== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:

Forretningsadresse;
Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettel se av arsregnskapet:

Grunnlag for avgivelse
Ar 2022: Arsregnskapet er elektronisk innlevert

994 065 742

Norskreg. utenlandsk foretak

STOREBRAND INTERNATIONAL PRIVATE
EQUITY IX LIMITED

Professor Kohts vei 9

1366 LYSAKER

01.01.2022 - 31.12.2022

Nei

Nei
Regnskapslovens aminnelige regler

Anne-Kristine Baltzersen
29.06.2023

Ar 2021: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2022

Det er ikke krav til at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at &rsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 23.08.2024

Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 75 00 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Arsregnskap regnskapsaret 2022 for 994065742

Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Sum inntekter 0

Kostnader

Annen driftskostnad 1664 132 22742 870
Sum kostnader 1664 132 22742 870
Driftsresultat -1 664 132 -22 742 870
Finansinntekter og finanskostnader

Inntekt pa andre investeringer 69 535 612 94 212 928
Annen renteinntekt 200 415 2091 598
Annen finansinntekt 5911546 165 852
Verdigkning finansielle instrumenter vurdert til virkelig verdi 17 586 830
Sum finansinntekter 75 647 573 114 057 208
Verdireduksjon finansielle instrumenter vurdert til virkelig verdi 72110161

Annen rentekostnad 32586 81
Sum finanskostnader 72142 747 81
Netto finans 3504 826 114 057 127
Ordineert resultat far skattekostnad 1840 694 91 314 257
Skattekostnad 2705112 -2 056 117
Ordinaart resultat etter skattekostnad -864 418 93370374
Arsresultat -864 418 93370374
Overfaringer og disponeringer

Overfaring til/fra annen egenkapital 864 418 -93370374
Sum overfaringer og disponeringer 864 418 -93 370374
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Sum immaterielle eiendeler 0

Sum anleggsmidler 0 0

Omlgpsmidler
Varer

Fordringer
Andre fordringer 342 18 283
Sum fordringer 342 18 283

I nvesteringer
Markedsbaserte akgjer 199 144 484

Sum investeringer 199 144 484

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 12 455 250 6 447 016
Sum bankinnskudd, kontanter og lignende 12 455 250 6 447 016
Sum omlgpsmidler 12 455592 205 609 783
SUM EIENDELER 12 455 592 205 609 783

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 1030 16 849
Overkurs -366 334 219 -181 100 037
Sum innskutt egenkapital -366 333 189 -181 083 188

Opptjent egenkapital
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Balanse

Belgp i: NOK 2022 2021
Annen egenkapital 374694 477 375558 894
Sum opptjent egenkapital 374 694 477 375 558 894
Sum egenkapital 8361 288 194 475 706
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

@vrig langsiktig gjeld 10909 020
Sum annen langsiktig gjeld 10909 020
Sum langsiktig gjeld 0 10909 020
Kortsiktig gjeld

Betalbar skatt 2 586 404

Annen kortsiktig gjeld 1507 900 225 057
Sum kortsiktig gjeld 4094 304 225 057
Sum gjeld 4094 304 11134077
SUM EGENKAPITAL OG GJELD 12 455 592 205 609 783
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:

Forretningsadresse:

Regnskapsar
Arsregnskapets pericde:

Konsern
Morselskap i konsern:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av Arsregnskapet:

Grunnlag for avgivelse

2023 612360

994 065 742

Norskreg. utenlandsk foretak
STOREBRAND INTERNATIONAL PRIVATE
EQUITY IX LIMITED

Professor Kohts vei 9

1366 LYSAKER

01.01.2022 - 31.12.2022

Nei

Nei

Regnskapslovens alminnelige regler

organ
Anne-Kristine Baltzersen
29.06.2023

Ar 2022: Arsregnskap er elektronisk innlevert.

Ar 2021:

Det er ikke krav til at arsregnskapet m.v.
er undertegnet.
everste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall er hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

Kontrollen pa& at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 26.07.2023

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

23.08.2024 kil 16:04
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Organisas jonsnr:

994 065 742

STOREBRAND INTERNATIONAL PRIVATE

EQUITY IX LIMITED

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Sum inntekter 0

Kostnader

Annen driftskostnad 1 664 132 22 742 870
Sum kostnader 1 664 132 22 742 870
Driftsresultat -1 664 132 -22 742 870
Finansinntekter og

finanskostnader

Inntekt pa andre

investeringer 69 535 612 94 212 928
Annen renteinntekt 200 415 2 0921 5¢8
Annen finansinntekt 5 911 546 165 852
Verdiekning finansielle

instrumenter vurdert til

virkelig verdi 17 586 830
Sum finansinntekter 75 647 573 114 057 208
Verdireduksjon

finansielle instrumenter

vurdert til virkelig verdi 72 110 161

Annen rentekostnad 32 586 81
Sum finanskostnader 72 142 747 81
Netto finans 3 504 826 114 057 127
Ordinzrt resultat feor

skattekostnad 1 840 694 91 314 257
Skattekostnad 2 705 112 -2 056 117
Ordinzrt resultat etter

skattekostnad -864 418 93 370 374
Arsresultat -864 418 93 370 374
Overferinger og

disponeringer

Overfering til/fra annen

egenkapital 864 418 -93 270 374
Sum overferinger og

disponeringer 864 418 -93 370 374

Utskriftsdato 26.07.2023

Organisasjonsny 994 065 742

8ide 1 av 3
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Organisasjonznr: 994 065 742
STOREBRAND INTERNATIONAL PRIVATE
EQUITY IX LIMITED

