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AKROS

Overview of AIE

Introduction to Indices Administered by AIE

Akros Index Engineering Inc (“AlE” or the “Administrator”) is a U.S. subsidiary of Akros Technologies
Inc (“AT”) and is the Benchmark Administrator for the following indices that are collectively referred to
as the “Akros Indices”:

KEDI Global Al Cloud Index

KEDI Global Al Semiconductor Index

KEDI Global Generative Al Index

KEDI Global Longevity Bio Index

KEDI Gold Covered Call Premium Index

KEDI Tesla Income Premium Covered Call Index
KEDI US Al Software Index

KEDI US Al Tech Top 10 Index

KEDI US Al Tech Top 10 Weekly Premium Index
KEDI US Global Obesity Care Industry Index
KEDI UST 20Y Covered Call Index

KEDI UST 30 Weekly Covered Call Index

Akros Australia Cash Cow 30 Index

Akros Australia Enhanced All Cap 25 Index
Akros Australia Enhanced Small Cap 25 Index
Akros Australia Gold Covered Call Index

Akros Australia FANG+ Covered Call Index
Akros Japan High Consecutive Dividend 15 Index

Morningstar Indexes is the outsourced Calculation Agent of the benchmark appointed by the
Administrator.

More information on the above index categories, which this report will refer to as index families, can
be seen at: https://index.engineering/. Index Rules and Methodologies are available on the same
website.

Background to the IOSCO Principles for Financial Benchmarks

In July 2013, the Board of the International Organization of Securities Commissions (“IOSCQO”) issued
the Principles of Financial Benchmarks with the aim of promoting the reliability of Benchmark
determinations and addressing Benchmark governance, quality, and accountability.

IOSCO issued Principles with the recommendation that they guide all financial Benchmark
Administrators. The IOSCO Principles state that the application should be proportional to the size and
risks posed by the relevant Benchmark and/or Benchmark Administrator and the Benchmark-setting
process.

We have established control processes in relation to governance, quality and accountability activities
over the indices administered by AIE which are described in more detail in the table below. Terms
used but not defined in this document have the meaning given to them in the IOSCO Principles for
Financial Benchmarks.

For Further Information

AIE’s contact details for the Akros Indices are:
® By email to: akros@index.engineering

Further details about AIE and the Akros Indices can be found on the AIE website.

Akros Index Engineering Inc
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AKROS

Management’s Statement of Adherence

April 11, 2024

Akros Index Engineering Inc (“AIE”, or the “Company”) has implemented control measures for the
benchmarks it manages, as listed in the “Introduction to Indices administered by AIE” and specifically
in the “AlIE’s Relevant Control Measures” section of the accompanying “Principles and Statements” (the
“Controls”). These Controls aim to provide reasonable assurance that the governance, quality, and
accountability objectives included in the International Organization of Securities Commissions (I0OSCO)
Principles for Financial Benchmarks, dated July 2013 (the “IOSCO Principles”) were achieved. The
effectiveness of the Controls is assessed based on the criteria specified in the “Principles and
Statements” (the “Criteria”).

We are responsible for designing, implementing, operating, and monitoring effective Controls. We are
also responsible for identifying the risk that would threaten the achievement of the objectives of the
IOSCO Principles. The Controls were designed in a manner that is specified in the IOSCO Principles,
which should be proportional to the size and risks posed by each benchmark and/or administrator and
the benchmark-setting process.

We have assessed whether the Controls were designed, implemented, operated and monitored
effectively as of March 31, 2024 to adhere to the IOSCO Principles based on the Criteria.

Based on that assessment, we assert that the Controls were designed, implemented, operated, and
monitored effectively, in all material respects, as described for the period as of March 31, 2024 to adhere
to the IOSCO Principles for benchmarks administered by the Company.

Jin Chung
Chief Executive Officer
For and on behalf of Akros Index Engineering Inc

Akros Index Engineering Inc
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Report of the Independent Accountants

Management of Akros Index Engineering Inc

Scope

We have examined Akros Index Engineering Inc’s (“AIE” or the “Administrator”) assertion in the
“‘Management’s Statement of Adherence” that the Company’s controls are designed, implemented,
operated, and monitored, in all material respects, to adhere with the International Organization of
Securities Commissions “IOSCO” Principles for Financial Benchmarks (July 2013) (the “Criteria”) for
the benchmarks administered by AIE as of March 31, 2024. Our examination does not address other
criteria. Our examination covered the following areas:

* Design of the Controls presented by the Company.
(Excluded that whether the design of the Controls alone guarantees sufficient compliance with the
IOSCO Principles)

* Operation, implementation, and monitoring of the Controls presented by the Company.

The procedures we performed included, but were not limited to: inquiries of management, observation
of processes performed, inspection of documents, evaluating the appropriateness of reporting policies.
The specific procedures we performed are listed in the “KPMG Procedures” column of the
accompanying “Principles and Responses.”

Management’s Responsibilities

AIE’s management is responsible for its assertion and having a reasonable basis for its assertion.
Management is also responsible for designing, implementing, operating, and monitoring effective
controls, identifying how its controls adhere to the IOSCO Principles for Financial Benchmarks, and the
risks that would threaten how the Company’s controls adhere to the IOSCO Principles for Financial
Benchmarks.

Our responsibilities

Our responsibility is to express an opinion on the Controls, based on our examination. Our examination
was performed in accordance with International Standard on Assurance Engagements 3000,
“Assurance Engagements Other than Audits or Reviews of Historical Financial Information”, issued by
the International Auditing and Assurance Standards Board. Those standards require that we plan and
perform the examination to obtain reasonable assurance about whether the Controls designed,
implemented, operated and monitored as presented by the Company, in all material respects in
accordance with the Criteria. An examination involves performing procedures to obtain evidence about
the Controls. The nature, timing, and extent of the procedures selected depend on our judgment,
including an assessment of the risks of material misstatement of the Controls, whether due to fraud or
error. We believe that the evidence we obtained is sufficient and appropriate to provide a reasonable
basis for our opinion.

We are required to be independent of AIE and to meet our other ethical responsibilities, in accordance
with the relevant ethical requirements related to our examination engagement.

Limitations

Because of their nature and inherent limitations, controls may not prevent, or detect and correct, all
misstatements that may be considered relevant. Furthermore, the projection of any evaluation of
effectiveness to future periods, or conclusions about the suitability of the design of the controls to
achieve how the related controls adhere to the IOSCO Principles for Financial Benchmarks, is subject
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to the risk that controls may become inadequate because of changes in conditions or that the degree
of compliance with such controls may deteriorate. Identifying the Company's control to adhere with the
IOSCO Principles relied on the presentation of the Company, and the Company is responsible for
identifying sufficient controls to address the risks under the IOSCO Principles, and we have examined
whether controls identified to adhere with the IOSCO Principles are designed as presented by the
Company.

Opinion

Based on the procedures performed in accordance with our scope of work, AIE’s controls to adhere
with the International Organization of Securities Commissions Principles for Financial Benchmarks (July
2013) for the benchmarks administered by AIE as of March 31,2024 are designed, implemented,
operated, and monitored, in all material respects, as described in “Principles and Responses”.

Restricted use
This report is intended solely for the information and use of AIE, user entities and prospective user

entities of AIE’'s benchmarks, entities providing services to such user entities, industry associations,
and regulators who have sufficient knowledge and understanding of the following:

. The nature of the service provided by the administrator

. Internal control and its limitations

. The IOSCO Principles

. The risks that may threaten the adherence to the IOSCO Principles and how controls

address those risks

This report is not intended to be and should not be used by anyone other than these specified parties.

ke Sajoy fucuntiy CP

KPMG Samjong Accounting Corp.

June 11, 2024



Principles and Responses

10SCO Principle

AIE’s Response

KPMG Procedures

1. Overall Responsibility of the Administrator

The Administrator should retain primary responsibility for all
aspects of the Benchmark determination process. For
example, this includes:

AIE is the Administrator for the Akros Indices with primary
responsibility for all aspects of the Benchmark
determination process.

We obtained the control framework and
inspected for evidence that AIE accepts
responsibility as the Benchmark
Administrator.

a) Development: The definition of the Benchmark and
Benchmark Methodology;

AIE’s Board of Directors (the “Board of Directors”) has
approved every methodology of the Akros Indices. Details
of the methodologies are available on the AIE website.

We obtained the most recent meeting minutes
and inspected for evidence that the Board of
Directors reviewed new indexes that have
been created.

For a selection of key benchmarks, we
obtained the methodology documents and
inspected for evidence that;

* they include the benchmark definition and
benchmark methodology; and

* they are publicly available on the AIE
website.

b) Determination and Dissemination: Accurate and timely
compilation and publication and distribution of the
Benchmark;

The methodology documents describe the duties of AIE in
determining the Akros Indices. These indices are
calculated on every business day and are made available
via the Company or the third-party calculator/publisher.

For a selection of key benchmarks, we
obtained the methodology documents and
inspected for evidence that they explicitly
outline the responsibilities and duties of AIE in
determining the Akros Indices.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024
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10SCO Principle AIE’s Response KPMG Procedures

c) Operation: Ensuring appropriate transparency over Significant decisions affecting the compilation of the For significant decisions affecting the
significant decisions affecting the compilation of the Benchmark and any related determination process are compilation of the benchmark and any related
Benchmark and any related determination process, shared with the public. These include: determination process, we obtained the

including contingency measures in the event of absence of
or insufficient inputs, market stress or disruption, failure of
critical infrastructure, or other relevant factors; and

following documents as described in AIE's

= Changes to index compositions following periodic r response:

eviews, as outlined in the methodology documents.

