DA T A7 I AR —
R R B EKEEER e B 77 R
AR—h 7L A22020-03

TA < URERFRIANEREEEE Ok RAET) /BRI e

R FH i (G A k)

TEROR GBI 55 4 1] (20234 3 A 1 H ~20244% 2 J129H)

ZAEG DEREAN
WVHEEVBHO ZZEZG Y ESHLBL EIFET,
ST 74T 49 7« bFZAN (MR TFFZRAR] EVWET, ) OV 7« 772 RTHSHEBIUER
HE AR ER 77 R Z=w—h« 7L A22020-03 (LR T77> K] EVW0ET, ) 1F. 2O,
WAMOREEZITNE Lz, 22T, #EHRNZ ZHERL L. 4% L BB X TE
DETES. BEVHELETFET.

AL RITH AR
SMBCHHEIA VRZARMAYV 77U R =N Ry« %y 7 Rk
S8 S5 SV NI 1 IV A St s S o f BTN



77 FOHEBEAIRDEEY TY,

7 7 v K A

A~ CEERFOANEREETE Ok FAVET) B A IREERE

—_
s

G L

77 v RiZ, 202043 A31LHICEHZBIA L, JRAJE LT20304- 3 H29HIZHT
LET, 72720, #%id TREHIER] DD NT O FEIC LY BIIERS
NHZENHY 9,

11
&
i

Ty R (FREHEEICEY T AN 1T, LFOWT OO EEN RN AE

L7zRRCE T LET,

Q77 K (L LIIHEBITEY FT 2 B) OfFE S L < IThoiEE~DOBERN
BRI D56, R Rtatt b LITEBSo SR IARIZ X 0 IEBL
EH L IAEYNC R 554

Q%WEMN, 77 R (BB E 0 ZHRERE) IR TEREL
=% a

@FEARIZFEIEEORERE B ICBIA L, R H O 4MERITK T T DI T L7k

@Z AN BMEOBEEAZEmMICL VEM LESA. I3t smHn b
L IMEBNEREZRA LIZSE Th- T, BHEHSMN, Ys@EmoOZHEE -
ITIE R OBIAAEI0 H AN, SRttt 0BT L L TS0 ¥E5 2 &k 5
HEOH bttt T LEIMEmE FART 52 2 LN TERWVWEGE

OFHSMPNBMEOEEAZEBmMICL VEM LESA, 2 I3E S MmH0 G
LIMEBENBEEZBRB LS A TH - T, Zrttny, YEmoZHEE -
ITTE R OBIAAEI0 H LIRS, BHESHOBIT L L TERBEESHO EB 2 &k 5
HEOH bttt T LEIFMEmEZ FART 2 2 LN TERWVWGE

@OZ R EITEHEASHEN, TN BBEICI VKR TOREEZ T 54

T, 77y ROZKASFEOFRITOEMN105 0% Flal- 7G4, Stz »

v ROFTRTOZRILELBEIICE VRS Z L ARETH LN TEET,

O #

7 7 ¥ FOTEMERRFICIE T 228505 1 0% 72 0 FIEEMEIZ OV T, 2k Rv
HCHRETADIOY% ZHERTDHZEEHIE LoD, FiEHR T OEFEMEDOR
EZHELET,

TR E R

¥l HB9S4k (SPC) TH BV 7L =TI+ VUI7 v K (SignumMillenia
II Limited) I X 0 FITEINDI0FMHAK FAVETC AT 3 —< 2 X - U 7 1{F (LA
T MEERER EvnET,)

7 7 v Ko
S IS

BB TG R~ E B U T, BEMIZT 7 > RO BB W TR RV T
BILARD100% (i HIEEREKYE) 2RI 2 BT LTERS &
ABBIN S O % B 5 R GE Ty 2 A A b GEM L7,

(KEIZRHEXET, )




