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FundLogic (Jersey) Limited
Director, Stuart Conroy
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2019
FundLogic (Jersey)
Limited
2025 28
2019
Bridgestream Corporate
Trustees Limited
2025
Brown Brothers
Harriman & Co. 2025
2025
Parametric SAS
2025
Mitsubishi UFJ Morgan
Stanley Securities Co., 2025
Ltd.
2025
Morgan Stanley MUFG
Securities Co., Ltd
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1991
2005 12 16
1991
1998
2026
1,025,000 2,042
1,025,000
1,025,000
1991
2026 30
215.05
2005 12 16

2006 10 24
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Ernst & Young
Ltd.
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120

2026

UBS Irl Fund Solutions plc - Bloomberg Commodity CMCI SF UCITS ETF ISIN
1EOOBYYLVHOO BCCMA SE Equity

DWS Invest Global Real Estate Securities Class FC USD ACC ISIN

LU0507268943 DWGREE2 LX Equity
AllianceBernstein Fund 111 - Merger Arbitrage Portfolio Class S1 USD ACC ISIN
LU2106586378 AB3MAS1 LX Equity

JPMorgan Investment Funds - Global Macro Opportunities Class I ACC EUR ISIN
LU0248010471 JPGMIAE LX Equity
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UBS Irl Fund
Solutions plc -
Bloomberg Commodity
CMCI SF UCITS ETF

UBS Bloomberg BCOM Constant
Maturity Commodity Index

UBS Bloomberg BCOM
Constant Maturity
Commodity Index Total 0.34
Return

UBS Asset Management

DWS Invest Global
Real Estate

FTSE EPRA/NAREIT
Developed Index

Securities Class FC 0.75
USD ACC DHS
AllianceBernstein HFRX ED - Merger
Fund 111 - Merger Arbitrage Index
Arbitrage Portfolio 0.80
Class S1 USD ACC AllianceBernstein
JPMorgan Investment SICAV ICE BofA ESTR Overnight
Funds - Global Macro Bate Index Total Return

. in EUR 0.60
Opportunities Class
I ACC EUR JPMorgan Asset Management

TOPAS 2
TOPAS 2
TOPAS 2
TOPAS 2
TOPAS 2 TOPAS 2
TOPAS 2 TOPAS 2 TOPAS 2
TOPAS 2 TOPAS 2
TOPAS 2
TOPAS 2 TOPAS 2
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0.39 17,400
100,000
0.20
2026 28 13,720
0.10
66,666.67
2026 15,000 100,000
2026 28 26,489
0.005
2026 28 343
0.01

10,000

2026 28 7,233
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2026

2,400
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28

10

0.005

25/154

5,851

343

0.01

0.05
0.04
0.03

SMA
SMA
SMA
SMA
SMA
SMA

8,684

0.01

11,930

686
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17,400

28

0.34
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0.73 1.19
100,000
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Global Intermediary ldentification Number
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2026
16,867,197.45 73.01
5,900,344.80 25.54
22,767,542.25 98.55
335,340.09 1.45
23,102,882.34
( 3,752 ) 100.00
2026

JPMORGAN INVESTMENT
FUNDS - GLOBAL MACRO
OPPORTUNITIES /EUR/ CL
I ACC EUR

71,928 130.26 | 9,369,277.18 125.79 | 9,047,479.41 |39.16

UBS BBG COMMODITY CMCI
SF UCITS ETF CL USD A- ETF 281,505 19.72 | 5,551,412.41 20.96 | 5,900,344.80 |25.54
ACC

ALLIANCEBERNSTEIN FUND
111 - MERGER ARBITRAGE 30,116 125.39 | 3,776,390.34 129.99 | 3,914,785.60 [16.95
CLS1U

DWS INVEST GLOBAL REAL
ESTATE SECURITIES CL 15,744 231.06 | 3,637,976.86 248.02 | 3,904,932.44 |16.90
FC U

2026

2026

32/154



EDINETOOOO

[ o o o o o o o o o o o =<7 (o7
Ooooooooooooooooooad

2025 2026

2026 28 17,106,096.78 2,777,859,056 10.88 1,767
2025 3,035,086.36 492,867,674 10.05 1,632
4,425,901.94 718,722,216 9.90 1,608