= Planned approaches to upcoming complex corporat | *  the methodology documents.
e events, as detailed in the Akros Index Engineeri | ® the Akros Index Engineering Corporate

ng Corporate Actions and Events Guide; and Actions and Events Guide
= Contingency measures in the event of absence of | ° the Akros Index Engineering Policy of
Tradability

or insufficient inputs, market stress or disruption as
described in the Akros Index Engineering Policy o

f Tradability.
We inspected for evidence that:

* changes to index compositions following
periodic reviews are outlined in the
methodology documents; and

* planned approaches to upcoming
complex corporate events are detailed in
the guide; and

* contingency measures in the event of
absence of or insufficient inputs, market
stress or disruption are described in the
policy; and

* they are publicly available on the AIE
website.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024



I0SCO Principle

d) Governance: Establishing credible and transparent
governance, oversight and accountability procedures for
the Benchmark determination process, including an
identifiable oversight function accountable for the
development, issuance and operation of the Benchmark.

Where activities relating to the Benchmark determination
process are undertaken by third parties — for example
collection of inputs, publication or where a third party acts
as Calculation Agent — the Administrator should maintain
appropriate oversight of such third parties. The
Administrator (and its oversight function) should consider
adopting policies and procedures that:

AIE’s Response

AIE has nominated an independent Compliance Officer to
review the benchmark's definition and to provide
challenges on legal and regulatory aspects of the
benchmark determination process.

AIE follows the Akros Group Outsourcing Policy when
entering into arrangements with third party suppliers. This
policy includes the following procedures:

KPMG Procedures

We obtained a sample of compliance review
memorandums related to benchmark
determination process and inspected for
evidence that independent Compliance
Officer reviewed new benchmark's definition
and investigate legal and regulatory aspects
of the benchmark determination process.

Please also refer to KPMG's procedures to
Principle 5.

We obtained the Akros Group Outsourcing
Policy and inspected for evidence that it
outlines the process for entering into
arrangement with third party suppliers.

2. Oversight of Third Parties

a) Clearly define and substantiate through appropriate
written arrangements the roles and obligations of thi
rd parties who participate in the Benchmark determi
nation process, as well as the standards the Admini
strator expects these third parties to comply with;

The Compliance Officer oversees and reviews written
arrangements with third parties involved in the
Benchmark determination process to ensure the roles and
obligations of such parties are clearly defined.

We obtained all compliance review
memorandums related to arrangements with
third parties and inspected for evidence that;

* the roles and obligations of third parties
involved in the benchmark determination
process are clearly defined; and

* written arrangements have been
reviewed by Compliance Officer.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024
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10SCO Principle

b) Monitor third parties’ compliance with the standards
set out by the Administrator;

AIE’s Response

AIE employs automated quality assurance procedures
designed to monitor third party calculators including
routinely checking calculated values to mitigate the risks
associated with any errors in the sourced data.

KPMG Procedures

We obtained a sample of operational logs and
inspected for evidence that;

* the calculated value from third party
calculators were monitored and checked
for errors; and

* for a sample of errors identified, we
obtained evidence that the errors was
documented, investigated, and resolved,
as needed.

c) Make Available to Stakeholders and any relevant R
egulatory Authority the identity and roles of third pa
rties who participate in the Benchmark determinatio
n process; and

AIE keeps a record of all third parties involved in the
Benchmark determination process, along with their roles.
AIE discloses the involvement of any such third party to
stakeholders as necessary.

We obtained the list of third parties for
benchmark determination and inspected for
evidence that the list is regularly maintained
and updated.

d) Take reasonable steps, including contingency plans,
to avoid undue operational risk related to the partici
pation of third parties in the Benchmark determinati
on process.

This Principle does not apply in relation to a third party
from whom an Administrator sources data if that third party
is a Regulated Market or Exchange.

AIE takes reasonable steps to avoid undue operational
risks, including the maintenance of a Business Continuity
program that is reviewed and tested by the Compliance
Officer on an annual basis.

We obtained a sample of compliance review
memorandums related to Business Continuity
program and inspected for evidence that
maintenance of a Business Continuity
program was reviewed and tested by the
Compliance Officer.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024
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I0SCO Principle

3. Conflicts of Interest for Administrators

AIE’s Response

KPMG Procedures

To protect the integrity and independence of Benchmark
determinations, Administrators should document,
implement and enforce policies and procedures for the
identification, disclosure, management, mitigation or
avoidance of conflicts of interest. Administrators should
review and update their policies and procedures as
appropriate.

Administrators should disclose any material conflicts of
interest to their users and any relevant Regulatory
Authority, if any.

The framework should be appropriately tailored to the level
of existing or potential conflicts of interest identified and the
risks that the Benchmark poses and should seek to ensure:

AIE has established the Akros Index Engineering
Conflicts of Interest Policy which identify, disclose,
mitigate, avoid, and manage potential and actual conflicts
of interest in general. This policy is reviewed and
approved annually. AIE’s staff certify compliance with this

policy upon joining and once per calendar year thereafter.

We obtained the Akros Index Engineering
Confilicts of Interest Policy and inspected for
evidence that the documentation explicitly
outlines the primary methods by which
potential and actual conflicts of interest are
identified, prevented, and managed within the
company.

We reviewed the Akros Index Engineering
Conflicts of Interest Policy and inspected for
evidence that it explicitly states that the
processes for managing conflicts of interest
will be reviewed annually by the Board of
Directors, or more frequently if a potential
conflict emerges.

We obtained a sample of employees'
certificates of training and inspected for
evidence that they had certified their
compliance with the Akros Index Engineering
Confilicts of Interest Policy upon joining.

a) Existing or potential conflicts of interest do not inap
propriately influence Benchmark determinations;

All employees are required to disclose existing or
potential conflicts of interest upon hire as well as on a
semi-annual basis. Before trading certain securities, all
AIE employees are required to obtain first approval from
management and the Compliance Officer.

We obtained a sample of trades executed by
employees and inspected for evidence that
these trades had obtained first approval from
both management and the Compliance
Officer.

b) Personal interests and connections or business con
nections do not compromise the Administrator's perf
ormance of its functions;

All AIE employees are prohibited from participating in
external business ventures or professional relationships
that might conflict with their responsibilities at AIE. They
must report and gain consent from management and the
Compliance Officer before engaging in such activities or
relationships that could appear conflicting. Furthermore,
there are specific limitations for AIE staff on accepting
and offering gifts and entertainment, and they must
adhere to relevant anti-bribery and corruption regulations.

We conducted interviews with both
management and the Compliance Officer to
determine whether any AIE employees had
engaged in external business ventures or
professional relationships. We were clearly
informed that there have been no such
instances.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024
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10SCO Principle

AIE’s Response

KPMG Procedures

c) Segregation of reporting lines within the Administrat | To avoid undisclosed conflicts of interest or the We obtained a compliance officer's annual
or, where appropriate, to clearly define responsibiliti | perception of conflicts of interests with other Akros evaluation document and inspected for
es and prevent unnecessary or undisclosed conflicts | entities, the roles and responsibilities of AIE employees evidence that the roles and responsibilities of

of interest or the perception of such conflicts; are precisely outlined. The Compliance Officer will AIE employees are precisely outlined to avoid
conduct an annual evaluation of AIE’s roles, undisclosed conflicts of interest or the
responsibilities, and reporting structures. perception of conflicts of interests with other
Akros entities.

d) Adequate supervision and sign-off by authorized or While index calculations are mostly automated, validation | We confirmed via inquiry that each
qualified employees prior to releasing Benchmark d | procedures are in place to ensure the accuracy and benchmark is signed off under the supervision
eterminations; integrity of the indices that are published. Each of a designated delegate.

Benchmark is signed off under the supervision of a .

designated delegate. We observed thg calculation system'and
inspected for evidence that only designated
delegates are granted access to specific
systems to support the benchmark
determination process.

e) The confidentiality of data, information and other inp | AIE is subject to the Akros Confidentiality Policy which We obtained the Akros Confidentiality Policy
uts submitted to, received by or produced by the A | covers the confidentiality of data and information. and inspected for evidence that it
dministrator, subject to the disclosure obligations of | Additionally, training on confidentiality obligations is a comprehensively addresses the confidentiality
the Administrator; required part of the training program for all AIE of data and information.

employees to ensure they are fully informed about these . ,

requirements. We obtained a sample of employees
certificates of training and inspected for
evidence that they had completed training on
their confidentiality obligations.

f)  Effective procedures to control the exchange of info | All AIE individuals are subject to the Akros Confidentiality | We obtained the Akros Confidentiality Policy
rmation between staff engaged in activities involving | Policy and Akros Index Engineering Conflicts of Interest and Akros Index Engineering Conflicts of

a risk of conflicts of interest or between staff and Policy to control the exchange of information between Interest Policy and inspected for evidence
third parties, where that information may reasonably | staff and third parties. that they provide detailed guidelines on
affect any Benchmark determinations; and controlling the exchange of information
between staff and third parties.

g) Adequate remuneration policies that ensure all staff | AIE staff are not rewarded or compensated based upon Through our inquiries, we confirmed that AIE
who participate in the Benchmark determination are | the level of any Benchmarks. employees are not remunerated based on the
not directly or indirectly rewarded or incentivized by performance or level of any benchmarks.
the levels of the Benchmark.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024
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10SCO Principle

An Administrator’s conflict of interest framework should
seek to mitigate existing or potential conflicts created by its
ownership structure or control, or due to other interests the
Administrator’s staff or wider group may have in relation to
Benchmark determinations. To this end, the framework
should:

a) Include measures to avoid, mitigate or disclose conf
licts of interest that may exist between its Benchma
rk determination business (including all staff who pe
rform or otherwise participate in Benchmark producti
on responsibilities), and any other business of the
Administrator or any of its affiliates; and

b) Provide that an Administrator discloses conflicts of i
nterest arising from the ownership structure or the
control of the Administrator to its Stakeholders and
any relevant Regulatory Authority in a timely manne
r.

