JIFA ARy - FIARI—
¥ENVE ENVHY - AV L —
zga—nN\)V s TVLITP7LAERA—T

A R R AN I B R 6
KBV KRIVANY DU 5 A %A%
KBV BENY TRU Y T A% %

ERAHREE
(£ 1&hR)

YRR SRAA
FEam

<E 2022 3R 1 EI)
E 20235 2 A28H

EES
Zr7orkO vy (Ovy—P=) UTFy R




ZAISHE DI TR S F

(N Y [ [hay

ERUZHT NV ESBILH L ETET,

EC VT A A<y IR — KRLE EALHY - AZL— Za—)L« FLIT A
A —7 (BT [T« 770 K] E00ET, ) 1T, 200, FA4MoREELITHNE L, Z
Az, EARR A ZHER L BT ET,
S%ELBOBIINLTEBY 959, BEWVHE L LTET,

BT e Ty RO AE, LFDERBY T,

77 v RIEkE

TA ~ Rk RV RSMNE R AR RE B

fEFEHIR BT Ty Rk, 20194 H 5 BIEHZBB L, JRAIE LT20294 2 A28 T LET,
2720, EOLNEHECEVRICKTTA2ZE8H0, 713, BHESENZ LS ik
O EEBSMORKEICIY, b LAIEHESEB LU ESMORIEDO VT - 77 0 RO
FWBIZE D, GRYMZERE T2 ER3H0 7,

EH 56 BT e Ty RoFEEMIL, HHRASEOKERD Y 6, 7L I T AREOKRKA~OFE EITV,
PRI E L2 oS E BIET 2 &£ T,

FEHEE R HARD L I T LEEOKR

Y777y RO HRAEEOHKKD I B, 7L I 7 AEEOKRRITEE 21TV, TEHMAME LNV RO#SL B

EH Tk FBLET,
FEOREICEL L, BEYRAZHBICHIENZR NAT v 7« 77 —F 2170, FIIEERE
DR vl REME % Z I AT LE T
IR, MBNEDOSITZINA., AT 5 EIEFECR S O 72 0 b RIZE AR O Fffkt rTREM:
ZEANC T LET,
JERIE LT, BOE L7220~4088 R I c 2 P g 21T\ E 9,
Lk RAEE KR~y Y7 T2 0%, JFAIE UTK RAVECTEREUSNOEFEICK L TAEB~y
VEATV, AR R 7 OEBEIED £,
KRV 2B~y Ly 7 X) iF, BHIE LTEB~y V2TV ERA,

E7RBEE IR O F—#ROKRKA~OFEEEIL., V7« 77 v FOFMBEREDI0%BLINE LET,

@ JRAIE LT, BAEMEARENRY 7 » 77 » FOMEEMBADI0% B2 256, EANITEE
k& ET,

Sy BT B

BT DRV T,




I. EROZBE
(1) HEDERADE AL L UVSEDERAE

B1O%-YMEEMERFEOHBICONT

KRV KRILAYT TSR

GRIL) (EHHRIL)
200 400
fi e iR ()
- 1 O e R (S (o)
150 === === mm oo 300
100- -200
50~ -100
OI 1 1 1 ] O

2022/3/1  2022/5 2022/8  2022/11 2023/2/28

KRV KRNy VT T R>

5 3 IR D g e
107 ) S 13T, 22 B
5 4 WIRO g e
L 07 ) S 126. B2 B

A 8o ZEEHITIH Y
470 e AR E VA

i 75 =% —7.58%

(E1L) ¥7 - 772 FIREREITDROVTETH Y . DRSO IIAERE S R ), BRI BB 1 1247V SIS EMmE

ZEH L TWEEA, BLFRLTTY,

(FE2) BRI, 104720 MEEMEICESEHELTHET, BTFRLETY,
(E3) ¥7 - 772 FOBAMEREIC LV EREIHIIR 2D £T0T, BEEOBEORNEZFTTHOTIEHY £HA, UTFELTT,
(JE4) V7 - 77 NIRRT = BIUOBERTIREIN T EFA, UTFTRLTTT,

KRV REANvIBLISZ

GRRIL) (ERRIL)
200 400
0 Pl A ()
- 1 OB AEE EE (TS (o)
150-== == === === mm s 300
100 200
50- -100
0 L 1 1 1 J 0

2022/3/1  2022/5 2022/8  2022/11 2023/2/28

<K R B~y TR LT TA>

£ 3RO e
1S ) R R 136 16K 1
54RO VAN
LRk 7 ) R E 123, 10 Fv
Ao DS S 1ESol)
L% ) HReATHE | Eth.

