637 585 9,654 1,552
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(4,600) (739) 2,300 370
(3,605,375) (579,456) 10,736,137 1,725,512
5,634,790 905,623 2,730,000 438,766
(1,299,687) (208,886) (17,038,333)  (2,738,401)
4,335,103 696,738 (14,308,333)  (2,299,635)

729,728 117,282 (3,572,196) (574,123)
877,452 141,024 4,449,648 715,147
1,607,180 258,306 877,452 141,024
2021 30
(CIMA)
KY1-9909 89
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877,452 2026 2025 31
2026 31 2025 500,000
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30,852,768 23,495,295
30,852,768 23,495,295
2026 31
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473,179 1,232,663
1,367,030 605,353
1,840,209 1,838,016

1PO 2026 31
2,000,000
2026 31 258,332
2025 763,754
1.1
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23,473,199.58

5,372,617.80

(1,131,344.58) 27,714,472.80

60

36,751,464.31

2,569,040.70  (15,847,305.43) 23,473,199.58
2026 31 2025 31
1.1728 1.1286
IFRS
IAS 38
2026 2025 31
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32,523,584 26,550,058
(21,317) (57,779)
32,502,267 26,492,279

27,714,472.80

23,473,199.58
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2026 31
1,542,638 2025 1,174,765
2026 2025 31
®)
2026 31
2026 31
1,607,180 1,607,180
258,332 258,332
1,607,180 258,332 1,865,512
2025 31
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90,949 90,949
115,480 115,480
34,947 34,947
32,502,267 32,502,267
241,376 32,502,267 32,743,643

2025 31 -
500,000 500,000
71,856 71,856
57,574 57,574
31,310 31,310
4,600 4,600
26,492,279 26,492,279
665,340 26,492,279 27,157,619

15
2026 31

30,852,768
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11

2026 31
Kings Court Capital Offshore Fund
; 2,672.68 1,345.97 3,597,355.00 11.07
- Series D Jun 24
Maverick Fund Ltd. 3,008.44 1,044.65 3,142,773.30 9.67
KL Special Opportunities Fund Ltd
7,922.50 385.96 3,057,801.51 9.41
USD Class A
Boldhaven fund Class A UR
; 1,972.18 1,520.43 2,998,563.28 9.23
USD Series 11/21
Acasta Global Fund - Class D 13,945.24 199.67 2,784,473.66 8.57
Northlight EuropeanFundamental CF
770.54 2,637.95 2,032,650.10 6.25
Class A Dec 09
Trium Larissa Global Macro Fund
. 5,157.43 384.76 1,984,384.53 6.11
Limited - Class F
Serenitas Credit Gamma Offshore
R 1,118.22 1,650.45 1,845,569.35 5.68
Fund Ltd Series Al
Glazer Enhanced Offshore Fund, Ltd.
406.82 3,956.89 1,609,736.84 4.95
- USD-01 Aug 2010
Riposte Global Opportunity Fund,
1,154.53 1,356.05 1,565,603.33 4.82
Ltd. - A - 2022-01
Millstreet Credit Offshore Fund
1,027.83 1,503.97 1,545,822.74 4.76
Ltd. Class A 11/21
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Quantica Managed Futures Fund

12 7,106.08 183.65 1,305,051.73 4.02
Inc. - Class Al USD
EDL Global Opportunities Fund Ltd.

13 716.99 1,343.78 963,479.69 2.96
Class C NR/59
EDL Global Opportunities Fund Ltd.

14 1,000.00 892.10 892,104.11 2.74
Class C 000105
Millstreet Credit Offshore Fund

15 500.00 1,352.28 676,140.00 2.08
Ltd. Class A 03/23
EDL Global Opportunities Fund Ltd.

16 383.18 1,447.97 554,836.44 1.71
Class C NR/64
EDL Global Opportunities Fund Ltd.

17 189.34 812.16 153,772.30 0.47
Class S1 NR/2
Atlas Enhanced Fund, Ltd.

18 101.41 1,001.91 101,604.09 0.31
- Class 10-C-1 - S-1
Atlas Enhanced Fund, Ltd.

19 18.64 2,202.49 41,045.75 0.13
- Class 10-C-1*Class S-2
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MS Star Funds
Statement of financial position
as at 31 March 2026
31 March 31 March
2026 2025
Notes USD USD
Assets
Cash and cash equivalents ) 1,607,180 877,452
Financial assets at fair value
through profit or loss (] 30,852,768 23,495,295
Investment in advance 7 - 2,000,000
Receivable from investment sold 8 258,332 763,754
Other receivables and prepayments 25363 21,118
Total assets 32,743,643 27,157,619
Liabilities
Subscription received in advance 5 - 500,000
Management fees payable g 90,949 71,856
Performance fees payable g 115,480 57,574
Administrator fees payable 10 - 4,600
Other payables and aceruals 34,947 31,310
Total liabilities (excluding nct assets
attributable to unitholders) 241,376 665,340
Net assets attributable to unitholders 32,502,267 26,492,279
oo Tondpodin ) A 4
Sabina Jerrybandan Adam Fox
Authorised Signatory Authorised Signatory
as authorised signatories of
Ogier Global Trustee (Cayman) Limited
as Trustee of M3 Star Funds
15 September 2026

The accompanying noles are an integral part of these financial stalemenis,
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MS Star Funds
Statement of comprehensive income
Jor the year ended 31 March 2026
For the year For the year
ended ended
31 March 2026 31 March 2025
Notes USD UsSD
Income
Realised and unrealised gains on financial assets
at fair value through profit or loss fid 1,840,200 1,838,016
Interest income 29,082 89,464
Foreign exchange loss on translation (149} {56T)
Taotal income 1,869,142 1,926,913
Expenses
Management fees 9 (341,265) (280,569
Performance fees 9 (240,138) (148,131)
Administrator fees 10 (27,600} (27.600)
Trustee fees 1 (17,500) (17,500}
(Other operating expenses (67,754) (84,651)
Total operating expenses (694,257) (558,451
Increase in net assets attributable to
unitholders from operations for the year 1,174,885 1,368,462

The accompanying notes are an integral part of these financial statements,
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MS Star Funds
Statement of changes in net assets attributable to unitholders
Jor the year ended 31 March 2026
For the year For the year
ended ended
31 March 31 March
2026 2025
Note UsDh UsD
Net assets attributable to unitholders at the
beginning of the year 26,492,279 39,362,150
Issue of units during the year 6,134,790 2,800,000
Redemption of units during the year (1,299,687) (17,038,333)
Increase in net assets attributable to unitholders
from operations for the year 1,174,885 1,368.462
MNet assets attributable to unitholders at the
end of the year 13 32,502,267 26,492,279

The accompanying notes are an integral part of these financial statemenis.
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MS Star Funds
Statement of cash flows
Jor the year ended 31 March 2026
For the year For the year
ended ended
31 March 31 March
2026 2025
Note UsD UsD
Cash flows from operating activities
Increase in net assets attributable to unitholders
from operations for the year 1,174,885 1,368 462
Changes in operating assets and liabilities
{Increase)/decrease in financial assets at fair value
through profit or loss (7,357.473) 7,674,248
Decrease/(increase) in investment in advance 2,000,000 (2,000,000)
Decrease in receivable from investment sold 505,422 3,776,647
Increase in other receivables and prepayments (4,245} (18,118)
Increase/{decrease) in management fees payable 19,093 (35,693)
Increase/(decrease) in performance fees payable 57,906 (41,363)
Increase in other payables and accruals 3,637 9,654
{Decrease)/increase in administrator fees payable {(4,600) 2.300
Net cash (used in)/provided by operating
activities (3,605,375) 10,736,137
Cash flows from financing activities
Proceeds from issuance of units 5,634,790 2,730,000
Payments on redemption of units (1,299,687} (17,038,333}
Net cash provided by/(used in) financing
activities 4,335,103 (14,308,333)
Net increase/(decrease) in cash and cash
equivalents for the year 729,728 (3,572,196)
Cash and cash equivalents at the beginning of
the year 877452 4,449 648
Cash and cash equivalents at the end of the
year 4 1,607,180 877,452

The accompanying notes are an integral part of these financial statements,
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MS Star Funds

Notes to and forming part of the financial statements for the year ended 31 March 2026

1 Fund information

MS Star Funds (the “Fund™) whose registered office is located at Ogier Global (Cayman) Limited,
89 Nexus Way, Camana Bay, Grand Cayman KY1-%009, Cayman Islands was established as an
open-ended unit trust under the laws of the Cayman [slands pursuant to the amended and restated
Trust Deed executed by Mita Capital Pte. Ltd. (the “Manager™) and Ogier Global Trustee (Cayman)
Limited (the “Trustee™) (the “Trust Deed™”) and registered with the Cayman Islands Monetary
Authority (CIMA) under the Cayman Islands Mutual Funds Act (2021 Revision) on 30 July 2021,

The Fund's investment activities are managed by the Manager, which also acts as the Investment
Manager of the Fund, with the administration delegated to ASCENT Fund Services (Singapore) Pte.
Ltd. (the “Administrator”).

The Fund commenced operations on 1 November 2021.

The investment objective of the Fund is to provide stable investment returns to the investors over the
long-term while managing risk by seeking to select the best funds available globally whilst
maintaining a diversified investment allocation. The Fund will target to achieve attractive absolute
returns while focusing on capital preservation.

The Fund had no employees during the year ended 31 March 2026 and 2025,

Capitalised terms are defined within the Private Offering Memorandum (“POM?”) of the Fund, unless
otherwise defined herein, which should be read in conjunction with the financial statements.

2 Basis of preparation

{a) Statement of compliance
These financial staterents have been prepared in accordance with [FRS Accounting Standards as
issued by the International Accounting Standards Board (“LASB").

(b) Basis of measurement

The financial statements are prepared on a historical cost basis except for financial assets and
liabilities held at fair value through profit or loss. Other financial assets and financial liabilities are
stated at amortised cost or redemption amount.

(c) Functional and presentation currency

The financial statements are presented in United States Dollar (“USD™) and rounded to the nearest
USD, which is the Fund's functional currency. The Fund considers USD as the currency that most
faithfully represents the economic effect of the underlying transactions, events and conditions.

87/207



EDINETOOOO
OO000DO000DO000DO000O0n(E37044)
Ooooooooooooooooooad

MS Star Funds

Notes to and forming part of the financial statements for the year ended 31 March 2026

2 Basis of preparation {continued)

(d) Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of the financial statements in conformity with [FRS Accounting Standards requires
management to make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual
rmults could differ from these estimates. Estimates and underljung assumpuuns are reviewed on an
ongoing basis. Revisions o accounting estimates are recogmised in the year in which the estimates
are revised and in any future years affected.

Application of the accounting policies in the preparation of the financial statements requires the
Manager and Trustee to apply judgement involving assumptions and estimates concerning future
cash flows and other developments, including the likelihood, timing or amount of future transactions
or events,

Assessing the significance of a particular input to the fair value measurement in its entirety requires
judgement, considering factors specific to the asset or liability. The determination of what constitutes
‘observable’ requires significant judgement by the Fund. The Fund considers observable data to be
that market data that is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant market.

The investment portfolio of the Fund consists of investmenis in underlying investment funds which
are subject to gates, lock ups, halts to redemptions or side pockets and the Fund may make
adjustments to the reported net asset value of the fund based on these considerations. The valuation
of such investments is subject Lo significant judgement and depends on the availability of market
information. The carrying value of the funds may be materially different to the values ultimately
realised on redemption.