8,008,619.30 1,300,519, 688 10.05 1,632

9,753,902.13 1,583,936,167 10.20 1,656

10 11,640,527.89 1,890,305,324 10.23 1,661

11 11,738,947.46 1,906,287,678 10.32 1,676

12 12,168,042.68 1,975,968,451 10.45 1,697

2026 14,111,180.26 2,291,514,562 10.82 1,757
17,106,096.78 2,777,859,056 10.88 1,767

16,797,946.66 2,727,818,558 10.52 1,708

19,737,348.76 3,205,148,065 10.91 1,772

23,567,307.09 3,827,094,998 10.93 1,775

23,102,882.34 3,751,677,063 10.60 1,721
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1,572,110.268
(1,572,110.268)

0.000
(0.000)

1,572,110.268
(1,572,110.268)
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328

23 103

2026 30
162.39
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2026 28

16,345,227 17,408,466 2,826,961
174 28
719,191 116,789
374 61
18,128,205 2,943,839
375 61
961,711 156,172
26,489 4,302
24,812 4,029
13,720 2,228
9,743 1,582
7,233 1,175
6,173 1,002
1,032 168
257 42
230 37
115 19
7,195 1,168
1,059,085 171,985
17,069,120 2,771,854
17,069,120 2,771,854

1,572,110

10.86 2
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2025 2026 28

3,042 494
3,042 494
42,689 6,932
26,489 4,302
25,000 4,060
13,720 2,228
11,930 1,937
8,684 1,410
7,233 1,175
5,851 950

686 111

343 56

343 56
142,968 23,217
(139,926) (22,723)
76,107 12,359
(4,757) (772)
71,350 11,587
1,063,239 172,659
(387) (63)
1,062,852 172,597
1,134,202 184,183

994,276 161,460
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2026 28

(139,926) (22,723)
71,350 11,587
1,062,852 172,597
994,276 161,460
16,074,844 2,610,394
17,069,120 2,771,854
17,069,120 2,771,854
1,572,110
1,572,110
16,074,844 2,610,394
16,074,844 2,610,394
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28

0.00

10.00

(0.15)
1.01

0.86

10.86

8.60
17,069,120

1.82
(1.78)
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2026 28
Sophos Cayman Trust - Global Alternative Strategies Fund Premium
(SMA)
2019 2019 21

Sophos Cayman Trust

2025 28

Bridgestream Corporate Trustees Limited

2025

FundLogic SAS

FundLogic (Jersey) Limited

2025 2026 28

FASB
ASC 946

U.S. GAAP
U.S. GAAP
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2026 28
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2026 28

2026 2 28

12,725,392 12,725,392
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4,390,868 4,390,868
292,206 292,206
4,390,868 13,017,598 17,408,466
2026 28
2026 28 3
120
2026 28
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2026 28
H
2026
28
FASB—
740
50

2026 28 2026 28

2026 28
A

100 0.01 0.001 0.001
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61/154



EDINETOOOO
[ o o o o o o o o o o o =<7 (o7
Ooooooooooooooooooad

62/154



2026

2026

2026
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0.10

2026

28

28

28

28

15,000

28

FATCA

66,666.67

100,000
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2026 28
2026 28
2026 28
2026 28
2026 28

0.20
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2026 28 2026 28

0.005
2026 28 2026 28
0.005
2026 28 2026 28
0.01
2026 28 2026 28
U.S. GAAP
2026 28

U.S. GAAP U.S. GAAP
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2026 28
17,106,093
(36,973)
U.S. GAAP 17,069,120
K
2026 28
2026 28
L
(1) (i)
(iid)
(iv) )
M
Brown Brothers Harriman & Co.
2026 28
2023 12 FASB ASU ASU 2023-09
740 ASU 2023-09
ASU 2023-09 2025 12 15
ASU 2023-09
2026
2026 2026 29 7,883,087

776,928
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2026 28
(@)