i P = —9.59%




B OE-YMEEMEOELEHER

- 1 Y720 MG PEMIAS D ERICEBR L7 ERBEIL VMH ExA~ARe— - AT 4 b (7T
A« @ifkdin) . SAP (KAY - VT o=xT) A—b~F vl - FT—X - Takwyrr K
E - NFBEEORELFE) . v CKE- vy b I—R) | A—F A - U—LFTUA K CKH -
T L R—=F—) T, —FTEDIHLERENEL, X7 AZ— A —Fat CKE - ~LA
7R —ER) w4 m YT CKE- Y7y =T7) | LXxy b XU —P— (FEHE -
FREMGL « X—=YF W) 74T VT4 T at e AT F A= ary s —ET X (K
EHeY7bhoxT) A Z—arFRxoH) 27 AF 2P CRE - BEIFTRESRT—4%) TL
776

BHOE£(ZDOT
HMEHITIH D FH A,

BEEREICDOINT

< 20224F- 2 H PRICARE o T2 0 7 T A FTHE G & 2 T T &R LA 7 7 4 F = — BRI 5 a X
FEFHTAUT7UBIME L2720, 3 HIZHE T2 KEERER D5 & EFNFAELL EICE L Rigs
720 RATTSGOWRIZ e 0 £ Lz, =X — it o BB ERM FERE RS20, =%
X — BEARM - =R, &Rt ¥ —NEIZT T MR Txr—LLE L, —FHT, &F 7Nk
REHFREOBEWERO THRERN L 22E ML aIa=r—Tay - $—E A, —fREEM - -t R,
RENpE, R 7 4 =N T o A= RT3 —b LD E LT,

BAR—rT7+UFIZTDONT
MHNZBW TR, BHREZ O E L THNEREFEORE LT 5 LVMH Ex~x
AT R 20200E10 A OBEN S ORIEIREIZH D S AP, ef] LA TR FICEED

SOFNBIRANEZ DA — "~TF w7 « T =X« Tukwy 7R EOLEANFR— N7+ VA OTZ
ANZFwE LE L,

- — T, aa ML DHEBEOEE EEOREPERE(LER L 720 | FIZ20234F 1 I3 —HFE
OFEHEIGHE CTENELEDIR R SN NI AT — e f 2 —F T a v, &F) LR CEIEENEE -
TevA a7 "Rl 3R — 7+ FIoTvAFTRERDFE L,

- MR OFHFASNICDW, =—F T, BUVEWITZ 4TV T 4 - Fat AT
A—gy Y=L R AT u—X—TLT,

BIREDXR & T HHEMEEFHFD E 7458447
YHIRBIEIZB U A BEEAMAEARO EEIc oWV TiE, %t [IV. 77 > ROKRIERM  (3) #&
EAMRERIMESE ] 2 22 7E30,



WSEDERAG
A% b RS EOMRKXICHKE 21TV, REGEFEMEORMNZRMEEZN S Z L2 A E L TERZ1T

WEY, BT 7 FOERIZOWTIE, 5IEHE ., BAEAOEEEE 2 BAHTIZ, Fiic7 ) — -
FYvraZu—fRSELTERHFIND 7L I7 643 OKRKETOLITEREZITVET,
FMOBEICERL Tid, RIIRAZREFICRIE LA P AT v 7 - 77 e —=F 2TV ET,



(2) ERDBAH

A

EaN

HHH O

BRI

HIE PEMAR DAEZR0. 11% (WM IAY)

EHAEICED A EESE L
TOEHEOXMEE LT, FHE
i Kb E T,

P8 T e

FE PEMAIDF0. 65% (PU-HEIZHRHAY)

B E AR S G EM
¥BOXMEE LT, HKEEAS
IS DL E T,

P e ]

FUE PEMAEDFR0. 25%  (PUEHEIZ LAY

B AR SR LS < e R
HEHORME E LT, BEEMNE
b E 7,

SR

WU PEMAEOAEZR0. 01% (MU HAY)

[RREAES IS < ZRERBOAT
flie LT, ZRERHICKIbR
7,

B GAT
(LR ERFHN
AT 2 5 7
¥)

M PEMMAROLLT Ok (H R K5, 500K FL)