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Sum immaterielle eiendeler 0

Sum anleggsmidler 0 0

Omlepsmidler
Varer

Fordringer
Andre fordringer 342 18 283
Sum fordringer 342 18 283

Investeringer
Markedsbaserte aksjer 199 144 484
Sum investeringer 199 144 484

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 12 455 250 6 447 016
Sum bankinnskudd,

kontanter og lignende 12 455 250 6 447 016
Sum omlepsmidler 12 455 592 205 609 783
SUM EIENDELER 12 455 592 205 609 783

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 1 030 16 849
Overkurs -366 334 219 -181 100 037
Sum innskutt egenkapital -366 333 189 -181 083 188
Opptjent egenkapital

Annen egenkapital 274 694 477 375 558 894
Sum opptjent egenkapital 374 694 477 375 558 894
Sum egenkapital 8 361 288 194 475 706
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Utskriftedato 26.07.2023 Organisasjonsny 994 065 742 Side 2 av 3
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@vrig langsiktig gjeld 10 2092 020
Sum annen langsiktig gjeld 10 909 020
Sum langsiktig gjeld 0 10 909 020

Kortsiktig gjeld

Betalbar skatt 2 586 404

Annen kortsiktig gjeld 1 507 200 225 057

Sum kortsiktig gjeld 4 054 304 225 057

Sumn gjeld 4 094 304 11 134 077

SUM EGENKAPITAL 0OG GJELD 12 455 592 205 609 783
Utskriftedato 26.07.2023 Organisasjonsny 994 065 742 Side 3 av 3
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Organisasjonznr: 994 065 742
STOREBRAND INTERNATIONAL PRIVATE
EQUITY IX LIMITED

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper
Arsregnskapet er satt opp etter regnskapsloven. Regnskapsreglene for
sma foretak er fulgt.

Note

Antall aksjer og aksjeeiere
Note

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
0.00

Nete

Lan og sikkerhetsstillelze til ledende personer og aksjeeiere

Er det gitt 1lan eller sikkerhetsstillelse til ledende personer: Nei

Omlepsmidler Startdato Sluttdato Endring
Skattemessig fremf. undersk. Startdato Sluttdato Endring
Kortsiktig gjeld Startdato Sluttdato Endring
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Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 994065742

Var dato Din/Deres dato Saksbehandler
09.12.2019 22.10.2019 Joakim Engebretsen
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no 92251412
Org.nr Var referanse Postadresse
974761076 2019/6651507 Postboks 9200 Granland
0134 OSLO
U.off. offl. § 13, sktfvl. § 3-1
STOREBRAND ASA s s
Postboks 500

1327 LYSAKER

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til Storebrands sgknad om dispensasjon fra kravet om & utarbeide &rsregnskap og arsberetning pa
vegne av fglgende alternative investeringsfond:

Storebrand International Private Equity IV Limited, org.nr. 987 414 057
Storebrand International Private Equity V Limited, org.nr. 988 210 277
Storebrand International Private Equity VI Limited, org.nr 989 573 128
Storebrand International Private Equity VIl Limited, org.nr 890 743 862
Storebrand International Private Equity VIII Limited, org.nr 992 696 931
Storebrand International Private Equity IX Limited, org.nr 994 065 742
Storebrand International Private Equity X Limited, org.nr 995 551438
Storebrand International Private Equity XI Limited, org.nr 996 700 828
Storebrand International Private Equity XII Limited, org.nr 998 333 679
Storebrand International Private Equity 13 Limited, org.nr 911 917 831
Storebrand International Private Equity 14 Limited, org.nr 994 281 151
Storebrand International Private Equity 15 Limited, org.nr 986 313 737
Storebrand International Private Equity 16 Limited, org.nr 916 788 223
Storebrand International Private Equity 17 Limited, org.nr 988 210 684
Storebrand International Private Equity 18 Limited, org.nr 920 329 152
Storebrand International Private Equity 19 Limited, org.nr 989 871 862
Storebrand Emerging Private Equity Markets 2006 Limited, org.nr 989 974 971
Storebrand Emerging Private Equity Markets 2007 Limited, org.nr 990 743 606
Storebrand Norwegian Private Equity 2006 Limited, org.nr 989 974 874
Storebrand Norwegian Private Equity 2007 Limited, org.nr 991 186 433
Storebrand Norwegian Private Equity Ill Limited, org.nr 996 096 939

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering selskapene nevnt ovenfor dispensasjon fra
kravet til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at gvrige opplysninger
som vedtaket baserer seg pa, heller ikke endres vesentlig.

Side 1/3
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Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden siteres:

Storebrand har etablert en rekke selskaper som alternative investeringsfond pa Caymen Island.
Oversikt over de aktuelle selskapene falger av vedlegg. Samtlige foretak er skattepliktige til Norge
og saledes ogsa regnskapspliktige til Norge, jf regnskapsloven § 2-1 nr. 13. Det fglger av
regnskapsloven § 3-4 ferste ledd at arsregnskapet og arsheretningen skal utarbeides og leveres pa
norsk. Skattedirektoratet via delegasjon fra Finansdepartementet kan imidlertid gjere unntak fra
dette sprakkravet.

