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INDEPENDENT AUDITOR’S REPORT
To the Board of Trustees 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 2023 and the statement of comprehensive income, statement of changes in net assets
attributable to unitholders and the statement of cash flows for the period from 1 November 2021 (date of
commencement of operations) to 31 March 2023, and the related notes to the financial statements, including a
summary of significant accounting policies (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 2023, and its financial performance, its changes in net assets attributable to unitholders and
its cash flows for period from 1 November 2021 (date of commencement of operations) to 31 March 2023 in
accordance with International Financial Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the 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’ /nternational 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 5 to these 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 USD51,983,755, cannot be corroborated against
independently audited net asset values as at 31 March 2023 and have been based on unaudited net asset values as
provided by the administrator of those underlying funds as the audited financial statements of the underlying funds.
Because of the inherent uncertainty in the above valuations, reported figures might differ from the values that would
have been obtained had independently audited net asset values of the concerned investments as of 31 March 2023
been available.

Our opinion is not qualified in respect of the above matter.
Other Information

Management is responsible for the other information. The other information comprises the trustees and other
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
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
IFRSs, 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.
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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:

e |dentify 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.

e  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.

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

e 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 the date of our auditor's report. However, future events or conditions
may cause the Fund to cease to continue as a going concern.

e  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.

Dot ¢ Douche LLP

31 August 2023
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Acasta Global Fund = Class D ~>=2 1y 45 045 94 | 2,000, 000,00 | 2,042, 266. 20 3.78
77 R
Alpine Heritage Offshore Fund | ~v» < .
K Rov 1,156.91 | 2,016, 234. 25 2,010, 691. 39 3.72
Ltd. Series 01/22 AN KR
GCA Enhanced Offshore Fund, ~v Y .
K Rov 1,572.44 | 2,000, 447. 11 1, 987, 830. 72 3. 68
Ltd., Class A 01.07.18 77 R KR
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?i?figaﬁnﬁe&guwres Fund ;Ty //% kR | 13,459.46 | 1,973,638.84 | 1,962, 925. 89 .63
]Ezz Géﬁi gp;;;;gnities Fund ;Ty //% KR | 1,728.56 | 1,723,754.13 | 1,960, 433. 38 .63
g;?sﬁzize;igli tg\rzitrage 7::/ //% KR | 1,872.96 | 2,022,593.84 | 1,930, 056. 42 .57
héiisﬁfftcgzzcsﬁz ?g;ﬁore 7::/ //% KR | 1,500.00 | 1,500,000.00 | 1,650,102, 00 .05
iiig?nﬁi?ngaﬁs Aoﬁjg?re 7::/ //% kR 150.00 | 1,500,000.00 | 1,613, 820.24 .99
gizzznf gzzznﬁzgzrkets Plus 7:’ //k K RA | 1,500.00 | 1,500,000.00 | 1,388, 790. 00 .57
Ei;ﬁiaaizi;;sénizzzational 7:’ //k P 115.12 | 2,270,357.59 | 1,271, 048.58 .35
22;22: Sij?egfﬁghﬁj;d' 7:’ //k KR | 1,250.00 | 1,250,000.60 | 1,090,957, 90 .02
i‘ﬁiz dp)élizzega;z?i . ;; .//h KR | 847.86 | 1,042,602.00 | 1,056,472, 96 .96
Egglgiiﬁzeii?iezund Class B ;; .//h /L | 10,000.00 | 1,000,000.00 | 1,006, 408. 09 .86
Igiiz};;i};fgogizzs Bl ;; .//h KR/ | 1,000.00 | 1,000,000.00 | 1,000,419, 80 .85
iiiﬁ 12 dp)élizzezla;z?i 03 7«; //% K| 1,000.00 | 1,000,000. 00 973, 549. 00 .80
Bﬁiisijft ngzii; ggizgore 7«; //% PV 500.00 | 500, 000. 00 494, 172. 50 .91
i;Z:ngSt International Ltd. 7«; //% KA | 4,829.36 | 482,935. 62 405, 041. 77 .75
]EEE Gé?ii gﬁp;};%nities Fund 7::/ //% P 191.23 | 176, 468. 84 162, 789. 50 .30
é;izz ?g?i?;ef gf?d btd.= 7:\/;%“ * R 84.74 | 88, 343.50 79, 146. 65 .15
gzzgfzsf é?ternational Ld 7::/ //% KR | 598.62 | 59,861 63 27,057, 68 .05
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