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KPMG

P.O. Box 493

SIX Cricket Square

Grand Cayman KY 1-1106
Cayman lslands

Telephone +1 345 949 4800
Fax +1 345 949 7164
Internet www kpmg.ky

Independent Auditors' Report to the Trustee

Opinion

VWe have audited the financial statements of Target Setting at Maturity Fund 1909 USD (the “Series
Trust”), which comprise the statement of assets and liabilities, including the schedule of investments
as at May 31, 2022, the statements of operations, changes in net assets, cash flows and financial
highlights for the year then ended, and notes, comprising significant accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as at May 31, 2022, and its financial performance and its cash
flows for the year then ended in accordance with U.S. generally accepted accounting principles (“‘U.S.
GAAP™).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs"). Our
responsibilities under those standards are further described in the “Auditors’ Responsibilities for the
Audit of the Financial Statements™ section of our report. YWe are independent of the Series Trust in
accordance with International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants {including International Independence Standards) (IESBA Code) together
with the ethical requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these requirements
andthe IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Other information

The Series Trust may translate these financial statements and our auditors’ report from English to
Japanese. WWe have not been engaged to perform any procedures over the translation. In the event of
any inconsistencies between the English and the Japanese versions of the financial statements and
our auditors’ report, the English version shall prevail.

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

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

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

Those charged with governance are responsible for overseeing the Series Trust's financial reporting
process.

2022 KPMG a Cayman |slands partnership and a mernber finm of the KPM G
glohal organization of independert mermber firms affiliated with KPMG
International Limited, a private English cormpary limited by guarantes. Al ights
reseried.

Daocutment classification: KPMG Confidential



Independent Auditors' Report to the Trustee (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with |SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness ofthe Series Trust's internal control.

- Evaluate the appropriateness of accounting policies used and the reascnableness of accounting
estimates and related disclosures made by management.

- Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Series Trust's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditors’ report. However, future events or conditions may cause the Series
Trust to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

KM

November 7, 2022



(1) EfRNEE

AW by e =N

FZ7 A b

—ERRF B ERL 7 7 F1909 K RLET

(FA~HBE —F v o R

HRE

BRI E
20224E 5 H31H
Ck R THRKR)

TrTVULIBRADI= F+ FTFT R R)

B, ANIEANE  (BUSEANL : 75, 559, 800K FL)

Bl

AEETHE

A4
B A haE R oC A
HLE

Z DA D& PE

HrEA R

Ak

K4
ZARAESRH R L
W e e
LGP
DR L OVEE R BRI TSN
F ki E FH
(EgiiEag el
IR 1L
RATH = B
ZDfhoAlE
AEEE

HliEE PE

FEATH 3 Ak All s 12K

KRN T2

AR 1 0272 0 HUE PE AR
K Ko A

S OERLIL, SMBEHEATOLDOTHS.

k Rov +M
72, 059, 924 10, 434, 998
1, 088, 440 157, 617
244, 551 35, 413
101, 840 14, 747
6, 654 964
12, 749 1, 846
73,514, 158 10, 645, 585
108, 856 15, 763
95, 405 13, 816
59, 318 8, 590
35, 688 5, 168
18, 330 2, 654
16, 944 2, 454
5, 000 724
3,708 537
5,579 808
348, 828 50, 514
73, 165, 330 10, 595, 071

7,605, 133
9. 62 1,393 [



(2) BEmstEE

AW by e =N
—ERRF B ERL 7 7 F1909 K RLET

(A= ablskE A—7v - = N

20224E 5 A1 HIZHK T LTI-EE

BB
FILEIA
BEINE AR

=

S e A

BRI

2t L OEBEERATS
EASE Sl

PR 2 A

S REE AL

AT B

B R

Ea UEIEPS

B AMRESd & O E RS2 5 D
FHLF LOREIRLEE . (AR
KEMLGE S (HK)

BB ATRESR

SME 2 |
e NI RIES
REFEHELE . GHER) OHZLS)

BB A MRESR

S E 2 R L
REGEHMR O A2 B

B A MRESR I L OME 270 b OfiHR K

T & 2 Wi E O i)

R R E

Ck RILTFR)

W OERIT, BMBEHEANSOLDTH D,

FZ7 A b

TrTVULIBRADI= F+ FTFT R R)

>k Kv THM
776, 945 112, 509
776, 945 112, 509
508, 767 73, 675
100, 000 14, 481
79, 855 11, 564
50, 168 7, 265
22,416 3, 246
15, 000 2,172
8, 942 1, 295
785, 148 113, 697
(8, 203) (1, 188)
61,214 8, 864
(1,577) (228)
59, 637 8, 636
(6, 276, 981) (908, 970)
(676) (98)
(6, 277, 657) (909, 068)
(6, 218, 020) (900, 431)
(6, 226, 223) (901, 619)




P N A Ay A N NS
— BRI AR R 7 7 o 1909 K RLEET
TA~VEEBE A—T7r o P 7o LI =y s FTRA})
T EA T R
202245 A3 HITH T LT-4-BE
Ck R CFER)

* Fv FH
EHIC X D& EOMEE, . (8
P& i (8,203) (1, 188)
EBMFLE 59, 637 8, 636
RETIFHLHE O M #) (6,277, 657) (909, 068)
TE T X B & pE o (6, 226, 223) (901, 619)
7 7 ¥ R IRAEAES T & 5 HE E o flije (37, 236, 498) (5, 392, 217)
HIE PE DR (43, 462, 721) (6, 293, 837)
WL PE
e B 116, 628, 051 16, 888, 908
WRHIE 73, 165, 330 10, 595, 071
20224F 5 H31 HIZHKE T LTAEEE O 48RS 11X, A FO#EY TH D,
7 7 v R8RS
SRR ERE L DK (3, 746, 836) [
Zimal AR R L O BAEE (3, 746, 836) 1
* Fv FH
L 4es (37, 236, 4198) (5, 392, 217)
BR L&A (37, 236, 498) (5, 392, 217)

