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I.
(1) MEEDHRS

ER 108D ERERE

TREAHEERBLOE ISFHEETIIBIT 285 HRKOMEEOHRIT, ITO LB TT,
<VTIOK KV o 5 2>

<VTI10ZE K~y 7 5 2>

HlE PEATAE 1 [ 7= 0 HE e
Ck Fv) (M) Ck F) (M)
F1SFHEER
123, 668, 431. 95 18, 335, 082 8.832 1, 309
(202056 HKH)
H2DFHEER
83, 120, 178. 04 12, 323, 398 10. 845 1, 608
(20216 HKH)
B3 EFHEER
42,349, 770. 24 6, 278, 777 8.472 1, 256
(202246 AR A)
20214E 7 AKH 80, 668, 714. 49 11,959, 944 10. 799 1,601
8 AKH 77,932, 634. 54 11, 554, 292 10. 854 1, 609
9 AKH 74,787, 181. 76 11,087,948 10. 693 1, 585
104K H 73, 956, 892. 79 10, 964, 849 10. 790 1, 600
11ARH 71, 033, 709. 68 10, 531, 458 10. 807 1, 602
12A KB 68, 455, 764. 86 10, 149, 252 10. 856 1,610
20224F 1 AKX H 62, 894, 463. 03 9, 324, 733 10. 116 1, 500
2 HXH 58, 762, 653. 64 8,712, 151 9. 749 1, 445
3 HXH 51,872, 910. 47 7,690, 678 9. 259 1,373
4 AKH 48, 324, 968. 58 7, 164, 660 9. 063 1, 344
5 AXKH 47,305, 564. 39 7,013, 523 8.978 1, 331
6 AXH 42,349, 770. 24 6, 278, 777 8.472 1, 256
() B2FHERER, 20214E12H K H B L 1U20224E 6 H R H OFUEFEMAER L OV 1 04720 g EMK OMBEEE (7 7

v R ORELIRBL)

FTEHROBE L DERIT, —EORBEORRELTWET, UTRLTY,

i PEAT A 1 07 0 M s
(Z R (FM) (ZE ) (M)
F1SFHEER
33, 209, 241. 15 3, 156, 538 8.753 832
(202056 HKH)
H2DFHEER
18, 662, 892. 38 1,773,908 10. 681 1,015
(20214E6 AR A)
B3 EFHEER
10, 667, 331. 50 1,013,930 8.273 786
(202246 AR A)
20214E 7 AKHA 18, 002, 657. 32 1,711, 153 10. 634 1,011
8 HKH 18, 060, 572. 34 1,716, 657 10. 680 1,015
9 H=XH 16, 725, 856. 69 1,589, 793 10. 501 998




10H R H 16, 475, 739. 41 1, 566, 019 10. 593 1, 007
11AKHA 16, 293, 836. 52 1, 548, 729 10. 613 1, 009
12ARA 16, 139, 961. 34 1,534, 103 10. 660 1,013
202241 HRH 14, 839, 054. 64 1,410, 452 9. 936 944
2 KA 13, 944, 632. 06 1, 325, 437 9.572 910
3 HKH 12, 995, 273. 60 1, 235, 201 9.104 865
4 ARH 12, 544, 257. 31 1,192, 332 8.905 846
5 HARH 11,931, 435. 48 1, 134, 083 8.803 837
6 HARH 10, 667, 331. 50 1,013,930 8.273 786