Myndighetene pa Caymen Island krever at selskapene avleverer regnskap pa engelsk. Storebrand
Asset Management AS som forvalter av de aktuelle selskapene utarbeider derfor arlig regnskap
bade pa norsk og engelsk. Dette oppleves som bade uforholdsmessig tid- og kostnadskrevende.
Investorene i de aktuelle selskapene er delvis norske og delvis utenlandske. Felles for dem alle er
imidlertid at de er institusjonelle og profesjonelle investorer som ikke vil ha problemer knyttet til 4 fa
tilgjengeliggjort selskapsregnskapene utelukkende pa engelsk.

Det er truffet styrevedtak i samtlige selskaper om at det er snskelig & begrense utarbeidelsen av
regnskapene til engelsk. Kopi av protokoll fra felles styremgte fra de relevante selskapene fglger
vedlagt.

P4 bakgrunn av dette sgkes det om tillatelse til & utarbeide arsregnskap og arsberetning pa
engelsk for selskapene som fremkommer i vedlegget til denne sgknaden.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "drsregnskapet og drsberetningen ... veere pé norsk.
Departementel kan ved ... enkellvedtak besfemme af arsregnskapet og/eller arsberetningen kan veere pa
ef annet sprék.”

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfgrer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.

Side2/3
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Det fremgéar saledes at et av hovedformélene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte, kunder og lokalsamfunnet.

Det er etter skattekonterets vurdering derfor avgjerende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at investorene i fondene er delvis norske og delvis
utenlandske og at alle er profesjonelle investorer som behersker engelsk. Fondene er etablert p4 Cayman
Island. Myndighetene der krever at selskapene leverer regnskap pa engelsk. Skattekontoret finner at disse
forholdene samilet tilsier at dispensasjon fra kravet om & utarbeide arsregnskap og arsberetning pa norsk
kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Roar Thorbjgrnsen
Underdirektar
Innsats, storbedrift
Skatteetaten
Joakim Engebretsen

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signafurer.

Side 3/3
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A

pwc

To the General Meeting of Storebrand International Private Equity IX Limited

Independent Auditor’s Report

Opinion

We have audited the financial statements of Storebrand International Private Equity IX Limited (the
Company), which comprise the balance sheet as at 31 December 2022, the Profit and Loss for the
year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion

the financial statements comply with applicable statutory requirements, and

the financial statements give a true and fair view of the financial position of the Company as at
31 December 2022, and its financial performance for the year then ended in accordance with
the Norwegian Accounting Act and accounting standards and practices generally accepted in
Norway.

Basis for Opinion

We conducted our audit in accerdance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor’'s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by relevant laws and regulations in Norway and 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 these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors (management) is responsible for the other information accompanying the
financial statements. The other information comprises information in the annual report, 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 accompanying the financial statements.

In connection with our audit of the financial statements, our responsibility is to read the other
information. The purpose is to consider if there is material inconsistency between the other information
and the financial statements or our knowledge obtained in the audit, or whether the other information
appears to be materially misstated. We are required to report if there is a material misstatement in the
other information. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, 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.

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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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. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

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 aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

For further description of Auditor's Responsibilities for the Audit of the Financial Statements reference
is made to: https://revisorforeningen.no/revisjonsberetninger

Oslo, 22 June 2023
PricewaterhouseCoopers AS

Thomas Steffensen
State Authorised Public Accountant
(This document is signed electronically)

272
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Revisjonsberetning

Signers:
Name Method
Steffensen, Thomas BANKID

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

®

‘ Securely signed with Brevio

Date
2023-06-29 14:08

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity

of the document,

23.08.2024 ki 16:04 Brgnngysundregistrene

Side 14 av 28



== Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 994065742

Storebrand International Private
Equity IX Limited

Cayman Islands Exempted Limited Company (Regulated Mutual Fund)

Financial Statements and Independent Auditor's Report
For the year ended December 31, 2022
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Report of the Board of Directors

Starebrand International Private Equity X Limited

Storetwrand Intemational Private Equity X Limited
[“SIPE I2£° or ihe "Fund") was incorperated in HMM a=
a Cayman kslands exempied company (regulabed
mutual fund) with 1he purpose of imvasting in pAvate
equity funds. SIPE LX is also registered at the Cenfral
Coodinating Regizler for Legal Enfilies in Norway
[Enheteregizleret), wilh the shares of the Fund kept
at the HMNomwegian Registry of Securlies
Werdipapirseniralen).

Financial information
SIPE X ended the year with a loss of NOK 1 million.

Financial rizk

The risk connecled to ths Fund's investment porifolic
iz associated with the progress of the underying
porifolio companies, as well as the progress of the
privale equity market and the sStock markel in
general. The Fund does not hedge This sk exposure.
Investments are made in foreign cumencies. The
Fund does mot hedge <cumency exposure. The
undertying private aquity funds are exposed to the
nizk of being unabie to dispose of theirinve siments at
attractive prices. The invesimends of the Fund as weall
a4 the investment portfdlios for each of the underlying
funds will consist of investments for which no public
market exdzlz. Liquidily will stem from realizalions of
investrenta in portfiddic companies made by the
undertying funds.

Investment portfolio

During 2022, all investiments have been sold in
accordance with the sale agresmend signed in 2021,
At yearend 2022 therz is therefore no invesimends
lefl in the Fund.

Share class retums are summarized in the table
below.

