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INDEPENDENT AUDITOR’S REPORT
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 2024 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 the related
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 2024, 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 (IASB).

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’ 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 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 USD31,169,543,
cannot be corroborated against independently audited net asset values as at 31 March 2024 and have
been based on unaudited net asset values as provided by the administrator of those 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 2024 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. VWe have nothing to report in this regard.
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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.

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:

o 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.

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.

o 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 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.
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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.

et { Douche L1LP

25 September 2024
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AT 5
FEMIE5E 2 /0 THIE S S 2N IE e

% 18 U 72 A EAREHIE O 4 RUE FE DN IEMEA FEAME 52 AW CRE S D HEE . 0305 J7iER L UMK
BN, Bl S D ARG IS U THEY TH D,
BEHLT 7 F~OEE

BERT 7 R~D7 7 v ROBEIT, YE 7 7 v FOEBBEEHERITRTIC L > CTiHE S @5 R
BUEDONFIE T 7 FOMEFEMFICEE S g TS T 5,
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77 Rk, AxERLA/AERKRELEY 7 FE, AEMEt =T 0 F—D L~UL 1 IZHHET 5,

772 RBHIER OMEEMBATEOREDER LEZIT5Z LR TEX LA, UHKEIX L~ 2 DAIE
ERECDE SN, 77> ROHEH OMEEMBETEDOREDER LE% 5 2 I TE R0, [Fko
HIZHUEEBEOER LNARERGA, 77 v Fid, ERLBMTONDETOHHOEIEZZE L T, YEKkE
ML UL 2FHF L~ 3DELLIZHEINDINERET D,

W& T 7 N, BEBHEOREE TZIXMPROMEMETEOMMADO DI, BR LI L OHALIZHIFR % 3
THERD D,

BEx
T77 v RO L LR Z 1T, SEHMOSEKBIZHRAE LT D &7 &5, 20244E 3 H31HIZKR T L
TAEFERS L U20234E 3 ASIHICKE T L7- BRI HRICA it =5 L% —D L _AROIER 2 1380 > 77,

14, BEELFEHERSI

BEE M EH IS L, A FEREN Dm0 E DT, B#HYFEE L 7 7 FOROER, — A Ei3E
BOBETH D, BYEHEO— TN, M OYELEZ2 LTI NELIIMH LD LERE LoERREICBW
TG OLRFHF IR L CHERFEEN T8N 26T 08546, 137 7 NORESRTO—HTH D4
AlTiE, BHEYEETHD LR IND, UTiE, 77 v FOBEEYHEL L OREYER L OB O TH
2,

(a) ZFEatt
Wt ZFEAHC Lo TR SN, A BRIV E 2o TWAZIESEO WM OFEMIT. AIEFIZ
HEER LOETIICHREN TN S,

(b) EEASH
L R AT Ko TR S, 8 A BTERIL D & 72> T 2 B IS J OVl i o Z5#
I ORISR ES TOER 7 ISR STV D,

TRTOBYFEERG N, BIBOTZHEHARWVIRVIZBW T, @ OEELOFMEICESE, 7T—2 XL
ZHHETITON TV D,
15. B#RER
WAL, K RV 5 ADEEEFSA, 760, 5030 (1, 900, 000K K/v)  (20234F 3 A31H : 496, 13611 (500, 000
K RA) ) BLUUS, 327,922 (16,462, 7694 R/L) (202343 A31H : 1,982,234 (2,013, 7644 R) ) %

INZENBITBLIVEREINTWS, o T, AMBEHORITHARINTZHIZBIT DK NV y T 2248505
DIFATH A EL, 23,184, 0450 (202343 H31H : 52,364,812H) Th b,
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(3) REFMAEFHMRF