<VT10z—ma~vy 7 7 A >

A PEATAE 1 [ 7= 0 HE g
(—n) (M) (2—n) (M)
B SFHEER
3, 457, 989. 88 510, 365 8. 582 1, 267
(20204£ 6 AR A)
B2 BFHERER
3, 244, 334. 50 478, 831 10. 436 1, 540
(202146 HKH)
H3DFHEER
2,236, 561.13 330, 094 8. 042 1, 187
(2022526 HKH)
20214F-7 AKX H 3, 228, 979. 34 476, 565 10. 386 1,533
8 AKH 3, 248, 832. 14 479, 495 10. 431 1, 540
9 AKH 3, 193, 900. 91 471, 388 10. 265 1,515
10AKH 3, 081, 759. 23 454, 837 10. 349 1, 527
11AKH 3,003, 762. 61 443, 325 10. 369 1, 530
12AKH 3,002, 992. 67 443, 212 10. 402 1,535
202241 AKH 2, 814, 057. 54 415, 327 9. 685 1, 429
2 H=XH 2,728, 544. 07 402, 706 9.329 1,377
3 H=EXH 2,634, 109. 85 388, 768 8. 854 1, 307
4 HKH 2, 557, 540. 92 377, 467 8. 657 1,278
5 HXH 2,430, 211. 90 358, 675 8. 560 1,263
6 HXH 2,236, 561. 13 330, 094 8. 042 1,187
<VT1I0MH -~y 7 A >
A PEATAE 1 07 0 HE g
(M) (M)
B 1SFHEER
2,301, 825, 826 876
(202056 HKH)
H2DFHEER
2,024, 496, 122 1,073
(20216 HKH)




% 3 REMEIER

(2022656 A A) 1, 302, 750, 074 827
202147 HKH 2,003, 703, 354 1, 068
8 HARH 2, 215, 280, 420 1,072
9 HARHA 1,897, 743, 233 1,054
10AKH 1,857,578, 917 1, 064
1LAXRH 1, 767, 420, 741 1, 067
12AKH 1,821, 186, 469 1,070
202241 HKH 1, 690, 958, 345 996
2HRKH 1, 609, 056, 922 960
3HXKH 1, 466, 818, 709 910
4 A RH 1,413, 279, 329 890
5 HARH 1, 389, 489, 607 879
6 HARH 1, 302, 750, 074 827
<VT5KFKLT T 2>
HlIEE PE AT 4R 1 Y72 Y flE pEAm S
Ck Rv) (TH) Ck F) (1)
B 1 REHMERER
(2020656 A A) 39, 891, 538. 47 5,914, 319 9.374 1,390
02 REMEREER
(2021456 A A) 30, 441, 266. 44 4,513, 222 10. 332 1,532
0 3 REMERER
(2022656 A H) 15, 260, 553. 90 2,262, 530 9. 051 1, 342
202147 HKH 28, 614, 895. 55 4,242, 444 10. 307 1,528
8 HKRH 28, 166, 311. 93 4,175, 937 10. 319 1,530
9 HKRH 27,797, 111. 25 4,121, 200 10. 241 1,518
10AKH 26, 383, 308. 18 3,911, 589 10. 281 1,524
1LAXRH 24, 294, 996. 58 3,601, 976 10. 288 1,525
12AKH 23, 770, 894. 32 3,524, 273 10. 304 1,528
202241 HKH 22, 347, 519. 05 3,313,243 9.943 1,474
2 HARHA 20, 489, 563. 90 3,037,783 9. 750 1, 446
3 HARHA 18, 275, 292. 07 2,709, 495 9. 489 1, 407
4 ARH 17, 366, 174. 36 2, 574, 709 9. 387 1,392
5 HARH 16, 503, 919. 63 2,446, 871 9.332 1,384
6 HARH 15, 260, 553. 90 2,262, 530 9. 051 1,342