Retums
Class 202z ImeE
InC2pEian

Class B0 212 % 19.5 %
lass 61 -20.6 % 192 %
Cla==z B2 -19.3 % 204 %
Class B-2 -17.8 % 214 %
Class B4 190% 212 %
Clasz B-5 -20.1 % 210 %
Sum -15.6 T 210 %
*IRR

SIPE L&'s cash flows nvested in MSC Workd Net
[NOK) would have given a retum of 14 8 % p a_ zince

inceplion. The mtum from SIPE LS has been
aalisfactory.

Sharehokder information

The Fundfz 24 imvesborz have committed MNOK
42525 milion 1o SIPE (¥, of which 60 % is paid in at
vear emd 2022 Accomding to ihe Offering
Memorandum, SIPE X cannot call nevs capilal from
the shareholders after year end 2015,

Operationz

The Fund haz mo employees. The Fund haz a2
management agreemenl with Storebrand Asszet
Management A% fthe “Imvestrment Mamager'), an
investment management company wilhin  the
Staretwand Group based al Lysaker. The boand
members are three men and cne woman, and the
investment committes of the Investment Manager
consist of six men. The Board of Direclors are
conscieus of the sociely expectations of efforls o
promote gender equality within the busmness and the
board The board members have not received any
remuneration from the Fund.

Environment

SIPE IX as such has no own employees, and the
Board is nol aware of any aspecis of the Funds
aclivithes that pollute the extemnal environment.

Ukraine/Russian war

2 starled with the Russian invasion of Ukraine,
Ccausing uncertainty in the markel and risng inflation.
The end of the year was influenced by monetary
tighlening by rapidly increasing inlerest rales.
Owverall, ihe MSCI reponted 2 negative relum of 15%
and Global M&A activity declined compared to the
previous year.

Py RrespRcls

At year-end 2022 there is therefore no invesimenis
lefl im the fund. Al the ime the financial statemend for
202 the Boarnd of Direclor has not decided any
liguidations of the Fund allhough it i expected that
the Fund will be quidaled during 2023 or 2024,

Allocation of the profit Far the year

The amounts have been prepared under continued
q assumpdion. The Board proposes o

Ellucate ihe koss for the year of NOK 1 million o

retained eamings.

Lysaker, June 29, 2022
Storekcrand Intemational Prvate Equity X Limiled

- B
S I S

Per Gunnar Taalesean Daghn Moum
Director Dhrector

o e e

Ak r’%«@.&(

Anne-kristing Baltzersen Edrd Bringedal
DHrector Director
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Profit and Loss Storebrand International Private Equity IX Limited

For the year ended December 31, 2022
All numbers in NOK Note 2022 2021

Portfolio gains and losses

Interest income 167,829 2,091,518
Dividends 0 94,705,102
Net realized gains (losses) from securities 75,447,158 -326,322
Net change in unrealized gains {losses) on securities -72,110,161 17,586,830
Net portfolio gains and losses 3,504,825 114,057,127

Operating income and expenses

Management fee 31 -760,752 -845,280

Performance fee 3 787,701 -5 587,686

Other expenses 4 -1,691,080 -16,308,904
QOperating result -1,664,131 -22,742,870
Profit

Profit before tax 1,840,694 91,314,257

Tax 5 -2,705,112 2,056,117
Profit for the year -864,418 93,370,374

Allocation of profit for the year
Allocated to retained earnings 7 -864,418 93,370,374
Total allocated 864,418 93,370,374

Notes are an integral part of these financial statements

Numbers may not add up due to rounding
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Balance Sheet

Storebrand International Private Equity IX Limited

As at December 31, 2022

All numbers in NOK Note 31.12.2022 31.12.2021
Assets

Investments in private equity funds 8 0 199,144,484

Prepaid expenses 0 17,959

Accrued income 342 325

Cash 12,455,250 6,447,016
Total assets 12,455,592 205,609,783
Contributed equity

Par value 1,030 16,849

Share premium reserve -366,334,219 -181,100,037
Total contributed equity -366,333,189 -181,083,187
Retained earnings

Retained earnings 374,694 477 375,558,894
Total retained earnings 374,694477 375,553,894
Total equity 7,9 8,361,287 194,475,707
Liabilities

Income tax payable 5 2,586,404 0

Other liabilities 1,507,801 11,134,077
Total liabilities 4,094,304 11,134,077
Total equity and liabilities 12,455,592 205,609,783
Remaining Commitment to Underlying Private Equity Funds 0 51,694,750

Lysaker, June 29, 2023

r"’?
R T Aot g il Pt
Per Gunnar Taalesen Dagfin Norum Anne-Kristine Baltzersen Bard Bringedal
Director Director Director Director
Notes are an integral part of these financial statements
Numbers may not add up due to rounding
Page 4
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Investment Manager's Comment*

Storebrand International Private Equity IX Limited ("SIPE IX" or the "Fund") had its first closing on May 25, 2009 and its
second closing on June 22, 2008. The Fund received commitments from 24 Norwegian and Swedish investors of NOK 425,25
million, with 60 percent contributed as of December 31, 2021. According to the Offering Memorandum, SIPE X cannot call
new capital after year-end 2015. Since inception the Fund has returned NOK 999 million to the investors by way of redeeming
shares on a pro rata basis.

During 2022, all investments have been sold in accordance with the sale agreement signed in 2021. At year-end 2022 there is
therefore no investments left in the Fund.

At year-end the net internal rate of return stands at 21.0 percent p.a. for the investors on an aggregated level, corresponding
to a total gain of NOK 752 million. The internal rate of return for 2022 was -18.6 percent for the Fund as a whole.

