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IBDO

Independent Auditor’s Report

To the Board of Directors of
Artemis Advisory Partners Ltd.
Grand Cayman, Cayman Islands

Opinion

We have audited the financial statements of Artemis Advisory Partnhers Ltd. (the “Company”), which
comprise the statement of financial position as at June 30, 2026, and the statement of comprehensive
income, statement of changes in shareholder’s equity and statement of cash flows for the year then
ended, and notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at June 30, 2026, and its financial performance and its cash flows
for the year then ended in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (“IFRS Accounting Standards”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Qur
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 Company 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 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 2 of the financial statements, which explains that the Company is in a net
liability position and Artemis Cayman Ltd has confirmed that it will continue to provide the necessary
support to enable the Company to maintain its operations.

We have assessed the ability of the Company to continue as a going coencern and have concluded that
the Company has the ability to continue as a going concern for a period of at least 12 months from the
date of these financial statements. Our opinion is not modified in respect of this matter.

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

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

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

Independent Auditor’s Report (continued)

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
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|IBDO

Independent Auditor’s Report

To the Board of Directors of
Artemis Advisory Partners Ltd.
Grand Cayman, Cayman Islands

Opinion
We have audited the financial statements of Artemis Advisory Partners Ltd. (the “Company”}), which
comprise the statement of financial position as at June 30, 2025, and the statement of comprehensive

income, statement of changes in shareholder’s equity and statement of cash flows for the year then
ended, and notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at June 30, 2025, and its financial performance and its cash flows for the year
then ended in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board {“IFRS Accounting Standards”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Company 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
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.

Other Matter

The accompanying statement of financial position of Artemis Advisory Partners Ltd. as of June 30, 2024,

and the related statements of comprehensive income, changes in shareholder’s equity and cash flows for
the year then ended were not audited, reviewed, or compiled by us, and, accordingly, we do not express
an opinion or any other form of assurance on them. Our opinion is not modified in respect of this matter.

Emphasis of Matter

We draw attention to note 2 of the financial statements, which explains that the Company is in a net
liability position and Artemis Cayman Ltd has confirmed that it will continue to provide the necessary
support to enable the Company to maintain its operations.

We have assessed the ability of the Company to continue as a going concern and have concluded that the
Company has the ability to continue as a going concern for a period of at least 12 months from the date
of these financial statements. Our opinion is not modified in respect of this matter.

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

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
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Independent Auditor’s Report (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements
Our abiectives are ta ahtain reasanable assurance abhout whether the financial statements as a whole are
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Artemis Advisory Partners Ltd.

Statement of financial position as at June 30, 2026

{Expressed in United States dollars)

ASSETS

Current assets

Cash and cash equivalents
Accrued revenue
Prepayments

Accounts receivable
Total current assets

TOTAL ASSETS

LIABILITIES AND SHAREHOLDER’S EQUITY
Current liabilities

Due to related party

Accounts payable

Unearned revenue

Total current liabilities

Total liabilities
Shareholder’s equity
Share capital

Retained earnings

Total shareholder’s equity

TOTAL SHAREHOLDER'S EQUITY AND LIABILITIES

Notes 2026 2025
$ 57,977 19,300
31,371 13,149

18,290 17,413

2,873 9,764

110,511 59,626

110,511 59,626

6 135,857 71,247
75,906 .

4,375 -

216,138 71,247

216,138 71,247

3 100 100
(105,727) {11,721)

(105,627) {(11,621)

5 110,511 59,626

The accompanying notes form an integral part of these financial statements.

Financial statements approved and authorised for issue on September 23, 2026 by:

L

Director
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Artemis Advisory Partners Ltd.

Statement of comprehensive income for the year ended June 30, 2026

{Expressed in United States dollars)

INCOME

Service fees
Management fees
Interest income

TOTAL INCOME

EXPENSES

Staff and payroll related costs
Commissions and fees
Insurance

Compliance

Regulatory fees

Legal and professional fees
Software subscription costs
Office expenses

Gifts

Meals and entertainment
Cybersecurity

Conference

Advertising

Rent

Bank charges
Administrative expenses

TOTAL EXPENSES

TOTAL COMPREHENSIVE (LOSS) / INCOME

2026 2025
168,180 $ 184,609
117,337 -

2 2
285,519 184,611
228,693 89,493

94,418 .
16,133 14,708
14,065 15,988
8,112 12,657
5,558 3,915
3,420 2,883
2,824 2,330
2,116 129
1,069 648
1,025 :
600 2,200
590 1,544
457 g
445 856

- 14,400
379,525 161,751
(94,006) $ 22,860

The accompanying notes form an integral part of these financial statements.
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Artemis Advisory Partners Ltd.

