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Dear Sirs,
We confirm our approval to include the following text of our auditor’s report in the section Other
information related to the financial statements of Windmill Trend Evolution Fund for the period ended
30 June 2015 dated 18 December 2015 as part of the annual report that equals the final printer’s
proof.

‘independent auditor’s report
To: the Fund manager of Windmill Trend Evolution Fund

Report on the financi& statements
We have audited the accompanying financial statements with a period ending on 30 June 2015 of
Windmill Trend Evolution Fund, Amsterdam, which comprise the balance sheet as at 30 June 2015, the
income statement and the statement of cash flows for the period then ended and the notes, comprising
a summary of the significant accounting policies and other explanatory information.
Management’s responsibility
Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code and with the Dutch Act on Financial
Supervision and for the preparation of the Report of the Fund manager in accordance with Part 9 of
Book 2 of the Dutch Civil Code. Furthermore management is responsible for such internal control as it
determines is necessary to enable the preparation of the financial statements that are free from material
misstatement, whether due to fraud or error.
Auditor’s responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. This requires that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

Ernst & Young Accountants LLP is a limited liability partnership incorporated under the laws of England and Wales and registered with companies
House under number 0C335594. The term partner in relation to Ernst & Young Accountants [[P is used to refer to (the representative of) a member
of Ernst & Young Accountants LLP. Ernst & Young Accountants LLP has its registered office at 8 More London Place, London, SEt ZDA, United
Kingdom, its principal place of business at Bnompjes 258, 3011 XZ Rotterdam, the Netherlands and is registered with the Chamber of Commerce
Rotterdam number 24432944. Oar services are subject to general terms and conditions, which contain a limitation of liability clause.
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An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.
In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
Opinion
In our opinion, the financial statements give a true and fair view of the financial position of
Windmill Trend Evolution Fund as at 30 June 2015 and of its result and its cash flows for the period then
ended in accordance with Part 9 of Book 2 of the Dutch Civil Code and with the Dutch Act on Financial
Supervision.

Report on other legal and regulatory requirements
Pursuant to the legal requirements under section 2:393 sub 5 at e and f of the Dutch Civil Code, we
have no deficiencies to report as a result of our examination whether the Report of the Fund manager, to
the extent we can assess, have been prepared in accordance with Part 9 of Book 2 of this code, and
whether the information as required under section 2:392 sub 1 at b-h has been annexed. Further we
report that the Report of the Fund manager, to the extent we can assess, are consistent with the
financial statements as required by section 2:391 sub 4 of the Dutch Civil code.

The Hague, 18 December 2015

Ernst & Young Accountants LLP

signed by R.J. Bleijs”
The text of our auditor’s report states the name of our firm and the name of the responsible audit
partner but is lacking a handwritten signature. We kindly request you to include the text of the auditor’s
report without handwritten signature in the version of the annual report that will be published.
We confirm consent for publishing our auditor’s report without a handwritten signature, subject to
adoption of the financial statements, without modification. Publication of our auditor’s report is only
permitted if it takes place together with the corresponding complete set of financial statements.
,
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It you wish to publish the annual report and our auditor’s report on the Internet, it is your responsibility
to safeguard adequate separation of the financial statements from other information on the website. For
example, this could be achieved by including the financial statements as a separate read-only tile, or by
including a warning for readers leaving the web page containing the annual report (“You are now leaving
the secure page containing the audited financial statements”).
A copy of the annual report is to be signed by the board of directors.
Yours sincerely,

Initialed for identification purposes:

Enclosures: financial statements initialed for identification purposes
signed auditor’s report to be included with the authorization letter
information sheet Publication of auditor’s report
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Independent auditor’s report
To: the Fund manager of Windmill Trend Evolution Fund

Report on the financial statements
We have audited the accompanying financial statements with a period ending on 30 June 2015 of
Windmill Trend Evolution Fund, Amsterdam, which comprise the balance sheet as at 30 June 2015, the
income statement and the statement of cash flows for the period then ended and the notes, comprising
a summary of the significant accounting policies and other explanatory information.
Management’s responsibility
Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code and with the Dutch Act on Financial
Supervision and for the preparation of the Report of the Fund manager in accordance with Part 9 of
Book 2 of the Dutch Civil Code. Furthermore management is responsible for such internal control as it
determines is necessary to enable the preparation of the financial statements that are free from material
misstatement, whether due to fraud or error.
Auditor’s responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. This requires that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are tree from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.
In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
Opinion
In our opinion, the financial statements give a true and fair view of the financial position of
Windmill Trend Evolution Fund as at 30 June 2015 and of its result and its cash flows for the period then
ended in accordance with Part 9 of Book 2 of the Dutch Civil Code and with the Dutch Act on Financial
Supervision.

Ernst & Young Accountants LLP is a limited liability partnership incorporated under the laws of England and Wales and registered with Companies
House unaer number OC335594. The term partner in relation to Ernst & Young Accountants LLP is used to reter to (the representativ of)
e
a member
of Ernst & Young Accountants [[P. Ernst & Young Accountants LLP has its registered office at 6 More London Place, London, SEO 2DA United
Kingdom, its principal place of business at Boomples 256, 3011 XZ Rntterdam, the Netherlands and is registered with the Chamber of Commerce
Rotterdam number 24432944. Oar services are sublect to general terms and conditions, which contain a limitation of liability clause.
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Report on other legal and regulatory requirements
Pursuant to the legal requirements under section 2:393 sub 5 at e and f of the Dutch Civil Code, we
have no deficiencies to report as a result of our examination whether the Report of the Fund manager,
to the extent we can assess, have been prepared in accordance with Part 9 of Book 2 of this code, and
whether the information as required under section 2:392 sub 1 at b-h has been annexed. Further we
report that the Report of the Fund manager, to the extent we can assess, are consistent with the
financial statements as required by section 2:391 sub 4 of the Dutch Civil code.
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Publication of independent auditor’s report

Conditions
1
Authorization to publish the independent auditors report is granted
subject to the following conditions.
Further consultation with the auditor is essential if, after
this authorization has been granted, facts and
circumstances become known which materially affect the
view given by the financial statements.
—