AIE’s Response

AIE’s business is primarily in relation to the determination
of Benchmarks. AIE is 100% owned by AT, and AT
operates other businesses. The Board of Directors
ensures that any potential conflicts of interest are
considered and managed.

Any changes to the ownership structure or control of AIE
are reviewed and approved by the Board of Directors and
are communicated to applicable stakeholders and/or
regulators as needed.

KPMG Procedures

We conducted interviews with management
regarding any changes to the ownership
structure or control of AIE and received clear
confirmation that no such changes had
occurred.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024

13



I0SCO Principle

4. Control Framework for Administrators

AIE’s Response

KPMG Procedures

An Administrator should implement an appropriate control
framework for the process of determining and distributing
the Benchmark. The control framework should be
appropriately tailored to the materiality of the potential or
existing conflicts of interest identified, the extent of the use
of discretion in the Benchmark setting process and to the
nature of Benchmark inputs and outputs. The control
framework should be documented and available to relevant
Regulatory Authorities, if any. A summary of its main
features should be Published or Made Available to
Stakeholders.

AIE has formally documented the control framework
within the Akros Index Engineering Risk and Compliance
Policy. This document is reviewed by the Board of
Directors and the Compliance Officer.

The framework addresses each element of the IOSCO
Principles and is available to relevant Regulatory
Authorities. A summary of its main features will be made
available to Stakeholders on request.

We obtained the control framework and
related policies and inspected for evidence
that the documentation identifies high risk
themes alongside the associated key
controls.

This control framework should be reviewed periodically and
updated as appropriate. The framework should address the
following areas:

The control framework is considered and approved
annually by the Board of Directors.

We obtained the most recent meeting minutes
and inspected for the evidence that the
control framework has been reviewed by both
the Board of Directors and the Compliance
Officer.

a) Conflicts of interest in line with Principle 3 on confli
cts of interests;

For Controls to address actual or potential conflicts of
interest please refer to AIE’s Relevant Control Measures
on Principle 3.

Please refer to Principle 3, as referenced by
AIE's response.

b) Integrity and quality of Benchmark determination;

i) Arrangements to ensure that the quality and integrity of
Benchmarks is maintained, in line with principles 6 to 15 on
the quality of the Benchmark and Methodology;

Benchmark determination in line with AIE’s Relevant
Control Measures on Principles 6 to 15.

Please refer to Principle 6-15, as referenced
by AIE's response.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024
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10SCO Principle

ii) Arrangements to promote the integrity of Benchmark
inputs, including adequate due diligence on input sources;

AIE’s Response

The process to check the integrity of Benchmark inputs,
including adequate due diligence on input sources is
carried out automatically on a daily basis.

Furthermore, the Board of Directors convenes every two
weeks, during which they review operational logs. These
logs include summaries of any events connected to the
review or reconstitution of indexes and the overall
management of indexes. Throughout the entire process,
personnel from data management and index
management evaluate the reliability of input sources.

KPMG Procedures

We obtained the most recent meeting minutes
and a sample of operational logs and
inspected evidence that:

* operational logs and index
reviews/reconstitutions are presented;
and

® operational logs include any issues
related to index reviews/reconstitutions
and management.

iii) Arrangements to ensure accountability and complaints
mechanisms are effective, in line with principles 16 to 19;
and

The Board of Directors reviews complaints received from
Benchmark stakeholders. Further details are provided in
AIE’s Relevant Control Measures on Principle 16.

Please refer to Principle 16, as referenced by
AIE's response.

iv) Providing robust infrastructure, policies and procedures
for the management of risk, including operational risk.

Potential operational risk events are identified through the
formal risk assessment and mitigated by controls within
the control framework.

Please refer to KPMG's procedures to
Principle 4 above.

c) Whistleblowing mechanism: Administrators should es
tablish an effective whistleblowing mechanism to fac
ilitate early awareness of any potential misconduct
or irregularities that may arise. This mechanism sho
uld allow for external reporting of such cases where

appropriate.

AIE follows the Company’s Whistleblowing Policy which is
applied across AIE and participates in the training
program AIE provides to ensure the policy is fully adhered
to by AIE employees.

We obtained the AIE Whistleblowing Policy
and inspected for evidence that the
documentation outlines procedures for
reporting unethical behavior or breaches of
the code of conduct, laws, or regulations.

We obtained a sample of employees'
certificates of training and inspected for
evidence that the employees participated in
the AIE training program covering the content
of the Akros Whistleblowing Policy.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024
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10SCO Principle

d) Expertise:

i) Ensuring Benchmark determinations are made by
personnel who possess the relevant levels of expertise,
with a process for periodic review of their competence; and

i) Staff training, including ethics and conflicts of interest
training, and continuity and succession planning for
personnel.

AIE’s Response

AIE ensures that employees with the necessary expertise
are granted access to specific systems to support the
Benchmark determination process. Assessing an
individual’s skills is a key component of the formal
evaluation process, with records kept in the AIE
performance management system. This process involves
regular performance checks and identifies training needs.

At present, AIE primarily offers on-the-job training for its
employees. However, a structured training and evaluation
program will be established for employees. Additionally,
plans for succession and continuity will be prepared for
various roles and levels within AIE.

KPMG Procedures

We observed the calculation system and
inspected for evidence that only employees
with the necessary expertise are granted
access to specific systems to support the
benchmark determination process.

Through our inquiries, we confirmed that
assessing an individual’s skills is a key
component of the formal evaluation process.

We obtained a sample of employees'
certificates of training and inspected for
evidence that they had completed on-the-job
training related to index development and
calculation.

Where a Benchmark is based on Submissions:
Administrators should promote the integrity of inputs by:

a) Ensuring as far as possible that the Submitters co
mprise an appropriately representative group of parti
cipants taking into consideration the underlying Inter
est measured by the Benchmark;

b) Employing a system of appropriate measures so th
at, to the extent possible, Submitters comply with th
e Submission guidelines, as defined in the Submitte
r Code of Conduct and the Administrators’ applicabl
e quality and integrity standards for Submission;

c) Specifying how frequently Submissions should be m
ade and specifying that inputs or Submissions shoul
d be made for every Benchmark determination; and

d) Establishing and employing measures to effectively
monitor and scrutinize inputs or Submissions. This
should include pre-compilation or pre-publication mo
nitoring to identify and avoid errors in inputs or Sub
missions, as well as ex-post analysis of trends and
outliers.

None of the Akros Indices are based on Submissions,
therefore, the additional requirements for Benchmarks
based on Submissions do not apply.

No testing performed given the principle is not
applicable.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024
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I0SCO Principle

5. Internal Oversight

AIE’s Response

KPMG Procedures

Administrators should establish an oversight function to
review and provide challenge on all aspects of the
Benchmark determination process. This should include
consideration of the features and intended, expected or
known usage of the Benchmark and the materiality of
existing or potential conflicts of interest identified.

The oversight function should be carried out either by a
separate committee, or other appropriate governance
arrangements. The oversight function and its composition
should be appropriate to provide effective scrutiny of the
Administrator. Such oversight function could consider
groups of Benchmarks by type or asset class, provided that
it otherwise complies with this Principle.

Responsibility for the internal oversight of AIE lies with the
Product Governance Committee. The Product
Governance Committee is responsible for approving new
Benchmark methodologies and changes to existing
methodologies and reports to the Board of Directors.

We obtained the Akros Index Engineering
Terms of Reference and inspected for
evidence that the Product Governance
Committee's mandates include
responsibilities for oversight, as well as
approving changes to benchmark
methodologies and the design of new
benchmarks.

We obtained a sample of the Board of
Directors agendas and minutes and inspected
for evidence of reporting from the Product
Governance Committee.

An Administrator should develop and maintain robust
procedures regarding its oversight function, which should
be documented and available to relevant Regulatory
Authorities, if any. The main features of the procedures
should be Made Available to Stakeholders. These
procedures should include:

a) The terms of reference of the oversight function;
b) Criteria to select members of the oversight function;

The summary details of membership of any committee or
arrangement charged with the oversight function, along
with any declarations of conflicts of interest and processes
for election, nomination or removal and replacement of
committee members.

The Terms of Reference for the Product Governance
Committee are available on the AIE website. The terms
include the criteria used to select members. All members
are subject to the conflicts of interest policies referred to
in AIE’s Relevant Control Measures on Principle 3 above.

We obtained the Akros Index Engineering
Terms of Reference and inspected for
evidence that they are publicly available on
the AIE website and include the criteria for
membership selection.

We obtained the most recent reports from the
Product Governance Committee submitted to
the Board of Directors and inspected for
evidence of the committee’s reporting
activities.

The responsibilities of the oversight function include:

a) Oversight of the Benchmark design;

The Product Governance Committee oversees
Benchmark design.

We obtained the most recent meeting minutes
and inspected for evidence that the Product
Governance Committee actively oversees
benchmark design.

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024

17



10SCO Principle

i) Periodic review of the definition of the Benchmark and its
Methodology;

AIE’s Response

AIE has a defined schedule for periodically reviewing the
definitions of Benchmarks and their methodologies.