Return per share class (internal rate of return p.a.)*

Share class 2022 Since inception
Storebrand International Private Equity IX Limited - class B-0 21.3% 19.5%
Storebrand International Private Equity IX Limited - class B-1 -20.6 % 19.9%
Storebrand International Private Equity IX Limited - class B-2 -198 % 204 %
Storebrand International Private Equity IX Limited - class B-3 -17.8 % 214 %
Storebrand International Private Equity IX Limited - class B-4 -19.0 % 21.2%
Storebrand International Private Equity IX Limited - class B-5 20.1% 21.0%
Aggregated for all share classes -18.6 % 21.0%

* Unaudited

Notes to Financial Statements Storebrand International Private Equity IX Limited

For the year ended December 31, 2022
All numbers in NOK

NOTE 1 — ACCOUNTING PRINCIPLES

General accounting principles

Storebrand International Private Equity IX Limited ("SIPE IX" or the "Fund") is a Cayman Islands exempted limited company,
incorporated on March 1, 2009. SIPE 1X is a Regulated Mutual Fund according to the Cayman Islands Mutual Funds Law. The
principal place of business for the Fund is Norway, and the financial statements have been prepared in accordance with the
Norwegian accounting law and accounting principles generally accepted in Norway (Norwegian GAAP) and in accordance
with the specific rules for Norwegian mutual funds. The Fund is not registered in Norway as a Norwegian mutual fund.
Estimates and judgements are continually evaluated on the basis of historical experience and anticipated future events. In the
future, actual experience may deviate from these accounting estimates, but the estimates are based on best judgement at the
time the accounts are produced. The estimates and assumptions that have a significant risk of causing a material adjustment
to the balance sheet values of assets and liabilities are discussed below.

During 2022, all investments have been sold in accordance with the sale agreement signed in 2021. At year-end 2022 there

is therefore no investments left in the fund. At the time the financial statement for 2022, the Board of Director has not decided
any liquidations of the Fund although it is expected that the Fund will be liquidated during 2023 or 2024.

Page 5
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Notes to Financial Statements Storebrand International Private Equity IX Limited

For the year ended December 31, 2022
All numbers in NOK
(NOTE 1 cont.)

Market value

The financial statements are based on the value of the investments at year-end. The Fund values investments in private
investment funds at the net asset values of the underlying investee funds. Investments held by these underlying funds are
valued at prices which approximate fair value. The fair value of certain investments in the underlying funds, which include
private placements and other securities for which fair values are not readily available, are determined in goed faith by the
respective underlying fund and its administrator, typically in accordance with either Infemational Financial Reporting
Standard 13 Fair Value Measurement or Accounting Standards Codification 820 Fair Value Measurement, all of which are
subject to a third party annual audit. The underlying funds and their administrators have used their best estimates in
determining the fair value of investments. The estimated fair values may differ from the values that would have been used had
a ready market existed for these investments. Net asset valuations are provided monthly or quarterly by these funds.

During 2022, all investements have been sold. At year-end 2022, there is therefore no investments in the balance sheet, only
cash and cash equivalents.

Liquidity

In accordance with the terms of the OM, the Fund’s commitment to portfolio funds will exceed committed capital from
investors by up to 100%. The portfolio funds will normaly deploy its capital to portfolio investments over the course of 3-5
years with an expected holding period of around 4 years. Some of the capital that is distributed to the fund from early
realisations may be redeployed to finance later investments. Portfolio funds will normally not call 100% of committed capital
over the course of the lifetime of the fund. In addition, the Fund has a drawing facility that may be utilised to bridge short term
liquidity needs. Over time the experience is that the Fund will call around 80% of committed capital from the investors.Before
taking any decisions related to when the Fund can be liquidated, the administrator will calculate the need of liquidity until the
liquidation can be done. Cash beyond needed, is paid out to the investors as distributions in 2022.

Foreign exchange

Assets and liabilities denominated in foreign currencies are not hedged against currency fluctuations. Monetary items and
investments in underlying funds are translated at the exchange rate at the balance sheet date. Any other balance sheet items
are recorded at the exchange rate prevailing at the acquisition date.

Cash and equivalents
Cash and equivalents consist only of bank accounts.

Net realized gains/(losses) from securities

Net realized gains/losses from securities consist of gain/losses related to investments that are sold or closed including FX-
gainflosses.

Taxes

There are no income, profit and capital gains taxes in effect in the Cayman Islands on the basis of present legislation. The
Fund has received an undertaking from the Cayman Islands Government exempting it from all taxes for a period of 20 years
from the date of the incorporation. In the opinion of the Investment Manager, the Fund will be subject to taxation in Norway
and treated as a Norwegian mutual fund. In September 2019, the Norwegian Supreme Court concluded that a Storebrand
fund similar to the Fund is a mutual fund according to the Norwegian Tax Act (see Note 5 — Tax). Hence, the financial
statements are based on the assumption that the Fund is subject to taxation in Norway as a mutual fund ("verdipapirfond"), in
line with Investment Manager's view. Deferred tax assets is not recognized in the balance sheet.

Transaction costs
Any transaction cost will be included in the cost value of the respective investment.

Dividends
According to its Articles of Association, the Fund cannot pay dividends.
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Notes to Financial Statements Storebrand International Private Equity IX Limited

For the year ended December 31, 2022
All numbers in NOK

NOTE 2 - FINANCIAL MARKET RISK

The balance sheet of SIPE IX reflects the Fund's market value at the end of the year as measured in NOK, only in cash and
cash equivalents.