—

—

—

—

The authorization concerns inclusion of the independent
auditor’s report in the annual report to be tabled at the
Annual General Meeting (hereafter AGM) incorporating the
financial statements as drawn up.
The authorization also concerns inclusion of the
independent auditor’s report in the annual report to be filed
with the Trade Registrar, provided consideration of the
financial statements by the AGM does not result in any
amendments.
Financial statements tot filing at the offices of the Trade
Registrar which have been abridged in accordance with
Section 397 of Book 2 of the Netherlands Civil Code must
be derived from the financial statements adopted by the
AGM and a draft version of these financial statements for
filing purposes must be submitted to us for inspection.
The independent auditor’s report can also be included it the
financial statements are published electronically, such as
on the Internet. In such cases, the full financial statements
should be published and these should be easily
distinguishable from other information provided
electronically at the same time.
If the published financial statements are to be included in
another document which is to be made public,
authorization to include the independent auditor’s report
must again be granted by the auditor.

Explanations to the conditions
Board of supervisory directors and board of executive
directors
The auditor usually forwards his report to the board of supervisory
directors and to the board of executive directors. This is pursuant to
Book 2 of the Netherlands Civil Code, section 393 which stipulates
inter alia: ‘The auditor sets out the outcome of his examination in a
report’. ‘The auditor reports on his examination to the board of
supervisory directors and the board of executive directors’.

2
2.1

Annual General Meeting (AGM)
2.2
Publication of the independent auditor’s report will only be
permitted subject to the auditor’s express consent. Publication is
understood to mean: making available for circulation among the
public or to such group of persons as to make it tantamount to the
public. Circulation among shareholders or members, as appropriate,
also comes within the scope of the term ‘publication’, so that
inclusion of the independent auditor’s report in the annual report to
be tabled at the AGM similarly requires authorization by the auditor.
Independent auditor’s reports and financial statements
2.3
The authorization concerns publication in the annual report
incorporating the financial statements that are the subject of the
independent auditor’s report, This condition is based on the
auditors’ rules of professional practice, which state that the auditor
will not be allowed to authorize publication of his report except
together with the financial statements to which this report refers,
The auditor will also at all times want to see the rest of the annual
report, since the auditor is not allowed to authorize publication of
his report if, owing to the contents of the documents jointly
published, an incorrect impression is created as to the significance
of the financial statements.
Events between the date of the independent auditor’s
report and the AGM
Attention should be paid to the fact that between the date of the
independent auditor’s report and the date of the meeting at which
adoption, as appropriate, of the financial statements is considered,
facts or circumstances may have occurred which materially affect
the view given by the financial statements. Under COS 560, the
auditor must perform audit procedures designed to obtain sufficient
ensure that all events occurring before the date of
audit evidence
the independent auditor’s report that warrant amendment of or
disclosure in the financial statements have been identified.
2.4

to

If the auditor becomes aware of events that may be of material
significance to the financial statements, the auditor must consider
whether those events have been adequately recognized and
sufficiently disclosed in the notes to the financial statements, If
between the date of the independent auditor’s report and the date
of publication of the financial statements, the auditor becomes
aware of a fact that may have a material impact on the financial
statements, the auditor must assess whether the financial
statements should be amended, discuss the matter with
management and act as circumstances dictate.
Trade Registrar
2.5
The financial statements are tabled at the AGM (legal entities
coming within the scope of title 9 of Book 2 of the Netherlands Civil
Code table the directors’ report and the other information as well).
The AGM considers adoption of the financial statements. Only after
the financial statements have been adopted, do they become the
statutory (i.e. the company) financial statements. As a rule, the
statutory financial statements will be adopted without amendment.
The independent auditor’s report must be attached to the statutory
financial statements as part of the other information, As a rule, the
text of this report will be the same as that issued earlier. The
documents to be made public by filing at the offices of the Trade
Registrar will Consist of the statutory financial statements, the
directors’ report and the other information, The independent
auditor’s report which refers to the unabridged financial statements
will then have to be incorporated in the other information, If
consideration of the financial statements by the AGM does not result
in any amendments, the independent auditor’s report may be
attached to the financial statements adopted, by the AGM and,
provided the annual report and financial statements are filed
promptly at the offices of the Trade Registrar, published as part of
these annual report and financial statements.
2.6
Other manner of publication
The financial statements may also be published other than by filing
at the offices of the Trade Registrar. In that event, too, inclusion of
the independent auditor’s report is permitted, provided the financial
statements are published in full, If publication concerns part of the
financial statements or if the financial statements are published in
abridged form, publication of any report the auditor has issued on
such financial statements will be prohibited, unless:
he has come to the conclusion that, in the circumstances of
a
the case, the document concerned is appropriate, or
b
based on legal regulations, publication of the document
concerned is all that is required.
If less than the full financial statements are published, further
consultation with the auditor is essential.
If the financial statements and the independent auditor’s report are
published on the Internet, it should be ensured that the financial
statements are easily distinguishable from other information
contained on the Internet site. This can be achieved, for example, by
including the financial statements as a separate file in a read-only
format or by including a warning message when the reader exits the
financial statements document.
2.7
Inclusion in another document
If the published financial statements are to be included in another
document which is to be made public, this is considered a new
publication and authorization must again be obtained from the
auditor. An example of this situation is the publication of an offering
circular which includes the financial statements, after these financial
statements have been filed at the office of the Trade Registrar
together with the other annual reports. For each new publication,
authorization must again be obtained from the auditor.
2.8
Events after the AGM
Even if facts and circumstances have become known after the
adoption of the financial statements as a result of which they no
longer give the statutory true and fair view. the auditor must stand
by the report issued on the financial statements as adopted end by
the independent auditor’s report filed at the offices of the Trade
Registrar. In that event, the legal entity is required to file a
statement at the offices of the Trade Registrar on these facts and
circumstances accompanied by an independent auditor’s report. In
this situation, too, further consultation with the auditor is essential.

for the period from 1 April 2014 (date of commencement of operations)
to 30 June 2015
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The Fund commenced operations on 1 April 2014.