KPMG Procedures

For a selection of key benchmarks, we
obtained the methodology documents and
inspected for evidence that definitions of
benchmarks and their methodologies are
subject to annual review.

if) Taking measures to remain informed about issues and
risks to the Benchmark, as well as commissioning external
reviews of the Benchmark (as appropriate);

iii) Overseeing any changes to the Benchmark
Methodology, including assessing whether the
Methodology continues to appropriately measure the
underlying Interest, reviewing proposed and implemented
changes to the Methodology, and authorizing or requesting
the Administrator to undertake a consultation with
Stakeholders where known or its Subscribers on such
changes as per Principle 12; and

AIE implemented the Akros Index Engineering Policy for
Benchmark Methodology Changes which sets out the
procedures for making material changes to its
Methodologies. Please see AIE’s Relevant Control
Measures on Principle 12 for further information.

We obtained the Akros Index Engineering
Policy for Benchmark Methodology Changes
and inspected for evidence that it sets out the
procedures for implementing material
changes to its methodologies.

Please also refer to KPMG's procedures to
Principle 12 for further details.

iv) Reviewing and approving procedures for termination of
the Benchmark, including guidelines that set out how the
Administrator should consult with Stakeholders about such
cessation

This situation has not happened so far. However, AIE
intends to release a statement about decommissioning an
Index Series, with a summary available on the AIE
website. The process will undergo review and receive
approval from the Board of Directors. For more details,
please refer to AIE’s Relevant Control Measures on
Principle 13.

Please refer to Principle 13, as referenced by
AIE's response.

b) Oversight of the integrity of Benchmark determinatio
n and control framework:

i) Overseeing the management and operation of the
Benchmark, including activities related to Benchmark
determination undertaken by a third party;

The Product Governance Committee convenes ad-hoc
meetings to oversee the management and operation of
Akros Indices and review operational reports including
calculation issues, client complaints and Benchmark
reviews.

Through our inquiries, we confirmed that
there had been no instances of errors that
would necessitate review by the Product
Governance Committee.

ii) Considering the results of internal and external audits,
and following up on the implementation of remedial actions
highlighted in the results of these audits; and

Along with the Product Governance Committee, the
Board of Directors reviews the results of internal and
external audit reports and actions them as appropriate
with a view to enhancing operational procedures. Please
see AIE’s Relevant Control Measures on Principle 17 for
further information.

Please refer to Principle 17, as referenced by
AlE's response.
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iii) Overseeing any exercise of Expert Judgement by the
Administrator and ensuring Published Methodologies have
been followed.

AIE’s Response

The Product Governance Committee oversees the
framework that allows for the use of Expert Judgement.

This situation has not happened so far. However, use of
Expert Judgement is defined in the Exercise of Expert
Judgement in Akros Indices document and is reported
retrospectively to the Board of Directors. The Board of
Directors will consider whether the Benchmark
methodology should be clarified in case of future events.
Further details are provided in AIE’s Relevant Control
Measures on Principle 9.

The Board of Directors reviews operational reports which
highlight where any exceptions to the published
methodology may have arisen and stipulates any
remedial actions to be taken.

KPMG Procedures

We obtained the Exercise of Expert
Judgement in Akros Indices document and
inspected for evidence that it clearly defines
the use of expert judgement.

We inquired with management whether there
were any identified operational events
impacting benchmarks and were informed
that there have been no such instances.

Please also refer to KPMG's procedures to
Principle 9 for further details.

Where conflicts of interests may arise in the
Administrator due to its ownership structures or
controlling interests, or due to other activities
conducted by any entity owning or controlling the
Administrator or by the Administrator or any of its
affiliates: the Administrator should establish an
independent oversight function which includes a balanced
representation of a range of Stakeholders where known,
Subscribers and Submitters, which is chosen to
counterbalance the relevant conflict of interest.

The Board of Directors reviews the Conflicts Register
which includes conflicts that may arise due to the
ownership structure of controlling interests. To mitigate
any potential conflicts, The Compliance Officer ensures
that the Akros Indices are operated in the interests of a
range of stakeholders including subscribers.

We inquired with management regarding the
existence of any Conflicts Registers and were
informed that no such instances have been
recorded.
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Where a Benchmark is based on Submissions: the
oversight function should provide suitable oversight and
challenge of the Submissions by:

a) Overseeing and challenging the scrutiny and monito
ring of inputs or Submissions by the Administrator.
This could include regular discussions of inputs or
Submission patterns, defining parameters against w
hich inputs or Submissions can be analyzed, or qu
erying the role of the Administrator in challenging o
r sampling unusual inputs or Submissions;

b) Overseeing the Code of Conduct for Submitters;

c) Establishing measures to detect potential anomalous
or suspicious Submissions and in case of suspicio
us activities, to report them, as well as any miscon
duct by Submitters of which it becomes aware to th
e relevant Regulatory Authorities, if any.

AIE’s Response

N/A — None of the Akros Indices are based on
Submissions, therefore the additional requirements for
Benchmarks based on Submissions do not apply.

KPMG Procedures

No testing performed given the principle is not
applicable.
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6. Benchmark Design

AIE’s Response

KPMG Procedures

The design of the Benchmark should seek to achieve, and
result in an accurate and reliable representation of the
economic realities of the Interest it seeks to measure, and
eliminate factors that might result in a distortion of the
price, rate, index or value of the Benchmark.

The Benchmark design and the interest the Benchmark is
intended to measure are detailed in the Benchmark’s
methodology documents.

Each Benchmark’s methodology includes eligibility criteria
which seek to eliminate factors that may lead to
distortions are considered in the design of each
Benchmark.

Other methods such as free float weightings to ensure the
investability of the Benchmark are used as well in order to
seek to achieve and result in an accurate and reliable
representation of the economic realities of the Interest it
seeks to measure.

For a selection of key benchmarks, we
obtained the methodology documents and
inspected for evidence that eligibility criteria
as described by AIE are clearly specified.

Benchmark design should take into account the following
generic non-exclusive features, and other factors should be
considered, as appropriate to the particular Interest:

a) Adequacy of the sample used to represent the Inter
est;

Before launching a Benchmark, the Board of Directors
approves the methodology and ensures that the universe
of constituents adequately reflects the Benchmark's
intended Interest. Furthermore, AIE will conduct an
Annual Methodology Review, along with any necessary
ad hoc reviews, under the oversight of the Board of
Directors. These reviews are intended to reassess if the
constituents still accurately represent the Interest.

The Board of Directors also monitors the performance of
the securities or constituents within its Benchmarks for
any unusual activity and regularly checks to ensure the
structural integrity and relevance of the methodology. This
is to make certain that the Benchmark continues to meet
its intended objective.

We obtained the most recent meeting minutes
and inspected for evidence that the Board of
Directors approved the new methodology
before launching a benchmark.

As the initial annual review period had not
occurred by March 31, 2024, there was no
material requirement to perform testing.
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b) Size and liquidity of the relevant market (for exampl
e whether there is sufficient trading to provide obse
rvable, transparent pricing);

c) Relative size of the underlying market in relation to
the volume of trading in the market that references
to the Benchmark;

d) The distribution of trading among Market Participant
s (market concentration);

AIE’s Response

AIE considers i) size and liquidity of the relevant market,
ii) relative size of the underlying market, iii) the distribution
of trading among Market Participants in relations to
markets that Akros Indices intend to measure when
designing the Benchmark.

During the design phase of a Benchmark, the Board of
Directors examines factors associated with the
Benchmark's marketability.

KPMG Procedures

We obtained a sample of the market analysis
documents for the benchmark and inspected
for evidence that factors associated with the
benchmark's marketability are considered
when designing the benchmark.

e) Market dynamics (e.g. to ensure that the Benchmar
k reflects changes to the assets underpinning a Be
nchmark).

The data used to construct a Benchmark determination
should be sufficient to accurately and reliably represent the
Interest measured by the Benchmark and should:

a) Be based on prices, rates, indices or values that h
ave been formed by the competitive forces of suppl
y and demand in order to provide confidence that t
he price discovery system is reliable; and,

b) Be anchored by observable transactions entered int
o at arm’s length between buyers and sellers in the
market for the Interest the Benchmark measures in
order for it to function as a credible indicator of pr
ices, rates, indices or values.

The composition of Benchmarks is periodically reviewed
to ensure that the Benchmarks remain representative of
the market. In the period between index reviews, the
methodology documents set out how Benchmark will
respond to new issues, changes to the constituent
weightings and constituent deletions, for example,
bankruptcies and mergers for equities.

7. Data Sufficiency

The Benchmark methodology documents describe the
treatment of the data used in the Benchmark calculation.

Management of the data sourced from third parties is
governed by the Board of Directors, which meets
fortnightly and for which Terms of Reference have been
set (for more information please refer to AIE’s Relevant
Control Measures on Principle 15)

For a selection of key benchmarks, we
obtained the methodology documents and
inspected for evidence that the methodology
documents comprehensively outline how the
benchmark will address new issues, changes
to the constituent weightings and constituent
deletions. This includes scenario such
asbankruptcies and mergers for equity
benchmarks.

For a selection of key benchmarks, we
obtained the methodology documents and
inspected for evidence that the methodology
documents describe the treatment of the data
used in the Benchmark calculation.

We obtained the most recent meeting minutes
and inspected for evidence that the Board of
Directors meets fortnightly and is mandated to
provide oversight over the data sourced from
third parties.

Please also refer to KPMG's procedures to
Principle 15 for further details.
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This Principle requires that a Benchmark be based upon
(i.e., anchored in) an active market having observable
Bona Fide, Arms-Length Transactions. This does not mean
that every individual Benchmark determination must be
constructed solely of transaction data. Provided that an
active market exists, conditions in the market on any given
day might require the Administrator to rely on different
forms of data tied to observable market data as an adjunct
or supplement to transactions. Depending upon the
Administrator's Methodology, this could result in an
individual Benchmark determination being based
predominantly, or exclusively, on bids and offers or
extrapolations from prior transactions. This is further
clarified in Principle 8.