The Fund has made no other significant judgements in applying its accounting policies nor are there
any other sources of estimation uncerizinty that may have a significant risk or result in 2 material
adjustment to the camrying amount of assets and liabilities.

3  Material accounting policies
{(a) Financial instruments

Financial assets and financial liabilities are recognised when the Fund becomes a party to the
contractual provisions of the instrument. Financial assets and financial liabilitics are initially
recognised at their fair value plus directly attributable transaction costs for all financial assets or
financial liabilitics not classified at fair value through profit or loss.

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when the Fund has a legally enforceable right to set off the recognised amounts
and intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Financial assets are derecognised when the contractual rights to the cash flows from the financial
assets expire or when the entity transfers the financial asset and the transfer qualifies for

derecognition.

Financial liabilities are derecognised when they are extinguished. This occurs when the obligation
specified in the contract is discharged, cancelled or expires.

10
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MS Star Funds

Notes to and forming part of the financial statements for the year ended 31 March 2026

3  Material accounting policies (continued)
(a) Financial instruments (continued)

‘inancial
The Fund classifies its financial assets as subsequently measured at amortised cost or measured at
fair value through profit or loss on the basis of both:

The entity’s business model for managing the financial asset; and
. The contractual cash flow characteristics of the financial asset.

Financial assets measured at amortised cost

A financial asset is measured at amortised cost if it is held within a business model whose objective
is to hold financial assets in order to collect contractual cash flows and its contractual terms give rise
on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding. The Fund includes in this category short-term non-financing receivables
including cash and cash equivalents, investment in advance, receivable from investment sold and
other receivables.

An assessment of business models for managing financial assets is fundamental to the classification
of a financial asset. The Fund determines the business medels at a level that reflects how groups of
financial assets are managed together to achieve a particular business objective.

For financial assels at amortised cost, appropriate allowances for expected credit losses ('ECLs") are
recognised in profit or loss in accordance with the Fund 's accounting policy on ECLs.

Financial assets measured at fair value through profit or loss (FFTPL)
A financial asset is measured at fair value through profit or loss if:

(a) Its contractual terms do not give rise to cash flows on specified dates that are solely payments of
principal and interest (SPPI) on the principal amount outstanding; or

{b) 1t is not held within 2 business model whose objective is either to collect contractual cash flows,
or to both collect contractual cash flows and sell; or

(c) At initial recognition, it is imevocably designated as measured at fair value through profit or loss
when deing so eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise arise from measuring assets or liabilities or recognising the gains and losses on
them on different bases,

The Fund’s investment portfolio 13 managed and performance is evaluated on a fair value basis. The
Fund is primarily focused on fair value information and uses that information to assess the assets’
performance and to make decisions. The Fund has not taken the option to irevocably designate amy
equity securities as fair value through other comprehensive income. Consequently, all investments
arc measured at fair value through profit or loss.

11
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MS Star Funds

Notes to and forming part of the financial statements for the year ended 31 March 2026

3  Material accounting policies (continued)
(a) Financial instruments (continued)
iabiliti

Financial liabifities measured at amortised cost

This category includes all financial liabilities, other than those measured at fair value through profit
or loss. The Fund includes in this category short-term payables including subscription received in
advance, management fees payable, performance fees payable, administrator fees payable, and other
payables and accruals,

As such, the Fund classifies all ofits investment portfolio as financial assets or liabilities as fair value
through profit or loss.

The Fund’s policy requires the Manager and the Trustee to evaluate the information about these
financial assets and liabilities on a fair value basis together with other related financial information.

Fair value measurement prineiples

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principle or, in its abscnce,
the most advantapeous market to which the Fund has access at that date. The fair value of a liability
reflects its non-performance risk.

The fair value of financial assets and liabilities that are not traded in an active market is determined
by using valuation techniques. The Fund uses a variety of methods and makes assumptions that are
based on market conditions existing at each reporting date. These valuation techniques involve a
degree of estimation, the extent of which depends on the instrument's complexity and the availability
of market based data. The methods and assumptions applied in determining the fair values of each
class of financial assets or financial liabilities are disclosed in note 15.

irment
Financial assets that are measured at amortised cost are reviewed at each reporting date. The Fund
applies the general approach in accordance with IFRS 9.

The Fund measures the loss allowance at an amount equal to the lifetime expected credit loss
(“ECL") if the credit risk has increased significantly since initial recognition. If, at the reporting date,
the credit risk has not increased significantly since initial recognition, the Fund shall measure the
loss allowance at an amount equal to 12-month ECL.

The Fund's approach to ECL reflects a probability-weighted outcome, the time value of money and
reasonable and supportable information that is available without undue cost or effort at the reporting
date about past events, current conditions and forecasts of future economic conditions. Significant
financial difficulties of the counterparty, probability that the counterparty will enter bankruptey or
financial reorganisation, and default in payments are all considered indicators that a loss allowance
may be required.

If the credit risk increases to the point that it is considered to be credit impaired, interest income will
be calculated based on the gross carrying amount adjusted for the loss allowance.

12
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MS Star Funds

Notes to and forming part of the financial statements for the year ended 31 March 2026

3  Material accounting policies (continued)
{b) Foreign currency translation

Transactions and balances

Transactions in foreign currencies are translated at the rates of exchange prevailing at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are translated to USD,
the functional currency, at the foreign currency closing exchange rate prevailing at the reporting date.
Non-monetary items that are measured at fair value in a foreign currency shall be translated to USD
at the foreign currency exchange rates prevailing at the dates that the values were determined. Non-
monetary items that are carried at historical cost in a foreign currency shall be translated o USD
using the exchange rates as at the dates of the initial transactions,

Resulting exchange differences on the financial assets at fair value through profit or loss in foreign
currencies are recorded in the statement of comprehensive income as part of the “Realized and
unrealised gains on financial assets at fair value through profit or loss". Realised and unrealised
exchange differences on other assets and liabilities are also recorded in the statement of
comprehensive income and disclosed within “Foreign exchange gain on translation”.

{c) Cash and cash equivalents

Cash comprises cash on hand and demand deposits with banks and other financial institutions. Cash
equivalents are short-term highly liquid investments that are readily convertible into known amounts
of cash and which are subject to an insignificant risk of changes in value and which have an original
contractual maturity date of three months or less. Cash and cash equivalents are held for the purpose
of mecting short-term cash commitmenis rather than for investment or other purposes.

{d) Interest income

Interest income are recognised in the statement of comprehensive income as they accrue. Interest
income includes any differences between the initial carrying amount of an interesi-bearing
instrument and its amount at maturity calculated on an effective interest rate basis.

(¢) Expenses
All expenses are recognised in the statement of comprehensive income on an accrual basis,

(f) Taxation

The Fund has received an undertaking from the Cayman Islands government exempting it from
paying taxes on income, profits or capital gains.

Interest and dividend income received by the Fund may be subject to withholding tax imposed in the
country of origin. This income is recorded gross of such taxes and the corresponding withholding
tax is recognised as a separate line item in the statement of comprehensive income.
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Notes to and forming part of the financial statements for the year ended 31 March 2026

3  Material accounting policies (continued)
(g) Units

All units issued by the Fund provide investors with the right to require redemption for cash at the
value proportionate to the unitholders” unit in the Fund’s net assets at the redemption date. In
accordance with 1AS 32, Financial Instruments: Presentation (“1AS 327}, such instruments meet the
definition of puttable instruments. Puttable instruments may be identified as liability or equity
instruments depending on their features.

The units do not meet the criteria of an equity instrument under IAS 32 and are classified as a
financial liability,
The liability to unitholders is presented in the statement of financial position as “nel assefs

attributable to unitholders” and is determined based on the residual assets of the Fund after
deducting all other liabilities.

(g) Standards, interpretations and amendments to published standards effective from 6
January 2025

From 6 January 2025, the Fund adopted new standards, amendments and interpretations to existing
siandards that are mandatory for the Fund’s accounting period beginning on 6 January 2025, The
adoption of these revisions to the requirements of IFRS Accounting Standards did not result in
substantial changes to the Fund’s accounting policies and financial statements,

Effective for annual

periods beginning
Standards Description on or after*
Amendments to [AS 21  The Effects of Changes in Foreign 1 Jan 2025

Exchange Rates: Lack of Exchangeability

(h) New standards, amendments and interpretations issued but not yet effective and not early
adopted

A pumber of new standards, amendments to standards and interpretations have been issued but are
not yet effective for the current financial period, and have not been early adopted in the preparation
of these financial statements.

Effective for annual

periods beginning

Standards Description on or after*

Annual Improvements Annual Improvements — Volume 11 1 Jan 2026

Volume 11

Amendments to IFRS 9and  Amendments to the Classification and 1 Jan 2026
IFRS 7 Measurement of Financial Instruments

IFRS 18 Presentation and Disclosure in Finanecial 1 Jan 2027

Statements

The Trustees anticipate that the adoption of new standards, interpretations and amendments that were
in issue at the date of authorisation of these financial statements, but are not yet effective, will not
have a material impact on the Fund’s financial statements in the period of initial application, with
the exception of IFRS 18, the impact of which is still being assessed.
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Notes to and forming part of the financial statements for the year ended 31 March 2026

3  Material accounting policies (continued)

(j) Related parties
A party is considered to be related to the Fund ift

(a) the party is a person or a close member of that person’s family and that person

i. has control or joint control over the Fund;
ii. has significant influence over the Fund; or
iii. is a member of the key management personnel of the Fund or of a parent of the Fund; or

A party is considered to be related to the Fund if:
{b) the party is an entity where any of the following conditions applies:

i. the entity and the Fund are members of the same group;
ii. one entity is an associate or joint venture of the other entity (or of a parent, subsidiary
or fellow subsidiary of the other entity);
ii. the entity and the Fund are joint ventures of the same third party;
iv. one entity i$ a joint venture of a third entity and the other entity is an associate
of the third entity;
v. the entity is a post-employment benefit plan for the benefit of employees of either
the Fund or an entity related to the Fund,;
vi. the entity is controlled or jointly controlled by a person identified in (a);
vii. a person identified in (a)(i) has significant influence over the entity or is 2 member
of the key management personnel of the entity (or of a parent of the entity); and
viii. the entity, or any member of a group of which it is a part, provides key management
personnel services to the reporting entity or to the parent of the reporting entity.

4 Cash and cash equivalents

As at 31 March 2026, cash and cash equivalents comprise balances held with the payment bank of
the Fund, DBS Bank Limited, of USD 101,808 and Mita securities, of USD 1,505,372 (2025: DBS
Bank Limited USD 877,452). As at 31 March 2026 and 2025, no restrictions in the use of cash and
cash equivalents exist.

5 Subscriptions received in advance

Subscriptions received in advance represent the amounts received from unitholders for subseriptions
to participating units of the Fund after financial vear end. Unitholders may be required to deposit the
amounts with the Fund prior to the issuance of units.

At 31 March 2026, Fund had the subscriptions received in advance amounting to USD Nil (2025:
USD 500,000)
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Notes to and forming part of the financial statements for the year ended 31 March 2026

6

6A

Financial assets at fair value through profit or loss

31 March 31 March
2026 2025
USD UsD
Financial assets af fair value through profit or loss
- Investment in underlying funds 30,852,768 23,495,295
Total financial assets at fair value through profit or
loss 30,852,768 23,495,295

Investment in underlying funds
The fair value of investment in the unlisted open-ended investment funds is determined based on

unaudited and unadjusted NAV. The unadjusted NAY is used when the unmits in a fund are
redeemable at the reportable NAV at, or approximately at, the measurement date. Investment in
underlying funds have been valued based on unaudited NAV since they are non-coterminous with
the Fund.