Ernst & Young Accountants LIP

For identificationapurposes

The shareholders’ equity per participation in calculated in accordance with Dutch OAAP. Refer to note 13 of
these financial statements for the reconciliation between the shareholders’ equity calculated in accordance with
the Prospectus and the shsrehnldcrs’ equity calculated in accordance with Dutch OAAP.

2

116.33

228,034.9461

Number nf participations
Participation per share2

2,136,110
(258,751)
1,877,359

26,567,763
6,366,667
454,650
(6,861,305)
26,527,775

Investments
Frepaid investments
Cash and cash equivalents
Liabilities

Net profit
Indirect investment result
Expenses
Net profit

(430,813)
(258,751)
26,527,775

2,136,110
27,217,339

-

25,081,229

-

EUR

20151

Redemption nf participations
Expenses
Equity at the end of the period

Equity at the beginning of the period
Issue of participations
Direct investment result
Indirect investment result

Key figures

Historical overview
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The Fund’s performance was also strong duriisg the second half of 2014 despite a poor third quarter. Profits were
primarily driven by fixed income, with smaller cntstributions from the energy sector. Europe’s stagnation and the
prospect of stimulus there have propelled European interest rates lower; in particular: Sweden’s Riksbank
decisions to cut interest rates benefirted the Fond’s receiver poaitioos. The fall in the oil price impacted
asnociated energy markets such as coal, where Ihe Fund’s short positions were profitable. Credit trading was the
only area tu register losses during the period from July 2014 up to and including June 2015. Those mainly came
from the widening credit spreads in September and December. The sudden departure of Bill Gronn from PIMCD
contributed to the soil-off in September while falling oil prices at the end of the year increased the probability of
corporate and sovereign defaults.

The first three months of the Fond already uncounted for 6.9% positivn returns, mainly driven by performance in
the bonds and credit sectors, together accoanting for approaimately 7% profits in this fimnt quarter of thn Fund’n
existence. In the remainder of the period also long eaposure to fixed income was the main contributor and the
returns thereof wore concentrated in the first quarter of 2015.

The Windmill Treed Evolution Fund (the “Fund”) generated a positive performance for the period from
incorporation, 3t March 2014, up to and incladingtha date ofthis report, 30 June 2015 of 16.6%.
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Correlation

Sharpe ratio
Worst drawdosn

13,06%

Return per year
Volatility per year
1024%

16.50%

Total return
12.64%
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The Fund undergoes similar risk management processes as the other funds usanaged by Privium Fund
Management By. The investment restrictions, as well as other items such as sloe liquidity of the portfolio are
monitored. The Fund is discussed ouch time a rink committee is held. Privium Fund Management By, uses both
inlernal and external software and data to manage risks.

Risk management

The Food Manager has compiled a description of the operational masagensent that complies witls sIte
reqairensents of the Financial Supervision Act and the Decree on the supervision of the conduct of financial
andertakings. called ‘the handbook’. The Fund Manager has assessed various aspects of the operatioeal
management, swirten dowe in this handbook, over the past financial year. In sloe course of oar activities we have
not made any observations on the basis of which it should be concluded that the description of the operational
management structure fails to comply with the requirements laid down in the Decree and related legislation. Dn
this basis we declare as the Fund Manager of the Fund that we hold a description of the operational management
and that we have not observed that the operational management was not effective and was not functioning in
accordance with the description. We therefore declare with a reasonable degree of certainty that the operational
management daring the reporting period operated effectively and in accordance with sloe description

None of the employees involved in managing the Fund on behalf of the Fond Manager of the Fund, are invested
in the Windmill Trend Evolation Fund.

No costs of employees were charged to the Fund. Employees are paid out of the management fees (and
performance fees for some funds). No performance fee is applicable to the Fund. The total remaoeration for all
Privium Fund Management By, employees for the year 2014(1 January 2014—31 December 2014) has been
EUR 36t.t76. tn total 10 employees svore involved daring 2014, including both part-time and fall-time
employees. Total remuneration allocated to the Fund was EUR 8.29t (0.2 FTE in the lust 9 months of 2014, all
nsaterial impact). No variablo payment was paid to the board in 2014, which depends on the profitability of the
company. Remaneration is allocated to thuds based on the assets under management for staff members,
increased for each fsod by remuneration paid to personnel that is only involved with that fund. No variable
payment svas paid to individual fund managers in 2014.

Fund Manager

After a strong start is Janaary, performance svas positive during the first half of 2015 despite a poor final qaarter
(2nd calendar quarter). Profits svere primarily driven by the storks- and energy sectors while the detractors were
mainly currency and credit trading. Sector positioning within the various regions of eqaity trading benefitted
from she significant long positions in US and Earopean healthcare relatod holdings, as well as short positions in
transportation stocks. The US Sapreme Court’s 6-3 ruling in favour of President Obama’s healthcare legislation
helped many of the Fund’s related holdings. The Fund’s short commodity positions proved profitable svith the
return of structural weakness in the coal and power markets. The roaobination of mild sveathec and continued
over-supply pushed coal prices to multi-year low-s. dragging the related electricity markets along with them. tn
currency trading, the Fund’s short Dollar positions against varloas emerging market currencies generally proved
costly. Trading in high yielding European credit index swaps was also particularly difficult in June as yields
moved through three phases. They first widened steadily, tlten reversed sharply on the back of optimism that a
Greek deal was imminent and finally snapped bark wider when she Greek debt negotiation talks broke down at
month end.

Portfolio management (continued)
% orld shares

Results and rink since 1 April 2014
\Vindntill ti-I

Report of the Fund Manager

Anoaol Report 2015

Annoal Report 2015

Report of the Fund Manager

Windmill Trend Evolotion Fnod

Windmill Trend Evolution Fond
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An MFMD depositary has been appointed for the Fend, which is part of the governance stractare. as the
depositary is responsible for the safekeeping of assets, cash monitoring and cbecking the investment restrictions.

In the Fund’s prospectus, the Fend Manager declares that the Fund, the Depositary and the Fund Manager itself
are compliant with the roles and regulations aid down by and parsuant to the Wft. The Fund’s aoditnr has
approved the Fend’s prospectus and the Fend is registered with the AFM.