<VIBZE R~y T T A >

U PEA AR 1 0720 W pEATRS
(BRN) (M) (Z R (M)
B 1SFHEER
11, 488, 332. 27 1,091, 966 9. 298 884
(202056 HKH)
H2DFHEER
7,584, 022. 94 720, 861 10. 229 972
(20216 HKH)
H3IDFHEER
4,787, 951. 35 455, 095 8. 906 847
(202246 AR A)
20214E 7 AKH 7,508, 485. 21 713, 682 10. 201 970
8 AKH 7,411, 563. 88 704, 469 10. 208 970
9 AKH 6, 697, 603. 85 636, 607 10. 112 961
10AKH 7,757, 176. 54 737,320 10. 149 965
11AKH 7,881, 886. 71 749, 173 10. 157 965
12A KB 7, 898, 293. 23 750, 733 10. 171 967
20224F 1 AKX H 7,472, 848. 32 710, 294 9.816 933
2 HXH 7,273, 552. 11 691, 351 9. 623 915
3 H=EXH 5, 826, 219. 68 553, 782 9.377 891
4 HKH 5,517, 855. 63 524, 472 9.276 882
5 HXH 5,232,014. 75 497, 303 9. 204 875
6 AXH 4,787, 951. 35 455, 095 8. 906 847
<NTH5aZ—m A~y T T A>
HlE PEATAE 1 07 0 HE e
(2—n) (M) (—n) (M)
F1SFHEER
2,541, 818. 77 375, 147 9.232 1, 363
(202056 HKH)
H2DFHEER
2,310, 321. 92 340, 980 10. 080 1, 488
(202146 HKH)
B3 EFHEER
1, 126, 632. 58 166, 280 8. 698 1,284
(202246 AR A)
20214E 7 AKH 2,303, 452. 18 339, 967 10. 050 1, 483
8 AKH 2, 305, 128. 96 340, 214 10. 055 1,484
9 AKH 1, 467, 606. 58 216, 604 9. 959 1,470
10K H 1, 489, 673. 20 219, 861 9.992 1,475
11ARH 1,679, 011. 31 247, 805 9. 987 1,474
12A KB 1, 674, 003. 35 247, 066 9. 987 1,474
202241 AKX H 1, 609, 952. 94 237,613 9. 628 1, 421
2 H=XH 1,524, 328. 14 224, 976 9. 439 1,393




3 AKH 1,238, 370. 71 182, 771 9.188 1, 356
4 AR H 1, 195, 356. 44 176, 423 9. 077 1, 340
5 AKH 1, 185, 647. 60 174, 990 9. 004 1, 329
6 AKRH 1, 126, 632. 58 166, 280 8. 698 1,284
VIS~ Y7 T A>
LT PE A AR 1 A7 0 & PEATFE
(M) (M)
1 REHEER
(2020656 A5 A) 584, 650, 409 917
2 REHERER
(2021456 A A) 659, 838, 312 1,003
% 3 RFHERER
(2022656 A A) 638, 943, 609 871
202147 HKH 677,598, 771 1, 001
8 HAXH 857,513, 611 1, 000
9 HARH 865, 378, 275 993
10H KA 861, 198, 765 997
11AKHA 850, 941, 834 997
12H KA 821, 524, 021 998
202241 AR H 787, 883, 464 962
2 AKRH 772, 804, 473 944
3 AKH 703, 315, 055 917
4 AR H 695, 361, 643 907
5 AKH 667, 950, 090 900
6 AKRH 638, 943, 609 871

(2) DEDOHR
HMEHITIHY A,




(3) RERVERLDOERE

TREEFHEEICR T D IR7ER L OHRRE L OFEHER b NS FiRR it FE R A BUEO FATH N EITLL

ToLEBYTT,
<VT10K RV 7 F A >
AR W oe 14 HR P FATH AE
14, 343, 616. 076 341, 091. 794 14, 002, 524. 282

(14, 343, 616. 076)

(341, 091. 794)

(14, 002, 524. 282)

" . 894, 751. 209 7,233, 162. 792 7,664, 112. 699
B2 BRHERE

(894, 751. 209) (7,233, 162. 792) (7,664, 112. 699)
e s e 344, 814. 475 3, 010, 018. 527 4,998, 908. 647
3 EHEE

(344, 814. 475)

(3,010, 018. 527)

(4, 998, 908. 647)

<VTI10Z K~y 7 5 2>

SR

AR 5E O %%

BHR O

AT 1 2

3,959, 904. 685
(3, 959, 904. 685)

165, 705. 990
(165, 705. 990)

3,794, 198. 695
(3, 794, 198. 695)