77 v RICHEH S D ERBEERIRIZLLTO LB TT,

772 RiE, W 2RBEOKAEITHBEICLHREEAITOEEA,

77 R BEHY A ZEEICERT S HEE L CTEBSANEY R D
VA EBRRIRIIT DI L LR BEI 2ITWERA,

EaEEHR| - 77 N, WD T VAT TEBI GEERGE S s iR % bk
TET.) FEFEOMBELTHEGI BITVERE A,

« 772 RiE, MEEMEBEDOI0% 2B 2T, EANREITWERA, 220, A6
HEOFRBRAFREICLD —RKMIZ10% 2B 2 5551, ZORY TlEdb b £+
o

g B B FANE ULTHBIATHRWERTT,




I.Emwﬁﬁﬁivﬁﬁ%ﬁwﬁ@%
(1) ZHOERBEBRBLE L UVSEROERTEH
WSHID 1 0L 1 YMEEMESOHE

CRR) | MEEMRGN — | OSCONEEDEED | BRI
110 320
1 0472 0 W& sEAm RS
100 280 5 3 IR 81. 11K Kb
20 240 AWK 82.58%K F/v
(1 0% HEAEE) | GUEERDY EEA,)
% 20 e % # 1.81%
70 L L L 160
20234 20238 2023& 20238 20244
3A% 6 B=% 98X 128% 2 8%

(1) WEEIL. B ERIONEEEZFHE L2 D ERR L TCGEHELTWET, LLFRILTY, 2B, 77 v RIIHE%#175 2
LETELTEY EHA,

(E2) 77 v NOBEAMBRIC L0 IBISIFITERAL D $9 0T, BEHEOBEZORRE RTHOTIEH Y THA,

(JE3) 77 RIERy T —Z I FTRESNTWVERA,

1 12472 0 R PEAMAS O =5 72 28 B LA

YHNZBITFA T 7o RO T —< 2 A%, +1.81% &7 F L=,
%77VF®1D%kUﬁ§FM%d:&%%ﬁofwé/ffA-iV:TH-Ui?ykﬁ%ﬁﬁéﬁﬁbf
T A=< AV IER) OMKICiho TEBN L E Lz,




BOEEI(CDNT
WUEIEITH Y THA,

WIREREIZDONT

WMHNCBIT DAL~ 7 oI D U Z—2 0%, U— K« J 7TV TRAELEBRIKOEELZIT, R
NR—AT—8.0% (B - WEHERE) LRV E Lz, ECOEMES T ANLEIENEEL, FioEg
NHDERFENPRELI R E LT,

ROLBRFEGSVREDSEERICBWUL, EZV—F - J7ETANLHEENEEL, K FH
TOHHTERVRLCARHD N —F 4 7 ENDRINEAELE L, — T, BLUF—FET IR
ExRBUTXK A TORARMD Y a—F - RV arRAiAxvayonyy - RKovargling
TN A JEfS L, BAkE AR L E L,

IFT 4T AIZBWTIHE, BV —F - Z7ET V2@ CERBeamERLO NLv—F 4 T 7 E
MOIBENBELIZLDOD, T77 U XAV ENLETFTARI LA —EF L EZE L -aaToar 7 « R
VL arRRIRTADY a—F - R a v EnbITNS A EELE L,

ERBLIOESRIZ. TV —F - 77270 5@8 U KEBESCHEEBED NL—F 4 7R bRk
NRELELE, 770 A AVELETARLH LA —FEF /L5218 U REEY AR AERZD L
—T A TR EDNLNMEIE S L E LT,

BB T, FICH LV F—FFNEBUTERA T 2 —F 00 v ROBMIERO hv—F ¢ 7
RENBBEINEAELIZbOD, V— K« Z7FTNVEECKER BAOKIERO 7 - RY v
a R ENLITIE RS LE L,