As at 31 March 2026, investments in underlying funds amounting to USD 30,852,768 (2025: USD
23,495,295) are based on net asset values as caleulated by the administrators of the underlying funds
as the audited financial statements of the underlying funds are not co-terminous with that of the Fund.

Realised and unrealised gains on financial assets at fair value through profit or loss

For the year ended 31 March 2026 and 2025, the realised and unrealised gains on financial assets at
fair value through profit or loss consist of the following:

For the year For the year
ended ended
31 March 31 March
2026 2025
UsD usp
Realised and unrealised gains on financial assets at
fair value through profit or loss:
Realised gains 473,179 1,232,663
Unrealised gains 1,367,030 605,353
Total realised and unrealised gains on financial asseis
at fair value through profit or loss 1,840,209 1,838,016
Investment in advance

The investment in advance represent the amounts paid in advance to the investee companies for the
IPO applications. As at 31 March 2026, the investment advances amounted to USSNil (2025:
US32,000,000).

Recelvable from sale of investment

Receivable from the sale of an investment refers to the amount of money a company expects to
receive from selling an investment, such as a stock, bond, or other financial asset. It represents a
financial claim against the buyer of the investment. As at 31 March 2026, the receivable from sale
of investment amounted to US$258,332 (2025: US$763,754).
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Notes to and forming part of the financial statements for the year ended 31 March 2026

9 Investment manager fees

Muanagement fee

Pursuant to the investment management agreement, the Fund pays the Manager an investment
management fee at a rate of 1.1% per annum on its net asset value in respect of Class USD Units.
Such fees are calculated monthly and payable quarterly in arrears.

The management fees for the year are disclosed in the statement of comprehensive income and the
management fees payable at the year end are disclosed in the statement of financial position.

Performance fee

The Fund pays the Manager a performance fee in respect of Class USD Units outstanding on each
valuation date equal to 10%, of the increase in the net asset value of that unit over the previous
highest month or the initial offer price, since the preceding valuation day or date of issue of the
relevant units. The performance fee is calculated monthly and payable quarterly in arrears.

The increase in the net asset value per unit upon which the calculation of the performance is based
represents the profits eammed in respect of each relevant unit during the relevant year from the trading
and investment of the assets of the class and related income and dividends, less the cost of operating
the class, which costs include the investment management fee. Profits include both realised and
unrealised gains. No performance fee is paid in respect of the above-mentioned classes of units unless
the increase in the net asset value of that unit exceeds the previous high water mark in the relevant
month.

The performance fees for the year are disclosed in the statement of comprehensive income and the
performance fees payable at the year end are disclosed in the statement of financial position.

10 Administrator fees

The Fund has entered into an adminisiration agreement with ASCENT Fund Services (Singapore)
Pte. Ltd., to provide the following administrative services.

Fund accounting /administration
The Administrator is entitled to receive a monthly administration fee at an annual rate as follow:

Asset Under Management Basis Point (annualised)

{Monthly Valuation)
First USD 100 million 4
Next USD 100 million 3
Thereafter 2

The fund accounting/administration fee is subject to a minimum monthly fee of USD 2,000 (USD
24,000 per annum) for the first year and USD2,300 (USD 27,600 per annum) for subsequent year.
The accounting/administration fee is calculated monthly and payable annually in arrears.

The Administrator also provides the following services, and charges fees as agreed from time to
time.
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Notes to and forming part of the financial statements for the year ended 31 March 2026

10 Administrator fees (continted)

11

12

Financial statements preparation and audit liaison

The Administrator is entitled to charge a financial statements preparation and audit liaison fee for
the preparation of cach set of annual financial statements and for the preparation of each set of interim
financial statements,

Registrar and transfer agency
For the provision of registrar and transfer agency fees the administrator is entitled to charge a
transaction fee per investor transaction for the Fund.

The Administrator is also reimbursed for all properly incurred and approved out of pocket expenses.

The Administrator’s fees for the year are disclosed in the statement of comprehensive income and
the Administrator's fees payable at the vear end are disclosed in the statement of financial position.

Trustee fees

The Trustee shall be entitled to receive, out of the assets of the Fund, a fee equal to USD 17,500 per
annum. Such remuneration may be increased in accordance with the Trustee's terms and conditions
in force from time to time but only with the consent of the Manager. In addition, the Trustee is
entitled to reimbursement by the Fund of all out of pocket expenses properly incurred by it in the
performance of its duties under the Trust Deed.

The Trustee will also receive a one-time set up fee of USD 5,500,

The Trustee fees for the year are disclosed in the statement of comprehensive income and the Trustee
fees payable at the year end are disclosed in the statement of financial position. As at 31 March 2026
and 2025, there are no outstanding Trustee fees payable.

Capital units

Capital Management

The capital of the Fund is represented by the net assels attributable to unitholders. The net assels
attributable to unitholders can change significantly on a monthly basis as the Fund is subject to
monthly subscriptions and quarterly redemptions at the discretion of unitholders. The Fund's
objective when managing capital is to safeguard the Fund’s ability to continue as a going concern in
order to provide returns for unitholders and benefits for other stakeholders and to maintain a strong
capital base to support the development of the investment activities of the Fund.

In order to maintain or adjust the capital structure, the Fund’s policy is to perform the following:

*  Monitor the level of monthly subscriptions and quarterly redemptions of the Fund; and
* Redeem and issue new units in accordance with the constitutional documents of the Fund.

The Manager monitor capital on the basis of the value of net assets attributable to unitholders.

There were no changes in the Fund's approach to capital management during the year.
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12 Capital units (continued)
Unit class
All unit classes of the Fund participate equally in such net assets of the Fund as are represented by
the Fund on liquidation and in any dividends and other distributions attributable to the Fund as may
be declared.
Movement in unitholders of the Fund for the year ended 31 March 2026 was as follows:
Units at the Units at the
beginning of Units Units end of the
Unit class the year issued redeemed year
Class USD Units 23,473,199.58 537261780  (1,131,344.58)  27,714472.80
Movement in unitholders of the Fund for the year ended 31 March 2025 was as follows:
Units at the Units at the
beginning of Units Units end of the
Unit class the year issued redeemed year
Class USD Units 35,751,464.31  2,569,040.70 (15,847,305.43)  23,473,199.58
Net asset value per unit as at reporting date:
Unit class 31 March 31 March
2026 2025
USD UsD
Class USD Units 1.1728 1.1286
13 Net asset value per unit

The following schedule shows the reconciliation between the NAV determined in accordance with
the POM and the NAV determined in accordance with IFRS Accounting Standards.

The POM states that the start-up costs should be amortised in 60 months. IAS 38, Intangible Assets
(“LAS 38") states that start-up costs should be expensed when incurred.

31 March 2026 31 March 2025
UsSD UsSD
Net assets attributable to unitholders in accordance
with the POM 32,523,584 26,550,058
Adjostments
Unamortised start-up costs (21,317) (57,779)
Net assets atiributable to unitholders in accordance
with IFRS Accounting Standards 32,502,267 26,492,279
Mumber of outstanding units 27,714,472.80 23.473,199.58
NAYV per unit in accordance with the POM 1.1735 1.1311
MAY per unit in accordance with IFRS Accounting
Standards 1.1728 1.1286
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Notes to and forming part of the financial statements for the year ended 31 March 2026

14 Financial instrument disclosures and associated risks
The principal investment objective of the Fund is disclosed in note 1.

The Fund’s activitics expose it to a variety of financial risks: market risk (including market price
risk, inferest rate risk and currency risk), credit risk and liquidity risk.

(a) Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
as a result of changes in market prices whether those changes are caused by factors specific to the
individual security or its issuer or factors affecting all securities traded in the market. Market risk
comprises market price risk, interest rate risk and currency risk.

Market price risk

Market price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate risk or
currency risk), whether those changes are caused by factors specific to the individual financial
instruments or its issuer, or factors affecting similar financial instruments traded in the market.

The following table analyses the Fund’s exposures to price risk and sets out the concentration of the
investment assets at 31 March 2026 and 2025.

31 March 2026
% of the
Fund’s total
Fair value USS assets
Financial assets at fair value through profit or loss
- Investments in underlying funds 30,852,768 94,23%
31 March 2025
% of the
Fund’s total
Fair value USS assets
Financial assets at fair value through profit or loss
- Investments in underlying funds 23,495,295 86.51%

As at 31 March 2026, had the fair value of the investments in underlying funds increased by 5% with
all other variables held constant, profit before tax would have increased by approximately USD
1,542,638 (2025: USD 1,174,765). A 5% decrease in the fair value of the investments in underlying
funds would have an equal but opposite effect.

The funds, to which the Fund subscribes, indirectly expose the Fund to market price risk. This risk
is monitored and managed by the investment managers of the funds. The funds” managers may try
to mitigate these risks but there can be no assurance that such strategies will be implemented, or if
implemented, will be effective. Because of this indirect exposure the sensitivity analysis discussed
above may not fully indicate the total effect of the market price risk exposure of the Fund.
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Notes to and forming part of the financial statements for the year ended 31 March 2026

14 Financial instrument disclosures and associated risks feontinied)
(a) Market risk (continued)

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument waill
fluctuate because of changes in market interest rates.

The Fund has no interest-bearing financial instruments except for cash at banks which is subject to
normal market related short-term interest rates. Therefore, the Fund is not exposed to significant
interest rate risks. The cash balance at period end does not represent the Fund exposure to interest
rate risk during the reporting period.

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates. Currency risk exposure arises from the Fund investing
in financial instruments and entering into transactions which are denominated in currencies other
than its functional currency.

The funds, to which the Fund subscribes, may invest in currencies different to the functional currency
of the Fund and therefore indirectly expose the Fund to currency risk. This risk is monitored and
managed by the investment managers of the funds. The Manager may try to mitigate these risks by
investing in forward currency contracts but there can be no assurance that such strategies will be
implemented, or if implemented, will be effective.

Asg at 31 March 2026 and 20235, the majority of the financial assets at fair value through profit or loss
are traded in USD. As the Fund's assets and liabilities are predominately denominated in the
functional currency, the Fund is not exposed to material currency risk.

(b) Credit risk

Credit risk is the risk that a counterparty to a financial instrament will fail to discharge an obligation
or commitment that it has entered into with the Fund. The carrying values of financial assets
(excluding any investments in underlying funds) best represents the maximum credil risk exposure
at the reporting date.