Statement of changes in shareholder’s equity for the year ended June 30, 2026
{Expressed in United States dollars)

Share Retained
Capital Earnings Total
Balance at June 30, 2024 (Unaudited)) S 100 S (34,581) & (34,481)
Total comprehensive income for the year - 22,860 22,860
Balance at June 30, 2025 5 100 5 (11,721) 5§ (11,621)
Total comprehensive income for the year - (94,006} (94,006}
Balance at June 30, 2026 s 100 5 (105,727} § (105,627)

The accompanying notes form an integral part of these financial statements.
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Artemis Advisory Partners Ltd.

Statement of cash flows for the year ended June 30, 2026
{Expressed in United States dollars)

CASH FLOWS USED IN OPERATING ACTIVITIES

Total comprehensive loss for the year
Changes in operating assets and liabilities:
Decrease in accounts recefvable
{Increase) in accrued revenue
{Increase) in prepayments
Increase in accounts payable
Increase in unearned revenue
Increase in due to related party

Net cash provided by operating activities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental disclosure of cash flows:
Interest received

Interest paid

2026 2025
(94,006) § 22,860
6,891 (5,117
(18,222) {13,149)
(877) 990
75,906 :
4,375 :
64,610 (36,289)
38,677 {30,705)
38,677 (30,705)
19,300 50,005
57,977 § 19,300
2 5 P

The accompanying notes form an integral part of these financial statements.
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Artemis Advisory Partners Ltd.
For the year ended June 30, 2026
Notes to the financial statements
{Expressed in United States dollars)

1 Business Organisation

Artemis Advisory Partners Ltd. {the “Company”} was incorporated as a company with limited
liability under the Companies Act of the Cayman Islands on July 5, 2022. The Company is
registered with the Cayman Islands Monetary Authority ("CIMA") as a Registered Person
conducting securities investment business under the Securities Investment Business Act (As
Revised) ("SIBA"), with registration effective December 12, 202Z. The registered office is
located at HSM Corporate Services Ltd., 68 Fort Street, George Town, PO Box 31726, Grand
Cayman, KY1-1207, Cayman |slands.

The Company’s principal area of business is the provision of investment management services to
Cayman registered entities.

There were two employees of the Company as at June 30, 2026 (2025: two).
2 Material Accounting Policies
Basis of Preparation

The financial statements have been prepared in accordance with IFRS® Accounting Standards as
issued by the International Accounting Standards Board (“IASB™) (“IFRS Accounting Standards”)
and under the historical cost convention. The financial statements are presented in United
States (“US"7) dollars, which is the Company’s functional and presentation currency.

Going Concern

At 30 June 2026, the Company had net current liabilities of $105,627 and a shareholders’ deficit
of $105,627. The Company generated a total comprehensive loss of 594,006 for the year ended
30 June 2026. As at 30 June 2026, amounts due to Artemis Cayman Ltd. totalled $135,857.
Artemis Cayman Ltd. has confirmed its intention and ability to continue providing financial
support to the Company and has further confirmed that repayment of amounts due will not be
demanded for a period of at least twelve months from the date these financial statements are
authorised for issue.

The directors have assessed the Company's ability to continue as a going concern and are
satisfied that the Company has adequate resources to continue in operational existence for the
foreseeable future, being a period of at least twelve months from the date of approval of these
financial statements. Accordingly, the directors continue to adopt the going concern basis in
preparing the financial statements.

