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Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of AUD Short Term Bond Fund (the “Series Trust”), which
comprise the statement of financial position as at August 31, 2022, the statements of comprehensive
income, changes in equity and cash flows 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 August 31, 2022, and its financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting Standards (“IFRS”).

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. We 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
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

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 IFRS, 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.




KPMG

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 ISAs 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, 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 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 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.

KeMG

December 16, 2022
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REGD V/R REG S

6 [[OLOTA FINANCE F=ANT || 33000 | 2023/11/22 | 500,000 |102. 51 98.92 | 494, 600.03 | 5. 6%
I\USTRALIA /AUD REGD )7
[TORONTO.DOMINION ,

sy || 29800 | 2024/7/10 | 500,000 [101. 18 | 505, 924. 95 | 10002 | 500, 101. 80

7 BANK /AUD/ REGD VR Y| EE ” i

g [JOLKSWAGENFINSERV | =X 7| e | 5 4000 | 2024/8/28 | 430,000 |101. 61 | 436, 933.92 | 95.52| 410,751 88 | 4. 6%
l\UST /AUD/ REGD MTN )7
VESTPACBANKING CORP 1 — 2 b 7 | e | 3 1835 | 2024/8/16 | 400, 000 | 100. 93 | 403, 717. 63 | 100,49 | 401, 978. 15 | 4. 5%
AUD/REGD V/RREGSMIN | 1) 7

10 [PANK OF MONTREAL #F5 | Hi% | 3.1718 | 2024/7/17 | 400,000 |101. 26 | 405, 052. 87 | 100. 04 | 400, 161. 46 | 4.5%
[/AUD/ REGD V/R MTN

1 [PANCO SANTANDER $A 2~A | % | 38106 | 2023/1/19 | 400, 000 [100. 20 | 400, 801. 64 | 100. 18 | 400, 728. 38 | 4.5%
/AUD/ REGD V/R REG S EMTN

S — 7 s

1o [VATIONAL AUSTRALIA = A b 7| e | 5 3500 | 2025/2/25 | 400, 000 | 95.55 | 382, 184.00 | 95.49 | 381,947.46 | 4. 3%
BANK /AUD/ REGD MTN 7
OLDMAN SACHS GROUP

13 INC /AUD/ REGD V/R * W | 37315 | 2024/5/2 | 350,000 | 101,77 | 356, 197. 63 | 100. 61 | 352, 134.32 | 4.0%
REG S MTN

14 [UROPEANINVESTMENT | s | e | 0.5000 | 2023/6/21 | 330, 000 |100. 07 | 330, 224, 68 | 97.60 | 322, 083.30 | 3.6%

[BANK /AUD/ REGD EMTN

- [PEUTSCHE BANK AG SYDNEY
/AUD/ REGD EMTN

KA % | 3.7500 | 2023/1/30 | 310,000 |101. 12 | 313, 483.20 | 99. 84| 309, 488.50 | 3.5%

MIZUHO FINANCIAL .

; | 35006 | 2023/7/19 | 300,000 | 100 61 | 301, 838.59 | 100. 32 | 300, 946. 55 | 3. 4%

16 oRoup /aUD/ REGD V/R AR]85 v i v
pryR—— —

17 [MUST & N2 BANKING FmART | e | 40500 | 2025/5/12 | 250, 000 | 100,55 | 251, 36251 | 99. 40 | 248,501 67 | 2. 8%
ROUP /AUD/ REGD MTN Div

1g [(ANADIAN DPERIAL #g5 || 16000 | 2023%6/9 | 250,000 |100. 68 | 251,702, 95 | 98. 11 | 245, 275.84 | 2. 8%
IBANK /AUD/ REGD MTN
NCORPAETWAY P

1 PUNCORPAETWAYLTD | =2 M5 e | ) 50 | 2024/7/30 | 250,000 |101. 77 | 254, 413. 14 | 95.30 | 238, 242,13 | 2.7%
/AUD/ REGD MTN )7

90 [PNP PARIBAS /AUDY 93 | %] 3.49%6 | 2022/12/16 | 200,000 | 100. 23 | 200, 461. 22 | 100. 23 | 200, 460.53 | 2. 3%
REGD V/R EMTN
\ERCEDESBENZ Ao

21 \USTRALIA /AUD/ REGD 7 e | 10000 | 2024/3/15 | 200,000 | 99. 88 | 199, 752.32 | 95.20] 190, 40400 | 2. 2%
REGS EMTN v

22 CITIGROUP INC /AUD/ REGD EE %% | 3.7500 |2023/10/27 | 125,000 |102. 82 | 128, 527. 72 | 99. 22| 124, 030.80 | 1.4%

IWESTPAC BANKING CORP F—=2A+7 -
23 %% | 3.0000 | 2024/4/24 | 100,000 | 99.22 | 99,216.85 | 98.17| 98,169.56 | 1. 1%
/AUD/ REGD REG S MTN U7 % 0
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