At 31 March 2026, the Fund financial assets exposed to credit risk amounted to the following, and
financial assets are classified into credit risk classes as follows:

31 March 2026 High  Average Low No

quality quality quality rating Total

usD USD USD UsD UsD

Financial assets
Cash and cash equivalents 1,607,180 - - - 1,607,180
Receivable from
investment sold - - - 258,332 258,332
Total —L607.180 = = 258332 1865512
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14 Financial instrument disclosures and associated risks (confinued)

(b) Credit risk (continued)

At 31 March 2023, the Fund financial assets exposed to credit risk amounted to the following, and
financial assets are classified into credit risk classes as follows:

31 March 2025 High  Average Low No

quality quality quality rating Total

UsD UsD UsSD UsD UsD

Financial assets
Cash and cash equivalents 877452 - - - 877,452
Investment in advance - - - 2,000,000 2,000,000
Receivable from
investment sold - - - 763,754 763,754
Total §77.452 = e 2al §3,104 3,641,206

The high quality, average quality and low quality credit risk classes arc made up of the following
credit ratings:

Standard & Poor’s  Moody's Investors Service Fitch
High quality AAA - BBB- Aaa — Baal AAA — BBB-
Average quality BB+ - EB- Bal —Ba3 NIA
Low quality B+-B- B1-B3 B+-B-

The Fund's cash and cash equivalents are held mainly with DBS Bank Limited and Mita Securities
which as at 31 March 2026 have credit ratings of AA- and NR, respectively, as determined by
Standard & Poor’s (2025: DBS Bank Limited AA-).

Expected credit loss

The Fund measures credit risk and ECLs on financial assets measured at amortised cost using
probability of default, exposure at default and loss given default. Management considers both
historical analysis and forward-looking information in determining any ECL. Management considers
the probability of default to be close to zero as these instruments have a low risk of default and the
counterparties have a strong capacily to meet their contractual obligations in the near lerm. As a
result, no loss allowance has been recognised based on 12-month ECLs as any such impairment
would be wholly insignificant to the Fund.

(¢) Liquidity risk
Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations arising from
its financial liabilities.

The Fund's POM provides for the quarterly redemption of units and it is therefore exposed to the
liguidity risk of meeting unitholder redemptions. The Fund’s policy only allows for redemptions on
the first day of each calendar quarter and unitholders must provide 100 days notice.

Underlying investment funds may have applied redemption and subscription restrictions in order to
protect investors or to ensure future liquidity needs.
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14 Financial instrument disclosures and associated risks feontinied)
(c) Liquidity risk (continued)

The table below shows the contractual, undiscounted cash flows of the Fund's financial liabilities at
the reporting date. For the analysis of the liquidity gap, the liabilities of the Fund are included.

31 March 2026 Less than Between  Greater than Indefinite
1 month 1-6 months & months matuarity Total
UsD UsD UsD UsD UsD
Financial liabilities
Management fees
payable 90,949 - - - 90,949
Performance fees
payable 115,480 - - - 115,480
Other payables and
accruals 34,947 - - - 34,947
Met assets
attributable to
unitholders - 32,502,267 - - 32,502,267
Liquidity gap 241,376 32,502,267 - - 32,743,643
31 March 2025 Less than Between  Greater than Indefinite
1 month 1-6 months 6 months maturity Total
UsD usD usn UsD usD
Financial liabilities
Subscription received
in advance 500,000 - - - 500,000
Management fees
payable 71,856 - - - 71,856
Performance fees
payable 57,574 - - - 37,574
Other payables and
accruals 31,310 - - - 31,310
Administrator fees
payable 4,600 - - - 4,600
Met assets
attributable to
unitholders - 26,492,279 - - 26,492,279
Liquidity gap 665,340 26,492,279 - - 27,157,619

15 Fair value measurements recognised in the statement of financial position

The tables below provides an analysis of financial instruments that are measured subsequent to initial
recognition at fair value, grouped into levels 1 to 3 based on the degree to which the fair value is
observable:

= Lewvel | fair value measurements are those derived from quoted prices (unadjusted) in active
markets for identical assets or liabilities;

= Level 2 fair value measurements are those derived from inputs other than quoied prices included
within level 1 that are observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices); and

= Level 3 fair value measurements are those derived from valuation technigues that include inputs
for the asset or liability that are not based on observable market data (unobservable inputs).
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15 Fair value measurements recognised in the statement of financial position (continued)

31 March 2026 Taotal Level 1 Level 2 Level 3
USD UsD usD USD
Financial assets at fair value
through profit or loss
Investment in underlying funds 30,852,768 - 30,852,768 -
Total 30,852,768 - 30,852,768 -
31 March 2025 Total Level 1 Level 2 Level 3
UsD usD Usb UsD
Financial assets at fair value
through profit or loss
Investment in underlying funds 23,495,205 - 23,495,205 -
Total 23,495,295 - 23495295 -

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value
hierarchy. In such cases, an investment's level within the fair value hierarchy is based on the lowest
level of input that is significant to the fair value measurement. Assessing the significance of a
particular input to the fair value measurement in its entirety requires judgement, considering factors
specific to the asset or liability. The determination of what constitutes ‘cbservable’ requires
significant judgement by the Fund. The Fund considers observable data to be that market data that is
readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market.

Valuation methods

Fair value d, i ing a valuation techni

Where the fair value of financial assets at fair value through profit or loss is determined using a
valuation technique, the methods and assumptions will vary according to the instrument being
valued.

Investment in underlying funds
The Fund's investments in underlying funds are priced based on the funds® NAV as calculated by
the administrators of such funds as at the reporting date.

The Fund classifies underlying funds which allow for daily redemptions in level 1 of the fair value
hierarchy.

If the Fund has the ability to redeem its investment at NAV at the measurement date, the investment
will be categorised as a level 2 fair value measurement and if the Fund cannot redeem its investment
at NAV at the measurement date but the investment may be redeemable at a future date, the reporting
entity considers the length of time until the investment will be redeemnable in determining whether it
will be categorised as level 2 or level 3,

Underlying investment funds may have applied redemption and subscription restrictions in order to
protect investors or to ensure future liquidity needs.

Transfers

The Fund's transfers between levels are assumed to occur on the last day of the reporting year. There
were no transfers between the levels of the fair value hierarchy during the year ended 31 March 2026
and 2025.
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Notes to and forming part of the financial statements for the year ended 31 March 2026

16 Related party transactions

Related party transactions are transfers of resources, services or obligations between related parties
and the Fund, regardless of whether a price has been charged. Parties are considered to be related if
one party has the ability to control the other party or exercise significant influence over the other
party in making financial or operational decisions or is part of key management of the Fund. The
following provides details on the related parties of the Fund and transactions with the related parties.

(a) Trustee
The listing of the Trustee is shown on page 1. Details of Trustee’s fees charged by Trustee during
the year and outstanding at the reporting date are disclosed in the statement of comprehensive income
and note 11.

(b) Manager

Details of management and performance fees charged by the Investment Manager during the year
and outstanding at the reporting date are disclosed in the statement of comprehensive income and
note 9.

All related party transactions were made at arm’s length on normal commercial terms and conditions,
unless otherwise stated.

17 Events after the reporting date

There were no material events after the reporting date, which necessitate revision of the figures or
disclosures included in these financial statements.
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Portfolio of Investments
as at 31 March 2026
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33,909,555 5,449,944
207,839 33,404
33,701,717 5,416,540
27,622,917
1.2200 196
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2026 31
2026 2025
8 27,327 3,422 109,306 13,688
9 418,437 52,401
445,764 55,823 109,306 13,688
10 2,687 336 8,152 1,021
4 1,530,357 191,647 467,614 58,559
11 1,949 244 3,333 417
12 925,644 115,918 393,743 49,308
2,460,637 308,146 872,842 109,306
2,906,401 363,969 982,148 122,994
4 77,270 9,677 161,393 20,211
134 454,458 56,912 119,229 14,931
4 84,123 10,535 84,123 10,535
171,528 21,480
710,109 88,927 203,352 25,466
787,379 98,603 364,745 45,677
14 1,000,000 125,230 1,000,000 125,230
1,119,022 140,135 (382,597) (47,913)
2,119,022 265,365 617,403 77,317
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2,906,401 363,969 982,148 122,994
2026 31
2026 2025
4 3,174,021 397,483 1,309,774 164,023
5 77,978 9,765 28,746 3,600
(1,578,852) (197,720) (1,309,355) (163,971)
(1,460) (183)
6 1,673,147 209,528 27,705 3,469
7 (171,528) (21,480)
)
1,501,619 188,048 27,705 3,469
2026 31
( )
2024 1,000,000 125,230 (410,302)  (51,382) 589,698 73,848
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27,705 3,469 27,705 3,469

1,000,000 125,230 (382,597)  (47,913) 617,403 77,317

1,501,619 188,048 1,501,619 188,048

1,000,000 125,230 1,119,022 140,135 2,119,022 265,365

2026 31
2026 2025

1,673,147 209,528 27,705 3,469

8 81,979 10,266 81,978 10,266

62,454 7,821

1,460 183

5 (23,847) (2,986)
(3,437) (430)

5 (901) (113) (2,539) (318)

14,260 1,786 98 12

1,765,048 221,037 147,309 18,448

5,021 629

4,805 602 93,380 11,694

(1,062,743) (133,087) (50,529) (6,328)

335,229 41,981 (51,594) (6,461)

(84,123) (10,535) (84,121) (10,534)

958,216 119,997 59,466 7,447
(415,000) (51,970)

1,384 173 (3.333) 17)
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31,366 3,928
633 79
( )
(413,616) (51,797) 28,666 3,590
(63,413) (7,941)
(63,413) (7,941)
544,600 68,200 24,719 3,096
288,215 36,093 263,594 33,010
(14,260) (1,786) (98) 12)
123 818,555 102,508 288,215 36,093
2026 31
1
069534
105 #24-03
2
2.1

FRS
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ECLs

ECLs
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12

360
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2.14
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2026 2025
1,282,510 972,054
1,891,511 337,720
3,174,021 1,309,774

2026 2025

1,530,357 467,614

161,393 245,516
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2026 2025 2026 2025
(84,123) (84,123)
(467,223) (417,085)
1,529,966 467,614
2026 2025
71,640
2,000 2,360
901 1,906
633
23,847
3,437
77,978 28,746
2026 2025

81,979 81,978
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62,454
75,040 10,649
19,365 39,419
149,819 101,263
48,947 50,999
1,065,300 809,403
CPF 9,946 26,044
6,872 13,829
694
766
2026 3 31 2025 3 31
2026 2025
171,528
2026 3 31 2025 3 31
2026 2025
1,673,147 27,705
17 2025 17 284,435 4,710
7,304
(924) (4,502)
(94,558) (7,512)

(17,425)
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171,528
0 2025 550,650
2024 2025 31
2026 31 252,768
2024 61,484
81,978
2025 31 143,462
81,979
2026 31 225,441
2025 31 109,306
2026 31 27,327
2026 2025
FVTPL 418,437
2026 2025
157 817

1,620 1,620
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910 5,715
2,687 8,152
2026 2025
818,555 288,215
107,089 105,528
925,644 393,743
2026 2025
925,644 393,743
(107,089) (105,528)
818,555 288,215
2026 2025
4,993 6,665
449,465 112,564
454,458 119,229
2025
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@)

(b)

1,000,000 1,000,000 1,000,000 1,000,000
2026 2025

(149,819) (101,263)

31,366

633

(20,400) (12,400)

(31,512) (21,008)

691,285 308,334
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2026 31
418,437 418,437
3
2026 2025
418,437
« )
« )
2026 2025
415,000
C ) 3,437

418,437
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12 ECL
ECL
2026 31
10 1 12 ECL 157 157
10 1 12 ECL 1,620 1,620
ECL
4 I 1,530,357 1,530,357
11 1 12 ECL 1,949 1,949
2025 31
10 1 12 ECL 817 817
10 1 12 ECL 1,620 1,620
ECL
4 1 467,614 467,614
11 1 12 ECL 3,333 3,333
12 ECL

(b)
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2026 3 31
418,437 418,437 418,437
1,777 1,777 1,777
1,530,357 1,530,357 1,530,357
1,949 1,949 1,949
925,644 925,644 925,644
2,878,164 2,878,164 2,459,727 418,437
454,458 454,458 454,458
161,393 161,393 84,123 77,270
615,851 615,851 538,581 77,270
2,262,313 2,262,313 1,921,146 341,167
2025 3 31
2,437 2,437 2,437
467,614 467,614 467,614
3,333 3,333 3,333
393,743 393,743 393,743
867,127 867,127 867,127
119,229 119,229 119,229
245,516 245,516 84,123 161,393
364,745 364,745 203,352 161,393
«c )
502,382 502,382 663,775 (161,393)
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2026 2025
418,437
281,907 1,248,450 201,953 225,660
129,053 557,691 43,164 129,455
410,960 2,224,578 245,117 355,115
19,832 33,583 16,964 12,795
391,128 2,190,995 228,153 342,320
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« )
2026 2025
(19,556) (11,408)
(109, 550) (17,116)
2026 2025
418,437
1,777 2,437
1,530,357 467,614
1,949 3,333
925,644 393,743
2,459,727 867,127
454,458 119,229
161,393 245,516
615,851 364,745

31
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MITA CAPITAL PTE. LTD,
{Incorporaied in the Republic of Singaporc)

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2026

Mote 2026 2025

a5 83
ASSETS
MNon-Current assels
Plant and equipment 8 27327 109,306
Invesiment securitics 9 415,437 .