W OERRIE, UMBEHEATSDOLDTH D,




AN bhw e ZJ—)sX e FT X |

—fEEFF B AR ER 7 7 > F1909 K R
T A~ EERBE F—F -’ 7o LS ERADZ= s FT L)

Xyvia- 7Tu—FEE
20224F 5 H31 BT T LI-FE
Ck RILTFR)

JVIEETC

K Kv T
EHEBNOAELZF Yy s T —
A X 2 MG PE DR (6, 226, 223) (901, 619)
AN K 2 & PE O oE G 2 5 A U
WIS R A~ DR -
B& DFEEIN B D% EUEE 37, 223, 529 5, 390, 339
BB A MRES 2 fR 5 FEBLF] 4% (61, 214) (8, 864)
BE A MEESR T ER D AR EB AR O 2 ) 6, 276, 981 908, 970
BB B MRES 4R 5 EI5 | O R INEE (253, 371) (36, 691)
ENING AT G
P& A MREARTE A 670, 645 97,116
FLE. (2, 402) (348)
Z D D& pE (12, 749) (1, 846)
ARALA AR EhEE
B SR (12, 053) (1, 745)
PR 1R 5, 000 724
AR e 45, 893 6, 646
Fll % H (22, 233) (3, 220)
DEER L OE BB RAT S 28, 622 4, 145
(=BT SRl 8,219 1, 190
RAT = BN 208 30
Z DDA fE 5,579 808
EAIEE O E U AeMEE 37, 674, 431 5, 455, 634
MBEHNSE Ry vy Y2 s Ta—
2 am bR B R S (37, 905, 982) (5, 489, 165)
M BIEENCAE A S 7= Bl e Mg (37, 905, 982) (5, 489, 165)
B3 X OBL4 R4 o Sl (231, 551) (33,531)
WEHAERA R X OB4A RS 1, 564, 542 226, 561
HIRBRAER AR LB 4R SY 1, 332,991 193, 030
20224E 5 H31 AEI/E, BEeB L OHARSWIILL FE2Ete,
B4 1, 088, 440 157, 617
IR CHLA 244, 551 35,413
REEEA~D RIS — —
WIRBRAER AR LB AR SEY 1, 332, 991 193, 030

W OERIE, UMBEHEATSOLDTH D,



FN bR e J—sX« NTA |
— BRI B AR ER 7 7 > 1909 Kk RLEET
TA~VEEBE A—T7r o P 7o LI =y s FTRA})
MENATA B
202245 A3 HITH T LT-4-BE

Ck RLTFER)
1 [47= 0 EA R >k Fov HAH
g 1 B Y720 WG PE R 10. 27 1, 487
P e ! (0. 00) 0)
BB A MRERR L OWME A D DR K (0. 65) (94)
BEER S DR EEE (0. 65) (94)
AR 1 12472 0 flE ek 9.62 1,393
=&« Y B —? (6. 33) %
SERIE PEIC T D HeR ¢ 2
SEHRE BRI D B R 0.87 %
SEYIE FEIC X3 D BeE iR R (0.01) %

DO O FATH R AR AL DS W TR R S T,
PORBEDOY X BLOHERT, BAIGIOZ A I TICE o T RSN TWD Y Z— B RO
RERRDZENDD,

W OERIE, HMBEHEANSOLDTH D,



ARy s =N 8T R N —ERFFEHERTEMN T 7 2 K1909 K R
(FA~HBE F—F -2 R 7oL I9BRADa=y - TR })

B EIRIZ 3 A TERD
20224 5 A 31 HHALE

1. A%

EOEFRFEAEREM 7 7 R1909Kk FAET (UUF 77 ) 2wo, ) 1T, A—7 - = Ml
DT TVLT 77 RELTTAR U HROERICESEHEIN TS 2=y NT7ZXAFTh
LAWKy« 7= hZZN UF TRFRAN) VWD, ) O T - 77 FThHDH, FTAL
%, 20194F 8 H 6 HATOEEARIEFEAEFIC L V&L S 41, 20194F 9 H30H T & BRLA L 72,

HARGFEGEEICEW, AV HX—FTAF A= TUyy— (FA~2) VUIT v RBEILUIQEQ
TRUAN e NRIa—HF VI Ty RN, FNENN TR NOZHEESLEB LI OEHSEE L TEE
‘j—éo

RTARNI A VEEDI2—F 2TV 772 RiE Q021FEKE) I2HEAI I a2a—F=2T/L -
Ty RELTEEINTEY, Fr/1<w BRIV GaRAEELZZHEHL TV 5D,

77 v ROFKE AT, ZEFROFITFREOR2HE, 7L IL=T1 - U I7 vy NIk
DRITESNDSEWK VBT T p—~ U A« YU IE~NEETHZEICEY, 772 KOS A
(230 2 ARES 1 12472 0 MG EEMRS IOV T FEATHIRS 00 100% 2 fEfR 32 Z L &2 BIR Lo,
FYEHN - TA L EBRTDHIETHD,

TIU T IYP=X N =y TR 3=, Ty FORERE (UUF MRERM) Luv
9, ) BIOEHREBRITEME WUF MFEFEHRITRME &), ) OWmJFIC Em ST, Yk
B, YAEERNOREOMIL L-F¥ =y MI Lo TR Hbid,

BBH|Z, A7 —h+ AFY—h a—KRL—vary (LIF TAF—h+ AR U—F] W9, ) &
Bigzfimi L. A7 —h « A MU — FPBBHOBEZR P —b 2FE (REXESH. 77 FORFB X
OEHBEBRITES., AR EFMITES, HER. MER/BED . SRS 6 IS
EREEGT, ) FENT S, ZORENL, WE OB 5E T St X OHHY R OKZICHEN, %BH .
ETT2TETHD,