58k KVLL T oy
5K RV 2 TLOEK RAVLL T O#4
108K KL 2B 2 BE5y

HHR0. 08%
0. 07%
0. 06%

BHFEB AT A S < B
FHRATEE B L O R
BRATEBOMEE LT, FE
FHERITR A RERFHER
TS b E T,

PRAE

REE, AEEAOTSEORG I FEE: « EREREE O

BT oMM EA LET,

PR BRI IS < R 55 Dt
flie LT, BREXMICSHA DR
i@—o

1

w
S
W
i
E
E

FE PEMAEDF0. 05% (PUHEIZHRHAY)

ZARAESS 1 1272 D) W PEA RS
DRREATV, ETCRARREIRIC
B4 % R, REAEEL
DAL OFERHEZ A AR T 5 IR5E
ST EN T D O Ot
LT, RITHRAIC DR
£

om0

L PEMIAEDAEZR0. 65%  (MU-HAMmIZ B HAY)

FEEPODORIALFTITER
R A EHSAICER Y RSED
FEH O & LT, BARIZET
DRRGER A b E T,

Z Dt #E H
(40

0.03%

BT T ROBRNIZET D
e, BERERE ., EE R
(IR LI i S BIAREEOME
AR - i S S AR D NS &
OB NEICIA D BEAEILRD
WEEELET, ) . BLO
ZOMMT S TOFEHEH L LT
b ET,

() B OWTIE, BRAEIED DILTWORPRE IR LTI L CWET,

(2o CYHD) | IIEERRIEIC

IVEHTLLORRE L RZ2BHANEGEENET, FHEH L YHMOZTOMOBEHOEEEY T - 77 > ROMBEHEITTEH I
7= M HR OMUE PEMAE TR L Cl00% 3 U7 B A2 FR L CWE TR, REEOERE (X80 3,




o.

BT 1083 ARG

(1) MEEDHER

TRESFHEERB LU 4 KFHEETICE T 28 A ROMEEDOHR L, LT LY TT,

KRNV KRNy DT T A>

ol PE AT EH 1 1472 S FE AR
K Fov M K Rv M
(;%(;;oﬁ%;?g%;g) 156, 264, 198.98 | 22, 656, 746, 210 105. 53 15, 301
%iﬁ%ﬁﬁﬁ) 217,485,571.65 | 31,533, 233, 034 119. 74 17, 361
(iiﬁiﬁiﬁ) 268, 557,232. 77 | 38,938, 113, 179 137. 22 19, 896
(%éﬁiﬁiﬁ) 208, 109, 495. 13 | 30, 173, 795, 699 126. 82 18, 388
20224F 3 AR H 272,336,612.76 | 39, 486, 085, 484 137. 86 19, 988
4 HRH 261,761, 754. 17 | 37,952, 836, 737 135. 78 19, 687
5 HkKH 253, 734,378.57 | 36, 788, 947, 549 132. 37 19, 192
6 ARH 235,275,112.05 | 34, 112, 538, 496 124.75 18, 088
7AKH 248, 658,926.52 | 36, 053, 057, 756 133. 32 19, 330
8 HKH 225,577,716.88 | 32,706,513, 170 127. 07 18, 424
9 AKH 200, 552,932.20 | 29, 078, 169, 640 116. 42 16, 880
10HKH 207, 495, 069. 78 | 30, 084, 710, 167 121. 54 17, 622
11HKH 219,128, 143.12 | 31,771, 389, 471 130. 35 18, 899
12HKH 210,906, 643. 17 | 30, 579, 354, 193 125. 83 18, 244
20234E 1 AR H 217, 255,308.51 | 31, 499, 847, 181 130. 85 18,972
2 AKH 208, 109, 495. 13 | 30, 173, 795, 699 126. 82 18, 388

(E) TAVAAEERE RV (BT RV LvnEd, ) o EBERE, EE L, 20234 6 A30H BIEOKHKAS =
#UF JHYTORBREEFZEMBSEOME (1K FAr=144.99[) 12XV F£3, LT, K Lo &R 730
OFEHNRVRY Zhic ks b0 & LET,