BAR—r27A+UAIZDUNT
W77 RO 1 A7) OMEEMEIL. YEICBONTL81% EFLE L,

W7 =~ AV U 7EFRF, HHICRE N TL 6% ERLE L7,

EHREHNT 5

—  REERESIL. 2023 AR E T DK RAVSFIOR T2 ERIC, HiE4@B L T+2.2% T L,
—  FERGEAE L, BRRERIE 33, 7% F¥% L. —0.6% C L7,

ZIRERIIT, R ZER LIZAHL~ 7 vl ) X — 0zt L, RT7 T4 VT 4 - ar ha—nE
JFOEAVH L - VAT «avba—LE2F L TRHELET,

AHL~ 7 v BEl% 13 —8. 0% C L7z,

RIT4 VT4 arviha—Llkdbos AR—Y vy —i%, #FFEET50.3%TLT,

FAVHE L VR «aryha—VILbT 7 AR—Ty—L, @Y T50.0% T L7,

BREDOHR T DB MALZFD E TR
LR BEI BT 5 A MEER O ERENC SV T, %78 [ 7 7 > RORILKI ME#E (3)
BOEHMAE A IMES] & TBHEE,

WS &ROERE
77 v R B X R BUE OB #HIE VM S E T,



(2) ERDAM

HA THE OME
W S5E (7 7 > RORBITMRIZEHME B RS0 | 77 o RIS+ 2 8BS O M
BRI | BT aAEE e R U, TR TYL)
D0, 03% (FHBEY)
W REEDFER0. 01% (72721, RAKHENEEE | 7 7 > RISk 3 2% 38255 0%l
ZRE AR L C4ERIL5, 000K KA F37,) (DU
HBAAY)
BRI | M SREDOER0. 04% (BHEHY) 7 7RISR 5 WA S RATES
RAT AR
B SRAEDESR. 10% (2721, IR E | 77 v FOBEA - #id: (BREL) Z0%At,
(ega kg L CHEMIL0, 000 —a 2352000 £9°,) (EA %I | [FFEMPEEORHME, MEEMADE, &5
AT AN V) EFFHERB L O ST 5 EE D
St
PRI | R REEOFEZR0. 20% (A %) 7 7 v ROW— B RAHEFEL OxHI
Eayawe |
W GEEDOER0. 05% (T=72 L. IEHRMEEE | 7 7 > REFRUEORE . AHEOME,
PESEHM | U CERS, 000—a 8323000 £9,) (A% | BEHEOREFEB LRI GIMHET S
) EH O
REN T REEDOFZRO0. 25% (FEH HBFAY) ZASREAROIRTEER, A - BR LOTK
Wit 2 e WEH . ARG RO EE AL DGR
e 3T L OV S I A TRES % 26 o %t
i
IR ERADEZR0. 01% (A BH) Him &, EARSESORFBAE~DZ%
RATH S B fiF, Z383E% 1 02472 0 WG PEARS DA S
BLOZNSITREY 525 O xHl
OB - 0. 08% R, R, BorE A, FIRES

FEEE (53)

FORER, HMZHM, (& B
72 5 ONT I | F40kk

(7F) SHBIC OV T, AMGEFRREBECED LN TV AERB L OEREETTH#H L TV ET,

MZDMmoOEM - FEBHE (4

W) ) CRERIRRFIC E D EET 2 b OREE L2 BANEENE T, HE L AHOZOMOE - FEEED &
BE 7 7 v FOYHROMEFEMA TR L TI00%& 3 U7z bR 2 RmR L CWE T, EEOHRE TR 7,