NOTE 3 - FEE STRUCTURE

Management fee

SIPE IX will pay to the Investment Manager a management fee yearly in advance on the committed amount in each of the
share classes up to 1.25 percent p.a., during the first five years after May 25, 2009. After the first five years, the management
fee will be reduced each year by 0.10 percent.

Performance fee

A performance fee to the Investment Manager will apply if and when the Fund has redeemed and paid out all paid-in capital to
a shareholder, including a 5 percent p.a. preferred return on such capital, and no further subscriptions will be made in the
Fund by the shareholder. The performance fee will from then on amount to a 5/95 fraction of all future paid out capital through
redemptions to such shareholder. The performance fee will be paid at the same time as the redemptions.

However, the Fund accrues performance fees that would have been payable, if SIPE IX realised and paid out the proceeds on
the date of these financial statements. Any changes in the accrued performance fee will be reflected in the Profit and Loss
accounts on an ongoing basis.

Commitment fee

A compensation will be made for the commitment Storebrand Livsforsikring AS ("SBL") has to subscribe for redeemable
shares according to clause 6.4, 6.5 and 7.2 in the Offering Memorandum. An annual commitment fee in advance will apply in
the amount of 0.1 percent p.a. of the sum of net asset value for issued shares (except to Storebrand Livsforsikring AS) plus
outstanding commitments at future subsequent offerings for same shareholders.

Subscription and redemption fees

The directors may engage distributors for the Fund that may charge a subscription fee of up to 3 percent on subscribed
amounts. No redemption fees will apply. A fixed transaction fee will be charged from the share register account operator for all
share transactions.

Management fees in the underlying funds

The underlying funds will typically charge a yearly management fee of 0.75 — 2 percent of committed capital and also a
performance fee of typically 20 percent of net profits, often after a preferred return to the investors.

Organizational expenses

The Fund will compensate the Investment Manager with an arrangement fee of 0.15 percent of committed capital for all
internal and external expenses such as all legal costs, incurred in connection with the organization of the Fund and the offer
and sale of the shares, as described in the Offering Memorandum {article 7.7).
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Notes to Financial Statements Storebrand International Private Equity IX Limited

For the year ended December 31, 2022
All numbers in NOK

NOTE 4 - OTHER EXPENSES

2022 2021
Audit fee -154,493 -138,688
Tax advice (including technical assistance with tax returns) -138,024 -219,635
Management fees paid at the underlying funds level 0 -329,370
Other cost paid at the underlying funds level 0 -588,331
Carried interest paid at the underlying funds level 0 -14,803,503
Liquidation cost (lawyer, auditors, accounting) -900,277 0
Commitment fee -50,458 -47,997
Other expenses 447,828 -182,381
Sum of other expenses -1,691,080 -16,309,904
PricewaterhouseCoopers are appointed as external auditors. All amounts include VAT.
NOTE & - TAX

2022 2021
Profit before tax 1,840,694 91,314,257
Reversal of accounting loss {profit) from Limited Partnerships -69,535,612 -80,562,408
Reversal of change in value of Limited Partnerships 71,853,842 -17,330,610
Share of taxable profit (loss) from Limited Partnerships 17,234,783 -6,610,544
Other non-deductable cost {income) 900,277 0
Changes in accrued performance fee -10,537,702 587,686
Taxable profit (loss) 11,756,382 -12,601,619
Basis for payable tax
Taxable profit (loss) 11,756,382 -12,601,619
Changes in loss carried forward 0 12,601,619
Sum 11,756,382 0
Specification of income tax expense:
Current income tax payable -2,586,404 0
Withholding Tax 0 -2,036,239
Adjustments related to prior years tax -118,708 4,092,355
Tax on profit -2,705,112 2,056,117
Specification of current income tax payable:
This year's payable income tax expense -2,586,404
Provisions related to prior years tax 0
Current income tax payable in the balance sheet -2,586,404
Taxrate 22 % 22 %
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Notes to Financial Statements

Storebrand International Private Equity IX Limited

For the year ended December 31, 2022

All numbers in NOK

(NOTE 5cont)
2022 2021

Specification of temporary differences Asset Liability Asset Liability
Loss carried forward 0 12,601,619 0
Accrued performance fee 371,318 0 10,909,020 0
Total 371,318 0 23,510,639 0
Net temporary differences 371,318 0 23,510,639 0
Taxrate 22% 22 %
Net deferred tax asset/liability 81,690 0 5,172,341 0
Deferred tax assets not recognized 81,690 0 5,172,341 0
NOTE 6 - OTHER LIABILITIES

2022 2021
Mangement fee 191,752 213,058
Performance Fee 371,318 10,909,020
Commitment Fee 12,615 11,999
Other Payables 900,000 0
Sum of other liabilites 1,475,685 11,134,077
NOTE 7 - EQUITY

Share class
Number of shares B-0 B-1 B-2 B-3
Number of shares at 31.12.20201 483,304 2,034,865 2,010,464 9,766,837
Redemptions -448,350  -1,887,670 -1,864,960 -9,249,340
Number of shares at 31.12.2022 34,954 147,195 145,504 517,497
Share class
Number of shares B-4 B-5 Total
Number of shares at 31.12.2021 1,964,786 589,213 16,849,469
Redemptions -1,822,510 -546,570 -15,819,400
Number of shares at 31.12.2022 142,276 42,643 1,030,069
Change in equity 2022 2020
Equity at 01.01 194475707 196,105,332
Redemptions -185,250,002 -84 999,999
Profit -864,418 93,370,374
Equity at 31.12 8,361,287 194,475,707
Number of shareholders at 31.12 24 24
Page 9
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Notes to Financial Statements Storebrand International Private Equity IX Limited

For the year ended December 31, 2022
All numbers in NOK

NOTE 8 — SCHEDULE OF INVESTMENTS

All investments have been sold during 2022 based on the signed agreement in 2021 where all the remaining positions was

sold to a continuation fund. At year-end 2022 the Fund only have cash and cash equivalents.