Provided that subparagraph (a) and (b) above are met,
Principle 7 does not preclude Benchmark Administrators
from using executable bids or offers as a means to
construct Benchmarks where anchored in an observable
market consisting of Bona Fide, Arms-Length transactions.

This Principle also recognizes that various indices may be
designed to measure or reflect the performance of a rule-
based investment strategy, the volatility or behaviour of an
index or market or other aspects of an active market.
Principle 7 does not preclude the use of non-transaction
data for such indices that are not designed to represent
transactions and where the nature of the index is such that
non-transactional data is used to reflect what the index is
designed to measure. For example, certain volatility
indices, which are designed to measure the expected
volatility of an index of securities transactions, rely on non-
transactional data, but the data is derived from and thus
“anchored” in an actual functioning securities or options
market.

AIE’s Response

Akros Indices are calculated on transactions executed on
regulated trading venues and no discretion is exercised
by the Administrator in determination process, consistent
with Principle 8. This is explained in the methodology.

KPMG Procedures

For a selection of key benchmarks, we
obtained the methodology documents and
inspected for evidence that Akros Indices are
calculated on transactions executed on
regulated trading venues and no discretion is
exercised by the Administrator in
determination process.

Please also refer to KPMG's procedures to
Principle 8 for further details.
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8. Hierarchy of Data Inputs

AIE’s Response

KPMG Procedures

An Administrator should establish and Publish or Make
Available clear guidelines regarding the hierarchy of data
inputs and exercise of Expert Judgment used for the
determination of Benchmarks. In general, the hierarchy of
data inputs should include:

a) Where a Benchmark is dependent upon Submission
s, the Submitters’ own concluded arms-length trans
actions in the underlying interest or related markets;

b) Reported or observed concluded Arm’s-length Trans
actions in the underlying interest;

c) Reported or observed concluded Arm’s-length Trans
actions in related markets;

d) Firm (executable) bids and offers; and

e) Other market information or Expert Judgments.

The data inputs for the Akros Indices are those required
to fulfill the criteria laid out in each Benchmark’s
methodology documents to ensure the Benchmark meets
the design objective. The methodology documents are
published on the AIE website.

Equity Benchmarks of the Akros Indices are based on
traded prices sourced from regulated trading venues and
hence use minimal Expert Judgment over data inputs. In
exceptional circumstances, for example, where securities
have stopped trading because they have been
suspended, or because a market has been unexpectedly
closed, the use of judgment is set out in the Akros Index
Engineering Corporate Actions Methodology which is
available on the AIE website.

For a selection of key benchmarks, we
obtained the methodology documents and
inspected for evidence that:

* they state the data inputs required to fulfill
the criteria in the methodology
documents; and

* they are published on the AIE website.
We obtained the Akros Index Engineering

Corporate Actions Methodology and
inspected for evidence that;

* it states AIE's use of expert judgment to
exceptional circumstances; and

® itis publicly available on the AIE website.

Provided that the Data Sufficiency Principle is met (i.e., an
active market exists), this Principle is not intended to
restrict an Administrator’s flexibility to use inputs consistent
with the Administrator's approach to ensuring the quality,
integrity, continuity and reliability of its Benchmark
determinations, as set out in the Administrator’s
Methodology. The Administrator should retain flexibility to
use the inputs it believes are appropriate under its
Methodology to ensure the quality and integrity of its
Benchmark. For example, certain Administrators may
decide to rely upon Expert Judgment in an active albeit low
liquidity market, when transactions may not be consistently
available each day. IOSCO also recognizes that there
might be circumstances (e.g., a low liquidity market) when
a confirmed bid or offer might carry more meaning than an
outlier transaction. Under these circumstances, non-
transactional data such as bids and offers and
extrapolations from prior transactions might predominate in
a given Benchmark determination.

For Options Benchmarks, transaction prices and
observable market inputs are generally used. For certain
Benchmarks using synthetic options we derive theoretical
option values using observable market inputs, parameters
specified in Index Methodologies, and mathematical
formulae.

We confirmed via inquiry that all the Akros
Indices are calculated on transactions
executed on regulated trading venues and no
discretion is exercised by the Administrator in
determination process.
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9. Transparency of Benchmark Determinations

AIE’s Response

KPMG Procedures

The Administrator should describe and publish with each
Benchmark determination, to the extent reasonable without
delaying an Administrator publication deadline:

AIE provides and publishes various documents on its
website that describe how Benchmark determinations are
made.

We confirmed that the AIE's index
methodology documents are publicly
available on the website.

a) A concise explanation, sufficient to facilitate a Stake
holder's or Market Authority’s ability to understand h
ow the determination was developed, including, at a

minimum, the size and liquidity of the market bein
g assessed (meaning the number and volume of tr
ansactions submitted), the range and average volu

me and rage and average of price, and indicative p
ercentage of each type of market data that have b
een considered in a Benchmark determination; term
s referring to the pricing Methodology should be inc
luded (i.e., transaction-based, spread-based or inter
polated/extrapolated);

b) A concise explanation of the extent to which and th
e basis upon which Expert Judgment if any, was u
sed in establishing a Benchmark determination.

The methodology documents provide sufficient
information to allow Stakeholders and Market Authorities
to understand the process used to make determinations
for each Benchmark.

Subscribing clients are provided with data files that allow
them to validate how the Benchmark has been
determined. These include data files containing the
constituent weights and prices for each Benchmark at the
open and close of markets. Additional files provide
advance notice of constituent changes including
constituent additions and deletions and changes arising
from corporate events; these files allow tracking portfolios
to replicate the Benchmark.

The extent to which Expert Judgment is used in the
pricing of Benchmark constituents is set out in AIE’s
Relevant Control Measures on Principle 8.

For a selection of key benchmarks, we
inspected the specific information that is
provided sufficiently to Stakeholders and
Market Authorities to understand the process
used to make determinations for each
benchmark. Details are following:

= The latest portfolio: component's ticker,
weight, and name etc.

= The latest rebalancing information

= A selection of data files provided to
subscribing clients and inspected for
evidence that they contain details as
described in AIE's response.

Regarding of the Expert Judgment, please
refer to KPMG's procedures to Principle 8.
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10. Periodic Review

AIE’s Response

KPMG Procedures

The Administrator should periodically review the conditions
in the underlying Interest that the Benchmark measures to
determine whether the Interest has undergone structural
changes that might require changes to the design of the
Methodology. The Administrator also should periodically
review whether the Interest has diminished or is non-
functioning such that it can no longer function as the basis
for a credible Benchmark.

The Administrator should document and Publish or Make
Available the Methodology used to make Benchmark
determinations. The Administrator should provide the
rationale for adopting a particular Methodology. The
Published Methodology should provide sufficient detail to
allow Stakeholders to understand how the Benchmark is
derived and to assess its representativeness, its relevance
to particular Stakeholders, and its appropriateness as a
reference for financial instruments.

The Board of Directors are responsible for methodologies
that govern the relevant groups of the Akros Indices for
which they oversee. Such responsibility involves meeting
as often as appropriate at the Board of Director’s
discretion but at least annually, to evaluate risks to the
Benchmark, assess whether the methodology continues
to appropriately measure the underlying Interest and
achieve its stated objective, and analyze a variety of
criteria to help assess whether the data and methodology
are still effective.

The methodology documents detail the Benchmark
determination process of each Akros Indices and provide
sufficient information for users to understand how the
Benchmark is constructed and maintained. These
documents are published on AIE’s website.

We obtained the Akros Index Engineering
Terms of Reference and inspected evidence
for that AIE's Board of Directors have
responsibilities on making decisions of
determining Benchmark. In specifically, AIE's
Board of Directors review the operational logs
in every two weeks. We obtained the Board of
Directors Meeting Minutes and inspected
evidence for that periodic review has been
performed. We inquired the frequency of
assessing risks regarding determining index
methodology and decisions and confirmed
that it will be held annually. Risk assessment
will consider four different factors: Market
Risk, Credit Risk, Liquidity Risk, and
Operational Risk. We obtained the Exercise
of Expert Judgment in Akros Indices and
inspected for evidence that ad hoc review can
be held by the Board of Directors when the
unaddressed situation in determining Index is
escalated by the Index management team.

11. Content of Methodology

For a selection of key benchmarks, we
obtained the methodology documents and
inspected for evidence that it sets out the
methodology of each benchmark is
documented including details of its
construction and maintenance and publicly
available on the AIE's website.
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At a minimum, the Methodology should contain:

a) Definitions of key terms;

AIE’s Response

Key terms are defined in each methodology documents.

KPMG Procedures

We obtained the Akros Index Engineering
Terms of Reference and inspected for
evidence that key terms have been defined

and are publicly available on AIE's website.

b) All criteria and procedures used to develop the Ben
chmark, including input selection, the mix of inputs
used to derive the Benchmark, the guidelines that c
ontrol the exercise of Expert Judgment by the Admi
nistrator, priority given to certain data types, minimu
m data needed to determine a Benchmark, and any

models or extrapolation methods;

The criteria and hierarchy of inputs are described in the
published methodology documents.

c) Procedures and practices designed to promote cons
istency in the exercise of Expert Judgment between
Benchmark determinations;

The Benchmark methodology documents are constructed
so as to reduce subjectivity and limit Expert Judgment.

d) The procedures which govern Benchmark determina
tion in periods of market stress or disruption, or per
iods where data sources may be absent (e.g. theor
etical estimation models);

External events can make it difficult or impossible for AIE
clients to trade securities on certain markets. External
operational events can also impact the supply of data
sources used as part of a Benchmark calculation.