I. EREE

(1) MEEDHERS

TREARHMAB LOE 4 SFEEPICB T 28 A ROMEEDOHERIT, U TDLBh TY,

A PEAT AR 1 0472 0 M PEARS
* Fv FH * R H
F1SFHEER
296, 616, 750. 40 47,764, 195 96. 81 15, 589
(20214E 2 AR A)
B2 BFHERER
261, 131, 225. 54 42, 049, 961 92. 67 14, 923
(20224F-2 AR H)
B3 EFHEER
181, 424, 126. 22 20, 214, 727 81. 11 13, 061
(202352 AR A)
B ADFHEER
163, 531, 302. 05 26, 333, 446 82. 58 13, 298
(202442 AR H)
20234 3 AR A 185, 988, 246. 71 29, 949, 687 83. 49 13, 444
4 HKH 184, 968, 806. 06 29, 785, 527 83. 62 13, 465
5 AKH 182, 133, 635. 25 29, 328, 979 82. 77 13, 328
6 KA 176, 969, 244. 65 28, 497, 357 81. 30 13, 092
7 HKH 174, 709, 665. 11 28,133,497 81.12 13, 063
8 AR H 172, 642, 440. 20 27, 800, 612 80. 89 13, 026
9 AKHA 167, 442, 978. 02 26, 963, 343 79. 24 12, 760
10H&KH 163, 672, 898. 69 26, 356, 247 78. 51 12, 642
11ARHA 167, 373, 046. 03 26, 952, 082 81.71 13, 158
12AKH 170, 731, 838. 35 27,492, 948 84. 22 13, 562
20244E 1 A KA 167, 894, 041. 15 27,035,977 83. 83 13, 499
2 AKHA 163, 531, 302. 05 26, 333, 446 82. 58 13, 298

(GB) TAUAERE RV (BLF kR EvnEd, ) oME#RRE L, (7 E 20244 6 A28 ABIEICBT DAt =JF
FERBITOXM R ERETZEMGOME (1K K/L=161.03[1) IZXLV E£7,

(2) DEDOHR
FMREHIIH D A,




M. 772 FOFEIKR
MBHEE
a. 77y ROEESIHMEED I ACOMBEEIL. L7ty A7 BT 3 HEEAS L O— IR

D O RFHRANCHER U TER S N R SCOMBER 2R L2 b0 TH S (72721, MHIREHE
R, ) o AL RREAMRESR ONEFEOBRRICET 2 NEINS ) ICESx, TWEHERS
DGR B OYERRTTIEIC B3 2 BRI 253285k F 5 X LEDHEDHEMIC LD b D TH 5,

77 v FORIXOMBERIT, SEEEEANTE (ABEFEE (BM23HFEEMRE1035) B 14K
D3FTHIHET DA EEEENEFELZ NS, ) THLTRA TR byva - Tbx)LbE
— MO EAFEFIHYE T2 LROONLFEHEZZ T TR Y | YEAERICHY T2 L0 LN D
AEFNCAR DA MEFICHY T 200 GRXEZETD, ) NUBMBEERIIRMT S TVD,

77 v ROFRXOMBERIL, KRV TERINTWDS, BARTOMBEEEICIT, FEARLELEIC
DUNT20244F 6 A28 HBIEIZRIT 2SS = HEARITOXMN BB ERECEMLGOME (1K KL
=161.03M) ZfH L CTHE SN -HBEFEENIFRL STV D, 7o, THARMOSFAILIUHE LA
IhTna,



MIEEANDOEEREE

I7AVT 47« bTAM-REEEBEKERER T 7 F XA<—b « 7oA 2020-03D
SFEaHE T

EEER

Bxlx, 7070y - PR -REEEAEKEREMN T 7 8 Av— k- 7 LA 202003
AT T77 R W, ) D20244 2 H29 HBIEOMEFEFH R E, HaHEd L ORE A MRS
M, 2D NNCHEBIZK T LEEEOEHGARERS L UOWMEELEHEE (FXTRkRLrTERR) (B
T, MEBRLTC TEEE) L), ) | 20 WCEHERSHTHOEN 250 ERICRT 23T
KR SN A MBEERHICHOWTEELYIT- T2,

Fox 0ER T, WITORMBEEEIL, V7B T TICBNT—RICATERY LR b5
ANZHERLL T, 7 7 RD20244E 2 A29 HBAEDOMBIREE, 25 NCR BIZKR T LI24RE OEH ZHER
FOMB FEDEENC OV TEENSAEICERLTWNA LD ERD S,