The occomponytstg notes ore on integrol port oftheseflnonciol atotensents.

Contribetios of participants
Unsppropristed profit
Total shareholders’ equity

Equity

For identificatioflapUrposes qpfrj

24,650,416
1,877,359
26,527,775

Ernst & Young Accoootsoto LIP

7

26,527,775

Total assets minus total liabilities

(6,829.160)
(32,t45)
(6,861,305)

33,389.080

454,650
6,366,667
6,821,317

26,567,763
26,567,763

2015
EUR

(6,861,305)

6

4
5

5

Note

Total liabilities

Current liabilities (foil due in less titan 1 year.)
Subscriptions received in advance
Accrued expenses end other paynblen

Total assets

Current assets (fall due in less than 1 reoeJ
Cash and cash equivalents
Frepaid investments

lnvestmenls
Investee funds

Assets

BALANCE SHEET
(As at 30 June)

Regulation and Fund governance

Privium Fund Management WV. ia authorized and regulated by the Stiebting Autoriteit Financitle Markten
(AFM) as an investment manager. Since 22 Jaly 2014, the investment usanagensent license is an A1FMD license.

Financial statements
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Report of the Fund Manager

Windmill Trend Evolotion Fund

Windmill Trend Evolution Fund

The occompossyissg noses ore on ineegrolpoet ofthesefinosscsol ototesnents.

Net profit

9
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1,877.359

(to4.664)
(76,687)
(24.964)
(20,862)
(12,599)
(10,890)
(4,365)
(3,720)
(258,751)

Expenses
Management fee
tneorpomtieo costs
Administration fee
Legal owner fee
Depositary fee
Audit fee
Bank charges
Other general expenses
Total expenses

2,t36.t to
2,t36.l10
2,t36,ttO

3. 6

Total investment income

Lnrealiaed eainn on inveatee funds

Indirect investment ressls

Investment income

EUR

E1f’sudinJascmr

For Identificatiofrpurposes ojdyj

454,650

454650

454,650

-

454,650

31,910,389
(430,8t3)
31,479,576

(20,862)
(76,687)
(2,440)
(2,720)
(31,024,926)

(12,599)
(16,164)

(30,790320)
(95,134)

2015
EUR

Ernst & Young Accaootaots LLP

4

Analysis of cash and cash eqaivalents
Cash at bank
Total cash and cash equivalents

The orromponying noses ore on insegrol port ofshseseflnossciol stotensents.

4

Cash and cash eqaivalents at the end of the period

Casts and casis eqsivalents at the beginning of the period

Net increase in cash and cash eqoivalents

Cash flows from financing activities
Proceeds from sales of participations
Payments on redemptions of participations
Net cash floss’s generated from financing activities

Administration fee paid
Legal owner fee paid
Incorporation costs paid
Bank charges paid
Other general expenses paid
Net cash flows osed in operating activities

Depositary fee paid

Cash floss’s from operating activities
Net payments from investnsents
Management fee paid

Nose

(For the period front t April 2004 (date of commencement of operations) to 30 Jone 2015)

(For the period from 1 April 2014 (date olcommencement of operations) to 30 June 2015)
Note

STATEMENT OF CASH FLOWS

INCOME STATEMENT
20t5

Financial statements
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Financial statements

Windmill Trend Evolntion Fund

Windmill Trend Evolution Fond
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Expenses (including value added tax (“VAT”), where applicable) are recognised in the income statement when a
decrease in future ecnnomic benefit related to a decrease in an asset or an increase in a liability has arisen that
can be measured reliably.

Recognition and measurement
An assnt is recognised in the balance sheet when it is prububle that future economic benefits of the annul will
flow to the Fund and the amount of the asset can be reliably measured. A liability is recognised in the balance
sheet when it is probable that an outflow of resources embodying economic benefits will result from the
snrtlemnnt af a present obligation and the amount at which the settlement will take place can be measured
reliably. Income in recognised in the income statement when an increase in future economic benefit related to an
increase in an asset or decrease in a liability has arisen that can be measured reliably.

The financial statements are presented in Euro (“OUR”), which is the Fund’s functional currency.

Functional currency

Below is n summary of the accounting policies of the Fund.

groat & V0009 Accountants LLP

For identificatienpurposes o

Cash and cash equivalents
Cash comprises cash on hand and demand deposits. Cash equivalents are short-term, highly liquid investments
that are readily convertible to known amounts of cash and which are subject to insignificant changes in value and
are held for the purpose of meeting short-term cash commitments rather than for investment or other purposes.

Payables and accruals are included at fair value.

Poyo b/es and accruals

Receivoblrs andprepoymessss
The value of accounts receivable and prepaid expenses wilt be deemed to be the full amount unless it is unlikely
to be paid or received in full. Appropriate allowances for estimated irrecoverable nmoonts are recognised in the
income statement when there is objective evidence that the asset is impaired. Cash is carried at face value.

Where an up-to-date value of an underlying investment is not available, or the valuation date dons not coincide
with that of the Fund, the Fund Manager will use an estimated value.

The profit or Inns of the Fund on its investments in invnstne funds is the aggregate ef the Fund’s attributable
share of the result of the hedge funds. The Fund Manager may. if it thinks fit, make adjustments as a result of the
different bases of determination of results applied by the hedge funds. As at 30 June 2015, no such adjustments
were made.

Thu Fund’s investments in invnsten funds are valued based on the reporting received from the administrators of
those funds. As at 30 June 2015, the value of investments in investee funds is the aggregate of the Fund’s
attributable share of the latest available (unaudited) net asset value (“NAV”) of the investen funds.

The financial statements are prepared on a fair value basis for financial investments, except those for which a
reliable measure of fair value is not available. Other financial assets and tiahilitien and non-financial assets and
liabilities are stated at amortised cost or historical cost.

These financial statements are prepared for the period from date of commencement of operations on 1 April
2OI4to3OJune2Ol5.

Dams and losses arising from fair value changes are recognised in the income statement as ‘unrenlisnd gains on
investee funds’.