74.6 74.6

74.6 74.6
22,197 Alliancebernstein Fund 111 - Merger Arbitrage Class S1 USD ACC 2,834,940
11,504 DWS Invest Global Real Estate Securities Class FC USD ACC 2,883,326
52,073 éﬁgorgan Investment Funds - Global Macro Opportunities Class I ACC 7,007,126
112,121,414 12,725,392
112,121,414 12,725,392

25.7 25.7

25.7 25.7
212,068 UBS BBG Commodity CMCI SF UCITS ETF 4,390,868
13,931,607 4,390,868
13,931,607 4,390,868

1.7 1.7

1.7 1.7

1.7 1.7

ANZ National Bank
Ush 292,206 2.88 :2026 292,206
1292,206 292,206
1292,206 292,206
1292,206 292,206
116,345,227 102.0 17,408,466
(2.0) (339,346)

100.0 17,069,120

EUR -
uSsD -
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust i

{An open-ended Cayman Islands Unit Trust)

Statement of Assets and Liabilities

February 28, 2026
[Expraseed in Unfed Siaies DOars, Sxcep! amis)

Azgals

Inwestments, at fair value (cost 516345227 H 17,408 466

Cash 174

Receivabies for
Units sold 716,181

Dther addels 174
Total assats 18,128,305

Liabiiities

Duie 18 custadian s

Payables for:
Invesiments purchased 481,711
Investrvent Manager tees (Nole 7) 26,489
Prodessional fees (Nole T) 24 812
Manager fees (Mote 7) 13,720
Transler Agend fees (Nale 7) 5,743
Trustes taes (Mobe 7) 7.233
Accounting and Adminstration fees (Maobe T) B173
Custody fees (Mobe T) 1,032
Distnbirtor fees (Mole F) 257
Japanese Agent Member fees (Mole T) Z30
Invesiment Advisor fees (Mole 7) 115

Cther kabilties 7.185%
Talal liabilities 1,055 085

Hel assels 5 17,069,120

Net asseis

USD Class 5 17,065,120

Units outstanding

USD Class 1.572 110

Hel assel value per unit
USD Class 5 10.86

The BCCOMEANYInG nobes are an ntegral pan of ihess financial statermsants.
4
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust i
{An open-ended Cayman Islands Unit Trust)

Statement of Operations
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For the period June §, 2025 {commencement of operations) to February 28, 2026

[Exprased in United Glates Dalars)

Invastment income
Interes! income
Total investmant income

Expanses

Crganizational expense (Nole T)
Inwastrnent Manager faes (Mobe 7)
Professional fees (Nole T)
Manager fess (Note T)
Translar Agent fees (Nobe 7)
Accounting and Adminigtration fees (Mote T)
Truibes fees (Mole T
Custody fees {Mote 7)
Japanese Agenl Member fees (Note 7)
Inwestment Advisor fees (Hole 7)
Distriuler fees (Mot T)

Tolal expenses

Nl investment loss

REALIZED AND UNREALIZED GAIN (LOSS):
Realized gain {loss) on:
Inwestrnents in secufities
Forgign currency transactions
Het realized gain
Het change In unrealized appreciation (depreciation) from:
Inwestrnents in securitbes
Foreign currency transiations
Hel change In unrealized appreciation

Het reallzed and unrealized galn

Hetl Incroase In nel assels resulting from operations

5 3042

3,042

42 B85
26,488
25,000
13,720
11,830
AG84
7,233
5,851
]
343
343

142 BEB

139 926)

76,107
(4. F5T)

11,350

1,063,239
{387)

1.062 852

1,134,202

5 S04 276

The BCCOMEANYInG nobes are an ntegral pan of ihess financial statermsants.
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust I
{An open-ended Cayman Islands Unit Trust)

Statement of Changes in Net Assets
For the period June §, 2025 {(commencement of operations) to February 28, 2026
(Expraseed in Unied Siaies Dolars, Sxtep! amis)

Hel increase (decreasa) In net assets resulting from operations:

Mt impvesbment loss £ (139,926)
hed reahred gain 71,350
Het change in unrealized appreciation 1.062 852
Het Increase In net assets resulting from operations 584,276
Bt increase in nel asseds resulting from fund unil transactions 16.074.844
el ncrease i mel acsels 17,069,120
Hat assels
Beginning of penod -
End of period 5 17 069,120
UsD Class