ERORHL

Fexld, BRMEREES (LLF TCSSF) w9, ) PERHALZEBEEELE LT T SAs |
EVND, ) ITHEILL TEERZITo 70, YEHED FTOHA OE(LICHO VWL, Fx oWEED T
FHOERICEAT IEEANORML] OHICBWTHIRINTWD, o, Foxld, MHEEHICHT 2F~
OERIZET 2 ME LM L HICEHBESH LM EAEFES OMESFH Lo 0 EBR MERE (H
BN REZ S, ) (LT TTESBARBRE] 0o, ) IS TT 7 ¥ ROBMSNL L7510 H
D, ZHHDEMHRBEIOT ESBABRICH > THOMAMZRZE LR L TS, Fexld, Fox WA
FLEEATNEREHOZDOERE LTHor o Tth s &k LT\ 5,

Z D DOER

RSB L OEHEAHIT., TOMOBERICEL TEEEZA Y, TOMOERIL, FERHEEICEE
IOTERMNO O SN TW D, BEER, MBEHICHT 2ERB L ERICHT 5Fhx OEARE
FIEEN TV,

AMBEFI T o H A OFRIT, ZOMONEHREANRE LTELT, Fxid, TOMOFERIZH L
TR B O R OWGE D R L7220,

AMBEROEAICET 24 OEMIL, ZOMOEHRAEG L, UiEmes, MEEHE 213k~
PDEAECTAFLEAREE LI FBEL TRV, b LUTEEREBERDH D L Bbild Nz on
THHT2ZEThD, FaNFELIREICHE S, BEFERICEERERBI RN H D &I fifami
ELEHE, HrTTORFELRET 285073 H 0, ZORICHEL, Fx @G TS HHTR,

MBI T SR L OEESH 0BT
ZHSHBIOEHESHIT, V72 T ZICB 0T RICATERY L5380 b= AFH AN HER L
T EHEOEMRS L O IERR, 2D NCAREEZIFBEOWTIICERT 2023, EEARE
AT D 7 W BB EZER T A7 DICHLE Th D & S thE L OVE B RE T 2 NI 12
BLTETLEHA D,

WMBEFOERICEN T, ZFERtB JOEHAST, 77 v Pk a¥( L L Tf T e &3f
fliL, ZAPEMA S NDHEITIE, XFAREBIOEESER 7 7 FOFEREZIHER OP IR 2 EX
LTWD, b LITBEMICENLSORBIEDS 2 WEE 2 IRE . Mt EEOHEI BT 2 FL 2T
PR L. fkfci OGRS 28EEA D,



AT ZADEEEIL, 77 FOMBRE 7 n e 2 2ERT 5 HEEZA I,

MBEFHOEEICETIEEANDEML

Tx DEXEOBNIT, AEEFHIEFRBOVWTICERT 20052007, MEEHICERE L TERER
AR TRBIZNNE I DI OEBRHEMNRMREEEZGDL 2 L. BLUOBEAERZEREELRITIH L
Thbd, GENRRGELEERKEORIETIEIH 28, CSSFRAEALZT S A s IZHERLL TiThbh
LEEEN, BEREGBRREZTHICHAT LI L E2RIET 2O TIERY, EBETRIINEEITIRZIC
EVAETLHZENRDHY, B TELITREKRE LT, REMBEFICES FIHF ORFERREICE
BERIFETZENAEMOICTRINDGAIL, BEEARIND,

CSSTFREBALIZI SASIZHEILLIEZEEDO—BRE LT, BET, FAXHEMAWHWEZ T L, BE
PSR L ZRH> T D, Fiz, LT HEITT 5,

cAREFZITEBOWTIICERT 202 b3, MWEEHOBEBEREBRRO Y X7 258k L O
FHEL, ZAHD U RATIZHIET HEEFRHEREL L OFEIT L, Fx OB REHAOIZD DML
L CHa oY A A 155, AEIC X 2 EERBGIoNMIIE, B, BRI HIER, R
IEFRE IR OB L D Z ER3B D7, MBI X 2 EEREBFR T, ik
FTURZIZLY EW,