<K R BNy TR LT T A>

il PE AR 1 1472 iR E AR
K Fv M K Rov H
ﬁ;ﬁ??iﬁ 70, 258, 147. 40 10, 186, 728, 792 104. 02 15, 082
%iﬁ??iﬁ) 128, 111, 929. 71 18, 574, 948, 689 120. 93 17, 534
(%%ﬁiﬁiﬁ) 198, 859, 376. 50 | 28, 832, 620, 999 136. 16 19, 742
(iéﬁiﬁiﬁ) 171,521, 367.92 | 24, 868, 883, 135 123. 10 17, 848
202243 AR H 202, 608, 720. 65 | 29, 376, 238, 407 136. 30 19, 762
4 HEH 198, 320, 161. 82 | 28, 754, 440, 262 132. 53 19, 216
5 AKH 194, 578,860.20 | 28,211, 988, 940 129. 65 18, 798
6 HARH 182, 295, 961. 51 26, 431, 091, 459 121. 29 17, 586
7AKH 189, 550, 087.49 | 27,482, 867, 185 129. 21 18, 734
8 HARH 180, 948, 049. 85 | 26, 235, 657, 748 122. 32 17,735
9 AKH 160, 140, 102. 32 | 23,218, 713, 435 111.14 16, 114
10AKH 165, 778,697. 17 | 24, 036, 253, 303 116. 48 16, 888
11HXKH 178, 196, 346. 03 | 25, 836, 688, 211 125.99 18, 267
12AKH 174, 886,879.88 | 25, 356, 848, 714 122. 31 17, 734
202341 AR H 179, 741, 234. 78 | 26, 060, 681, 631 127. 74 18, 521
2 AKH 171,521,367.92 | 24, 868, 883, 135 123. 10 17, 848




(2) FEOHRE
L HFIEITH D A,

Q) REFLVERLOERE
TRESHFEIZBIT 22 RiEFORTE LOHER LOERE, 726 NI Tl sHEE R HEBIED
ZISAEFEOFITHE O, LTFTO LY TY,

<K RN KRNy U7 T A>

A58 D #

BHERELOK

FEATH 15K

1 DAL
(201944 H 5 A~

1,611, 902. 223
(1, 611, 902. 223)

131, 127. 927
(131, 127.927)

1, 480, 774. 296
(1, 480, 774. 296)

20204F 2 H28H)

Vel WA=

(2§zé%§2§t§§§iﬂﬁv 813, 456. 402 477, 980. 001 1, 816, 250. 697
20214F 2 H 26 H) (813, 456. 402) (477, 980. 001) (1, 816, 250. 697)
s N2

(2§3f1§igﬁfzfiﬂﬁv 751, 716. 285 610, 829. 352 1,957, 137. 630
20224F 2 H 28 H) (751, 716. 285) (610, 829. 352) (1,957, 137. 630)
e A

(2§2£i§i§ﬁ§ﬁf%§fv 204, 368. 505 520, 462. 755 1, 641, 043. 380
20234F 2 H 28 H) (204, 368. 505) (520, 462. 755) (1, 641, 043. 380)

(GE1) () OEITAFICET HIR5E -

HRELBIOHETHERTT, UTFRLTT,

(E2) %1 RFHEEORTE I, SHHIAMR P ICRE SN BoE N e a A E£T, LTRTETY,
(E3) Lito%fEiE, FMBA TARSNIEREL LOBERE LOFEER L CICHRITH O RL LWL Ty, M
BEHOBIEE R D560 H 0 £4, LLFRLTY,

<K RNV B~y TR LT T A>

R 58 D8

BHERELAE

FEATH 15K

#5 1 AL
(20194£4 H 5 A~
20204E 2 H28H)

743, 602. 668
(743, 602. 668)

68, 157. 829
(68, 157. 829)

675, 444. 839
(675, 444. 839)

55 2 AL
(20204 2 A29H ~
202142 H26H)

620, 814. 252
(620, 814. 252)

236, 855. 779
(236, 855. 779)

1, 059, 403. 312
(1, 059, 403. 312)

3 RFHEE
(20214F 2 A27H ~
20224E 2 H28H)

638, 302. 6564
(638, 302. 654)

237, 222. 796
(237, 222. 796)

1, 460, 483. 170
(1, 460, 483. 170)

A DEHERE
(202243 H 1 A~
202342 H28H)

276, 566. 638
(276, 566. 638)

343, 727. 908
(343, 727.908)

1,393, 321. 900
(1, 393, 321. 900)




MEERARES

(20234F 2 H 28 H HiAE)

%

sy
B
&
B

384, 661, 531K Kv

55,772,075, 380

P

&
i

\

5, 030, 668k N1

729, 396, 553

"

M PEMAR (1—10)