-

Basis of valuation policies in preparing the balance sheet
Financial invnslmnnts and financial derivatives are initially measured at fair value which is the fair value of the
consideration given or received. Financial investments are subsequently rn-measured at fair value.

Classification of participations
The participations of the Fund are classified as equity. These participations are recognised nod measured at the
redemption amount. Any distribution of equity is recognised through equity.

Translation differences in non-monetary assets such as investment in investne funds held at fair value through
profit or lust are recognised through profit or loss as part of the fair value gain or loss.

Foreign exchange
Transactions in foreign currency, if any, are converted at the rates prevailing on Ihe date of the transaction.
Monetary assets and liabilities denominated in currencies other than OUR are converted to OUR at the exchange
rates prevailing on the balance sheet date. Foreign currency exchange gains and louses resulting from the
settlement of such transactions and from the translation at period end exchange rates are recognised in the
income statement. Translation differences on non-monetary assets held at cost are recognised using thn exchange
rates prevailing at the dates of transactions.

Basis of preparatiun
The financial statements of the Fund have been prepared in accordance with accounting principles generally
accepted in The Netherlands (“Dutch OAAF”) including the guidelines for annual reporting (RJ) 6t5 and the
statutory pruvinions concerning annual accounts contained in Part 9, Bnok 2 of the Dutch Civil Code.

2. SIGNIFICANT ACCOUNTING PRINCIPLES AND POLICIES

The financial statements have been nulhorised for issue by the Fund Manager on 18 December 2015.

The Fund Manager is subject In supervision by the AFM (Stichting Autnriteit Fiuuncitle Marktcn) and ONB
(Central Bunk of the Netherlands). On 22 July 2014, the AFM licence of the Fund Manager wan automatically
converted into an Alternative Investment Fund Managers Directive (“AIFMD”) licence by the AFM.

Thu Fund bud no employees during the period ended 30 June 2015.

The Fond’s investment activities are managed by Frivium Fund Management B.V. (thu “Fund Manager”), with
the administration delegated In TMF Custom House Otobal Fund Serviceu (the “Administrator”).

The investment objective of the Fund is In achieve medium-term capital gains for the participants. To achieve
this objective, the Fund primarily invests in Class Al Evolution OUR shares (thu “AHL shares”) issued from the
Clanu A Segregated Portfolio of AHL (Caymun) SPC (the “AHL Fund”). The Fund may acquire interests in
other investment funds mainly focused on innovative systematic strategies that invest outside the mainstream
markets.

Estimates
The preparation of financial statements in conformity with the relevant rules requires the use of certain critical
accounting estimates. It also requires management to exercise its judgemnut in the process of applying the
Fund’s accounting policies. If necessary, for the purposes of providing the vinw required under Section 362,
subsection 1, Book2 of the Dutch Civil Code, the nnturn of these estimates and judgemunts, including related
assumptions, in disclosed in the notes to the financial statements in question.

2. SIGNIFICANT ACCOUNTING PRINCIPLES AND POLICIES (CONTINUED)

Notes to the financial statements

Annual Report 2015
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Windmill Trend Evolution Fund (the “Fund”) is structured as a contractual fund with an open-ended redemption
structure under Dutch law. Thu Fund in a clused fund fur joint account Dutch tax purposcu (beulotenfundu your
gunsene rukening) and is not a legal entity hut a contractual arrangement sal generiu between the Fund Manager,
the Legal Owner and the participants. The Fund commenced operations on 1 April 2014.

1. GENERAL INFORMATION

Notes to the financial statements

Windmill Trend Evolution Fond

Windmill Trend Evolution Fnnd

5. Prepaid investments

Statement of cash flows
The statement of eaah flows is prepared according to the direct metisod. The statement of cash flows shows the
Fund’s cash flows for the year divided into cash flows from operations and financing activities sod how the cash
flows have affected cash funds.

24,431,653
2,136,110
26,567,763

2015
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As at 30 June 2015, cash and cash equivalents comprise of balances held with ABN AMRO Bunk NV.
amounting to EUR 454,650. As ut 30 June 2015, no restrictions in the use of this balance exist.

4. Cash and cash equivalents

As ntl April 2014
Purchases
Unrealised results
As at 30 June 2015

Investment in investee funds

t.411 urrrosnu irs FUR)

Mus’ensenr irr schedule of inrestssesrts

3. Investments

NOTES FOR INDIVIDUAL BALANCE SHEET ITEMS

Tax position
The Fund qualifies ass transparent or “closed” fund forjoint-nccuunt fur Dutch tax purposes. The Fund does not
quality’ as n taxable entity. Distributions made by the Fsrnd are not subject to Dutch dividend withholding tax.

Expenses are accounted for in the income statement on the accrual basis.

Dividends from inveutee funds nrc included at the date when they are declared.

The chuoges in value of the investments in investee funds are nccuunted for in the income statement.

Principles for determining the result
The Fund recognises financial assets and financial liabilities on the date it becomes a party to the contractual
provisions of the instrument. A regular way psrrchase and sale of investments is recognised using trade dare
accounting.

For the purposes of the statement of cosh flows, financial inutrnments at fair volne through profit or loss are
included under operating activities. Cash flows from financing activities include proceeds from subscriptions and
payments for redemptines of shares of the Fund. As the nature of the Fund is to invest in financial inotroments.
all cash flosvs related to investments are classified as cash flows from operating activities.

NOTES FOR INDIVIDUAL BALANCE SHEET ITEMS (CONTINUED)

2. SIGNIFICANT ACCOUNTING PRINCIPLES AND POLICIES (CONTINUED)

2015

(32,145)

(10,890)
(9,530)
(8,800)
(2,175)
(750)

2015

5,861,667
168,500
336,500
6,366,667

profit

Eqoity at the end of the period

Total undistriboted profit at the end of the period

Net

Unappropriatedprofit
Balance at the beginning of the period

Issue of participations
Redemption of participations
Total contributions at the end of the period

Balance at the beginning of the period

Contributions ofparticipants

(All omosrrtu in FUR)

The movement of equity in the participations during the period is as follows:

Ernst & ‘(sung Aeceuntants LIP

For identificatioipurposes 0

26,527,775

1,877,359
1,077,359

25,081,229
(430,813)
24,650,416

-

2015

Strrscrssre of the Ftsrtd s capitol
Windmill Trend Evolution Fund is structured ass contractual fund with an open-ended structure and is subject to
Dutch law.