The Akros Index Engineering Policy of Tradability outlines
AIE’s approach in these circumstances.

We obtained the Akros Index Engineering
Policy of Tradability and inspected for
evidence that it sets out the actions to be
taken in response to external operational
events in determining benchmark as
described in AIE's response.

e) The procedures for dealing with error reports, includ
ing when a revision of a Benchmark would be appli
cable;

Where an inaccuracy in a Benchmark determination is
identified, AIE will follow the steps set out in the Akros
Index Engineering Recalculation Policy and Guidelines
documents based on the nature of the inaccuracy.
Examples of actions which may be taken include
recalculation, revision of the float adjustment or a
restatement.

We obtained the Akros Index Engineering
Recalculation Policy and Guidelines and
inspected for evidence that it sets out the
actions to be taken if inaccuracy in a
benchmark determination is identified as
described in AIE's response.
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f) Information regarding the frequency for internal revi
ews and approvals of the Methodology. Where appli
cable, the Published Methodologies should also incl
ude information regarding the procedures and frequ
ency for external review of the Methodology;

AIE’s Response

The Akros Indices methodology documents are reviewed
and approved by the Board of Directors on an annual
basis.

The frequency of review is included in the published
methodology. Any required changes to the methodology
will be in accordance with Principle 12.

g) The circumstances and procedures under which the
Administrator will consult with Stakeholders, as appr
opriate; and

The circumstances and procedures under which AIE
consults with stakeholders on material changes to the
Akros Indices are set out in the Akros Index Engineering
Consultation Policy which is available on the AIE website.

KPMG Procedures

Regarding of the material change in Index
Methodology and the Akros Index
Engineering Consultation Policy, please refer
to KPMG's procedures to Principle 12.

h) The identification of potential limitations of a Bench
mark, including its operation in illiquid or fragmente
d markets and the possible concentration of inputs.

Limitations of the Akros Indices are set out in the
methodology documents where applicable. These
limitations are primarily regarding the number of qualifying
constituents and diversification.

Please refer to KPMG'’s procedures to
Principle 11 above.

Where a Benchmark is based on Submission, the
additional Principle also applies: The Administrator
should clearly establish criteria for including and excluding
Submitters. The criteria should consider any issues arising
from the location of the Submitter, if in a different
jurisdiction to the Administrator. These criteria should be
available to any relevant Regulatory Authorities, if any, and
Published or Made Available to Stakeholders. Any
provisions related to changes in composition, including
notice periods should be made clear.

None of the Akros Indices are based on Submissions,
therefore the additional requirements for Benchmarks
based on Submissions do not apply.

No testing performed given the principle is not
applicable.
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12. Changes to the Methodology

AIE’s Response

KPMG Procedures

An Administrator should Publish or Make Available the
rationale of any proposed material change in its
Methodology, and procedures for making such changes.
These procedures should clearly define what constitutes a
material change, and the method and timing for consulting
or notifying Subscribers (and other Stakeholders where
appropriate, taking into account the breadth and depth of
the Benchmark’s use) of changes.

Those procedures should be consistent with the overriding
objective that an Administrator must ensure the continued
integrity of its Benchmark determinations. When changes
are proposed, the Administrator should specify exactly
what these changes entail and when they are intended to
apply.

The Administrator should specify how changes to the
Methodology will be scrutinized, by the oversight function.

AIE publishes on its website the Akros Index Engineering
Policy for Benchmark Methodology Changes which sets
out the procedures for making material changes to its
Methodologies. The procedures include what constitutes
a material change and the method and timing for
consulting Subscribers and Stakeholders.

All changes to the Methodologies of the Akros Indices are
approved by the Board of Directors following the
procedures described by AlIE’s Relevant Control
Measures on Principle 10. Approved methodology
changes to indexes are announced to the market through
Technical Notices and Client Notices which include the
rationale underlying the changes and the timetable for
their implementation.

Depending on the impact of a change, implementation
may be immediate or may be preceded by advance
notification.

Changes to the procedures used to conduct Benchmark
reviews will be announced typically three months in
advance of implementation to allow users time to prepare.

We obtained the Akros Index Engineering
Policy for Benchmark Methodology Changes
and inspected for evidence that it sets out the
procedures for making material changes to its
methodologies. This includes defining what
constitutes a material change, the method
and timing for consulting Subscribers and
Stakeholders, and confirmation that this
information is available on AIE’s website.
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The Administrator should develop Stakeholder consultation
procedures in relation to changes to the Methodology that
are deemed material by the oversight function, and that are
appropriate and proportionate to the breadth and depth of
the Benchmark’s use and the nature of the Stakeholders.
Procedures should:

a) Provide advance notice and a clear timeframe that
gives Stakeholders sufficient opportunity to analyze
and comment on the impact of such proposed mate
rial changes, having regard to the Administrator's a
ssessment of the overall circumstances; and

b) Provide for Stakeholders’ summary comments, and t
he Administrator's summary response to those com
ments, to be made accessible to all Stakeholders a
fter any given consultation period, except where the

commenter has requested confidentiality.

AIE’s Response

Material changes to the Index methodologies follow Akros
Index Engineering Consultation Policy which is made
publicly available on the AIE website.

The Akros Index Engineering Consultation Policy defines
a “material change” and sets out the process by which
AIE makes such changes.

AIE prepares proposals for material changes which are
presented to the Board of Directors for consideration and
approval. For custom indices, or in cases where only a
limited number of Stakeholders or Subscribers are
impacted, the affected entities are directly consulted.
Otherwise, a public consultation is performed where
feedback on the proposed change is sought.

The consultation period is specified in the consultation
notice.

AIE reviews the feedback and presents the recommended
changes and consultation findings to the Board of
Directors. All adopted changes are reviewed and
approved by the Board of Directors prior to
implementation.

Details of the finalized changes and their timeline for
implementation are publicly announced to the market on
the AIE website.

Identities of respondents are kept confidential unless
otherwise advised. Immaterial changes to the
methodology, which include clarifications in the
documentation or changes that are cosmetic or minor in
nature, are not published for consultation, but are
announced to market participants using the same
process.

KPMG Procedures

We obtained the Akros Index Engineering
Consultation Policy and inspected for
evidence that it sets out the criteria and
specific procedures to be taken regarding
material changes in Index Methodology.

We inquired if there were any material

changes to the methodology within the period.

There were no such occurrences.
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13. Transition

AIE’s Response

KPMG Procedures

Administrators should have clear written policies and
procedures, to address the need for possible cessation of a
Benchmark, due to market structure change, product
definition change, or any other condition which makes the
Benchmark no longer representative of its intended
Interest. These policies and procedures should be
proportionate to the estimated breadth and depth of
contracts and financial instruments that reference a
Benchmark and the economic and financial stability impact
that might result from the cessation of the Benchmark. The
Administrator should take into account the views of
Stakeholders and any relevant Regulatory and National
Authorities in determining what policies and procedures are
appropriate for a particular Benchmark.

These written policies and procedures should be Published
or Made Available to all Stakeholders.

AIE intends to release a statement about
decommissioning an Index Series, with a summary
available on the AIE website. The policy sets out the
reasons that might cause AIE to cease publication of a
Benchmark, for example, an inability to source adequate
input data or the lack of revenues associated with a
Benchmark.

AIE will follow a structured process to consider and then
communicate the decision to terminate a Benchmark. Any
proposal for the decommissioning of a Benchmark is
considered by the Board of Directors. If the Board of
Directors is satisfied that the Benchmark should be
decommissioned, AIE will follow the documented
procedure. This includes:

= AIE should use reasonable endeavors to establish
whether the Benchmark is being used as a refere
nce for financial products or financial instruments,
or as the basis of investment mandates;

= AIE should usually and where possible provide a
minimum of three months’ notice of its intention to
terminate the calculation and publication of a Benc
hmark to allow stakeholders that may be affected t
o0 make representations to AlE;

= AIE should issue a reminder notice one month bef
ore the decommissioning date;

= AIE should issue a final notice one week before t
he decommissioning date; and

= The day after the decommissioning, AIE should iss
ue a completion notice to confirm the Benchmark
has been decommissioned and also complete vario
us administrative steps such as the removal of the
daily files from the live production environment.

We obtained the Akros Index Engineering
Index Series Decommissioning Statement
and inspected for evidence that:

= it contains a structured process for ces
sation of publication of a Benchmark as
described in AlE's response; and

= asummary of the procedure is publicly
available on the AIE website.
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10SCO Principle

Administrators should encourage Subscribers and other
Stakeholders who have financial instruments that reference
a Benchmark to take steps to make sure that:

a) Contracts or other financial instruments that referen
ce a Benchmark, have robust fall-back provisions in
the event of material changes to, or cessation of,
the referenced Benchmark; and

AIE’s Response

AIE’s license agreements with its clients provide for the
termination of Benchmarks, typically on provision of up to
three months’ notice. The notice period may be shorter, or
immediate, if (i) AIE service is dependent on the provision
of data from an external supplier that ceases to become
available (ii) AIE reasonably believes termination or
suspension of its services is necessary to maintain the
security or integrity of such services; (iii) AIE services
become illegal or contrary to any laws or regulations. AIE
also retains the right to change the composition or
method of calculation of its Benchmarks, or update its
Benchmarks, at any time.