445,764 109,306
Current asscts
Other receivables 10 2,687 8,152
Contract assels 4 1,530,357 467,614
Amounis due from related companics 11 1,949 3333
Cash and shovt-term deposits 12 925,644 393,743

2,460,637 872,842

Taotal assets 2,906,401 982,148
LIABILITIES AND EQUITY
Non-current liabilities
Comtact Habilities 4 77,270 61,393
Current liabilities
Other payables 13 454,458 119,229
Contact liabilities 4 84,123 B4,123
[ncome tax payables 171,528 -

710,100 203,352
Total liabilities 787,379 164,745
Equity and reserves
Share capital 14 1. 000,000 1,000,000
Retained earmings{ Accumulated losses) 1,119,022 {382,597}

2,119,022 G17.403

Total liabilitics and equity 2.906,401 052,148

The accompanying notes form an integral part of these financial statements.
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MITA CAPITAL PTE. LTD.
(Incorporated in the Republic of Singapore)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Mote 2026 2025
S8 58

Revenue 4 3,174,021 1,300,774
Other income 5 77,978 28,746
Administrative expenses (1,578,852) (1.308,355)
Finance costs - (1,460}
Frofit before income tax & 1,673,147 27,705
Income tax expense 7 (171.528) -
Profit for the financial year, representing total

comprehensive income for the financial year 1,501,619 27,705

The accompanying notes form an integral part of these linancial slalements,
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MITA CAPITAL PTE. LTD.
(Incorporated in the Republic of Singapore)

STATEMENT OF CHANGES IN EQUITY

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

At April 2024

Profit for the financial year, representing total
comprehensive income for the year

At 31 March 2023

Profit for the Gnancial year, representing total
comprehensive income for the vear

At 31 March 2026
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{Accumulated
losses)
Share Retnined Total
capital earnings equily
55 58 85

1,000,000 {410,302) 589,693
- 27,705 27,705
1,000,000 {382,597 617,403
- 1,501,619 1,501,619
1,000,000 1,119,022 2,119,022

The accompanying notes form an integral part of these financial statements,
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MITA CAPITAL PTE. LTD.
{Incorporated in the Republic of Singapore)

STATEMENT OF CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax

Adjustments for

Depreciation of plant and equipment

Depreciation of right-ol-use assels

Finance costs

Gain on lease termination

Fair value gain on invesiment secuniiics

Interest income

Unrealised foreign exchange loss

Operating profit before changes in working capital
Changes in working capital:

Deposit

Other receivables

Contract assets

Other payables

Contract liabilitics

Net cash from aperating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of mvestment secuntics

Amounts due from related companies

Receipt of sublease payment

Intevest reeeived

Net cash (used in)/ from investing activitics

CASH FLOWS FROM FINANCING ACTIVITY
Bepayment of lease liabilities
Met cash used in financing activity

Met increase in cash and cash equivalents

Cash and cazh equivalents at beginning of the financial year
Effect of exchange Muctuation on cash held

Cash and cash equivalents at end of the financial year
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2026 2025
53 55
1,673,147 27,705
81,979 £1,978
- 62,454
- 1,460
. (23,847)
{3,437) .
(901) (2,539)
14,260 93
1,765,048 147,309
. 5,021
4,805 93,380
{1,062,743) (50,529)
335,220 (51,594)
(84,123 (84,121}
058,216 50,466
(415,000) -
1,384 (3,333)
- 31,366
- 633
(413,616) 28 666
- {63,413}
- (63,413)
544,600 24,719
288,215 263,594
{14,260 (98)
818,555 288,215

The accompanying notes form an integral part of these financial statements.
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MITA CAPITAL PTE. LTD.
i{Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
FORTHE FINANCIAL YEAR ENDED 31 MARCH 2026

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements,

1. Corporate information

Mita Capital Ple. Lid. (the “Company™) i incorporaled and domiciled in the Singapore with
principal place of business and registered office at 105 Cecil Stweet, #24-03 The Octagon,
Singapore 069534,

The immediate and ultimate holding company is Mita Securities Co., Ltd, and Mita Family Office
Pte. Lid. a private company incorporated in Japana and Singapore respectively.

The principal activities of the Company are fund management achivitics and management
consuliancy services.

2. Material accounting policy information
2.1 Basis of preparation

The financial statements of the Company have been drawn up in accordance with Financial
Reporting Standards in Singapore (“FRS™). The financial statements have been prepared
on the historical cost basis excepl as disclosed in the accounting policies below,

The financial stalements are presented in Singapore dollar (“557), which is the Company's
functional currency.

The financial staternents of the Company have been prepared on the basis that it will
continue to operate as a going concern,

2.2 Adoption of new and amended standards and interpretations

The accounting policies adopted are consistent with those of the previous financial year
except in the current financial year, the Company has adopted all the new and amended
standards which are relevant to the Company and are effective for annual financial periods
beginning on or after 1 April 2025. The adoption of these standards did not have any
material effect on the (nancial perfonnance or position of the Company.

2.3 Standards issued bul not yet effective

A number of new standards and amendments to standard that have been issued are not yet
cffective and have not been applied in preparing these financial statements.

The directors expect that the adoption of these new and amended standards will have no
malerial impact on the [nancial statements in the year of initial application.

2.4 Foreign currency transactions and balances

Transactions in foreign currencies are measured in the functional currency of the Company
and are recorded on initial recognition in the functional comency at exchange rates
approximating those ruling at the transaction dates. Monetary asscls and liabilities
denominated in foreign currencies are translated at the rate of exchange ruling at the end
of the reporting period. Non-monetary items that are measured in terms of historical cost
in a foreign comency are translated using the exchange rates as af the dates of the initial
ransactions. Non-monetary items measured at fair valve in a foreign cumency are
translated using the exchange rates at the date when the fair value was measured.

10
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MITA CAPITAL PTE. LTD.
(Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCII 2026

3 Material accounting policy information (cont’d)
2.4 Foreign currcncy lransaclions and balances (cont'd)

Exchange differences arising on the settlement of monetary items or on (ranslating
monetary items at the end of the reporting period are recognised in profit or loss.

2.5 Revenue
Revenue is measured based on the consideration 10 which the Company expects to be
entitled in exchange for transferving promised goods or services to & customer, excluding
amounts colleeted on behall of third panties.
Revenue is recognised when the Company salisfies a performance obligation by
transferting a promised good or service to the cusiomer, which is when the customer
obtains control af the good or service. A performanee obligation may be satisfied at a point
in time or over time. The amount of revenue recognised is the amount allocated to the
satisfied performance obligation.
Management fee and performance fee
The management fee and performance fee is recognised over the investment period,
Interest incone

Interest income is recognised on a lime proporiion basis using the effective interest
method.

2.6  Employee benefits
Defined comribution plans
The Company makes contributions to the Central Provident Fund scheme in Singapore, a
defined contribution pension scheme. Contributions to defined contribution pension
schemes are recognised as an cxpense in the period in which the related service is
performed.
Shoriterm employee benefits
Short-term employee benefit obligations are measured on an undiscounted basis and are
expensed as the related service iz provided. A liability is recognised for the amount
expected to be paid if the Company has a present legal or constructive obligation to pay
this amount as a result of past service provided by the employee, and the obligation can be
estimated reliably,

2.7  Taxes
Crrrent income fax
Current income tax assels and liabilities for the current and prior periods are measured at
the amount expected to be recovered from or paid 1o the taxation authority. The tax rates

and tax laws used to eompule the amount are those that are enacted or substantively enacted
at the end of reporling period.

11
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MITA CAPITAL PTE. LTD.
{Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

2. Material accounting pelicy information (cont’d)
2.7 Taxes (cont'd)
Crrrent income tax foont'd)

Current income taxes are recognised in profit or loss except to the extent that (he tax relates
to items recognised outside profit or loss, either in other comprehensive income or directly
in equity. Management periodically evaluates positions taken in the tax returns with respect
1o situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Dieferred tax

Deferred tax is provided using the liability method on temporary differences at the
reporting date between the tax bases of assets and liabilities and their carrying amounts for

financial reporting purposes.

Deferred tax asseis and liabilities are measured at the tax rates that are expeeted to apply
in the year when the assel is realised ar the liability is settled, based on tax rates {and tax
laws) that have been enacied or substantively enacted by the end of the reporting period.

Dieferred tax assets and deferred tax liabilities are offset, il a legally enforceable right exists
to set off current income tax assels against current income tax liabilities and the deferred
taxes relate to the same laxable entity and the same taxation authority.

2.8 Plant and equipment

All items of plant and equipment are initially recorded at cost. Subsequent to recognition,
plant and egquipment are measured at cost less accumulated depreciation and any
accumulated impairment losses. The cost of plant and equipment includes its purchase
price and any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management
Dismantlement, removal or restoration costs are included as part of the cost of plant and
equipment if the obligation for dismantlement, removal or restoration is incurved as a
consequence of acquiring or using the plant and equipment.

Depreciation is caleulated using the siraight-line method 1o allocate depreciable amounts
over their estimated useful hves. The estimated uselul lives are as follows:

Useful lives
Leaschold improvement 3 years

The useful lives, residual values and depreciation method are reviewed at the end of each
eeporting period, and adjusted prospectively, if appropriate.

An item of plant and equipment is derecognized upon disposal or when no future economis

benefits are expected from its use or disposal, Any gain or loss on derecognition of the
assets is included in profil or loss in the year the assel is devecognised.
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MITA CAPITAL PTE. LTD.
(Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

2. Material accounting policy information (contd)
2.9 Impaivment of non-financial assets

The Company assesses at the end of cach reporiing period whether there is an indication
that an assel may be impaived, IF any indication exists, or when an annual impaimment
testing for an asset is required, the Company makes an estimate of the asset’s recoverable
amount.