- R 334, 550. 131 2,381, 526. 016 1,747, 222. 810
92 AFHERE

(334,550.131) (2, 381, 526. 016) (1,747,222.810)
e o A 151, 489. 536 609, 313. 065 1, 289, 399. 281
H3EHEE

(151, 489. 536)

(609, 313. 065)

(1, 289, 399. 281)

<VT1I0z—nm~y U7 T A >

DR A58 %% HERE O FITH O
e 402, 937. 494 20. 000 402, 917. 494
1 ESFHEE

(402, 937. 494) (20. 000) (402, 917. 494)
e 57, 714. 629 149, 745. 056 310, 887. 067
02 BRHERE

(57, 714. 629) (149, 745. 056) (310, 887. 067)
e o 27, 522. 999 60, 315. 956 278, 094. 110
%3 REHERE

(27, 522. 999)

(60, 315. 956)

(278, 094. 110)

<VTIOMH~» 7 F A >

S

A58 %%

RO

FATH N

2,956, 201. 432
(2, 956, 201. 432)

328, 731. 861
(328, 731. 861)

2,627, 469. 571
(2,627, 469. 571)

o 337, 248. 762 1,077, 200. 621 1,887,517. 712
H2DEHEE
(337, 248. 762) (1,077, 200. 621) (1,887, 517. 712)
388, 084. 372 700, 346. 808 1, 575, 255. 276

(388, 084. 372)

(700, 346. 808)

(1, 575, 255. 276)




<NVT5 Kk KL T A>

SR

WR5e N

RO

FBITH DK

4,303, 714. 828
(4, 303, 714. 828)

48, 093. 357
(48, 093. 357)

4,255, 621. 471
(4, 255, 621. 471)

- R 955, 044. 141 2,264, 282. 542 2,946, 383. 070
02 AR

(955, 044. 141) (2, 264, 282. 542) (2, 946, 383. 070)
- R 289, 201. 780 1, 549, 492. 860 1, 686, 091. 990
0 3 REEIL

(289, 201. 780)

(1, 549, 492. 860)

(1, 686, 091. 990)

<VIBZE R~y TT T A>

DEHEE [T GnARE="q HR O FATHE DK
e+ e 1, 235, 619. 148 0. 000 1, 235, 619. 148
1 EHEE

(1,235,619.148) (0. 000) (1,235,619.148)
- R 64, 773. 069 558, 943. 264 741, 448. 953
B2 RFHEE
(64, 773. 069) (558,943.264) (741,448.953)
- R 216,071. 158 419, 895. 622 537, 624. 489
B3 ARFHEE

(216, 071. 158)

(419, 895. 622)

(537, 624. 489)

<VI5a—m~y 7 T A>

i G ANE BR Ok AT O
e 1 275, 321. 343 0. 000 275, 321. 343
1 ESFHEE

(275,321.343) (0. 000) (275,321.343)
- R 68, 960. 887 115, 083. 051 229, 199. 179
52 DEHEE

(68, 960. 887) (115,083.051) (229,199,179)
e o A 25,447, 308 125, 123. 389 129, 523. 098
3 REHEE

(25, 447. 308)

(125, 123. 389)

(129, 523. 098)

<VI5 M~y Y7 T A>

NEHERE G ANE BR O FATH D
e 653, 994. 499 16, 426. 861 637, 567. 638
1 REHREE

(653, 994. 499) (16, 426. 861) (637, 567. 638)
e 144, 088. 989 123, 955. 263 657, 701. 364
B2 BRHERE

(144, 088. 989) (123, 955. 263) (657, 701. 364)
e o 225, 201. 614 149, 186. 670 733, 716. 308
%3 REHEE

(225, 201. 614)

(149, 186. 670)

(733, 716. 308)

(E1) FEIMNOEFIE, AHNICETSBEE N, BERABB L ORITHAIKERLET,
E2) & T (3) WAKOHR LOER) ORI, WEEE & B U EULEL RN 72 2 720 B EHOEE