KPMG Procedures

We obtained a selection of AIE’s license
agreements with its clients and inspected for
evidence that the termination notice period
and the exceptions to this notice period align
with the descriptions provided in AIE's
response.

b) Stakeholders are aware of the possibility that variou
s factors, including external factors beyond the cont
rol of the Administrator, might necessitate material c
hanges to a Benchmark.

Methodology documents are publicly available on the AIE
website and make stakeholders aware that external
factors may necessitate material changes to a
Benchmark.

We obtained the Akros Index Engineering
Index Series Decommissioning Statement
and inspected for evidence that it sets out
factors to evaluate deciding index
decommissioning.

Administrators’ written policies and procedures to address
the possibility of Benchmark cessation could include the
following factors, if determined to be reasonable and
appropriate by the Administrator:

a) Criteria to guide the selection of a credible, alternati
ve Benchmark such as, but not limited to, criteria t
hat seek to match to the extent practicable the exis
ting Benchmark’s characteristics (e.g., credit quality,
maturities and liquidity of the alternative market), dif
ferentials between Benchmarks, the extent to which
an alternative Benchmark meets the asset/liability n
eeds of Stakeholders, whether the revised Benchma
rk is investable, the availability of transparent transa
ction data, the impact on Stakeholders and impact
of existing legislation;

AIE’s procedures as set out in the Akros Index
Engineering Index Series Decommissioning Statement
provide for consideration as to whether an alternative
Benchmark may be suitable for any user. The
decommissioning proposal should include:

= Reasons for proposed decommissioning;
= Details as to any identified users of the products;

= Alternative benchmarks that could be used by iden
tified users of the products;

» Consideration of running the benchmark in parallel;
and

= Proposed timescales.

We inquired if there were any indexes which
were decommissioned (or proposed to be
decommissioned) within the period and
confirmed that there were no such
occurrences.
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10SCO Principle

b)

c)

d)

e)

The practicality of maintaining parallel Benchmarks
(e.g., where feasible, maintain the existing Benchma
rk for a defined period of time to permit existing co
ntracts and financial instruments to mature and publ
ish a new Benchmark) in order to accommodate an
orderly transition to a new Benchmark;

The procedures that the Administrator would follow i
n the event that a suitable alternative cannot be id
entified;

In the case of a Benchmark or a tenor of a Bench
mark that will be discontinued completely, the policy
defining the period of time in which the Benchmar
k will continue to be produced in order to permit ex
isting contracts to migrate to an alternative Benchm
ark if necessary; and

The process by which the Administrator will engage
Stakeholders and relevant Market and National Aut
horities, as appropriate, in the process for selecting
and moving towards an alternative Benchmark, inclu
ding the timeframe for any such action commensura
te with the tenors of the financial instruments refere
ncing the Benchmarks and the adequacy of notice t
hat will be provided to Stakeholders.

AIE’s Response

The Board of Director is required to consider whether it
would be practicable to maintain the Benchmark to be
decommissioned in parallel with a successor or
alternative for a period of time to allow users to make the
transition to that successor or alternative Benchmark.

The procedures also provide for communication with
external stakeholders and include a minimum of three
months’ notice to allow users to transition to a successor
or an alternative Benchmark, and/or make
representations to AIE.

KPMG Procedures

Akros Index Engineering Inc | Statement of Adherence to the IOSCO Principles for Financial Benchmarks as of March 31, 2024

33



I0SCO Principle

14. Submitter Code of Conduct

AIE’s Response

KPMG Procedures

Where a Benchmark is based on Submissions, the
following additional Principle also applies:

The Administrator should develop guidelines for
Submitters(“Submitter Code of Conduct”), which should be
available to any relevant Regulatory Authorities, if any and
Published or Made Available to Stakeholders.

The Administrator should only use inputs or Submissions
from entities which adhere to the Submitter Code of
Conduct and the Administrator should appropriately
monitor and record adherence from Submitters. The
Administrator should require Submitters to confirm
adherence to the Submitter Code of Conduct annually and
whenever a change to the Submitter Code of Conduct has
occurred

The Administrator’s oversight function should be
responsible for the continuing review and oversight of the
Submitter Code of Conduct.

The Submitter Code of Conduct should address:
a) The selection of inputs;

b) Who may submit data and information to the Admin
istrator;

c) Quality control procedures to verify the identity of a
Submitter and any employee(s) of a Submitter who
report(s) data or information and the authorization o
f such person(s) to report market data on behalf of
a Submitter;

d) Criteria applied to employees of a Submitter who ar
e permitted to submit data or information to an Ad
ministrator on behalf of a Submitter;

None of the Akros Indices are based on Submissions.
The input data used by AIE in the indices is readily
available and not solely provided to AIE for the purposes
of determining a Benchmark.

No testing performed given the principle is not
applicable.
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10SCO Principle

e)

f)

9)

Policies to discourage the interim withdrawal of Sub
mitters from surveys or Panels;

Policies to encourage Submitters to submit all relev
ant data; and

The Submitters’ internal systems and controls, whic
h should include:

vi.

Vii.

viii.

Procedures for submitting inputs, including Metho
dologies to determine the type of eligible inputs,
in line with the Administrator's Methodologies;

Procedures to detect and evaluate suspicious in
puts or transactions, including intergroup transact
jons, and to ensure the Bona Fide nature of su
ch inputs, where appropriate;

Policies guiding and detailing the use of Expert
Judgment, including documentation requirements;

. Record keeping policies;

Pre-Submission validation of inputs, and procedu
res for multiple reviews by senior staff to check
inputs;

Training, including training with respect to any re
levant regulation (covering Benchmark regulation
or any market abuse regime);

Suspicious Submission reporting;

Roles and responsibilities of key personnel and
accountability lines;

. Internal sign off procedures by management for

submitting inputs;

Whistle blowing policies (in line with Principle 4);
and

AIE’s Response

KPMG Procedures
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10SCO Principle AIE’s Response KPMG Procedures

xi. Conflicts of interest procedures and policies, incl
uding prohibitions on the Submission of data fro
m Front Office Functions unless the Administrato
r is satisfied that there are adequate internal ov
ersight and verification procedures for Front Offic
e Function Submissions of data to an Administra
tor (including safeguards and supervision to addr
ess possible conflicts of interests as per paragra
phs (v) and (ix) above), the physical separation
of employees and reporting lines where appropri
ate, the consideration of how to identify, disclos
e, manage, mitigate and avoid existing or potent
ial incentives to manipulate or otherwise influenc
e data inputs (whether or not in order to influen
ce the Benchmark levels), including, without limit
ation, through appropriate remuneration policies
and by effectively addressing conflicts of interest

which may exist between the Submitter's Submi
ssion activities (including all staff who perform or
otherwise participate in Benchmark Submission
responsibilities), and any other business of the
Submitter or of any of its affiliates or any of the
ir respective clients or customers.
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15. Internal Controls over Data Collection

AIE’s Response

KPMG Procedures

When an Administrator collects data from any external
source the Administrator should ensure that there are
appropriate internal controls over its data collection and
transmission processes. These controls should address the
process for selecting the source, collecting the data and
protecting the integrity and confidentiality of the data.
Where Administrators receive data from employees of the
Front Office Function, the Administrator should seek
corroborating data from other sources.

AIE maintains quality assurance processes and
procedures for the collection of its data/inputs to maintain
integrity and confidentiality. The quality assurance
processes and procedures include; (1) the selection and
monitoring of data/inputs, (2) the comparison of inputs
from different data sources (when available), (3) the
analysis of detected incidents/errors, (if any) and (4) the
monitoring and review of output data provided by
Benchmark calculation agents (e.g., Benchmark level
data and percentage change in Benchmark value day
over day to check for anomalies).

We inquired to the Compliance Officer and
confirmed the details of the followings:

= Data is received by selective two different
vendors with external reliability.

= Cross-validation is performed on the value
of external source data transmitted
through the automatic calculation system.
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I0SCO Principle

16. Complaints Procedures

AIE’s Response

KPMG Procedures

The Administrator should establish and Publish or Make
Available a written complaints procedures policy, by which
Stakeholders may submit complaints including concerning
whether a specific Benchmark determination is
representative of the underlying Interest it seeks to
measure, applications of the Methodology in relation to a
specific Benchmark determination(s) and other
Administrator decisions in relation to a Benchmark
determination.

AIE has established and documented the Akros Index
Engineering Benchmark Determination Complaints-
Handling Policy which is published on the AIE website
and that sets out the steps to be taken on receipt of a
complaint or query in relation to any matter including:

= Benchmark determination issues including the appli
cation of the approved methodology;

* The suitability of the Benchmark in measuring the
underlying interest; and

= Service delivery issues.

We obtained the Akros Index Engineering
Benchmark Determination Complaints-
Handling Policy which is publicly available on
the AIE website. We inspected the document
and confirmed that it contains the following
details:

The complaints procedures policy should:

a) Permit complaints to be submitted through a user-fri
endly complaints process such as an electronic Sub
mission process;

The Akros Index Engineering Benchmark Determination
Complaints-Handling Policy defines how stakeholders can
submit a complaint or query to AIE and sets out AIE’s
procedures for resolving a complaint or answering a
query.

AIE also has a dedicated email address
(akros@index.engineering) to which stakeholders can
submit a complaint or query.

a) How to submit a complaint or inquiry -
through dedicated email address to which
stakeholders can submit a complaint or query

b) Contain procedures for receiving and investigating a
complaint made about the Administrator's Benchma
rk determination process on a timely and fair basis
by personnel who are independent of any personnel
who may be or may have been involved in the su
bject of the complaint, advising the complainant and
other relevant parties of the outcome of its investi
gation within a reasonable period and retaining all r
ecords concerning complaints;

AIE has a Compliance Officer who monitors the email
inbox and responds to and/or escalates complaints and
queries received in accordance with the Akros Index
Engineering Benchmark Determination Complaints-
Handling Policy. The Compliance Officer is independent
of the teams involved in the Benchmark determination
process.