Fumvd Unit tramsactions
Unils

Subsoribed 1,572,110
Het change In units 1.572.110
Amounts

Subsoribed 5 16,074 844
Nel Increase resubting from Tund unit transactions 5 16074 44

The BCcompEanying nobes are an ntegral pan of ihess financial statermsnts.
B
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Global Alternative Strategies Fund Premium (SMA)

A Sub-Trust of Sophos Cayman Trust

{(An open-ended Cayman Islands Unit Trust)

Financial Highlights

For the period June &, 2025 {commencement of operations) to February 28, 2026

(Expracead i Lnted Slakes Dollars)

Selected Per Unit Data:

USD Class
Mel asset value per unil, Beginning of paricd 5 0.00
Subscriplion of units 10,00
Het ivestment loss® (0.15)
Hed realized and unrealized gain on invesiments 1.01
Teolal gain from investment oparations 0.BE
Het asset value per unit, end of perlod £ 1086
Total return™ 8,80
Hetl assels, end of period 5 17,068,120
Ralio of expenses lo average net asses 1.82%
Ratio of net meastment loss (o average net assels™ {1.787%

" Caleulabed based of BoArEIe UNLE Substanding durng the period,
** Hot annuslieed for paniod less than one year.
== Anrualized fof perod less than ohe year, except for professional fess, ofganizationsl expense and inlerest supense, if applicable.

The sGcompanying nobes are an integral pan of thess financial stabermsants.
7
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust Il

{An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements

February 28, 2026

1. ORGANIZATION

Global Atternative Strategies Fund Premium (SMA) (the “Sub-Trust™) s a sub-trust of Sophos Cayman Trust Il {the
"Trust’), an open-ended umbrella unit trust established under the Trusts Act (as amended) of the Cayman Islands on
February 3, 2018 as amended and restated by an Amended and Restated Trust Deed on August 21, 2019 The Sub-
Trust was established pursuant to a supplemental trust deed dated February 258, 2025 and executed by Bridgestream
Codparate Trustees Limited (the "Trustes®). The Sub-Trst commenced operations an June B, 2025,

The Sub-Trust shall only have a single class of units. The functional and reporting currency of the Sub-Trust 5 the
United States Dollar ("USD") (the “functional currency®).

The irvestment manager of the Sub-Trust is FundLogic SAS (the “Investrment Manager”). The investment advisor of
the Sub-Trust is Mitsubishi LUFJ Morgan Stanley Secuntes Co., Ltd (the “Investment Advisor™). The manager of the
Sub-Trust is FundLogic (Jersey) Limited (the “Manager™)

The imvestment objectve of the Sub-Trust s to achieve aggressive relum at med-long-term honzon through
imvestment inoa basket of exchangedraded funds (each an “ETF") and mutual funds (each a "Mutual Fund?),
managed by the Investrent Manager (the "Basket'),

2, SIGNIFICANT ACCOUNTING POLICIES

The Sub-Trust's first set of financial statements reflect the penod from June 6, 2025 to February 28, 2028, which s
the Sub-Trust's fiscal year end

The Sub-Trust & an investment company and accordingly follows the investment company accounting and repomng
guidance of the Financial Accounting Standards Board (‘'FASE") Accounting Standards Codification ("ASC") Topic
846 Fimancial Services - Invesiment Companes.

The foliowing is a summary of significant accounting policies consistently followed by the Sub-Trust in the preparation
of its financial staterments in conformity with accounting principles generally accepted in the United States of America
U5 GAAPT). The preparation of financial staterments in accordance with U.S. GAAP requires management to make
estimates and assumptions that affect the reported amounts and disclosures in the financial statements. Actual
regults could difer from those estimates.