20214F12H 6 HIZ, a—FRL—v gy P —ER- o =— (LLF ICSC) &\ H, ) iE, £~

Z— R~ T A N ORRITH S BRI T S HERAREMA CRIFERICGELIZ SRR LT, CSCLA
yH— TR ML, @EOIRGIE T SR LOBHNYS R OGS, 2022F % LICIEGI 08T T T 5
ETHRLTNS,

BEHIT, H—0D7 7 AZRFHFTH DK PV TR 2 LIALZ LN TE D,



REFRL SN, BUBEEHTER SN TORWHREICOWTIE, EXHmAEL L ORI TESR
ENTHY, YMBERLHETHENLI NS TH S,

2. HBEREFITE
77 v FOMBERIIE, MBEREICEHSND, KEIZBW T RICAERZY L38O biest
JER (BLF PRIEGAAP) &5, ) (CHERLL TR S L THR D . K KA TTR E&h, K FVEAL
KIZUE LA SNLD,

KIEIGAAPIZYEHL U 7= B B 2 AER T 2 7T BB, MM BEEO AABEOEER L OA
EOHEE L O WA HH P ONGEL LOEHOREHICEEL 525 AHB L OREZITY 2
LERERIND, EBEOMBRIIINOORMY LITRLLZ DD D,

Ty v RIERESHETHY . KFHEERFS (BUT TFASB) Lo, ) (3, KFHEEREE (LT
ASCI &5, ) FE v 7594675 T&@t— X —HFE2th] OREXHRFE OISR

-

90
LUFIE, MMBEHOMERRFICH W 6 5 25 7 #tl L UG T#oMETH 5,

(A) Bl&k L UHERSY
Befkmid, @%, RERLODEBICEBONTRESND, 77 v NI, $ToHe, SMERDL
QNI AR 5 3 20 H IR OB HITEAN 2 Be ks OB R EFEY & 272 LT 5D,

(B) &M
FASBOASC b ¥ 7 858205 [/AEMERIE] 1. AEMEL, JE B IZB W TTESINE R Tk
Fd 5EE 3TN mAIlc, BEOTFAICLIVZITRD THA ISR ITABEOBIED DI
T THAHEFE (Thbb, THAOfitk ), ) THHEEET D,

KIEIGAAPIZ HeD < ATEAMEHIE I X OBRICET 2R D D FEHIES T, 7 7 > Fid. ALEAf
EHE A S 2 Rl E~D A 7y N EEEIRMATT T2 e = I 0% —IZBIT 2 EDON
EMEZBBHRL TS, 2Ok T % —(, [F—OEEEITABEDOIER L THICHIT D K
DTG FES < T 2 B b B MESRIEAT (L~ THIE) & L. 3Hfilc & » CEEABIEALE
A Ty MTHEES < G-l % e HARWVVEEIERL (L-UL 3HIE) & LTWD,

YIRS NRET D 3 DD LV DRIEMMEDO E =7 L F—ZLLFO L) TH D,

s Lo T — AITEMERE X, [F— O E £ 72 1T A OTER 2 51T 2 ARAMME (RFHHE)
BDHWLND,

© LoUL 2 —RIEMMERNEIIE, LoV LICE TN D AEAE LSO A 7y BT BEE T
AEICE L CESEN (Tbb, flitk) £3MErn (bbb, ik oIk



5H0) ITBZEARERLONRHN LD,

« LoUL 3 —AEMMERIEIC L, BERRRERiET — X O WEFEET-ITAED A 7
b (BIBARRERA T v b)) 2ELHMhEENFA LN S,

PLFOFIE, 202245 A31HEE, FHit =5 A% —HNOREBIB L OLLRNIC, BrEAE
REICFF EEN T A EELEZRLTEbDTHD, *

F— OHREH MR O

ERRMRITET D FOMOEER HER
DR BLETTRER B RRER 20224F
(RFHEE) A7y b L7y k 5 A31HBE
(L=r1) (Lr2) (L r3) INTEATE
NIF—<V RV IE $ - % — $ 72,059, 924 $ 72,059,924

* FMRESROSFICET 2 K VMR RICOWTIE, REFAMGEFHMEREZSROZ &,

PLFIE, 20224E 5 ASIHAWCK T LEZFE EHHIHBE) O, 772 FICk+ 5 BELRBETGE
A7y b (LoL3) &AW AEMEREN OFEER L OBEIOMETH S,

BE R MRS WA VUL 3 ~DBE LARUL 3 03B DB
RIF—< A U7l $ 37,162,315 $ — $ —
BERMIESRA G $ 37,162,315 $ — $ —

N7 F—< A« VU7, SNVHICHERBACL VM IS, AMEHKRT, LEEHE
B LOEBER S DT 7 AR —V v — 2 WD, REEHS T, AREME (LLF TJ6B) &
Do ) ITRTDHZHEHAMEZ 7 FOBERT CKRLV) 28ETHE8ERAY v 7EHENIT L0 kS
b, BEEREHS X, BIThRE T -V R~vy Yy T R f B —Fa)tn (BUF 16SI) &
WO, ) [Moa— s 7Y a VG2l U DN T 3 —~ RS E | Bl A AT
EEHBET D, 77 ROSBPHLABIZEBW T, ZEEMRE DI, MBS T A2MMETH Y |
77V RAOBYHGAGKE & — T D2 FEMEIC LT s Ay hTHASND, ZOT 4 A
A M. 77 ROFRHIRICR T SEEEN 2B L, £, EBERBSICKET D
T SN D, FGE L, 22—/« A7 3 VG| %@ UC, MAADG Limited, MA Crabel
Limited, MA GCI Limited3s JXUMA Niederhoffer Smart Alpha Limited® 4 -DDHKR&IZ x4 5 E
T AR—T ¥ —E RS 5, BBGERE S DR T 4 —< VAR T T Aol GG 7 7 v NI,
FATIR, JGB, HIREEELITBERA Y » TIEIOMHFES Th HCSINMEF NBITICH G202 & %
SIRIC, BER Y v 7RO T 037 8 1 HE 5y o0 Feif AR FE e F 8 4y OATE 4 0 2 7 %8
(LF TERINEE ) &vd, ) 2%HET 5, BEBERHDONT 3 —~ AR~ A F R oT 8
A IR Y X — 37, 77 v RIXWEHIRRC O AR EER T 2% HT 5, REERT T, &
FIBEIOERY 2 ZFMICHONSNAFMA 7Sy e EHiT, £ —L RICESXFEMENS,
20224F- 5 ABLHBITE, A —/L FD 1 %DOHINE, LEEH ORI2. 34% D THIZENR D LE 26
N5, FMEMAE DL, BRI LS VICESEFHME S, L7eR o T, MR T7 7 RONRNT p—~<
ZIZHS L, 2022455 ASLHBIIE, 1 % DR L~ L ORI, A BAFE D0, 12% OB B