An asset's recoverable amount is the higher of an asset's or cash-generating unit's fair
value less costs of disposal and its value in use and is determined for an individual asset,
unless the assel does not generate cash inflows that are largely independent of those from
other assets or group of assels. Where the canrying amount of an asset or cash- generaling
unit exceeds s recoverable amount, the assct 15 considered impaired and is writlen down
1o ils recoverable amount. The impainnent loss is recognised in profit or loss,

A previously recognised impairment loss is reversed only if there has been a change in the
estimates used to determine the asset’s recoverable amount since the last impairment loss
was recognised. If that is the case, the camrying amount of the asset is increased to its
recoverable amount. That increase cannot exceed the carrying amount that would have
becn determined, net of depreciation, had no impainment loss been recognised previously.
Such reversal is recognised in profit or loss.

2.10  Financial Instruments
(i) Financial assets
Initial recognition and measurement

Financial assets are recognised when, and only when, the Company becomes a party
to the contractual provisions of the financial instruments.

Al initial recognition, the Company measures a financial asset at itz fir value plus,
in the case of a financial asset not at fir value through profit or loss ("FVFPL™),
transaction costs that are directly attributable to the acquisifion of the financial asset,
Transaction costs of financial assets camried at FVPL are expensed in profit or loss.

Trade receivables are measured at the amount of consideration to which the Company
cxpects (o be entifled in cxchange for wansferring promised goods or services to a
customer, excloding amounts collected on behalf of thied party, if the trade
receivables do not contain a significant financing component at initial recognition.

Equity instruments

On initial vecognition of an investment in equily instrument that is nol held for
trading, the Company may irrevocably elect Lo present subsequent changes in fair
value in other comprehensive income which will not be reclassified subsequently to
profit or loss, Dividends from such invesiments are to be recognised in profit or loss
when the Company's right to receive paymenis is cstablished, except when the
Company benefits rom such proceeds as a recovery of part of the cost of the financial
asset, in which case, such gains are recorded in other comprehensive income,

For investments i equity instruments which the Company has not elected o present
subsequent changes in fair value in other comprehensive income, changes in fair
value are recognised in profit or loss.
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NOTES TO THE FINANCIAL STATEMENTS
FORTHE FINANCIAL YEAR ENDED 31 MARCH 2026

2. Material accounting policy information {cont’d)
2.10 Financial Instruments {cont'd)
(i) PFinancial psseis (cont’d)
Subsequent measurement
Debt instruments

Subsequent measurement of debt instruments depends on the Company's business
madel for managing the asset and the contractual eash flow characteristics of the
asset, The three measurement categories for classification of debt instruments
amortised cost, FVOCT and FVPL.

(i) Amortised cost

Financial assets that are held for the collection of contractual cash flows where
those cash flows represent solely paymenis of principal and interest are
measured at amorlised cosi. Financial assets are measured at amoriised cost
using the effeclive interest method, less impairment. Gains and losses are
recognised in profit or loss when the assels are derccognised or impaired, and
through the amortisation process,

(if) Fair value through other comprehensive income (“FVOCT™)

Financial assets that are held for collection of contractual cash flows and for
selling the financial asseis, where the assets' cash flows represent solely
paymenis of principal and interest, are measured at FYOCL Financial assets
measured at FVIOCI are subsequently measured at fair value. Any gains or losses
from changes in fair value of the fnancial assets are recognised in other
comprehensive income, except for impairment losses, foreign exchange gains
and losses and interest caleulated using the effective intercst method are
recognised in profit or loss, The comulative gain or loss previously recognised
in other comprehensive income is reclassified from equity to profit or loss asa
reclassification adjustment when the financial asset is de-recognised.

(iii) Fair value theough profit or loss ("FVPL™)
Assels that do not meet the crileria for amortised cost or FVOCI are measured
at FVPL, A gain or loss on a debt instruments that is subscauently measured at
FVPL and is not part of a hedging relationship is recognised in profit or loss in
the period in which it arises.

Equity instrumenis

Financial assets al fair value through profit or loss are caried in the statement of
financial position at fair value with net changes in fair value recognised in the

statement of profit or loss,
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

i Material accounting policy information (cont*d)
2.10  Financial Instruments {cont'd)
(1) Financial assetz (cont*d)
De-recagnition

A financial asset is derccognised when the contractual right to receive cash flows
from the asset has expired. On de-recognition of 2 lnancial assel m s entirely, the
difference between the carrying amount and the sum of the consideration received
and any eumulative gain or loss that had been recognised in other comprehensive
income for debt instruments is recognised in profit or loss.

{11} Financial iabiliites
Initial recognition and measurement

Financial liabilities are recognised when, and only when, the Company becomes a
parly to the contractual provisions of the financial instrument. The Company
determines the classification of its financial liabilities at initial recognition.

All financial liabilities are recognised initially at fair value plus in the case of financial
liabilities not at fair value through profit or loss, directly attributable transaction costs,

Subsequent measurement

After initial recognition, financial labilities that are not carried at [air value through
profit or loss are subsequently measured at amortised cost using the effective interest
method. Gains and losses are recopnised in profit or loss when the liabilities are
derecognised, and through the amortisation process.

De-recognition

A financial liability is derecognised when the obligation under the liability is
discharged or cancelled or expires. On derecognition, the difference between the

211  Impairment of financial assets

The Company recognises an allowance for expected credit losses (ECLs) for all debt
instruments not held at fair value through profit or loss and financial guarantee contracts.
ECLs are bazed on the difference between the contracteal eash flows due in accordance
with the contract and all the cash flows that the Company expects 1o receive, discounted at
an approximation of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit enhancentents that are
integral to the contractual lerms.

ECLs are recognised in two stages. For credit exposures for which there has not been a
signilicani 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 (a 12-
month ECL). For those credit exposures for which there has been a significant increase in
credit risk since initial recognition, & loss allowanee is recognised for credit losses expected
over the remaining life of the exposure, irrespective of timing of the default (a lifetime
ECL).

15
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-

Material accounting policy information {cont’d)
211 Impairment of financial assels (cont'd)

For trade receivables and contract assets, the Company applies a simplified approach in
calenlating ECLs, Therefore, the Company docs not wack changes in credit risk, but
inglead recognises a loss allowance based on lifctime ECLs at the end of cach reporting
period. The Company has established a provision matrix that is based on its historical credit
loss experience, adjusted for forward-looking factors specific 1o the debiors and the
economic environment which could affect deblors’ ability to pay.

The Company considers a financial asset in default when contractual payments are 360
days past due. However, in certain cases, the Company may also consider a financial asset
to be in default when intemal or external information indicates that the Company is
unlikely to receive the outstanding contractual amvounts in full before taking into account
any eredit enhancements held by the Company. A financial assel is written off when there
is no reasonable expectation of recovering the contraciual cash flows.

2.12  Cash and cash equivalents

Cash and cash equivalents comprise cash al banks and on hand which are subject to an
insignificant risk of changes in value. These also include bank overdrafl that forms an
integral part of the Company’s cash management.

2.13 Provision

Provisions are recognised when the Company has a present obligation (legal or
construclive) as a result of a past event, it s probable that an outflow of resources
embodying economic benefits will be required to seltle the obligation and the amount of
the obligation can be estimated reliably.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the
current best estimate. It is no longer probable that an outflow of economic resources will
be required to settle the obligation, the provision is reversed. If the effect of the time value
of money is material, provisions are discounted using a current pre-tax rate that reflects,
where apprapriate, the risks specific to the Hability. When discounting iz used, the increase
in the provision due to the passage of time is recognised as a finance cost.

2.14  Share capital
Proceeds from issuance of ordinary shares are recognised as share capital in equity.
Ineremental costs divectly attributable to the issvance of ordinary shares are deducted
against share capital.
Significant accounting judgements and estimates
The preparation of the Company’s financial statements requires management to make judgments,
eslimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the disclosure of contingent liabilities at the end of each reporting pericd.

Uncertainly about these assumptions and estimates could resull in outcomes that require a
material adjustment to the carrying amount of the asset or liability affected in the future periods.

16
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

3 Significant accounting judgements and estimates (cont*d)

31 Judgments made in applying aceounting policies
Determingtion of fimetional currency

In determining the funclional currency of the Company, judgment is made by the Company
(o determine the cumrency of the primary economic environment in which the Company
operates. Consideration factors include the currency that mainly influences sales prices of
goods and services and the curmency of the country whose competitive forces and
regulations mainly determines the sales prices of its goods and services.

3.2 Key sources of estimation uncertainty

The key assumplions concerning the future and other key sources of estimation unceriainty
at the end of the reporting period are discussed below. The Company based its assumplions
and estimates on parameters available when the financial statements were prepared.
Extsting circumstances and azssumptions about future developments, howeser, may change
due to market changes or circumstances arsing beyond (he control of the Company. Such
changes arve reflected in the assumplions when they oceur.

[ fiy feang and equipment

The useful life of an item of plant and equipment at the end of the reporting period is
estimated at the time the asset is acquired and is based on historical experience with similar
assels and takes into account anticipated technological or other changes. If changes occur
more rapidly than anticipated or the assel experiences unexpecied level of wear and wear,
the uselul life will be adjusted aceordingly.

The carrying amount of plant and equipment at the end of the reporting period is disclosed
in Note 8,

wair verline sleasuvement ekl ingirumiend,

When the fair values of financial assets and Fnancial liabilities recorded in the statement if
fnancial posilion cannot be measured based on quoled process in aclive markets, their fair
value is measured using valuation techniques. The inpul to these models are taken from
observation markels where possible, but where this is not feasible, a degree of judgement is
required in establishing fair values. Judgements include considerations of inputs such as
liguidity risk, credit risk and volatility, Changes in assumptions relating to these factors could
affect the reported fair value of financial instruments. See Nole 9 for further disclosures.

Income taxes

Significant judgment is required in determining the capital allowanees and deductibility of
certain expenses during the estimation of the provision for income tax. There are also
claims for which the ultimate tax determination is uncertain during the ordinary course of
business. The Company recognises liability for expected tax issues based on estimates of
whether additional taxes will be due. When the final tax outcome of these matlers is
different from the amounts that were initially recognised, such differences will impaet the
income tax and deferred tax provisions in the year in which such determination is made.

17
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4.

Revenue
2026 2025
85 55
Ve i ver 1
Management fes 1,282,510 972,054
Performance fee 1,891,511 337,720
3,174,021 1,309,774
Contract balances

The following table provides information aboul confract asseis and coniract labilities for
contracts with customers.

2026 2025
58 55
Coniract assels 1,530,357 467,614
Contract liabilities 161,393 245,516

The coniract assets primarily relate to the Company’s right 10 consideration for work completed
but not billed at the reponting date on management fee and performance fee. The contract assets
are irangferred to trade receivable when the right become unconditional. The usually oceurs when
the Company invoices the customer.

Contract liabilities relate to advance billings issued to excess of the Company's right to the
consideration.