{A) Determination of Net Asset Value of Units. The net asset value per unit ("MAVT) of the Sub-Trust 5 calculated
by dividing the Met Asset Value ("MNet Asset Value™ being the value of the Sub-Trust's total assets minus its liatiities
incuding accrued fees and expenses) by the total number of units then outstanding. Brown Brothers Harrsman & Co.
{the “Administrator”, “*Custodian” and “Transfer Agent”) computes the Met Assat Value of the Sub-Trust at the close of
business Eastern Standard Twme, on each business day, unless otherwise determined by the Manager, andior any
other valuatiocn day or dealing day on which a request for purchase andf/or repurchase of units is appled for by a
unitholder. Business day means any day on which banks in New York, Tokyo, Londan, Luxembourg and Dublin ane
open for business and New York Stock Exchange, NYSE Arca, NASDAQ, Tokyo Stock Exchange and London Stock
Exchange are cpen for trading of such other days as the Manager may from tme ta trme determing ["Butness Day")

|B) Security Valuation. For pwposes of calculating the Net Asset Value, porffolio secuntes and cther assets for
which market quotes are readily available are stated at fair value. Fair value is generally determined on the basis of
last reported sale prices, or if no sales are reported, based on quotes cbtained from a quotation reporting system,
established market makers, or independent pricing senvices.

Shost-term investments having a maturdy of 80 days or less are generally valued at amortzed cost, which
approximates fair value.

Irvestrnents initially valued in currencies ather than the funchonal currency are comverted to the functonal currency
using exchange rates obtained from pricing senvices. As a result, the Met Asset Value of the Sub-Trust's units may be
affected by changes in the value of currencies in relation to its functional currency. The value of securities traded in
markets outside the United States or denominated in currencies other than the functional cumrency may be affected
significanty on a day that the NYSE is closed and the Net Asset Value may change on days when an investor is not
able to purchase, request the repurchase of, or exchange units.
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust i

{An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements (continued)

February 28, 2026

The Sub-Trust values its securities, at around 400 p.m. Eastern Standard Time, at their current market value
determined on the basis of market quotations or, if market quotations are not readily available or are unreliable, at
“fair value" as determined in accordance with procedures established by and under the general supervision of the
Manager. When the Sub-Trust uses fair value pricing, it may take into account any factors it deems approprniate. The
Sub-Trust may determine fair value based upon developments related to a specific secuilty or cument valuatons of
market indices. The prices of securities used by the Sub-Trust to calculate its Met Asset Value may differ from quoted
of pubkshed pnces for the same securties. Far value prcing invalves subjective judgments and it s possible that the
fair value determined for a securnity is materially different than the value that could be reakzed upon the sake of that
securty,

The Sub-Trust did not have any securities fair valued by the Manager as of February 28, 2026

Fair Value Measurements = In accordance with the authoritative guidance on fair value measurements and
disclosures under LS. GAAP, the Sub-Trust discloses the fair value of its investments in a hierarchy that priontizes
the inputs to valuation techmiques used to measure the fair value. The hierarchy gwes the highest priomty to
valuations based upon unadjusted quoted prices in actve markets for dentical assets or Eabilties (Level 1
measurements) and the lowest prority 1o valuations based upon unobsercable inputs that are significant to the
valuation (Level 3 measurements)

The guidance establishes three levels of the fair value hisrarchy as follows:

. Level 1 = fair value measurements are those derved from guoted prices {unadjusted] in actve markets
for identical assets or liabilities;

- Level 2 — fair value measurements are those derved from mputs other than quated prces included
within Level 1 that are observable for the agset or babiity, ether directly (i.e. as prices) or indirectly (Le
dernved fram prices), and

Ll Level 3 - fair value measurements are those derived from valuation technigues that include nputs for
the asset or Eability that are not based on observable market data (unobservable inputs).