7. Share capital

Audit fee payable
Management fee payable
Admirsistration fee payable
Other payables
License fee payable
Total accrued expenses and other payables

tAll unrorssrts in FUR)

As at 30 June, accrued expenses and other puyables consist of the following:

6. Accrued expensea and other payableo

AHL (Caymun) SPC
MAN AHL Volatility Alternative
Man EEL Directional Equities Alternative
Total prepaid investments

MI) osrsorssrls in FUR)

During 2014, the Fund subscribed for shares of investment funds which were to be settled on the first business
day after the reporting date. Subscribers in investment funds are required to pay in advunce prior to settlement.
The prcpaid investments represent the amounts paid in advance to the funds. All prepaid investments were
converted into the following investments subsequent to the reporting dote.

As at JO Jone 2015, prepuid investments amount to FUR 6,366,667.

Notes to the financial statements
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The Fund makes use of various parties for management, administration, custody and depositary services. The
table below provideo a breakdown of expenses.

Sabscriptioea and redemptiona

-

-

Participations
issned
231,695.0059
23t,695.0059

Participations
redeemed
(3,660.0590)
(3,660.0598)

Participations at the
end of the period
220,034.9461
228,034.9461

Investee finds
Unrealised resulls
Total result

(AH amounts in EUR)

8. Investment return

2,136,110
2,136,tto

Profit

NOTES FOR INDIVIDUAL INCOME STATEMENT ITEMS

-

-

2015
Loss
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2,136,110
2,136,110

Total

The Fand’u objectives when managing capital arc to safeguard the Fund’s ability to continue as a going concern
in order to provide returns for participants and benefits for other stakoholdees and to maintain an optimal capital
structure to reduce the cost of capital. In order to maintain or adjust the capital structure, it is not expected that
the Fond will declare any dividends. All earnings will normally be retained for investments. However, the Fund
rescmcs the right to declare dividends or make distributions if the Fund Manager so decides.

Capital management

Participations
Total

Participations at tlse
beginning nf the period

The movement of participations dariag the period ended 30 June2015 is as follows:

The Fund’s assets will be sufficiently liquid to, under normal circumstances, allow the Fund to redeem
participations as requested by its participants for at least 10% of the assets managed.

The Fund Manager will redeem participations at the request of a participant on a monthly redemption day. The
redemption price of a participation is equal to the NAy per participation as at the valuation date immediately
preceding the redemption date en which the relevant participant is redeemed. Applications for redemptions mutt
be received at least ten business days before the relevant redemption date. In addition, the Fund has eleven
business days after the release of the NAV of the applicable redemption date to pay the redemption proceeds to
the participants.

(76,687)
(24,964)
(20,862)
(12,599)
(10,890)
(3,720)
(2,431)
(1,934)
(258,751)

Other expenses
tacorporation costs
Administration fec
Legal fee
Depositary fee
Audit fee
Other general expenses
Bank charges
Commission fees
Total expenses

2015
1.33%
2.04%

Ernst & Young Accauntaats LLP

For identificatienpurposes 0

Details of management fees charged for the period are disclosed in the income statement.

Priviom Fond Management B.V. acts as the Fund Manager to the Fund. The Fund Manager is entitled to a
management foe of 0.43% of the NAV of the Fund (before deduction of Management fee), as at the last calendar
day of each month. The management fee is subject to a minimum of EUR 50,000 per annum and is payable
monthly in arrears.

Management foe

Fund Manager

10. RELEVANT CONTRACTS

For the period ended 30 June 2015, the turnover factor for the Fond is 123.77%. The turnover factor is calculated
by adding total purchases and sales, subtracting total subscriptions plus total redemptions and dividing the total
by the average NAy.

Tsrnoror Tartar

Ongoing charges ratio
Ongoing charges ratio including expenses of oaderlying funds

For the period ended 30 June2015, the ongoing charges ratio for the Fund is as follows:

The ongoing charges ratio is the ratio of the total costs (excluding costs of transactions on financial instruments
and interest costsj to the average net assets of the Fund. The average net assets are based on tlse Fund’s net assets
at each calculation of the NAV i.e. monthly.

Ongoino charges ratio

The basis on which various costs are charged to the Fund are disclosed in detail in the Prospectus. It is a Dutch
regulatory requirement to disclose any differences between actaal coats and the costs disclosed in the Prospectus.
During the period ended 30 June 2015, all coats actually charged to the Fond wore in accordance with the costs
disclosed in the Prospectus.

(104,664)

Expenses aecrning to Fund Manager
Management foe

2015

9. Cnnts

7. Share capital (dontinaed)

(Alt omoanto in EUR)

NOTES FOR INDIVIDUAL INCOME STATEMENT ITEMS (CONTINUED)

NOTES FOR INDIVIDUAL BALANCE SHEET ITEMS (CONTINUED)

Participants can, at the sole discretion of the Fuod Manager, subscribe to the Fund on a monthly dealing day at
the subscription price. The subscription price is equal to the NAV per participation as at the valuation date
immediately pcocoding the applicable subscription date. The minimum initial subscription foe each participant is
EUR 10,000. The minimum subscription amount maybe waived by the Fund Manager in its sole discretion.

Notes to the financial statements
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The Fund’s investment objective is to achieve medium-term capital gains for the participants.

Administratnr

Management fee

2015 transactions and balances as at 30 Jane 2015

(9,530)

(95,134)

Page 15

Balance
EUR

Paid
EUR

The following transactions occorred between the Fund and the Fond Manager daring the reporting period.

The Fond Manager in considered a related party.

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

Related party transactions are transfers of resources, services or obligations between related parties and the Psind,

11. RELATED PARTY TRANSACTIONS

Independent Auditsr
The Fund appointed Ernst & Young Accountants LLP as the Independent Auditor. The Independent Auditor’s
remuneration consists of FUR 10,080 nudit fee for the audit of the financial statements. The Independent Auditor
does not provide any non-audit services or other audit services to the Fond.