New and Amended Standards Adopted by the Company
A number of new standards, amendments to standards and interpretations are effective for
annual periods beginning after July 1, 2025 and have not been early adopted in preparing these

financial statements. None of these are expected to have a material effect on the financial
statements of the Company.
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Artemis Advisory Partners Ltd.
For the year ended June 30, 2026
Notes to the financial statements
{Expressed in United States dollars)

2  Material Accounting Policies (continued)
Standards and amendments to existing standards effective on July 1, 2025

In January 2020, the International Accounting Standards Board issued amendments to JAS 1
Presentation of Financial Statements clarifying how liabilities are classified as current or non-
current when there are covenants in loan arrangements, and clarifying the meaning of
seftlement. These amendments are effective for annual reporting periods beginning on or after
January 1, 2024; earlier application is permitted. We have assessed the effect of this
amendment on our classification of liabilities as of the reporting date, and determined that
there is no material effect on our financial statements.

Revenue Recognition

The Company earns investment management and service fees under an investment management
agreement ("IMA") with each client entity. Revenue earned but not yet billed at the reporting
date is recorded as accrued revenue; at year-end this comprised four invoices billed in July
2026 for June 2026 services. Fees are directly determinable from the terms of each agreement,
and the Company therefore applies limited judgement in measuring revenue.

Nature of performance obligations

Each IMA obliges the Company to provide an integrated investment management and oversight
service over the contract term, including net asset value review, trade activity review, payment
approvals, and investment committee participation. These activities are interrelated and not
distinct, so each agreement is accounted for as a single performance obligation satisfied
through a series of similar services delivered continuously.

Timing of satisfaction

The obligation is satisfied over time, as the client simultanecusly receives and consumes the
benefit of the service. Revenue is recognised on a time-elapsed basis, which the Directors
consider faithfully reflects the transfer of service.

Transaction price and payment terms

Fees are either a fixed annual amount or a basis-point charge on net asset value or assets under
management. Invoices are raised monthly or quarterly and payable on receipt; given the short
gap between performance and payment, contracts contain no significant financing component.
Where fees are based on net asset value or assets under management, consideration is variable
and allocated to the period to which it relates, with the variability resolved when the net asset
value is finalised at each measurement date.

Expenses - Commission and Fees
Commissions and fees relating to management fees represent amounts paid or payable to third

parties in connection with the Company's investment advisory activities. These costs are
expensed in the period in which the related services are received, on an accrual basis.

9
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Artemis Advisory Partners Ltd.
For the year ended June 30, 2026
Notes to the financial statements
{Expressed in United States dollars)

2  Material Accounting Policies (continued)
Property, Plant and Equipment

The Company held no property, plant and equipment as at the reporting date. Under
Management's capitalisation policy, expenditure on individual items of property, plant and
equipment is capitalised only where the cost exceeds US$2,500 and it is probable that future
economic benefits associated with the item will flow to the Company. Expenditure below this
threshold is considered immaterial and is expensed to profit or loss as incurred.

Financial Instruments
Financial instruments carried on the statement of financial position include cash and cash
equivalents, accounts receivable, accrued revenue and amounts due to related parties. The
carrying value of these financial instruments approximates their fair value due to their short-
term nature.
Classification
Financial assets held at amortised cost include cash and cash equivalents, accounts
receivable and accrued revenue. Financial liabilities are carried at amortised cost and
include due to related party.
Recognition / Derecognition

The Company recognises financial assets and financial liabilities on the date it becomes a
party to the contractual provisions of the instrument.

Financial assets are derecognised when the contractual right to receive cash flows from the

assets has expired; or when the Company has transferred its contractual right to receive the

cash flows of the financial assets, and either:

- substantially all the risks and rewards of ownership have been transferred; or

- the Company has neither retained nor transferred substantially all the risks and rewards,
but has not retained control.

Financial liabilities are derecognised when they are extinguished, that is when the obligation
is discharged, cancelled or expired.

Measurement

Financial assets and financial liabilities are measured at amortised cost.

Impairment

Impairment provisions for financial assets are recognised based on the determination of the

lifetime expected credit losses. Impairment losses are recognised in the statement of
comprehensive income.

10
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Artemis Advisory Partners Ltd.
For the year ended June 30, 2026
Notes to the financial statements
{Expressed in United States dollars)

2

Material Accounting Policies (continued)

Financial Instruments (continued)

impairment (continued)

The Company has chosen to adopt the simplified credit loss model for its short-term
financial assets and liabilities, in accordance with IFRS 9 Paragraph 5.5.15.