LEEBERBND,

ATy NI, ZHARFHMEEEOEMAICER SN0 THY | LT, THESINE -G O
EICHWDRE (VA7 OREEET, ) DI EEWH, A7 v I, MisEHR, BARNDIA
HWRERT 2. MBI EOMOER A EZL I ENH D, AEMEE =7 LX—IC8
T AERMES O LVE, ATEMEREICBWTEERA 7y FORKL~LIZEDSN TN D,
7272 L, W DA TBIIATEE ) Th D0 OWIET, FHASFHIC X 2 \ER2HW N ER IS,
EHAST, BIgRT —& L1, BSICAFRR, EHNICEE SN E03ER IS, &
HCEXMMOMEEATRE e, FEHA O, FLEYTHITIERICSINT DML L 72 FHRIFUC L - Tifk &
NEHGET =2 ThoHEEZTND, BT X — BT D[P0 OSHEIE. PE5hOMRED
BAPEIZE SN TEY | HFEHSMPEET 2 UEEROY X7 LT LE—H LR,

(C) REZRES |3 L OHEE L
ARG, MBS B0, WG BBRIEICRBWTEN Eaid, ZHEES) O DFEBEL
L SEANSEH LIRS EAIC KV Gt B D, BLSGERIE, BU% H HICE Lah s, HEIX
FiE. FURBINAL 2 e L TR L5,

(D) 48

77 v FOBEBRERS IOMEREIX, 77 v RRAERT 2 EEaRFREOBE THI K L
Tho, Lo T, KRR, (R ERDME], FREB LOWRMICET 2R E R kbl
WM 2 BETHL EEZLNATND, ZREL— FOEENC L L2RAEELR LRI OMDEFE
BROARBEOFIEOLBE L, REFLFZBR S LG ESh b, EEAMIEAEOEBHES X
ORFEB GRS 72 5 U B K OB AL, TENoBEI BB X OME RICBRE I D, &&
AMRESRIZ 0D 2 — S OEFBOFEL, HISFHAEFICB VLT, kiR O hiaiikg i L O
AR D EEB O & KR S 720 FEBLS LOREBMBLRICE TN TN D,

(E) PREStE~DORILE
HEAEEEORE 2EA~DORIL ST, SMEETCIIRBHSICEET 28EPETEN TN D,

(F) fHFk

77 NiE, MEBEEEORMEN, X v T 4 > 7RNRM S WG ER L A ITxd 5 B
RHBICH- 2 DB - 1IN BB LM c& 2 X ), BEABHAESCERINTVWIEES
FOABOHBOKELZRRTHZ EBRROLND, INOLORMSNI-EES L OAMIL, il
AR~ AL — « 2T 4 78S L UTEBIOBIRDIZIE DS 2, 72X 7 7 & R Y%
BICKEL D REGREPEFRETH D, 7 7> NI Y FH I O & &% LA DR %
15, 77 RAMETIERZHET S, BIOT 7 v ROMBMEITEE LR TETH D, &
W) AR HE AT - TR B L O U NT ¢ TR TTH D, 202245 5 A31HHE, MR

>77,



(G) FHIBIZFEZISAEERINA R L O 385 B R4
RIS 2 ERINA T, 20224E 5 A31 HBIIEO G FEAEEE
SND, ZISHEEE AT, 20224E 5 A31 HBEOGFEAGEE
E&ana,

XS D HEL Ak b

ET TRATHR
HETXHDONL ARG TR

(H) 78— —0b0ORNEE LT 71— —~DRAE
Ta—=H—NbDOREB IV T B —I—~ORBEFE T, ZH LT E b EEARKREA
BUE, REE 721320 LM T TR WA MRERTEHARINA B L OEGEAE AL S E 2 h 2
NELTND, 78— —NDORMBEDEEIT, FIOTZOIHRE S5,

3. ZASFAESF
20224E 5 H31HBIE, 77 ¥ FREITTAZRIEFITTRTCILDZHEIZLIVEAEIN TS

(A) ZASFEFHDFAT
ZASRESR T, A HS | A O BEEiE At THATAIRE Ch oo, SZamald® 1 1472 0 BEAMFS X, 4
FWAIAOFEH (m2—3—27, BY Ry, BB IOV F=—D&KRITI L URERIG T E
¥L WA THREAELIIABAUSADOER, BLO/ F3E St NZHESt L g0 L, 77
RNIZBH L CHERERE CE 22 DM H) OFMIRE RIS T D MEFEEMAEA . Y aZa il B OFIT
SRR B CRLTEHEY /MR FE M AUV EETTRB L TS, 20 &9 RImEeic XL 5%
RET7 4 v ME, 77 RIS,