NOTE 9 - SHARE CLASSES

Depending on the size of the shareholder’'s commitment, a shareholder may own shares of six classes, B-0, B-1, B-2, B-3, B4
and B-5. Net asset value per share is calculated by dividing the Fund's net asset value per class by the number of outstanding

shares in each class.

Share class
B0 B-1 B-2 B-3
Storebrand-
Committed capital <MNOK 10ANOK 10-25 > MNOK 25 Entities
Management fee {per year) 045 % 0.36 % 0.25% 0.07 %
Par value 0.001 0.001 0.001 0.001
Net asset value per share at 31.12.2022 *) 6.247 6.788 7.445 8.758
Committed capital 11,750,000 50,000,000 50,000,000 248,500,000
Remaining commitment at 31.12.2022 0 0 0 0
Share class
B-4 B-5 Sum
Management fee {per year) 0.18% 0.36 %
Par value 0.001 0.001
Net asset value per share at 31.12.2022 *) 8.422 7.726
Committed capital 50,000,000 15,000,000 425,250,000
Remaining commitment at 31.12.2022 0 [¢] 0
Page 10
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Notes to Financial Statements Storebrand International Private Equity IX Limited

For the year ended December 31, 2022

All numbers in NOK

(NOTE 9 cont )

According to the Offering Memorandum the board of directors hold the right to redeem shares in the Fund pro-rata among the
shareholders when the liquidity situation in the Fund allows such redemptions at the discretion of the Board of Directors.
Redemptions will be effected at the net asset value as of the close of the last business day of the preceding calendar quarter.
Each shareholder in share classes B-0 and B-1 also holds the right to redeem at all times all their Shares at 75% of net asset
value (with possible adjustments as further described in in the Offering Memorandum) as of the close of the last business day
of the preceding quarter for receiving notice of such redemption.

Further the board of directors hold the right to redeem at all times all the shares held by a shareholder that does not comply
with the subscription agreement in a subsequent offering. Such redemption will take place at 75% of the net asset value (with
possible adjustments) that will apply at such subsequent offering.

*) the NAV per share as disclosed in the FS is calculated as at September 30, 2022.

NOTE 10 - SHARES OWNED BY THE FUND'S DIRECTORS AND RELATED PARTIES

# of Shares # of Shares
Investor Share class 31.12.2022 31.12.2021
Storebrand Livsforsikring AS B-3 72,888 1,375,612
SPP Livforsakring AB B-3 441,494 8,332,274
Total 514,382 9,707,886

NOTE 11 - RELATED PARTY TRANSACTIONS

The Fund has a management agreement with the Investment Manager, a company within the Storebrand Group based at
Lysaker. The management agreement provides for the payment of a management fee to the Investment Manager as
described in Note 3. In addition, the Investment Manager receives an annual fee for preparation of financial and tax reports.

2022
Mangement fee 760,752
Performance fee (787,701)
Accounting fee 62,500

As described in Note 3, SBL, a life insurance company within the Storebrand Group based at Lysaker, received a total
commitment fee. SBL has committed NOK 35 million to SIPE IX (share class B-3).

2022
Commitment fee 50,458
Redemption from the fund (Class B-3) 15,868,612

SPP Livitrsakring AB has committed NOK 212 miillion to SIPE IX {shareclass B-3).
2022
Redemption from the fund (Class B-3) 96,118,383
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Report of Independent Auditors

Storebrand International Private Equity IX Limited

i =

pwcC

Independent auditor's report

To the Board of Diractora of Storabvand International Private Equity IX Limitad

Our aplnion

In cwr opinion, the Inancial stalemeants gives a trua and T view of the fmancial posiion of Storebrand
Intemnatianal Private Equily L¥ Limiled [lhe Fund)] e al Dacembar 31, 2022, and of ils fnancal
pevfommance Ior the year then endad in sccardance with acoounling prnciples gensrally acceplsd in
Horwey

What wa have audibed
The Fund's financial slatamants compries:

a  the balanca shesl o5 at Docamber 31, 2022;
+  the profil and loss for the yeer than anded; and

+  the noles 1o the linancial sEtamants. which nclde significanl sccounling polcies and olhar
axplanatory infommalion

Basis for oplnion

We conduched our audi in accordance wilh Intemeationzl Standards on Audiling (154%]. Our
responsibiliias undar lhoss stnderds 2re lurther dascrbed n the Avodors rasoansibiidse for the
Audit of e Brianciad Slaterterds sechon of our report.

We belive thal lha sudil evidanca we have oblained s sulficient and sppropriate o proida & bases
for our GpEnen.

Indapandence

We are indepsndant of the Fund in sccardance withs Lha Inlsmational Code of Ethics for Proflessional
Accountants (including inlemational Indepandenca Stndards) ssusd by Lhe Inkwnalicnal Ethics
Slandards Board For Accounlants {IESBA Code) We have lullled our other athical responsibdilies in
accordance wilh the IESBA Code.