Under the simplified expected credit loss model the probability of the non-payment of the
financial assets and liabilities is assessed. This probability is then multiplied by the amount
of the expected loss arising from default to determine the lifetime expected credit loss for
the financial asset or liability.

For trade receivables, which are reported net, such provisions are recorded in a separate
provision account with the loss being recognised within impairment expenses in the
statement of comprehensive loss. On confirmation that the trade receivable will not be
collectable, the gross carrying value of the asset is written off against the associated
provision. No expected credit loss allowance was recognised as management assessed the
expected credit losses as immaterial.

Specific Instruments

Cash and Cash Equivalents

Cash and cash equivalents consist of cash held in chequing accounts with reputable financial
institutions, as well as cash balances held with reputable brokerage institutions and are
short-term, highly liguid investments that are readily convertible to known amounts of cash
and that are subject to an insignificant risk of changes in value.

Accounts Receivable

Accounts receivable are carried at original invoice amount less an estimate made for
expected credit losses, based on review of all outstanding amounts at the period end.

Accounts Payable
Accounts payable are stated at the invoiced amount, which approximates fair value due to

their short term nature. Invoices are settled on receipt in accordance with the payment
terms stated on the invoice.

Taxation

The Company is not subject to any income, withholding or capital gains tax in the Cayman
Islands. As a result, no Cayman tax liability or expense has been recorded in these financial
statements.

"
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Artemis Advisory Partners Ltd.
For the year ended June 30, 2026
Notes to the financial statements
{Expressed in United States dollars)

2  Material Accounting Policies (continued)
Fair Value Estimation

IFRS 13 requires the Company to classify fair value measurements using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value
hierarchy has the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities {level 1).

- Inputs for the asset or liability that are based con quoted prices in markets that are not
active or for which all significant inputs are observable, either directly or indirectly
{level 2).

- Inputs for the asset or liability that are not based on observable market data (that is,
unacbservable inputs} (level 3).

The carrying value of the Companys financial instruments, comprising cash and cash
equivalents, accounts receivable, accrued revenue and amounts due to related parties,
approximates their fair value due to their short-term nature and the absence of any significant
financing component or credit risk adjustment. As at the reporting date, the Company held no
assets or liabilities measured at fair value on a recurring or non-recurring basis, and therefore
no fair value hierarchy disclosures are presented.

Judgement and Estimates

The preparation of the financial statements in accordance with IFRS Accounting Standards
requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements, and the reported amounts of revenues and expenses during the reporting
period. These estimates and associated assumptions are based on historical experience and
other factors believed to be reasonable in the circumstances. Actual results could differ from
those estimates, and the differences could be material.

In applying the Company's accounting policies, the following are the judgements that
management has made which have the most significant effect on the amounts recognised in the
financial statements:

Single performance obligation- treating the activities performed under each investment
management agreement as a single performance obligation, rather than multiple distinct
obligations;

Timing of revenue recognition- concluding that the performance obligation is satisfied over
time, and measuring progress by reference to time elapsed; and

Variable consideration- allocating variable, net asset value-linked fees to the period to which
they relate.
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Artemis Advisory Partners Ltd.
For the year ended June 30, 2026
Notes to the financial statements
{Expressed in United States dollars)

3 Share Capital

The Company has authorised share capital of $50,000 divided into 50,000 shares, with par value
of $1.00 per share. Qutstanding share capital as at June 30, 2026 and 2025 was as follows:

2026 2025
Authorised:
50,000 ordinary voting shares of $1.00 each $50,000 $50,000
Issued and fully paid:
100 ordinary voting shares $100 5100

No shares were issued during the years ended June 30, 2026 and 2025.

4  Financial Risk Management

The Company’s activities expose it to a variety of financial risks, primarily credit risk and
liquidity risk. The Company’s overall risk management programme seeks to minimise potential
adverse effects on the Company’s financial performance.

Credit Risk

The Company has exposure to credit risk, which is the risk that a counterparty will be unable to
pay amounts in full when due. Impairment provisions are recognised based on the expected
credit losses associated with the Company's financial assets, determined in accordance with IFRS
9. The directors monitor the Company's credit risk on a regular basis.