379, 630, 8634 KL

55,042, 678, 826

K RLE KRA~y YT TR 1,641, 043. 3800
FEAITH 2K
KRV BB~y VLT TR 1, 393, 321. 900 [
(I /IV) KR AR~y UL TR 123. 10k Fv 17, 848

(F) EfRRORICET LEERE, AMKRER LOMEEMET, V7 - 77 FOMBERICRE SN KETH Y,

AEROMOE FIBNTEREBMEN TV DIEMEEITZORFEE B L2WEAERH Y £7, FEMIT, %

(V. 77 > RORFLRI

(2) HEHEE MBFHINTER] 222,




V. 772 FOEEIRER

a. V7« 77 FOBEIRFHEED BALOMGERIL, KETRICAELRD b 2FHEA
ICHEIL L CTIER S MR DM B ERH AR L7 b DO Th 5 (272 L, MBERS R, ) . Z
W TR EAMRERONEFORRCET 2NBNS ) (KRS E, DHB#EREFEOM, HAkT
TERTIEICBET 2RI SBIBISRE S I E L EOKREDEMIZ L 2D TH D,

b. V7« 77 FORXOMBERIL, SMEEEEANT (AFSFHEE (BM23FERS1035)

F1ROIHTHICHET DIEEEENEEL VD, ) THLT =AM TR 7 U3
Ty R DEAEHICHY T2 L8O N DEHEZZ T TR Y . YEARERICHY T 25 LD 5
NLHFERICAR L EREREHFITHLYT D60 GRXzaE, ) NURMBERIZIRMI ST,

c. ¥7 « 77 FOFXOMBERIZ, 7AVDERE RV (LUIF PRV EvW), ) TERS

NTW5, HAXOMBEERIZIE, FERSFICHO WV THBEEN IR I TN D, AR~

BZIE, 20234F 6 A30HBIEICHB T AR ZEUF JTORBEEEEZEMRGOME (1%
R=144.99H) BNEHIN TS, 7ok, THARBOSFBEINEHAIN TS, BARMHIZHE
SNTFAFTETAD T DEFHMOBERE E —E LW ERnH 5,



LRVA RPN

VITFA A<y« hTAMI—KKLVE LG« AF L L— Ta—rb s LI T AR A —
7D FEEA

ER

Fexix, 20234F 2 A28 HBIfE OB RE (BENEREAMERPMEL ST, ) . RO WNCEET 5
[ FCHE T LR OB EE, MEELZHHAEZLIOF vy v o - 7e—3tEE, 5O
THERRTHREIND, Y7+ R A~ FTARMIT—KRLE £ALH « AXL— Ta—N
e FLIT LR FT—7> CUUF 37770 R Lnwd, ) oMBEEE CIT., LT TME
| Lo, ) IOWTEREIT- T2,

ez, BATOMBEEN, 7« 77 2 RD20234F 2 A28 HBI/EOMBURAEZ S ONCHEIHICK T L
TFAEEOEAERE., MEERBLORy vy a2 - 7o —0F8Z, KETRICAE LD b HEEHE
ANCHEIL L C, T R_RTOEEREICBWTHEHEICERLTWDL LD LD S,

EROER

Fxld, KETRKICAELROLNLEARME (LIF TGAAS] &Wvo, ) ITHEILL TEAELZIT-
Too MEHEEICESF 2 OFMIT, AREEO MEEROERICHT 2EEANDOEM] OHEAICHE
WENTND, Foxld, Fx OBERICEET M EOFEHICEST, 7 - 77 ROLMNL LT
HZEBLUOFOMOME EOBEMLEZR-TZ ENERINTND, Fxid, Fx DAF L EAZEL
%, Fox OERERRHOIZO OB RILT I+ Db Th b LiEE LT 5,

HHEEICHT SREROER

REE L, KET—RICAIE LGB0 b2 2FHERNCHEMR L T, MBEHAMER LEIEICRTT D2
&L BT, AR LD 0BBIC L 202D, BELERFTROLWIMEEROENT & ONE1E
FORICEEST DNERRLHI 2R E L, Ei L. MR 5 Z LIV THEEEZA I,

MBEEBEZIERTDICHD, REMHT, MEEHEOBITNAREL 25 B 1FEMIZHD . Hkb
TBEL LTIV T « 772 ROBENIHOWT, RAMICHIZ L TEHERREZ LA LI LR E
TIEERDFET DEDETHMET 2 Z ERERI LTV D,