* 77 v RORERHEIOFIECOWTORERZRHT D70 Tl < IRPUSHE LA TRt 2 R
ET DI, BT 2NERHENZ W TOMEER 5,

< SN2 RFH T OE MR b NI FER R L OE ST o a5 Lo 7Y 6 L OB
T 5RO E RN Z R D,

- XAt L OVE Bk B ORTHR O FHEEL LN T 2@ Ut L O, AF L7 BEAREL
(ZHESE, 77 Rk L L TER T DRENICERRRER /L SEL RO H 5 FE E
TARIRPUN B 2 R AR O A RIZ OV Tl e T3, EERRERENMGFET DL L)
fEamlZE L2mE, Fx i, SEEREEFICREVL T, MEERICKIT 2BET 2RI L TERE
Wl L, YBARP AT ThHoeHaid, BARREZBES 28GR H 5, Tr OffamiE, 4
BHEEFED A E TICAF LEEAIUIIES <, LaL, FRROFEREITRRA, 77 B
MRt L LTI L RS RDRR ERD Z LB H 5,

s BRA S DM ERORERNRER, Mk LOARICOWT, £z, MFEEEN, BERREE
BT D HETHRLLRDMBIBLOFLRELR L TOD IOV THHES 2,

T FIH AT ZAOBELHFIT, R, FHE L CEAOHMR L OIS, 725 QNS Hx 23 EEA IS
FriE Lo NEBHEHNC 3 1) 2 B Mz 2 R EE AT IS L THET 5,

TaA R TV byva

TA U
20244£ 8 H14H



= Deloitte & Touche LLP
I 60 Nexus Way, 8th floor
Camana Bay

P.O. Box 1787
Grand Cayman Ky1-1109
Cayman lslands

Tel: +1 345 945 7500

Faw: +1345 949 8238
wivw deloitte com/hy

Independent Auditors’ Report

To the Trustee of Quantic Trust - Target Early Termination Smart Brain Fund 202003

Opinion

We have audited the financial statements of Quantic Trust - Target Early Termination Smart Brain Fund 202003 (the
"Series Trust™), which comprise the statement of net assets, the statistical information and the schedule of investments
as at February 29, 2024, and the statement of operations and changes in net assets for the year then ended (all
expressed in US dollars) (together “the financial statements”), and the notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Series
Trust as at February 29, 2024, and of the results of its operations and changes in its net assets for the year then
ended in accordance with generally accepted accounting principles in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as adopted by the ™ Commission
de Surveiflance du Secteur Financier” (CSSF). Our responsibiliies are further described in the "Auditor's Responsibilities
for the Audit of the Financial Statements” section of our report. We are also independent of the Series Trust in
accordance with the 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, and have fulfiled our other ethical responsibiliies in accordance
with these requirements and the 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 Trustee and the Manager are responsible for the other information. The other information comprises the
information included in the annual report, but does not include the financial statements, the notes to the financial
statements and our auditor’s report thereon.

Qur opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of the other information, we are required to report that fact. We
have nothing to report in this regard.

Responsibilities of the Trustee and the Manager for the financial statements

The Trustee and the Manager are responsible for the preparation and fair presentation of the financial statements in
accordance with generally accepted accounting principles in Luxembourg, and for such internal control as the Trustee and
the Manager determine 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, the Trustee and the Manager are 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 the Trustee and the Manager either intend to liquidate the Series Trust or to cease
operations, or have no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Qur objectives are to obtain reasanable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud ar error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs as adopted
by the CSSF 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 ISAs as adopted by the CSSF, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

As part of an audit in accordance with ISAs as adopted by the CSSF, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

s 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, fargery, intentional
omissions, misrepresentations, or the override of internal control.

¢  QObtain 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 of
the Series Trust's internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Trustee and the Manager.

+ Conclude on the appropriateness of the Trustee and the Manager’s use of the going concern basis of accounting
and, based on the auditevidence 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 auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Series Trust to cease to continue as a going concern.

s Evaluate the overall presentation, structure and content of the financial satements, 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.

Deloitdn § Souctie 1P

August 14, 2024
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