The contract liabilities are recognised as revenue when the company fulfill its performance
obligations under the contract with the customer. The significant changes in contract assels and
coniract linbilities during the year are as follows:

Contract assels Contract liabilities
2026 2025 2026 2025
S5 88 5% 5%
Revenue recognised that was
included in the contract
liability balance at the
beginning of the year - E (84,123)  (84,123)
Conlract assets reclassified to
trade receivables (467,223) (417.085) - -
Changes in measurement of
progress 1,529,966 467,614 > :
Other income
2026 2025
8% 55
Other service income 71,640 -
Other income 2,000 2,360
Interest income 01 1,906
Sublease interest - 633
Gain on lease lennination - 23,347
Fair value gain on investment securitics 3.437 -
77,978 28,746
18
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ﬁ‘l

Profit before income tax

Profit before income tax has been arrved at afler charging:

Depreciation of plant and equipment
Depreciation of right-of-use assels
Foreign exchange loss

Professional fee

Mita sec fee

System costs

Employee benefil expenscs

- SBalaries and bonuses

- CPF confributions

- (ther benefit

Finance cost

- Lease lHabilities interest

= Provision of réinstalément cost inlerest

Income tax expenses
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2026 2025
s$ s$

81,979 81,978

- 62,454

75,040 10,649

19,365 39,419

149,819 101,263

48,947 50,999

1,065,300 809,403

9,946 26,044

6,872 13,829

- 654

- 766

The major camponents of income tax expense recognised in profit or loss for the financial years

ended 31 March 2026 and 31 March 2025 were:

Income fax
= Current year

Relationship between tax expenses and accopnting profit

2026 2025
5% 5%
171,528 .

A reconciliation between lax expense and product of accounting profit multiplied by the
applicable corporate tax rate for the (nancial years ended 31 Mareh 2026 and 31 March 2025

were as follow:

Profit before income tax

Tax calculated at a tax rate of 17% (2025: 17%)

Tax eifect of:

- Expenses nol deductible for tax purposes

- Ineome not subject to tax

= Utilised of deferrved tax assels not recognised previously
- Tax exemplion and tax rebate

2026 2025
88 5%

1,673,147 27,705

284,435 4,710

. 7,304

(924) (4,502)

(94,558) (7,512)

(17,425) -

171,528 -

Deferved income tax assels are recognised for tax losses camied forward (o the extent that
realisation of the refated tax benelits through future taxable profits is probable. The Company has
unrecognised tax losses approximately of SEMil (2025: 58550,650) and at the end of the reporting
period which can be carvied forward and used to offset against future taxable income subject to
meeling certain statutory requirements. The tax losses have no expiry date.
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8 Plant and cquipment

Leasehold
inprovement
S5
Cosis
At L April 2024, 31 March 2025 and 31 March 2026 252,768
Accumulated Depreciation
At ]l April 2024 61,484
Depreciation 81,978
At 31 March 2025 143,462
Depreciation ____ 81979
At 31 March 2026 235441
Net Carrying Amounts
At 31 March 2025 109,306
At 31 March 2026 27,327
9, Investment securities
2026 2025
85 55
Equity securities —at FVTPL 418,437 -
10.  ther receivables
2026 2025
55 55
Interest receivables 157 217
Deposiis 1,620 1,620
Prepayments 10 5,715
2,687 8,152

11.  Amounts due from related companics

Amounts due from related companies are non-trade in nature, unsecured, intercst-frec and
recoverable on demand,

12.  Cash and short-term deposits

2026 2025
53 83
Cash at bank 818,555 288,215
Fixed deposits 107,089 105,528
925,644 393,743
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12.  Cash and short-term deposits (cont*d)

For the purpose of presenting the statement of cash flows, cash and cash equivalents comprise the
following at the end of the financial year:

2026 2025
58 55
Cash and shorl-term deposits 925,644 393,743
Less: Fixed deposit with onginal maturity more than 3
months (107,089} (105,528)
$18,555 288215
13.  Other payables
2026 2025
55 &8
Other payables 4,003 6,665
Accrued operating expenses 449,465 112,564
454,458 119,229
14.  Share capital
2026 2025
No. of No. of
shares 85 shares 8%
Ovdivary shaves, Isswed and fully paid
At beginning and at end of the financial
year 1,000,000 1,000,000 1,000,000 1,000,000

The holder of ordinary shares is entitled to receive dividends as and when declared by the
Company. All ordinary shares carry one vote per share withoul resinictions. The ordinary shares
have no par value.

15.  Significant related party transactions
In addition to the related parly information disclosed elsewhere in the financial statements, the

following significant transactions with related parties on terms mutally agreed during the
financial year are as follows:

2026 2025
&5 bk
i fores with frmedi el seltimade hoddi
L MY
Mita sec fees (149,819) {101,263)
Wi 14
Receipt of sublease payment . 31,366
Interest income receivedireceivables - 633

21
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15.  Significant related party transactions (cont’d)

2026 2025
53 85
Prafessional fee (20,400) (12,4000
Short-term lease payment {31,512y (21,008)
Compensation of key manggement personine!
Salaries and bonuscs 691,285 308,334

16,  Fair values of assets and liabilities
(a) Fair value hierarchy

The Company categorises fair value measurements using & fair value hierarchy that is
dependent on the valuation inputs used as follows:

(i) Level 1 - Quoted prices (unadjusted) in aciive market for identical assets or liabilities
that the Company ¢an aceess at the meagurement date,

(i) Level 2 = [nputs other that quoted prices included within Level 1 that are observable
fior the asset or liability, either directly or indirectly, and

(iti) Lewvel 3 - Unobservable inpuls for the asset or liability.

Fair value measurements thal use inputs of different hieravchy levels are categorised in its
entirely in the same level of the fair value hierarchy as the lowest level input that is
significant to the entire measurament.

(b) Assets measured at fair values

The following table shows an analysis of each class of assels measured at fair value at the
end of the reporting period:

Cuoted prices  Significant  Significant Total
in active observable unobservable
markets for inputs other inpuis
identical  than quoded
instruments prices
(Level 1)  (Level2)  (Level3)

S5 83 35 55
3! March 2026
Financial assels
Investment securitics - 2 418,437 418437
22
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16.  Fair values of asscts and liabilities (cont*d)
(b) Assels measured at fhir values (eont’d)
Level 3 fair value measurements
Information aboui significant unabservable inpues used in Level 3 fair value measuremenis

The following table shows the information about fair value mensuremenis using significant

unobservable inpuis {Level 3):
Inter-relationship
between key
unobservable
Significant  inputs and fair
2026 2025 Valuation unobservable value
Deseription 55 5% lechnigue inputs measurement
Investment 418437 Net asset value Net asset Increase/{decrease)
securities (“NAV") from wvalueofthe in net asset value
audited ar investiment  will increase/
unaudited fund (decrease) the fair
report of the value
investment
manager of the
investnent
funds

Movements in Level 3 assers measwred ai fair value

The following table presents the reconciliation for all assets measored at fair value
based on significant unobservable inputs (Level 3):

2026 2025
g3 58

Invesiment securities

At beginning of the financial year - -
Addition 415,000 .
Met fair value gains recognised in profit and loss 3,437 -
At end of the financial year 418,437 -
Sensitivity analysis

Al the end of the reponting period, if the signilicant unobservable input are 10% higher/lower
as per the asswmplions mentioned above and all the other vanables were held constant, the
Company's comprehensive income and equity would have increased/decreased by 5541,844
(2025: Nil).
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16, Fair values of assets and linbilities (cont®d)
(¢) Assels and liabilities not measured at Gar value

Other receivables, interest receivables, amownts due from related companies, other
pavables, accrned operating expenses, cash and short-term deposiis

The carrying amounts of these balances approximate their fair values due (o the short-term
nature of these balances.

Contract assets and contract labilities

The carrying amounts of these balances approximate their fair values as they are subject to
normal trade credit tenms.

17.  Financial risk management objectives and policies

The Company's activities expose it to a variety of financial risks from its operation. The key
financial risks include credit visk, liquidity visk and market risk (including foreign cumeney risk
and interest rate risk).

The Board of Directors reviews and agrees policies and procedures for the management of these
risks, which are executed by the management team. It is and has bedn throughout the current and
previous financial year, the Company’s policy that no trading in derivalives for speculative
purposcs shall be undertaken,

The following sections provide details regarding the Company's exposure to the above-
mentionsd Onancial risks and the objectives, policies and processes for the management of these
risks.

There has been no change to the Company’s exposure o these financial risks or the manner in
which il manages and measures the risks.

{a)  Credit risk

Credit risk refers to the rigk that the counterparty will default on its contractual obligations
resulting in a loss to the Company. The Company's exposure {0 credil risk arises primarily
from ofher receivables and amounts due from related companies. For other financial assets
(including cash and cash equivalents), the Company minimises credit risk by dealing
exclusively with high credit rating eounterparties.

The Company has adopted a policy of only dealing with creditworthy counterpartics. The
Company performs ongoing credit evaluation of its counterparties’ financial condition and
generally do not require a collateral.

The Company considers the probability of default upon initial recognition of asset and
whether there has been a significant increase in eredit nsk on an ongeing basis throughout
each reporting period.

The Company has detenmined the defaull event on a financial asset to be high when intermal
andfor extemal information indicates that the financial asset is unlikely to be received,

which could include default of contractual payments due for more than 360 days, default
of interest due for more than 120 days or there is significant difficulty of the counterparty.
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17.  Financial risk management objectives and policies (cont’d)
{a)  Credit risk (cont'd)

To minimise credit risk, the Company has developed and maintzined the Company”s credit
risk gradings to categorise exposures according to their degree of risk ol default, The credit
raling information is supplied by publicly available Fnancial information and the
Company's own (rading records to rate its major customers and other debtors. The
Company considers available reasonable and supportive forward-looking information
which includes the following indicators;

(i)  Internal credit rating

(i)  Extemal credit rating

(ui)  Actual or expected significant adverse changes in business, financial or economic
conditions that are expecied o cause a significant change to the deblor's ability to
meet its obligations

(v)  Actual or expected significant chanpes in the operating results of the debtor

(vi) Significant increases in credit risk on other financial instruments of the same debtor

(wii) Significant changes in the expected performance and behaviour of the debior,
including changes in the payment status of deblors in the group and changes in the
operating results of the debtor.

Regardless of the analysis above, a significant increase in credit risk is presumed if a debtor
is more than 120 days past due in making contractual payment.

The Company determined that its financial assets are credit-impaired when:

(i)  There is significant difficulty of the debtor

(i) A breach of coniraci, such as a default or past due event

(iii) It is becoming probable that the debtor will enter bankruptey or other financial
reorganisation

(iv) There is a disappearance of an aciive market for that financial assel becauss of
financial difhiculty

The Company categorises a receivable for potential write-off when a debtor fails to make
contractual payments more than 360 days past due. Financial assets ave written ff when
there is evidence indicating that the debtor is in severe financial difficulty and the debtor
has no realistic prospect of recovery.

The Company s current credil risk grading framework comprises the fellowing categories:

Basis for recognising

expected credit loss
Category Definition of caterory (ECL)

[ Counterparty has a low risk of default and does notl 12-month ECL
have any past-due amounts.

IT  Amount is more than 120 days past due or there has Lifeiime BCL - not
been a significant inerease in eredit risk since initial eredil- impaired
recognition.

I Amount is more than 360 days past due or there is Lifetime ECL - credit-
evidence indicating the assel is credit-impaired (in impaired
default).