Inputs are used in applying the vamous wvaluation ftechnigues and broadly refer to the assumplions that market
participants use to make valuation decsons, inchuding assumptions about risk. Inputs may include pace information,
specific and broad credit data, liquadity statistics, and other factors. A financial instrument’s level within the fair value
hierarchy is based en the lowest level of any input that s significant to the fair value measurement. However, the
deterrmination of what constitutes “observable” requires significant judgment by the Manager. The Manager considers
observable data to be that market data which is readily available, regularly distributed or updated, refiable and
varifiable, not proprietary, and provided by independent sources that are actively involved in the relevant market. The
categorization of a financial instrument within the hierarchy is based upon the pricing transparency of the instrument
and does not necessarily correspond to the Manager's perceived risk of that instrument

Investments. Investments. whose values are based on the quoted market prces in active markets. and theredone
chassified within Level 1, include ETFS. The Manager doés not adpst the quoted price for such inslruments, even n
situations whene the Sub-Trust holds a large position and 2 sale could reasonably impact the quoted price,

Investrments that trade in markets that are not considered to be active, but are valued based on quoted market prices,
dealer quotations or alternative pricing sources supported by observable inputs are classiied within Level 2, These
usually include investment-grade corporate and government bonds and time deposits. As Level 2 investments include
posibions that are not traded in active markets andfor are subject to transfer restrichons, valuations may be adjusted
to reflect iliquidity andfor non-transferability, which ang generally based on available market information. To the extent
that the inputs are observable, the values would be classified as Level 2.

Investrments classified within Level 3 have sgnificant unobsercable inputs, as they trade infrequently, Level 3
inmvestrnents usually include private equity and corporate debt securities. As cbsarvable prices are not available for
these securities, valuation techniques are used to derve fair value
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust I

{An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements (continued)

February 28, 2026

The following table presents the financial instruments carried on the Statement of Assets and Liabilities by caption
and by level within the valuation hierarchy as of February 28, 2036:

Quoted
Prices in
Actlve Slgraficant
Markets for Other Significant
ldentical Obaarvalsls Unsbgervable Fair Valua at
Investmants Inputs Inputs Fabruary 28,
Invastiments In Securitias* (Lawal 1) [Lowal #) (Lowal 3) 2036
Mutual Funds
Lu s - $ 12,725,382 s - 5 12,725,302
Exchange-Traded Fumnd
freland 4,380 8E& - - 4,390,568
Shorl-Term Inviss e
Time Depost - 282 206 - ot ]
Tolal Investmenis § 4380 868 % 13,017,508 [ - “§ 17,408,466

* For further informaticn on categories of securilies refer Lo the Schedule of Investments,

During the period ended Februany 28, 2028, there were no transfers into or out of Level 3 The Sub-Trust accounts
for investments i transfers in and out of each level at the end of the pericd.

There were no securities valued as Level 3 as of February 28, 2028

(C) Securities Transactions and Investment Income. Secufibes Farsachons are récorded as of the frade date.
Realzed gaing and losses from secunbes sold are recorded on the wentified cost basis Crvidend income 15 recarded
on the ex-dvidend date except that certain dvidends from foreign secunties where the ex-dividend date may have
passed are recorded as soon as the Sub-Trust is informed of the ex-dividend date in the exercise of reascnable
diligence,

(D) Distribution Paolicy. The Sub-Trust cumently does not intend to make distributions.

{E) Cash and Foreign Currency. The fair values of foreign securties, cumency holdings and other assets and
liabilities are transiated into the Sub-Trust's functional curmency based on the current exchange rates each Business
Day. Fluctuations in the value of currency holdings and other assets and labiibes resulting from changes in
exchange rates are recorded as unrealized foreign currency appreciation of depreciation, Realized gains of lossas
and unreakzed appreciabon or depreciation on investment securities and income and expenses are translated on the
respective dates of such transactions and the reporting date, respectvely. The effects of changes in foreign currency
exchange rates on irvestments in securites and derivatives are not segregated on the Staterment of Operations from
the effects of changes in market pnces and vaklues of those securibes, but are included with the net realized gain or
lass and unrealized appreciabon of depreciation.