All complaints and queries are logged on a dedicated
system for issue tracking and reference.

b) Formal complaint handling process -
investigation subject and period of response
to the complaints raised
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10SCO Principle

c) Contain a process for escalating complaints, as app
ropriate, to the Administrator's governance body; an
d

AIE’s Response

The Akros Index Engineering Benchmark Determination
Complaints-Handling Policy contains escalation
procedures which are dependent upon the nature of the
complaint or query. Complaints are received by the whole
employees of AIE and reviewed for their potential severity
and managed and escalated in accordance with the
policy. A summary of any complaint is considered at the
Board of Directors.

KPMG Procedures

c) Escalation process to the Compliance
Officer

d) Require all documents relating to a complaint, inclu
ding those submitted by the complainant as well as
the Administrator’'s own record, to be retained for
a minimum of five years, subject to applicable natio
nal legal or regulatory requirements.

All correspondence and documents relating to complaints
and queries are required to be logged and stored and the
records are kept for a minimum of five years.

Akros Index Engineering Benchmark Determination
Complaints-Handling Policy applies to all complaints and
queries raised by stakeholders.

d) Relevant document retention policy - 5
years to preserve the record

Disputes about a Benchmarking determination, which are
not formal complaints, should be resolved by the
Administrator by reference to its standard appropriate
procedures. If a complaint results in a change in a
Benchmark determination, that should be Published or
Made Available to Subscribers and Published or Made
Available to Stakeholders as soon as possible as set out in
the Methodology.

During the resolution of a Benchmark determination
issue, clients are provided with regular updates.
Responsibility for closing a complaint rests with the
Compliance Officer which allows for follow-up with the
complainant as to how the issue has been resolved.

If, following the investigation of a complaint, AIE
determines that the Benchmark in question should be
recalculated or restated, the Akros Index Engineering
Benchmark Determination Complaints-Handling Policy
requires that a notice be issued to the market in line with
AIE’s standard operating procedures.

We inquired if there were any submitted
complaints or inquires within the period.
There weren't any occurrences.
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I0SCO Principle

17. Audits

The Administrator should appoint an independent internal
or external auditor with appropriate experience and
capability to periodically review and report on the
Administrator's adherence to its stated criteria and with the
Principles. The frequency of audits should be proportionate
to the size and complexity of the Administrator’s
operations.

AIE’s Response

AIE will be undertaking periodic reviews of its business as
part of its 3-year internal audit cycle. The program of
reviews covers the governance and operational
processes for important areas of the business. The
reviews are prepared for internal purposes as well as in
support of AIE’s compliance with the IOSCO Principles
and any other regulatory framework.

Results of the internal audit reviews will be considered by
the Board of Director.

KPMG Procedures

We obtained the Akros Index Engineering
Internal Audit Policy and inspected evidence
for that the following reviews will be
conducted:

= Assessing risk management systems

= Ensuring compliance with internal and
egulatory requirements

= Safeguarding AIE's and client's assets

r

Where appropriate to the level of existing or potential
conflicts of interest identified by the Administrator (except
for Benchmarks that are otherwise regulated or supervised
by a National Authority other than a relevant Regulatory
Authority), an Administrator should appoint an independent
external auditor with appropriate experience and capability
to periodically review and report on the Administrator’s
adherence to its stated Methodology. The frequency of
audits should be proportionate to the size and complexity
of the Administrator’'s Benchmark operations and the
breadth and depth of Benchmark use by Stakeholders.

AIE has engaged KPMG to carry out a reasonable
assurance review with regard to their 2023 Statement of
Adherence to the IOSCO Principles for Financial
Benchmarks.
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I0SCO Principle

18. Audit Trail

AIE’s Response

KPMG Procedures

Written records should be retained by the Administrator for
five years, subject to applicable national legal or regulatory
requirements on:

a) All market data, Submissions and any other data a
nd information sources relied upon for Benchmark d
etermination;

All data relied upon for AIE end-of-day Benchmark
determination is retained for at least five years. Backups
are taken daily and stored. Real-time data is kept for a
minimum of two weeks.

We obtained the Akros Index Engineering
Incident Management and Record Retention
Policy and inspected for evidence that all
kinds of relevant written records including
potentially significant information that has
been disposed of should be retained for at
least five years, subject to applicable national
legal or regulatory requirements.

b) The exercise of Expert Judgment made by the Adm
inistrator in reaching a Benchmark determination;

AIE stores and records documentation in relation to areas
where Expert Judgment is used. Such judgment is
documented in relevant Technical Notices, Client Notices
and data files.

We obtained the Exercise of Expert Judgment
in Akros Indices and inspected for evidence
that it sets out the actions to be taken when
the unusual or complex corporate actions
which is not addressed happens.

c) Other changes in or deviations from standard proce
dures and Methodologies, including those made duri
ng periods of market stress or disruption;

In the event of a failure or delay in the receipt of input
data, or if there is a disruption in the market affecting any
of the indices, such incidents are logged, escalated and
retained in accordance with Akros Index Engineering
Incident Management Policy. Any changes in or
deviations from standard procedures and methodologies
are documented and stored in the relevant index
calculation system in accordance with Akros Index
Engineering Record Retention Policy.

d) The identity of each person involved in producing a
Benchmark determination; and

The calculation system used to determine the Indices log
the identity of users who have access and also log the
actions users take throughout the day.

As the real-time index operating records are
shared to the Directors of Board and the
Compliance Officer through encrypted
message, the event of failure or delay
occurred in the overall process of determining
benchmark can be escalated and retained as
described in AIE's response. We reviewed the
cumulative messenger records to look over
the AIE's real-time reporting system.

e) Any queries and responses relating to data inputs.

If these records are held by a Regulated Market or
Exchange the Administrator may rely on these records for
compliance with this Principle, subject to appropriate
written record sharing agreements.

All queries and responses relating to data inputs are
logged and tracked internally by AIE staff and retained. All
actions, decisions and responses are retained in the
central customer contact system.

We observed the retained backups of
input/output data regarding index calculation
as described in AIE's response. For a
selection of key benchmarks, we observed
queries and responses relating to data inputs
are logged and tracked internally by AIE staff
and retained.
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I0SCO Principle

When a Benchmark is based on Submissions, the
following additional Principle also applies:

Submitters should retain records for five years subject to
applicable national legal or regulatory requirements on:

a) The procedures and Methodologies governing the S
ubmission of inputs;

b) The identity of any other person who submitted or
otherwise generated any of the data or information
provided to the Administrator;

c) Names and roles of individuals responsible for Sub
mission and Submission oversight;

d) Relevant communications between submitting partie
S,
e) Any interaction with the Administrator;

f)  Any queries received regarding data or information
provided to the Administrator;

g) Declaration of any conflicts of interests and aggrega
te exposures to Benchmark related instruments;

h) Exposures of individual traders/desks to Benchmark
related instruments in order to facilitate audits and i
nvestigations; and

i) Findings of external/internal audits, when available,
related to Benchmark Submission remedial actions
and progress in implementing them.

19. Cooperation with Regulatory Authorities

Relevant documents, Audit Trails and other documents
subject to these Principles shall be made readily available
by the relevant parties to the relevant Regulatory
Authorities in carrying out their regulatory or supervisory
duties and handed over promptly upon request.

AIE’s Response

None of the Akros Indices are based on Submissions,
therefore the additional requirements for Benchmarks
based on Submissions do not apply.

AIE confirms that all relevant documents and audit trails
can be made available to relevant Regulatory Authorities
on request.

KPMG Procedures

We obtained the Akros Index Engineering
Incident Management and Record Retention
Policy and inspected for evidence that AIE as
the Benchmark Administrator has noted its
obligation to make relevant documents
available to Regulatory Authorities.
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I0OSCO Adherence Document Disclaimer

This document contains information that is confidential and proprietary property and/or trade secret of Akros Index Engineering Inc. and/or its affiliates and
is not to be published, reproduced, copied, disclosed or used without the express written consent of Akros Index Engineering Inc. This document is provided
for information purpose only. The information contained herein is, to the knowledge of Akros Index Engineering Inc., current as of the date hereof, but is
subject to change without notice and does not constitute any form of warranty, representation, or undertaking. Nothing herein should in any way be deemed
to alter the legal rights and obligations contained in agreements between Akros Index Engineering Inc. and/or any of their affiliates and their respective
clients relating to any of the products or services described herein. Nothing herein is intended to constitute legal, tax, accounting, investment or other
professional advice. Clients should consult with an attorney, tax, or accounting professional regarding any specific legal, tax or accounting situation.

The content in this document is provided on an “AS IS” basis. Akros Index Engineering Inc. and/or its affiliates make no warranties whatsoever, either express
or implied, as to merchantability, fitness for a particular purpose, or any other matter. Without limiting the foregoing, Akros Index Engineering Inc. and/or its
affiliates make no representation or warranty that any data or information (including but not limited to evaluated pricing) supplied to or by it are complete or
free from errors, omissions, or defects. In no event shall Akros Index Engineering Inc. and/or any of its affiliates be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost
income or lost profits and opportunity costs) in connection with any use of the content in this document even if advised of the possibility of such damages.
This document is © Akros Index Engineering Inc. 2024 except those portions prepared by KPMG LLP. All rights reserved.

Other products, services, or company names mentioned herein are the property of, and may be the service mark or trademark of, their respective owners.
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