77 v ROT_ToOE, B, FRBARL JORERBRIT, ThEhOMEEIZE SNV TR
AR T ARGy S D,

(B) ZASREFDOHEERE L
ZAAEZRL, FHRH (ma—3—7, nr Ny FREBLOY F=—0%8878 LUGRERIRS]
FINEELTOL LA I HEALSOSH, B/ F 3B NZFERE & D L
77 v FICH L CTHFHRETE 22 OMD A) 12, ZHEOBRUIC LY BRFRKERET 52 &7
TE %,

ZRABIE. TOSFLAND ZAFFEZFOLUHIOWAIEH L TZHEENTL DO THLHEITBNTO
Iy RFHEHDOZAIEFICET 2 HEF R AR T2 2 L3 T& 5, HEMRIT, EEIC LY &M
SNDHZLENTED,

(C) wHill
MU PEMARIS, BB St L OFEREN R E 5 2 & 23 T X 2 Yikdlikg ¥ — & 2 2 it &
T AR B 2 T ARl B OFFfie s © FEEBERITRIC Lo TRHR S D, BES
fHiZ, EH SN L HE, AL BELARETGHENTHY . FEEESIOC—EER SV, —HLT
HHESNATERY ., KRE L TAEMPERECE L 2N EMEOREIC SRR > TND EZEZTND,
MDA L, ZRERA, FHEBERITSHB LOEHASHIC K> TREN R b D L LTRY b



M. L7ed> T Yikflids OIS L 7o MEEIIA T b o T,
BHFEHERITRAI, Ok PV T OB EMER L O 1 027 0 il £ R 5,

ZASRESRIE, (AR HALEE O 2 - C) stk Otz Eide, MU 3ALE T
MBI A S D,

BB TR, MR B 1 A, % 72 BRI & AT 5 T L 2 B
FHAFEAT ) 2010, BT B A IS QIO AT ALY | ZFERHL W b, FEa
FLASPIES BAMEA B L — BT 5 2 LS TR B,

(D) 4yBLd5dt
77y NiE ZEESOZRET DRI TH S, ZO/E, 77 > FOMIUEE L UEE*
Y UL TA U OFTNTRHEE S, MEEMBICKRSND,

4. MHIAIZBLIMERY X2

HWEOEBRBIZBWT, 77 v X, @ftighz e d L, mGoLs (HHY A7) E£3HMF
T OBEARBEIT RV A7) \ZXDEIEMNRBRY 27 %2045 GREGE| 217> T\b, AU A7
BRI, 77> RiE, BBIHFEF Y R 7 £720137 7 RERFFERS 2 L T A S L < 3o
RENPTBITICHD U A7 IS5 FREMED S D, TER BRI, MBEERICE LSh26E
PEDORIMIRE R EMD 2 WD, BREEICL > T 72 RIZBEMICERY 27 ICilshsn, £
DEREPEIL, EICTWBIFHFLENLORINE, HEBIOT U AT 1 TRRNTR D REBFIEIC LY
kSN 5,

(A) JdEtisDOAE
SRR L CRIET SN SN D Z LETES TR, LER- T, ZHEIE, HE
LOFBIZEDRWVIRY | ORGSR eT 5 2 ENTERVEZAN DS, Bl 5 H K@
HMOAMANGEET 2 HEA L TOHMPIZZ DZRIEFROHR L 25 RKT 5B T L > Tk
A EN DR IT RS DB PEME ORI 2 Y 2713, HRLEZHERTDZBEDA D,
SHIC, ZBEDNHODOZFIAFROHR L AZSELIERTERVBENLLH D,

(B) #ERGE
77y RIS o REIR, BUF, BT EIFEEOWTIC L > TORIEE 23RS TEDL
FLHTICEDREEL 2V, 7 7 ¥ FOZEERIT, SHTOMEEIIMEZE TiIR, dfTicd -
THRAEE T ITHEEE ST RIAEHRICRE ST L FICEIT 5 eEtErdH 5, TARDH
HIFRFES LRV, 7 7 & FICHT 2R EIT, tAOBREO ARz G —EOREY 27 245,
XA DB OEEORFAZBIULT 5 Z LR TE D5 E VI RIEITRY, B IE, REREL LR
ETLRREWDHIEZ L TBIRETH D,



(C) ®EI A7

ZASAEIRIT, K NAVETTH D, TOd, HEEORMIEE N LA NV O@E £ 721308
BHA (AAMZET, ) BT THLI LG, BEOEMICEET 2 —EDV R BELD, Thb
DY AZITNE, ZFRSGNRE LS EBHT LY 227 CKkFLob)) P Ei3&KEEmigouy ki
XKL EET, ) BIOK N ELIREAFBELEET LU RPHREH 2 FE M E2IILE
THUVAIBEEND, KNI 2EHFBBEOMELS LA L25E, (a) #EEMER L
OS2 kAl 1 H 720 AUE PEMRS O EFH @ EH S8R 5N (b) b s ~&Enlide (b L
HiE) OREHEEEMR LN T D,

5. PRFER L OVIE

77 v ROBNERICHESE, —EOYEE (ZHRBIOEHRSMEEGT. ) 1T, 77V FIC
T BEBEORTNEAELED ~EORBEICH L THESND, 512, 77 NiE, @EOEHER
FRIZBWT, Bx fifESREEZ EDENEZHEL T D, ZNHOEIZE S 77> RORKRT
AR—=T v =L, BRERTIIFEL TORNT 7 & RICK L THITONE L FEROFE RN E EN L7290
RHATHD, LLeRL, 772 Rid, 2RO NICESE, EOFRELIFHEELZAEL TV
AN