LiI—HLTwEEA (M. 77 NORBRDL, WMEHE] OMBHERICKTHIERLISH, ) .
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0 HIDEFHRANCHER U THER S N SCOMBERZFIR L2 b o TH 5 (272 L, PR
R, ) o THUT TRPEAMREROWNAFORTRICET 2 NEINS) ICESE, THBRERS
D HEE R OWERTITIEICBE T 2 BRI BIBIRE S HIE LEOHEDBEHICL 26D TH S,

b. 77 FOFEXOMEBERIL, SMEEEEANE (ABEFE (HM23FEERES1035) H1 4%
D3FTHICHET HDAEEEEANEFLZN D, ) THLF—E—2LV— FA v RN bER
AENCHRY 42 LB DN DEMZZ T TR Y . YUEARENICHY T2 LD N DRI D
BEAREZFHY T 200 (RXEET, ) NUZEMBEERICRMIhTND,

c. 77 Y FOFEXOMBERIX, KRV TERINTVD, BARZOMEERICIX, FEARSHHEIC
DUWNT20224E10 A 31 HBEICHB T RS =2 UF JHITOMNBEEBETTEMSOME (12X F
JL=148.26, 12— =147.59MF L 15 K/L=05.05/9) THE SN 7-HBFEI RS
TW5, B, THRBOSEIINELAIN TS, MBI, WUETAD DA FHRORME
DB E — B L WA RH 5,

d. 77 v FOERMBEERIT, F GGEKR) OAPEAEIN, BEEREENSZRL O L0135

X (FEEER) DA TH D, FRMBERL LOEAREENCOMOSIHICHR SN EE, 77
¥ FOZFERR LOE B E R B R L ORARE HORLOEMHIEICEEEZA D,
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PR EN TS, FREBIL, F A~ rHRBICBIT OMBERHOEERICEEO S HHH EOERE &b
HK I CPAD [EDFLOmPEGE) (UIF TYHE) L), ) ICESEYT - 77 FizxL
TS ZRFLTRY, 72, SO OBERBIVYHAETED LD ZFOMOMmE EOET % K-
L7z, BEBIL, BEABEREHOEM L 22+ ol e BEAGELZ AF Ui Ll LT o,

Z DMOFEHRNE

Y7 T RiE, IO OMBERB LOREREELRGEN D HATHRICHRT S 2 LT 5,
FEHE, BEBRICET 200 R 2 F biTo Ty, MBEER LOEAREEDORIEHR E AA
FERR L ORNCT BN B 5B 13, HEERBEET D20 LT 5,

B ERL L UEEHREEUSNOFR

BT T 7 ROBERSHE LORFERIE, ZOMOTHAEICKH L TEMLEEA L TWD, ot
DREMAFT, FRBEFDO S L, MBEER B L OEEREELSNOT X TOBERTH D,

FLE L OERBEROMRFEMIIL, TOMOTEHANBRIZTEEINTELT, LEB-T, FAELITYHZ
FOMOFLHNEITK L TWHD R DIREEO R S R LA,



MHEFERICBIT AR LE L OEMIL, TOMOTENE AW L, WaOWEfEIcB T, ZoMmo
FLHNA L MBEREC IR E O PEEOBME TR E OMICEERIEN H L0 E ) NBET
HZ L, Fl, FOX D RBEELMEDUIMNCEOMOFTEHNFICEEREBRROIIKMENRH D008 5 h
BETDHZLILHD,

FLEBIE, Fh LIAREICIESE . TOMORLEMANFICEERERR R H 5 LK LI HE 13,
BHEUFRERET LI LPROENTND, FAE BT, ZOMOFEHARITE L THE T~ FHITAR
VY,

MBEEHECHTEY T » 77 v ROBHEHSHR LOZHLTEOEE

P77 ROEHESHB L OZESIE. HKICPARREITLZHKF R SICHEHLL T, 4%
MBERHAER LEEICERRT D2, BIOREERITEBIC L 2 BEAREBFR RO OIS EEE
VERLT B 72 DIZY 7 « 7 7 v ROEBEHE L OGS L2 &I U 7o NESHEH) 2 2 i 3 X ONEH
THEMLEEHRL TN D,