Depositary
Darwin Depositary Services By. is entitled to an annual fee of FUR t2,500 in remuneration of its service to the
Fund. The fee is payable quarterly in advance. The Depositary charges a fee of FUR 3,000 for the onbonrding
process, payable in advance.

Details of udmiuistration fees charged for the period are disclosed on the face of the income statement.

In addition, effective 1 February 2015, certain trading dutien were transferred from TMF Bewaar By, to the
Administrator. The Administrator charges a fee of FUR 250 per initial trade, EIJR 175 per subsequent trade and
FUR 75 per tax document required for an underlying investment.

Ernst & Young Accountants LLP

For identificatiewpurposes o

The Fund’s Prospectus provides for the monthly creation and cancellation of participations and it is therefore
exposed to the liquidity risk of meeting participants redemptions. To manage this liqoidity risk the Fond has a
tru day notice period for the participants. In addition, the Fond has eleven business days afler the release of the
NAV of the applicable redemption date to pay the redemption proceeds to the participants. The Pond’s assets
will be sufficiently liquid to, under normal circumstances, attow the Fund to redeem participations as requested
by its participants for at least 10% of the assets managed.

Liquidity risk
Liquidity risk in the risk that the Fond will encounter difficulty in meeting obligations arising from its financial
liabilities.

Credil risk
Credit risk is the risk that a coonterparty to a financial instrsment will fail to discharge an obligation or
commitment that it has entered into with the Fund. It arises from cash and cash eqoivaleuts and other
receivables. The carrying values of financial assets (exetading any investments in investee funds) best represent
the maximum credit risk exposure at the reportiag dote and amounts to FUR 454,650.

As at 30 Jane 2015, 100% of the asnets and liabilities of the Fund are denominated in the functional currency and
therefore the Fund is sot exposed to currency risk at the reporting date.

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

Currency risk

Interest rate risk is the risk that the fair value or future caah flows of a financial instrument will fluctuate because
of changes in market interest rates. The Fond has no interest bearing financial instruments except for cash at
bank which is subject to normal market related short-term interest rates. Therefore, the Fund is not exposed to
significant interest rate risks.

Interest rate risk

Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate us a result of
changes in market prices whether those changes are caused by factors specific to the individuat security or its
issuer or factors affecting atl securities traded in the mnrket. Market risk comprises interest rate risk, currency
risk and market price risk. The Fund’s exposure to market risk relates to the Fund’s investment in investee funds.

The investee funds, to which the fund subscribes, may also indirectly expose the Fund to the finuncial risks as
detailed above and because of this indirect exposure the financial risks discussed herein may not fustly indicate
the total exposure of the Fund.

The Fund’s activities expose ii to a variety of finaneiat risks: market risk (inetuding market price risk, currency
risk and interest rate risk), credit risk and liquidity risk.

The Fund attempts to accomplish its objective by primarily investing in AHL shares issoed from the AHL Fund
and may acquire interests in other investee funds established worldwide mainly focused on similar innovative
systematic strategies that invest outside the mainslream markets.

12. FINANCIAL INVESTMENTS AND ASSOCIATED RISKS

10. RELEVANT CONTRACTS (CONTINUED)

The Fund has entered tutu aa administration agreement with TMF Custom Huose fituhal Fund Servires. The
Administrator rharges a fee based on 0.0% uf the NAV uf the Fund up tu FUR 30 million, 0.06% uf the NAy
between FUR 30 million and FUR 50 million, 0.04% between FUR 50 million and FUR 100 million and 0.02%
on the NAV above FUR 100 million, to be calculated monthly and paid quarterly to arrears and with a minimum
annual fee of FUR 15,000 per annum. The Administrator will charge an additional fee of FUR 3,500 for the
preparatiun of the annual report.

Notes to the financial statements
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-

—

Strategy
CTA Systematic
Total
26,567,763
26,567,763
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109.2
100.2

% of

NAV

2015

EUR

116,33

Participation per share in accordance with Dutch GAAP

14. SCHEDULE OF INVESTMENTS BY INVESTMENT STRATEGY

116.58

228,034.9461

26,527,775

(57,767)

Participation per share in accordance wish the Prospectss

Nsmber of participations

Adjustments
Unamortised incorporstiso costs
Adjusted shareholders’ equity attributable to holders of
participations in accordance with Dutch GAAP

The Prospectus states that incorporation costs should be amortised over 5 years. Dutch OAAP prefers that
iocorporstisn costs should be expensed immediately.
2015
EUR
Shareholders’ equity attributable to holders of participations
in accordance with the Prospectus
26,585,542

The followiog schedule shows she rocoociliatioo botweeo the shsreholders’ equity io accordance with the
Prospecsss sod the shareholders’ equity as determined in aecordsoce wish Dutch Accosoting Standard 210
(“Dutch DAAP”).

Net Asset Value per share:
Class At USO (based on 1,164,369,646 shares in issue)
Class Al AUD (based no 21,679,926 shares in issue)
Class Al EUR (based on 153,941,703 shares in issue)
Class Z USO (based on 844,568 shares in issue)

Net assets attributable to holders of redeemable participating shares

Liabilities
Equalisatinn payable
Net unreslised toss no forward currency contracts
Subscripsions received in advance
Accounts payable and accrued expenses
Total liabilities

Assets
Cash at bank
Investments in managed fund at fair value
Net usrealised gain on forward currency contracls
Other assets and prepsid expenses
Total assets

(ii) Balance sheet of the Company as at 30 June 2015

E’susinsar.mr

Ernst & Young Accsuntasta LLP

For identificatiapurposeso

USO 1.4695
AUO 1.4229
EUR 1.2626
USD 1.1614

1,952,460,424

3,397,727
1,247,822
18,335,618
40,093,824
63,074,991

791,835,736
1,223,471,703
12,091
215,975
2,815,535,415

2015
USD

(i) Details of the Fond’s investment in the Company
As at 30 June 2015, the Fund holds 21,346,965 Class Al EUR shares in the Company and the Fund’s investmenl
in Ihe Company represents 84.0 1% of the NAV of the Fund.