MR EHEDEERICHT IEEADES

Tex D BEE. 2L L TOMBERIC, RECEA2MEBICE 202/, BEAREBRTRNR
WA E I MIZONWTEEN R REEZED 2 L, BLOEAxDEREZED-EAREELHITTIHLT
b, GEMNZRMRREE 1, BVKEDRIETH 503, Maxtiy7e RaE TIX/2\W 72, GAASIZHERL L TTT -
RN, GETH2EBERIEGBIREFICHEELT D 2 EZ2HRET 5 O TiE R, RIEICXDEERE
BRREBRLTERNI A 71X, RBICLIBEEREBRTREZBATERNWI A7 L0 b ELS D, 2
AU, AR, JEE, A, B, BAA ORI E T IINEFHI O B E A E S T Th B,
EfAZFRIX, BRI RS PSS AT O HIWTIC, ERNCEmixeke L TREE2 5250
BEENE L EmWEAI, BEEERSH L LSS,

GAASIZHEIL L 7-BE R 21T O 12 H T2 . Fox i,
c BEEREME E L TOHWr 21TV, BEE 2 U CREZENER D 2R FFT 5,



* NEC L 20RBIC L 202 Mb3 . MBERICK T 2EERERIRO Y 27 ZRER L URH

L\éu)xﬁuﬁmﬁéﬁﬁim%uﬁkiU%M¢é YHEFRIE, MBEETOEE X

OBIRHIHIZ B D REMLO AT & é*ﬁaﬁ?ﬁ) aEND,

IRPUCTE L2 BE TR & i et T 2 1 OIS BEE T 2 Nk Hl 2 B4 5, 72720, Zhidy

7 - 77 FOWERREH O A _m%%%%?étbﬁﬁﬁmoLtﬁof\##éﬁﬁﬁiﬁ

SV ARANAN

CREELIC X VR SN RE T oOEENES JOBRERSF LO BB 0GB AT T L &b

(2. MEEHO RN FoR 2T T2,

s Fox DHWTCIR N T, BEIARBIFIC O Vil L LTy 297 - 77 KOO
BHICHRE L TEEREERZAE L SE DR E LI ERPFEST 20 E 02 HE§ 5,

Tz X, Bric, il LZEEOHMB LI OEMBGH, B EOBREERRERRONCE iwﬁ%
FEE LT2NEHERNCR 32 —EDOFIHRIZ DWW T, NEHRIOBTEHE L ala=r—va vy &17H 2 &N
HFR XN TWA

ToUA b TUR YT I Ty R
202348 H18H



Ernst & Young Lid Tel: #1 345 945 8444
B Forum Lane Fax: #1 345 919 8529
Camana Bay L Cam

PO, Bo 510
Building a better Grand Cayman KY1-1106
working world CAYMAN ISLANDS

Report of Independent Auditors

The Trustee
Sophos Cayman Trust I - USD denominated Morgan Stanley Global Premium Equity Open

Opinion

We have audited the financial statements of Sophos Cayman Trust IT - USD denominated Morgan
Stanley Global Premium Equity Open (the “Sub-Trust™), which comprise the statement of assets
and liabilities, including the condensed schedule of investments, as of February 28, 2023, and the
related statements of operations, changes in net assets and cash flows for the year then ended, and
the related notes (collectively referred to as the “financial statements™).

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Sub-Trust at February 28, 2023, and the results of its operations, changes
in its net assets and its cash flows for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America (GAAS). Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
required to be independent of the Sub-Trust and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements relating to our audit. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for
the design, implementation, and maintenance of internal control relevant to the preparation and
fair presentation of financial statements that are free of material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Sub-Trust’s

ability to continue as a going concern for one year after the date that the financial statements are
available to be issued.

A rmember firm of Ernst & Young Glebal Limited
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Auditor’s 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 of material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS will
always detect a material misstatement when it exists. 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.
Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with GAAS, we:
« Exercise professional judgment and maintain professional skepticism throughout the audit.

+ Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

* 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 Sub-Trust’s internal control. Accordingly, no such
opinion is expressed.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

* Conclude whether, in our judgment, there are conditions or events, considered in the

aggregate, that raise substantial doubt about the Sub-Trust’s ability to continue as a going
concern for a reasonable period of time.

Amember firm of Ernst & Young Global Limited
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matters, the planned scope and timing of the audit, significant audit findings, and certain internal
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