IV There is evidence indicating (hat the debtor is in severe  Amount is written ofl
financial difficully and the debtor has no realistic
prospect of recovery,
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17.  Financial risk management objectives and policies (cont*d)
{a)  Credit risk (cont’d)

The table below details the credit quality of the Company's financial assets, as well as
maximum exposure 1o credil risk by credit risk rating categories:

Gross et
12-month or  camying Loss canying
Mote Category lifetime ECI.  amount  allowance  amount

5% 58 88
31 Marech 2026
Interest 10 | 12-month ECL 157 . 157
receivables
Deposits 10 [ 12-menth ECL 1,620 - 1,620
Lifetime ECL
Contract assels 4 I (simplified) 1,530,357 = 1,330,357
Amounts due from
related
companies 11 I 12-meonth ECL 1,949 - 1,949
31 March 2025
Interest
receivables 10 I 12-month ECL 817 - 817
Deposits 10 I 12-month ECL 1,620 - 1,620
Lifetime ECL
Coniract assets 4 I (simplified) 467,614 - 467,614
Amounts due from
related
companies 11 | 1 2-menth ECL 3,333 - 3,333

Other receivables, interest receivables, deposits, and amounis due from related comparies

The Company assessed the latest performance and financial position of the counterparties,
adjusted for the future outlook of the industry in which (he counlerparties operate in, and
concluded that there has been no significant increase in the credit risk since the initial
recognition of the financial assets. Accordingly, the Company measured the impairment
loss allowance wsing 12-meonth ECL and determined that the ECL is insignificant.

(b) Liquidity risk

Liguidity risk refers to the risk that the Company will encounter difficulties in meeting its
short- term obligations due to shortage of funds. The Company s exposure to liguidity risk
arises primarily from mismatches of the maturities of financial assets and labilities. It is
managed by matching the payment and receipt cycles. The Company’s objective is to
maintain a balance between continuity of lunding and Mexibility through the wse of stand-
by credit facilities. The Company's operations are financed mainly through equity and
retained eamings. The directors are satisfied that fuonds are available to finance the
operations of the Company.
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17.  Financial risk management objectives and policies {cont*d)
(b}  Licquidity risk {cont'd)
Analysis of financial ingtruments by remaining confractual maturities
The table below summarizes the maturily profile of the Company’s financial assets and
liabilities at the reporting dale based on contractual undiscounted repayment obligations.
Due After | year
Carrying  Coniractual  within 1 bul within 5
amount  ecash (low year years
31 Mareh 2026 5% 5% 55 55
Financial assels
Investment securities 418,437 418,437 - 418,437
Other receivables 1,777 1,777 1,777 -
Contract assets 1,530,357 1,530,357 1,330,357 -
Amounts due from related
companies 1,949 1,949 1,949 -
Cash and short-term deposits 925,644 925 644 925,644 -
Total undiscounted financial assets 2,878,164 2,878,164 2,459,727 418,437
Financiaf Fabilities
Other payables 454,458 454,458 454,458 -
Contact Habilitics 161,393 161,393 84,123 77,270
Total undiscounted financial
liabilities 615,851 615,851 538,581 77,270
Total net undiscounted financial
assels 2262313 2262313 1,921,146 341,167
Due After 1 year
Carrving Contractual  within 1 but within 5
amount cash flow year years
31 March 2025 5% 55 5% 5%
Tnanci 5
Other receivables 2437 2437 2,437 -
Conlract assels 467,614 467,614 467,614
Amounts due from related
companies 3,333 3.3 3,333 -
Cash and short-term deposits 393,743 393,743 393,743 =
Total undiscounted financial assets 867,127 867,127 567,127 -
Financial Fabilities
Other payables 119,220 119,229 119,220 £
Contact liabilities 245,516 245,516 84,123 161,393
Total undiscounted financial
liabilities 364,745 364,745 203,352 161,393
Total net undiscounted Gnancial
assets{liabilities) 502,382 502,382 663,775 (161,393)
7
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17.

Financial risk management objectives and policics (cont*d)

(e)

Markel risk

Market nsk is the visk that changes in market prices, such as infercst rates and loreign
exchangs rates will affect the Company’s income. The objective of market risk
management is 1o manage and control market risk exposures within acceptable parameters,
while oplimising the refumn on risk.

] Interest raie nisk

Interest rate rigk is the rsk that the fair value or future cash flows of the Company's
financial instroments will fluctuate because of changes in market interest rates. The
Company's exposure 10 interes! rate risk arises primarily from their cash and short-
term deposils,

The Company does not expect any significant effect on the Company's profit or loss
arising from the effects of reasonably possible changes 1o interest rates on interest
bearing financial instruments at the end of the financial year.

(ii) Fereign currency risk

The Company's foreign exchange sk resulis mainly from cash fows from
transactions denominated in foreign currencies. At present, the Company does not
have any formal policy for hedging against currency risk. The Company ensunes
that the net exposure 15 kept to an acceptable level by buying or selling foreign
currencics at spot rates, where necessary, 1o address shorl term imbalances,

The Company has [ransactional currency exposures arising from sales that are
denominated in a currency other than the functional currency of the Company,
primarily United States Dollar (“USD™) and Japanese Yen (“JPY™).

The Company’s cirrency exposures to the SGD at the end of the reporling period
were a5 follows;

2026 2025
UsD JFY UsD JFY
5% 35 88 35

Fingnci
[nvestment securities - 418,437 - -
Conlract assets 281,907 1,248,450 201,953 225,660
Cash and short-term

deposits 129,053 557,691 43,164 129455

410,960 2,224,573 245,117 155115

Finaneial liabiliti
Other payables 19832 33,583 16,964 12,795

Net currency exposure 301,128 2,190,995 228,153 342,320

A 5% strengthening of Singapore dollar against the foreign currencies denominated
balances as at the reporting date would decrease profit or loss by the amounts shown
below. This analysis asswmes that all other variables remain constant.
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17

18.

19

Financial visk management objectives and policies (cont’d)
{c) Markel risk (cont"d)

(i}  Poreign currency risk (cont'd)

Profit{Loss) briore income ax
2026 2025
3% 5%
United States dollar (19,556) {11,408)
Japanese Yen (109,550) (17,116)

A 5% weakening of Singapore dollar against the above cunencies would have had
equal but opposite effect on the above currencies to the amounts shown above, on
the basis that all other variables remain constant.

Finaneial instruments category

At the reporting date, the aggregate carrying amounts of fnancial assets at fair value and
amoertised cost and Arancial labilities at amortised cost were as follows:

2026 2025
85 58
7 WL fr werdne
Investment securitics 418,437 -
Other receivables 1,777 2437
Contract assels 1,530,357 467,614
Amounts due from related companics 1,949 3,333
Cash and short-term deposits 925,644 303,743
2,459,727 867,127
- il liahiliti
Other payables 454,458 119,229
Contact liabilities 161,393 245516
615,851 364,745

Capital Management

The primary objective of the Company’s capital management is to ensure that it maintaing a sirong
eredit rating and nel current assel position in ovder to support ils business and maximise
shareholder value. The capital structure of the Company comprises issued share capital.

The Company manages its capital siructure and makes adjustments to i, in light of changes in
cconomic conditions. To maintain or adjust the capital struchure, the Company may adjust the

dividend payment to shoreholders, retum capital o sharcholders or issue new shares. The
Company is not subject to any externally imposed capital requirements,
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

19,  Capital Management (cont*d)

Mo changes were made in the objectives, policies or processes during the financial years ended
31 March 2026 and 31 March 20235,

The Company is not subject lo any extemally imposed capital requirements. The Company's
overall strategy remaing unchanged from the end of last financial period.

The Company’s objeclives when managing capital are to safeguard the Company's ability 1o

conlinue as a going concem in order lo provide retums for its shareholder and benefiis for other
stakeholders and to maintain an optimal capital strueture 1o reduce the cost of capital.

20,  Authorisation of financial statements for issue

The financial statements for the financial year ended 31 March 2026 were authonised for issue in
accordance with a resolution of the Directors on 21 August 2026,
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Ogier Global Trustee Cayman Limited

2026 10,000 161
0GCL
0GCL
CIMA CIMA
Mita Capital Pte.Ltd.)
2026 1,000,000 125
2019
CMS101272
MAS
Ascent Fund Services (Singapore Pte. Ltd.
2026 14,587,690.9538 2,345
2019
vCC
FATCA CRS
FX
2026

1947 70
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To the Trustee of MS Star Funds
Opinion

We have audited the financial statements of MS Star Funds (the ““Fund””), which comprise the
statement of financial position as at 31 March 2026 and the statement of comprehensive
income, 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 material
accounting policy information (all expressed in USD).

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Fund as at 31 March 2026, and its financial
performance, its changes in net assets attributable to unitholders and its cash flows for the
year then ended, in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (I1ASB).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our
responsibilities under those standards are further described in the Auditor-s
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Fund in accordance with the International Ethics Standards Board for
Accountants® International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with 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 note 6 to the financial statements which indicates that the financial
year-end of the underlying collective investment schemes held by the Fund are not co-
terminous with that of the Fund and consequently, the independently audited financial
statements are not available as at the reporting date of the Fund. As a result, the valuation
of these collective investment schemes amounting to USD 30,852,768 cannot be corroborated
against independently audited net asset values as at 31 March 2026 and have been based on
unaudited net asset values as provided by the administrator of the said collective investment
schemes. Because of the inherent uncertainty in the aforesaid valuations, the reported
figures might differ from the values that would have been obtained had independently audited
net asset values as at 31 March 2026 been available.

Our opinion is not modified with respect to this matter.
Other Information

Management is responsible for the other information. The other information comprises the
statement of Trustee®s responsibilities and fund information but does not include the
financial statements and our auditor®s 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
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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 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 as issued by the 1ASB, 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 Fund®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 Fund or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund®s financial reporting
process.

Auditor®s 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
auditor”s 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 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.

As part of an audit in accordance with ISAs, 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
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 Fund"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 Fund"s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor™s 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
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the date of our auditor®s report. However, future events or conditions may cause the

Fund 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.

Deloitte & Touche LLP

15 September 2026
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INDEPENDENT AUDITORS®™ REPORT TO THE MEMBER OF
MITA CAPITAL PTE. LTD.
(Incorporated in the Republic of Singapore)

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Mita Capital Pte. Ltd. (the
““Company~~), which comprise the statement of financial position as at 31 March 2026, the
statement of profit or loss and other comprehensive income, statement of changes in equity and
statement of cash flows of the Company for the financial year then ended, and notes to the
financial statements including material accounting policy information.

In our opinion, the accompanying financial statements are properly drawn up in accordance with
the provisions of the Companies Act 1967 (the ““Act””) and Financial Reporting Standards in
Singapore (““FRSs””) so as to give a true and fair view of the financial position of the
Company as at 31 March 2026 and of the financial performance, changes in equity and cash flows
of the Company for the financial year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (““SSAs””). Our
responsibilities under those standards are further described in the Auditors® Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Accounting and Corporate Regulatory Authority (““ACRA””) Code
of Professional Conduct and Ethics for Public Accountants and Accounting Entities (““ACRA
Code””) together with the ethical requirements that are relevant to our audit of the financial
statements in Singapore, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ACRA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the
Directors® Statement set out on pages 1 to 2.

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 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 Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and
fair view in accordance with the provisions of the Act and FRSs, and for devising and
maintaining a system of internal accounting controls sufficient to provide a reasonable
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assurance that assets are safeguarded against loss from unauthorised use or disposition; and
transactions are properly authorised and that they are recorded as necessary to permit the
preparation of true and fair financial statements and to maintain accountability of assets.

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
ligquidate the Company or to cease operations, or has no realistic alternative but to do so.

The directors” responsibilities include 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 assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SSAs 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.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain
professional scepticism 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 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 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
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 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 the directors 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.

Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company
have been properly kept in accordance with the provisions of the Act.
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For and on behalf ofKBW ASSURANCE LLP

KHOO BOON WAH
Public Accountants and
Chartered Accountants

Singapore,
21 August 2026
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