6. Frf3si
77y RiE B EOHALICEA L T A = URERBOIEIZNED . 7 A~ BB OBATIED T T, Fl4k.

INZE, FIASE 7 ITEE I8 L CRES A BIAIT e < . T EEER £ I3 oM E 2 A4 50
RHBEL, 77 REBKTHAEE, £/ 77 ROTTEUILE., FRITURABEE -
IFERICB T2 7 7 ROZREFITR L CEH S 720, BIESRY v a v ORMEEMEOS G X
OBARICET 2 M8 o D48 (FASB ASCEET405) 1%, 77 ¥ ROBUBAR T Y a U ABLEHA (B
T DRSS T EILFRAR TR O & G, ) R TR IN 2 AR O H 3@ (more likely than
not) | MEMNE, ¥R a rOEMEOAY v MIESEWRETH XD 77 NIZERL TV
D

KFFESNDFREMED TR EW & DEEZ - TRB AR T T g /O TR, YHBEHICB VTR
ENDBACEL, BIRBIE YR & BRI U 7o R CEBLT 5 rIREMEAN50% 8 Td D e K
X7 4w MONREES D, 2022455 ABIHEBIE, 77 v FOBEKFHREER L OB EAEAEEL LT
FUZBWTBIR SN ANERLEE 3 L ORI ERLE T 220 o 72,

7. W3 KO
(A) ‘B MAAT A
77 v X, FHEFERITSALERFEEMITRNEA L CRBY, FHFHERITaHT. A/
4,166k RNV OEARHMM 2 ZH T 2, BEHFEBERITSMIE. 77 FOBEND | MG EMAEOF
20, 04% DO W% Z T 5, 20224E 5 A1 ISR T L ICEHEBRITALIC L v BE s
W & V20224 5 31 A BRAE DB BB RATR AT 2 RGBT, IS E L OEES
EHitFEEICZENZENH RS LTV D,



Eio, EEEBTRIIL, SR R0, 01% 04 # BB (TIN5 741 F 1254
L. &N, BARBOTEIDNS, ) bRMET 5, 202265 A3 RIS T LIAEEIC BT
B RATRAEIT & > TBRAS & i 3 MBS R T4 35 & 1202248 5 7131 A BUE O B IL B (AT
SRR B oA B RE B TN BRI X OU A R I Th LR Sh
VB,

(B) PR &

77 v R, RESHERERNEAET D, MESHII. 77 FOEEND, WM& EMEEDE
3R0. 015% DOIRE @I (Rl FICRAEL, SR Sh, BARLVW T b D, ) &2X%ET
%o 20224F 5 H31HITH T LRI SHEIC K 0 BAS S 7ol 3 & UN20224F 5 H 31 HBI/ED
RESHIT T 2 KRBT, BRFREFL LOEEAEHEE TR ARSI TN D,

(C) Rt
SZRERMIT, 77 U ROEENG . (1) YA BIZT, 500K RLO—BEIRR Y Ok L O (i)
15, 000K RV D [EE AN 2 2 313 D MR 2 9%, 202245 A31HICH T LI AREEIC 2Rttt
2 & 0BRSS @i X 020224F 5 A 31 HBUEDOZFERFEICxHT 2 KAWL, BEHEER X
OEFEABHEECENERRI TV A,

(D) & BRI
BHAMZ, 77 FOEENL, (1) SAHA B IZ60, 0002k FLO—[E[R Y oM, (i)
FE#1100, 000K R /L0 FARHE A G & L T il REEDF 0. 08% DB (K574l H 124 L.
RSN, BARBWTIIAbNS, ) BLO (i) 77> ROKTREIZ65, 000Kk Kvo—[EIfR Y
DRI A ZFET D, 20224 5 H31HITHE T L7 ARBEICE BRI K 0 BAS S 7o 3l 46 & OR20224F
5 A31 HBUEDOEBSAIT KT 2 REEIIE, R EL LOEEAEGREICENENRR S
nTna,

(E) BR7EHIN
FRMIE, 77 ROBEND ., BZIARET T A DRI SGEADETF0. 53% OHM (A « #
B, BaREL, MHRIBWTIIbND, ) Z%ET HHEMEZAT 5, 202245 H31HITH
T U EICIRGES AT L 0 B Sz sl s L 10020224 5 H 31 B BIE D IRFE S AEIC %9~ D R4A
WML, BRHEEB LOEEABHAEZCENENHRINL TS,

(F) AT B
RAITHS B, 77 v ROBEND . BZAEAIRT T A DRI GELOFEIF0. 01% OWM (H 4
RSN, BAaRAEL, BABRLWTIbND, ) &%ET HEMEZAT 5, 20224E5 H31HIZ
T LIEFEICRITHEBIC XD BE S 7o i L U20224E 5 A3LABIEORITHSBIC)T
DARIHIL, HEEHAEES LOEEABHEZEICZELERHRIN TN D,

(G) DRI
7y Rk, (1) BUFBREZEM, (i) - PEE S X OZoMoR— 7+ U A H51#E A,



(i) ZFEZEZLEASOa X (v) FLBLOHMEENZSTRIENB LT (v) &
MFEHRM 2 52 2 BIZRENR, HEEICHT 2 Z0MoBENZaHT 2280305,

8. PS4
EHRHIE, 77 FOBEOKRERBLUOHEEOEM, 77 FICEH L TESLZEY ANLSHEN

DATHEZR S NC T 7 FOXBAEFEORITB L OCERE LIZHOW T, EAGEFEEED FTHEEEZA D,

ZRERHIE, 7 7 v FOE B KO RE OBRERFHI OV T, AAEFREEDO T THEZA I,

EHASAB L OZRERE, 77 FOBEN L FEBB L OEMN 2 EHT AN 26T 5, Zh
5 OWMMOFEMIL, YMBEHOERL 7ICRlMS T,

9. BRFEHR
TSt B L OEHESHT, SHEASEB I OEHESHLIC I 2 YMBEZEONFR DA B TH 52022
FILATHETOTRTOHBBERIZOWTEHMEL TW5,

20224F6 A 1 HOYWEEH ETORIALITR S, HRLIES, 917,518k RV Th -T2,

20224F- 9 A 8 HIZ, AMEFRICEWTRAETHIZBIEZEZIHRMZ 5720, BEREEEORIEENEL
STz, MA ADG LtdiZ¥f 3 2 ET 7 AR —T v —d, MA WCM LP LtdiZkT 2B ET T AR —T %
—lCEEHZ LT,