Other Information

Mansgament is responsisle for the alhar nformaton. The olher information compriees e Annual
Repor {bul does not nclude the fnancial stalements and our audilor's report theseon).

Cwr opinion on the fimancial slsdements does nol cover lhe olhar nfosrmation and we do nol express
any form of assurance conclusion Lharaon.

In comneclion wilh our audil of e finandal slatemends, our esponshility & T read tha other
information idaniified abawe and, in doing 0. considar whether the olher information is matanaky
inconsislant with the linancial statemants or our knowdedpe obhtaned in the audil, or chhensisa
appedrs 1o be malenally msslated. If, based on Lha work wi hawa parformed, we condude Lhal hes
is a material missiatemant of this odhar nformation, wa ara requirad to report thel fecl. We hewe
nothing o reparl m this regard_

PricewaterfsaConper, 18 Follb Lare, Cabians Bay, PO, Bak 258, Grand Capbab, Caynab KKanda,
KYI- 1124, T: +10245) 545 7000, F- +1 (3451 545 7352, Winty o, iy
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Indopandent auditer's report (continuoad)
To the Board of Directora of Sterehrand International Private Equlty BX Limitad

Rasponaibliides of managemsant for tha financlal aatements

Management is responssle for he praparation of tha financial slatemeands that give a rue and T
mew N sccordance with accounting principlas panarally accepted in Norway, and for such nlemal
canirod &5 mansgemenl detammines is nacessary 1o anable lha preperalion of lnancial statemants
thed are It Trom matenal misstalsment, whether due o IBud or amar.

In prapaning the lmancial stalements, managamant s responsible Ior assessing the Fund's ahility lo
canlinue &6 3 gaing concam, disclosing, as applicabk, malters relalsd bo pong concam and using
the going concemn basis of sccownling unkess managemenl sither inlends o liguidate the Fund or o
cassa opevations, or hae no realstc aternative bl bo da so.

Auditor's reaponsibilltias for the audit of the financial statamants

Cwr ohjechves e to obizEin reasonahla assurenca abaut whether the lmancial stalsments as & whola
ama free from meléeral mssttemend, wheater due to fraud or enor, and o ssue an suditors report
thal incdudes our opinion. Reasonsble asswance s a high level of assuranca, bul i nol & guaranisa
thed an audit conduchad n sccordance with ISAS will always delacl 2 matanad miestalement when il
exisls. Misslatemenls con anise Iram freud or ermor and are corsidered malerial if, mdimidually o in
the apgregata, hey could reasonaby be axpecied o miuenca the aconomic dacsons of users Laken
on lhe basis of Lhesa fnancial stedements_

As parl of an sudit in sccordance with ISAS, we exerciss rofessional judgmenl and maintam
prof ssskonal sceplickm throughoud La sudil. Wa adsa:

« |dentify and assass the risks of material mésstaterment of the inancial slatements, whether
due o fraud or emor, design and perform audil procedures responsive 1o lhose risks, and
abtain audil evidence thatl e suficient and appropriate bo provide & basie for our opmion. Tha
risk of not dedecling & malerial misslatemend resuling frem Traud is higher Lhan for one
resulling rom sror, as rsud may imeobva collusion, [orgary, inlentional omissons,
misrepresentations, or e ovamide of internal contral.

« Oblam an underslanding ol intemeal condrol ralévant 1o the audil in order o desipn aedil
procedures Lhal ere appropriale n the cecumstances, but nol ko the purpoes of expressing
an wpinon on lhe effecivensss of La Fund's inkermnal conlbral.

« Ewvaluate lha sppeopriatensss of accounting podicies used and the razsonsbloness ol
accounting aslimates and relalsd disclosures made by manage menl

« Conclude on lba appropnizleness of mansgament's usa of the gong concam basis of
accounting and, bassd on the audil evidence ablained, shether & matenial uncerEinty easts
redaled o svants or conditions that may casl signilicanl doubt an the Fund's shility o
continua &% 3 geing concem. I wa conclude that a maleial uncerlamty axisls, wa T
required to draw attamion in our audior's report 1 the relEed discloswes in the fmancial
stataments or. if such disclosuras are nedequals, ko modity our opinion. Owr conclusions. ere
basad on lhe audit evidenca cblained up lo e dals of our audidor's reparl. Howeaver, futura
ayenls ar condilions may ceuse Lne Fund to cassa [0 Conlnue BE 3 QNG Concanm.
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Independent auditer's roport [continuad}
To the Board of Directors of Sterebrand Intermmational Private Equity BX Li mited

« Evaluate lhe overall presantation. stuclure and content of Lha financial statemants, induding
the disclosures, and whether the linancial sttemants represant Lha undardying rensackans
and svants i 8 manner thal achiaves [&Er presantabion.

We communicale with those charged with govemanca regarding, among olher mallsrs, lha planned
scopa and laming of he audil 2nd signilicanl audil [Indngs, mcluding any significanl debcencies in
inlemial conlrol thal wa idantify during cur audit.

Other matter

This raporl. induding the opinion. has been prpansd For and only For the Fund in accordancea wilh tha
tormes of our engasgement letber, for Lva purpose of filing with he Cayman Islands Monetary Author iy,
and for no other purpose. We do mol, in Giving this opinkon, acce pl or assume responsibility Tor any
alher purposa o 1o any alhar persan 1o whom This repost s shosn o inlo whoss hands it may coma
save wheve axpressty agreed by ow prior consant n wiiling.

L2 b e
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