MSRA— J72X

BRI FARR
20244F 3 H31 A HifE
G P
IS EU 153 il (s )
Ck k) CKk F) e
(%)
KL Special Opportunities Fund . ~y Y
1 b bp L 1) ok Ra|10,422.50 | 3,011,728.01 | 3,149, 442. 91 8. 00
Ltd USD Class A 77 R
Scopia PX International Limited| _ _ N RN .
2 . NI a—H | Kk KL | 2,008.51 | 2,604,320.00 | 2,829, 020.87 7.19
Class Al Series 1 77 R
Trium Lari Global Macro Fund _ ~y Y
g | THHm Larissa hlobal Hacto e B | K R| 8,857.43 | 2,751,323.55 | 2,798, 367. 01 7.11
Limited - Class F 7R
Boldhaven fund Cl A UR USD B ~y Y
g | orenave ass b g~ R 1k k| 2,000.00 | 2,000,000.00 | 2,471,215.54 |  6.28
Series 11/21 77 R
Serenitas Credit Gamma Offshore B ~y Y
5 . A~ Eh kR 1,620.96 | 2,141,233.47 | 2,418, 188. 96 6. 14
Fund Ltd Series Al Ty R
Quantica Managed Futures Fund B ~y Y R
6 & A~ Eh |k K| 13,459.46 | 1,973,638.84 | 2,330, 320. 62 5.92
Inc.— Class Al USD Ty R
B ~y Y .
7 | Acasta Global Fund - Class D A~ AT K Rv|13,945.24 | 2,000, 000.00 | 2,281, 651.31 5.80
Cooper Creek Partners Ltd. . ~y Y
8 P A~ R |k R 1,251.40 | 2,150,273.59 | 2,261, 052. 49 5.74
Class A — July 2021 77 R
Atlas Enhanced Fund, Ltd. . ~y Y ‘
9 . A~ R kR 1,895.80 | 1,895,803.33 | 2,127, 359. 55 5. 40
- Class 10-C-1 - Series 77 R
EDL Global Opportunities Fund . ~y Y
10 PP b g B |k Rl 1,728.56 | 1,723, 754.13 | 2,050,559.34 | 5.21
Ltd. Class C NR/59 77 R
HG Vora Special Opportunities . ~y Y
11 A~ it k% Kv| 1,875.00 | 1,875,000.00 | 1,743,993. 00 4.43
fund 1td. Class A UR s AN x
Northlight EuropeanFundamental . ~y Y
12 & P L 1) Ik rn|  668.30 | 1,528,835.70 | 1,559,162.70 |  3.96
CF Class A Dec 09 77 R
Millstreet Credit Offshore Fund . ~y Y
13 A~ iR | Kk Kv| 1,027.83 | 1,027,829.00 | 1,306, 089. 31 3.32
Ltd. Class A 11/21 77 R
Millstreet Credit Offshore Fund _ ~y Y
14 A= k Kov 500. 00 500, 000. 00 571, 618. 00 1.45
Ltd. Class A 03/23 il TrUR
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Cooper Creek Partners Ltd. . ~y Y

15 P A~ iR | K EFv 500. 00 500, 000. 00 525, 191.91 .33
Class A — October 2023 77 R
EDL Global Opportunities Fund . ~y Y

16 A< B K Ry 500. 00 500, 000. 00 491, 417. 93 .25
Ltd. Class C NR/86 # ER AN
EDL Global Opportunities Fund _ ~y Y

17 A= k Kov 189. 34 174, 753. 57 152, 740. 22 .39
Ltd. Class S1 NR/2 il 77K
Atlas Enhanced Fund, Ltd. . ~y Y

18 A< >k Kov 89. 00 93, 009. 75 78, 351.93 .20
~ Class 10-C-1 - S-1 il 77K
Atlas Enhanced Fund, Ltd. . ~y Y

19 A=< >k Kov 15.19 16, 522. 93 15, 982. 30 .04
~ Class 10-C-1#Class S-2 il 77K
Steadfast International Ltd. . ~y Y

20 A~ Eh |k R 71.54 5,971. 20 5, 714. 60 .01
Class A FRI Ty R
Steadfast International Ltd. . ~y Y

21 A~ ih |k R 0. 00 0. 00 2,102. 76 .01
Class A - DI Ty R
Steadfast International Ltd. . ~y Y

22 A~ Eh | KR 0. 00 0.01 0.01 .00
Class A Ty R
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$5 HHLE

LHIh|ZBWT, 77 Y RICOWTCEEAZE IS Y FHEATLE,
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