The Company's main credit risk relates to cash and cash equivalents and accounts receivable.
The credit risk of the Company's financial assets is not considered significant, as deposits are
placed with highly reputable banking institutions and accounts receivable are diversified across
a number of reputable counterparties with a good payment history. The Company's maximum
exposure to credit risk at the reporting date is represented by the carrying amounts of these
financial assets, as disclosed in the statement of financial position.

The tables below summarise the credit quality and aging of the Company’s financial assets:

Less than 1 More than 1
At June 30, 2026 month month Impaired
Cash and cash equivalents $67,977 - -
Accounts receivable 2,873 - -
Total $60,850 - -
Less than 1 More than 1
At June 30, 2025 menth month Impaired
Cash and cash equivalents $19,300 - -
Accounts receivable 9,764 - -
Total $29,064 - -
13
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Artemis Advisory Partners Ltd.
For the year ended June 30, 2026
Notes to the financial statements
{Expressed in United States dollars)

4 Financial Risk Management {continued)
Credit Risk (continued)

There is a concentration of credit risk with cash and cash equivalents, as 99% of cash and cash
equivalents is held with Butterfield Bank {Cayman) Limited {2025: 97%) and the remaining 1% is
held with Interactive Brokers (2025: 3%). The directors monitor this risk on a regular basis and
do not believe that there will be a material loss due to this concentration. At June 30, 2026, the
account receivable balance is due from one client, with the debtor owing 100% {2025: 64%) of
the total balance. At June 30, 2026, accounts receivable was $2,873 (2025: $9,764) and
therefore exposure to credit risk is considered minimal.

Liquidity Risk

The table below summarises the aging of the Company’s significant financial liabilities:

<3 »3 6 9 <1
Months Months Months Months Year Total
Due to Related Party $12,262 518,583 533,765 s- 571,247  5135,857
Accounts Payable $62,639  $13,267 8- $- S- 575,906

Liquidity risk is the risk that the Company will encounter difficulty in meeting its financial
obligations as and when they fall due. The directors monitor the Company's liquidity risk on a
regular basis, and it is the Company's policy to ensure that sufficient cash is available to meet
its liabilities as they become due.

The Company's significant financial liabilities at the reporting date comprise the amount due to
the related party and accounts payable.

5 Employee Benefits

The Company operates a defined contribution pension plan for its employees under which the
Company pays fixed contributions into a privately administered pension insurance fund. The
Company has no legal or constructive obligations to pay further contributions if the privately
administered pension insurance fund does not hold sufficient assets to pay all employees the
benefits relating to employee service in the current and prior periods.

The Company also provides health insurance to its employees in accordance with the
requirements of the Cayman Islands Health Insurance Act.

6 Related Party Transactions
Due to Related Party
Parties are considered related if one party has the ability to control or exercise significant

influence over the other party in making financial and operating decisions, or if they are
subject to common control. Related parties may be individuals or other entities.
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Artemis Advisory Partners Ltd.
For the year ended June 30, 2026
Notes to the financial statements
{Expressed in United States dollars)

6

Related Party Transactions (continued)
Due to Related Party (continued)

During the year, the Company had expenses paid by Artemis Cayman Ltd. on its behalf, As at
June 30, 2026, an amount of $135,857 (2025: $71,247) was due to Artemis Cayman Ltd. in this
respect. Artemis Cayman Ltd. was incorporated on February 13, 2023 and is under common
beneficial ownership with Alastair Loxton. The balance is unsecured and non-interest-bearing.
Artemis Cayman Ltd. has provided a letter of support confirming its intention and ability to
continue funding the Company, and that repayment of the balance will not be demanded, for a
period of at least twelve months from the date these financial statements are approved.

Key Management Personnel

Directors’ fees incurred for the year ended June 30, 2026 is $12,500 (2025: $10,000) none of
which were payable as of June 30, 2026 (2025: Nil}.

Subsequent Events
The Company has evaluated subsequent events from the reporting date through September 23,
2026, the date the financial statements were available to be issued, and has determined that

there are no subsequent events requiring adjustment to or disclosure in the financial
statements,
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