WMBERZERT2ICET20, 37 - 77 0 FOFHESHLE LURFERTIT, 37 - 77 & Faikise
WL LTHRT DRENDH D0 E D e il L, SR H 556 123 Mkt ORI T 5%
HABRTOEMEEAL, £, 7 - 77 FOEASMB L OSSN 7 - 77 o FOER S
L BHFEEFILOFBRDRH 5700, £7213C 9 T2 LSMIAEZNRBERDB R VEE ZERE | ko
AHRICHE SV TMBERZERT 2 B5EZ A LTV,

MEBEEFHOERIIXTIEEADOEE

ESOEAD AL, &KL L TOMBERIC, FEELITRBIC LD HERERL RN RNNE
IMCET L EEMRRFE AT, BARREZRWT L2 LICH D, AWMEEIX, BB SHIERRM
(P, BB L L TOZFERALICH L TOARERSNIZEDOTH Y | o BRI TIIER S LTy,
FEBIE, AREFEONFICHONT, MO AIZK L THEELZADRY,

BERARFEIL, BUWKEDORIETH L3, HK S AICHEIL L TITo 7 BE AN, T X TOERERERER
FoRE IR TS Z &2 kiE (guarantee) §25 6D TIEARV, BHFRIL, FEXITRENSHE
AT LDAREMED DV . RN E TR T D & UHEMBEROMMEOBRRECHELHAL LS
B IAENDHEIC, BEENRDH D LW D,
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Independent Auditors’ Report to the Trustee
Opinion

We have audited the financial statements of Flexibeta Fund VT5/VT10 (the "Series
Trust"), a series trust of Red Arc Global Investments (Cayman) Trust, set out on
pages 7 to 44, which comprise the statement of financial position as at 30 June
2022, the statement of comprehensive incame, the statement of changes in net
assets attributable to unitholders and the statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Series Trust as at 30 June 2022, and its financial
performance and its cash flows for the year then ended in accordance with Hong
Kong Financial Reporting Standards (“HKFRSs") issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA").

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing
("HKSAs") issued by the HKICPA. Our responsibilities under those standards are
further described in the Auditors’ Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Series Trust in
accordance with the HKICPA's Code of Ethics for Professional Accountants (the
“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 and the Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Other Matter

The Series Trust may translate these financial statements and our auditors’ report
fram English to Japanese. We 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’ repart, the English
version shall prevail.




Independent Auditors’ Report to the Trustee (continued)
Information Other than the Financial Statements and Auditors’ Report Thereon

The Manager and the Trustee of the Series Trust are responsible for the other
information. The other information comprises all the information included in the
annual report, but does not include the financial statements and our auditors’ report
thereon.

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

In cannection with our audit of the financial statements, our responsibility is fo read
the other information and, in doing so, consider whether the other information is
materially incansistent 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 this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of the Manager and the Trustee of the Series Trust for the
Financial Statements

The Manager and the Trustee of the Series Trust are responsible for the preparation
and fair presentation of these financial statements in accordance with HKFRSs
issued by the HKICPA and for such internal control as the Manager and the Trustee
of the Series Trust 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 Manager and the Trustee of the Series
Trust 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 Manager and the Trustee of the Series
Trust either intend to liquidate the Series Trust or to cease operations, or have no
realistic alternative but to do so.

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 1o issue an auditors’ report that includes our opinion. This report is made
solely to you, as a body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with HKSAs 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.



Independent Auditors’ Report to the Trustee (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements
(continued)

As part of an audit in accordance with HKSAs, we exercise professional judgement
and maintain professional scepticism throughout the audit. We also:

|dentify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perfarm 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 intermal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not far
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
Manager and the Trustee of the Series Trust.

Conclude on the appropriateness of the Manager's and Trustee’'s use of the
going cancern 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 1o 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 the Manager and the Trustee of the Series Trust regarding,
among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in intemal control that we identify
during our audit.
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