BN B L OV 2k Y 4
KXHMMAERZOBIRRICFEEH IN TWA L )12, 77 > N, JE3CH R ER L OBIHRISHEV WAV
OFEDT=H, 1FEHO7 7 v ROBEBHIZBW T TREINIEHO 5 E0 % Gie B A HES&EAM L
7o BRI, 7 7 o RBZOFFHRM 28 U T 9 2B L ORI TRk S D, BRI,
ZHUDKEGAAP DI L TWAH Z L 2R L TR Y, 20z, BHIL, SMBEEHEICB O TYH
WIRBRT 2BMICONWTOARKMEED L5, YHOBEEHAEZLZ B L THEIL TV,

Ty Rt RIEABIOREEREAM L, EXHRLER X OBRICHE > 7ZNAVOFHE O
72O, TNHOEITROO 3SEHMMANICZ 7 > FICX VBRSNS, ZOoHMICbl50n5%E
FOEHENT, KEGAMPILEML L TEY . Lz > THMBEEOLRIT, HEHREL B L T2
BRI TV D,

KEGAAPIZHERL L CHESN-MBEZE EO 7 7 o FoMEEMEE (LT TWEEE EONAV) &

WO, ) LSS HGR R ER L OBIRRICHE > THEAE SN MG EMA (LLF THGI EONAV) v, )
L DR DERICET 2R 2 LI TICRTT 5,



5| EdNAV
FILEUA
BT

e A e 4
W#sEFE EONAV

20224F-5 H31H

71, 985, 095
36, 941

51, 967

1, 091, 327

73, 165, 330




(3) BERMAFIAMERS

ANV R e J—LN e NT AR
— BRI B ER 7 7 > K1909 2K RLEETC
(A~ B A= 2 R 7oL IR0 =y ks FT R )
P& A AR A2
20224 5 H 31 H BI/E
Ck R THRKR)

Pl pE LR N IEAT
i ki) (%) CK Fv)
IRT p— R YU UF 98.5%
A~ R 98.5%
76, 052, 690k KL Signum Millenia II, Ltd.5.8% due 9/25/24 72, 059, 924
A~ UEEaER (BUSEM 75, 559, 800k K1) 72, 059, 924
N7 =R Vo7 @A WUGEAL - 75, 559, 800k R/1) 72, 059, 924
BEAF (BUSHAN : 75, 559, 800 K1) 72, 059, 924

W OERRIE, UMBEHEATSOLDTH D,



(i) Wby - I—)LN - PSR M—EERBERERE 772 F1909 ZFFILET

a. 77 ROEREZFHEEDO B ARXOMBERIL, KEIZEWT—RICAEZY LRO b D E
JRANZHERL U CHERR S U2 R SLO MBS B A TR L7 b O Th 5 (7272 L, MEH S 2 HR< ) .
ZhUE TREEARMRESRONEEORRICET 2AMIES) (IS x, TMEHEREOME. Ak
OMERCHIEICEET 28101 BIBIEE S I LEOHEOEHIZ L 2D TH D,

b. 77 FOFRXOMBEREIL, SMEEEEANE (AFBFHE (HF23EERHE1035) 515
D3HTHICRET DHEERIENEFEEZV D, ) THLF—E—x2LhV— FA < ENbER
FENCHRY 2 ERBO DN LFEMZZIT TR Y | YA Y T2 LD N HFERICR D
BAWEHFICHE TS b0 GRX2ET, ) NERMBERICRMT SN THWET,

c. 77 Y FOFEXOMBEERIT, Z RV TERIN TS, BARAXOMBERICIL, FTERESHIC
OWTHEREEN R STV D, BARMA~OHEIZIE, 2022459 A30 ABIEICRIT 2 st =
2UF JHITORBEEBELCEMGOME (15 Fr=94.17TH) MEH S T2, 23k, TH
A OSEIINEE LA STV D,



ZRERALIT T DML EEE N O FH

AT A

P lx, 202245 5 A31 ABUEO BB A MREARAME 2 S G A HEE, FAICK T LIZFEEOR
WAt E, MEEOLH), vy iz - 7a—BXOME A T4 MO CNCEERSF FEtB L 0%
DA OFATE R DD IEF TR SN D, EERFEERER T 7 F1909 Z FAE#ET (LR T77
YR EWS, ) OMBEREICOWTEELZITo 7,

Fx OB RTIE, BAAOMBEREIZ, 77 v FD20224E 5 A31 HHAEOMBLRiEZR 5 ONCR B ICK T
LIEFEOMBFRBER IOy vy v a » 7ua—%, KEIZBWTRICAIEZY L5890 bz it RH)
(LLF TREGAAP] 9, ) ICHEHLL T, T XN TOEBEARAFEEIZIOWVWTHIEICERL TS H O &8
5,

B RORI

For i, EEREALEE (BIF TISAs] W), ) ICTHEILL TERAZIT o7, ZNLDLDOEHED T TOFH~
DEALIZOW T, YRS ED TMEEHOEEICET 2EE NOEE OEIZBWHEREIA TN,
Fexld, FA U BBICB T OMBEROE 2 OBEICEET 2 ML L bic, EESH Dk
WEERBDSOBESH O EBMBERE (MLt rSde, ) (IESBABE) ([CHERILCT7 7 K
BN LINICH Y . 25 OBER X OTESBAMUE ICHEL L T DM 2285 b R7- LT 5,
For X, Fox BAF LEEEIHLDEEEREHOZ O OB LD DI+ omu Th 5 & 1K L
Tn5,

Z DA DT

772 RIZBWT, YBERR L OHc OFAREFEIL, KiELO ARSI L3 H D,
T I TFFUCEAT 2 Fhi < OFEMITE G L TZavy, HMHERR LU A OFERSEOIRGE R E B
KGR & DFIAEDR & L %6 REFRESLT 5.