Further information:

The financial statemenss of ABC (Cayman) SPC Class A Evululion Segregated Portfolio have been issued an
unqualified opinion for she year ended 30 June 2015 by Ernst & Yosng Ltd and are available as the office of she
Fund Manager.

13. SHAREHOLDERS’ EQUITY AS ISSUED

—

The Company curroosly has four share classes in issue, namely Class Al USO, Class At AUD, Class Al EUR
aod Class Z USO.

Anus 30 Jssc 2015, she Fssd iovests in the AHL Fsnd. The Food may redeem their ioveslmeot is the ABC Food
00 a monthly dealing day, provided 5 busioess days notice is gives before the relevant desliog day. Payments are
ordinarily made by she AHL Fuod wishio tO business days of she valoation day. Please see oote 15 for further
iofsrmatisu regardiog she AHL Fund.

AHL (Cayman) SPC
Class A Evolusion Segregated Portfolio (the “Company”) was incorporated as a
segregated portfolio company wish limited liability in she Cayman Islands. The Company operales as an openended motual fond and is regulased under the Musoal Funds Law (as amended) of she Cayman Islands.

General information:

Class A Evolution Segregated Portfolio

The information regarding she Fund’s indirect invessmenls is as follows:

Liquidity risk (continued)
The Food is exposed to liquidity rink as the inveatmonts of the Fond in iovestee funds cannot immediately be
converted into cash. The liquidity risk involved with the iovcstce foods wilt be dependent on the redemption
policies of the individual iovestcc foods. Some of the iovestee funds may be or become illiquid, and the
reslisatios of investmeots from them may take a considerable time and/or be costly. The Fuod’s investments in
such investee foods may not be readily realisable and their marketability may be restricted, io particular bocasse
the iovestee foods may have ressrictioos that allow redemptions ooly at specific infrequeot dates wish
considerable notice periods, sod apply lock-ops sod/or redemption fees.
—

15. INDIRECT INVESTMENTS

12. FINANCIAL INVESTMENTS AND ASSOCIATED RISKS (CONTINUED)

AHL (Cayman) SPC
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94,351,063
111,629,477
212,980,540
131,953,672

Realised and movement in onrealised gaio on investments, derivatives and
foreign currency
Realised gain on iovcstmeats, derivatives sad foreign currency
Movement is ourealised gais from inveatmests, derivatives sod foreign currency
Net realised sod movement in onrealited gain on invettments, derivatives and
foreign currency

Net increase in net assets resulting from operations

—

—

long
short

Net assets at Use begissing of the year
Increase inset assets resulting from operations
Increase in eel assets resulting from capital transactions
Increase in sot assets resulting from effects ofeqoalisation
Net assets at the end of the year

(v) Statement of changes in net assets of the Company for the year ended 30 Jane 2015

AHL Evolution Fund
Forward currency contracts
Forward currency contracts
Total

Page 19

1,429,093,677
131,953,672
377,029,661
14,313,414
1,952,460,424

2015
USD

62.66%
0.00%
iO.06)%
62.60%

The investment portfolio of the Campsuy comprises the following iavestments as at 30 Jane 2015 (expressed as
o percentage of the total assets of the Company):
2015

(iv) Investment portfolio of the Company stat 30 June 2015

(81,026.868)

19,514
31,926,066
42,644,020
1,917.497
204,301
12,000
195.653
83,919,051

Operating expenses
Interest expenses
Maaagemeel fees
Performance fees
Services manager fees
Professional fees
Directors’ fees
Other expeeses
Total operating expenses

Net investment lots

1,024,010
1,161,173
2,892,183

Eroxt & ‘Young Accountantx WY

For IdefltificatiQflpulposes o

The financial statements have been aathorised for isaac by the Poud Maoager in Amsterdam ou II December
2015.

17. DATE OF AUTHOR1SATION

Thin annual report and the Prospectus of the Pond are available free of charge from the Fond Manager.

(iii) Statement of operations of the Company for the year ended 30 June 2015

Investment income
Interest tocome
Other tncome
Total investment income

16. PROVISION OF INFORMATION

15. INDIRECT IN VESTMENTS (CONTINUED,)

2015
USD

Notes to the financial statements
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Windmill Trend Evolution Food

Windmill Trend Evolution Food
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our audit opinion.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing as opinion on the effectiveness
of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend en the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.

Auditor’s responsibility
Our responsibility is to espress an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. This requires that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material miuutatement.

Management’s responsibility
Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code and with the Dutch Act on Financial
Supervision and for the preparation of the Report of the Fund manager in accordance with Part 9 of
Book 2 of the Dutch Civil Code. Furthermore management is responsible for such internal control as it
determines is necessary to enable the preparation of the financial statements that are free from material
misstatement, whether due to fraud or error.

We have audited the accompanying financial statements with a period ending on 30 June 2015 of
Windmill Trend Evolution Fund, Amsterdam, which comprise the balance sheet as at 30 June 2015, the
income statement and the statement of cash flows for the period then ended and the notes, comprising
a summary of the significant accounting policies and other euplanatory information.

Report on the financial statements

To: the Fund manager of Windrnnill Trend Evolution Fund

Independent auditor’s report
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R.J. Bleijs

Ernst & Young Accountants LLP

The Hague, 18 December 2015

Ernst & Young Accountants LLP
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Pursuant to the legal requirements under section 2:393 sub 5 at e and f of the Dutch Civil Code, we
have no deficiencies to report as a result of our examination whether the Report of the Fund manager,
to the estent we can assess, have been prepared in accordance with Part 9 of Book 2 of this code, and
whether the information as required under section 2:392 sub 1 at b-h has been annexed. Further we
report that the Report of the Fund manager, to the estent we can assess, are consistent with the
financial statements as required by section 2:391 sub 4 of the Dutch Civil code.

Report on other legal and regulatory requirements

Opinion
In our opinion, the financial statements give a true and fair view of the financial position of
Windmill Trend Evolution Fund as at 30 June 2015 and of its result and its cash flows for the period then
ended in accordance with Part 9 of Book 2 of the Dutch Civil Code and with the Dutch Act on Financial
Supervision.
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