BT D E blds X OWHR EEE OEAE

PRE P, KEGAAPIZVERL L T, AMBEHAER LB IEICRTT 52 L, BLUOAREIZ L2082
LD E b, BRREHBLEO WU B EFOERIC LI TH 5 & 1R AT 5 RERHEHNIC
DWTEMLEA D,

MBEBROERICIB N T, REMIX, 77 v RBKRE¥EE U CTHERT 2R 27 L. ZiaiEH
ENDHHAEITIT, BREHR T 7 > FOBEREITEHOPEZERL TS, b L ITRENZZNLL
OB DB 72 NG E ZBRE | MR EORRICE T 2 FR AW aHR L, ki3 o i e 2 1
THEMLEAD,

MIRBEEHE L, 77 v FOMBRE et X0BEEICETZA D,



W ERHOERICET 2 %A NOF(T
Fx DML, REFLITRZBONTIUCERT 2022 Mb3, MEERICSEE L TEERERR
IRBIENINE I DO X AEMNR R EZ S L, BLXOEEBRR A SOHREELZRITTH L TH D,
BPFRE R REEI T E 2 K EDIRFE TIEH D A3, ISASICHEHL L TIThN DA, BEARBAI R EFIC
BRTDHIEEBRET DO TIERV, BRBERIIAEELITHRBICI VAL b, M TE
TR e LT, YMBEHICE S FIAF ORFOE R EICEELY KFT 2 LRGN TS
NoHGEIC, BELRRIND,
ISASICHERL L =B D — B & LC, A, A XMz F L, B L2 > T D,
Fro. LT HFEITT D,
c RIEFIFEBOWTICERT 202 Mb3, MEBEHOBEBEREHBETROV A7 238 L O%F
fliL, TNHDV AT ICHIET DEETHEZREBIOET L, FTx OBREHDOT-OORME L LT
Fo3 i) R AL A 15 5, ANIEIC K D EEREBIRNIIIGEE, BiE, BRIORHIBR, RIERR
FIIEWNEHHI OBEIMLIZ L D Z LB DT, RBIC K 2 EHEREAFRRICHT, RikT Y 27
LV EW,
< 77 ¥ RONEHEHRIOGIMECOWTOEREENT L7720 Tidza <, R L BERE T2 K E
T H7DIC, BEEICET 2NEHKHICOWTOH#BESD,
fER SN D EF T E OO D ONTRRE AT o 7225 Eo RV B X OB T 5 R oA B
T2,
- AR AR E ORI ORFHEMEZ B L@l L O AT LICEEGHLCESE, 77 0 R
DL LTIkt T DRENICE R 2R 2 A L S o fEEOH 2 FR F 2 1R T 5
BEERAMEEEOFEIZOWTHE@wmAE T, BERRMEENEET D &0V fEmIcE LA,
Forld, YREFEIIBWT, MBERICKT 2BET 2BRICK L CEENLE L, YEARNA 50
Tholthft, BEEBNEAZEETLIREND D, FxOffimmid, YREZEOAMETICAFLEE
TAMLIZ IS, Lov L, FEROFERE IR, 77 > RAkEERE S LT L7 < 72 2 A
ERDBTEDH D,
- BRE BB EREO SRR, HBRB LORNRICONWT, Fio, MEEEN, #@IERRZ KB
THHETHGE L R DEBIBLOEGEE L TV NICOWTHHET 5,
oo (TMIEEALEIT, FRC, FEHE L- A ORPHE L OFEMREH, 725 NcHx BEERFICFE LTz
WERFEHNZ R 1T 2 ERK AR AN E e E AR BEAFT AICBE L THRET 5,

FobE—ThY— AR
20224E11H 7 B



KPMG

P.O. Box 493

SIX Cricket Square

Grand Cayman KY 1-1106
Cayman lslands

Telephone +1 345 949 4800
Fax +1 345 949 7164
Internet www kpmg.ky

Independent Auditors' Report to the Trustee

Opinion

VWe have audited the financial statements of Target Setting at Maturity Fund 1909 AUD (the “Series
Trust”), which comprise the statement of assets and liabilities, including the schedule of investments
as at May 31, 2022, the statements of operations, changes in net assets, cash flows and financial
highlights for the year then ended, and notes, comprising significant accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as at May 31, 2022, and its financial performance and its cash
flows for the year then ended in accordance with U.S. generally accepted accounting principles (“‘U.S.
GAAP™).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs"). Our
responsibilities under those standards are further described in the “Auditors’ Responsibilities for the
Audit of the Financial Statements™ section of our report. YWe are independent of the Series Trust in
accordance with International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants {including International Independence Standards) (IESBA Code) together
with the ethical requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these requirements
andthe IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Other information

The Series Trust may translate these financial statements and our auditors’ report from English to
Japanese. WWe have not been engaged to perform any procedures over the translation. In the event of
any inconsistencies between the English and the Japanese versions of the financial statements and
our auditors’ report, the English version shall prevail.

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

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

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

Those charged with governance are responsible for overseeing the Series Trust's financial reporting
process.

2022 KPMG a Cayman |slands partnership and a mernber finm of the KPM G
glohal organization of independert mermber firms affiliated with KPMG
International Limited, a private English cormpary limited by guarantes. Al ights
reseried.

Daocutment classification: KPMG Confidential



Independent Auditors' Report to the Trustee (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with |SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness ofthe Series Trust's internal control.

- Evaluate the appropriateness of accounting policies used and the reascnableness of accounting
estimates and related disclosures made by management.

- Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Series Trust's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditors’ report. However, future events or conditions may cause the Series
Trust to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

KM

November 7, 2022
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