{F} Short-Term Investments. The Sub-Trust may hold cash, provided that such cash s held in a deposit with a
matunty of 120 days of less with credit institutions, at the reasonable discretion of the Invesiment Manager. The Sub-
Trust, through the Custodian, places excess cash balances into ovemight time deposits with ane or more eligible
depositary institutons, as determened by the Investment Manager. Shor-term investments held as of February 28,
2026 are kated in the Schedule of Investments,

|G) Exchange-Traded Funds. The Sub-Trust imvests in ETFs which typically are index-based mvestment
companies that hold substantially all of their assets in securities representing their specific index, but may also be
actvaly-managed investment companses. Shares of ETFs trade throughout the day on an exchange and represent an
investrnent in a portfolio of secuntes and assets. As a sharehoider of anodher investment campany, the Sub-Trust
would bear A5 pro-rata porbon of the ather investment company’s expenses, including advisory fees, in addition o the
expenses the Sub-Trust bears directly in connecton with its own operations. Exchange-traded funds held as of
February 28, 2026 are listed in the Schedule of Investments,
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust Il

{An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements (continued)

February 28, 2026

[H} Mutual Funds, The Sub-Trust may imest in mutual funds. Shares or units in mutual funds, if any, are valued by
referance to the latest available net asset valse of the shares or units of the relevant mutual funds priced by their
administrator. The mutual funds held as of February 28, 2026 are listed in the Schedule of Investments.

3. INCOME TAX

The Sub-Trust is subject 1o the Cayrman Islands laws in respect to its tax status. Under currént Cayman Islands laws,
there 5 no e or duty o be levied on profits, moome of on gams or appreciation, or any tax in the nature of estate
duty of inheritance tax applied to any property comprisad in or any income ansing under the Sub-Trust, or the
unithalder thereof, in respeact of any such property or income, No withholding tax is applicable to distributions by the
Sub-Trust or with regard to the payment of Met Assat Value on the repurchase of units. As a result, no provsion far
income taxes has been made in the financial statements.

Authontative guidance on accounting for and disclosure of any uncertainty in tax positions (Financial Accounting
Standards Board-Accounting Standards Codification 740) requires the Trustes to determine whether a tax position of
the Sub-Trust i5 mane likely than not to be sustained upon examenabon, including resclubon of any related appeals or
litigation processes, based on the technical ments of the position. For tax postions meeting the more likely than nat
theeshold, the tax amount recognized in the financial statements is reduced by the targest benefit that has a greater
than fifty percent likelihood of being realized upon ultimate setflement with the relevant taxing authority. The Sub-
Trust's management has reviewed the Sub-Trust's tax positions and has concluded that no pravision for taxes is
required in the financial statements. There are cumently no mterest or penalties related to uncertain tax positions.

As of February 28, 2028, the perod subpect to examenation vary by the major tax prnisdictions and range from the
commencement of operations through February 28, 2026.

4, UNITS
As of February 28, 2026, all issued units were held by one unitholder.

{A) Subscriptions for Units. Units are available for subscription on each dealing day by submission by transmitting
an irrevocable notice by facsimile or cther electronic means. The issue price per unit in respect of subscriptions is the
et Asset Value per unit determined on the dealing day which is the Busmess Day immediately following the day on
which the application for a purchase of units & received by the Administrator

The minimum subseription amount is WSO 100,00 and in muliples of USD 0.01 and 0.001 units i mulbples of 0.001
units. Subgect to any applicable law, these minemum subscription amounts may be changed in the dscreton of the
Manager, e&her generally or in specific cases

Units may be issued in fractions up to three (3) decimal places (rounded naturally)

{B] Repurchases. Unitholders (Distributor) may repurchase their units on any dealing day by transmittng an
imevocable nofice (the "Repurchase Notce") by facsimile or other electronic means to the Administrator pror o the
cut-off time on a dealing day. Repuichase nobices reokved alter the cut-of e will be processed on the next
followang dealing day, The minimum number of units that may be repurchased s 0001 unds in the multiples of 0.001
units.

The repurchase price per unit in respect of repurchase will be equal to the Met Asset Value per unit determined in
USD on the dealing day which is a8 Business Day immediately following the day when the Repurchase naotice is
acknowdedged and accepted by the Administrator

5. RISK FACTORS

An investment in the Sub-Trust is speculative and involves a high degree of nak. As with any fund, there can be no
guarantee that the Sub-Trust will meet s objectives or that the Sub-Trusts performance will be positive for any

peried of time, Accordingly, prospective investors should consider the following rsk factors. These risk factors may
not be a complete list of all risk factors associated with an investrment in the Sub-Tust
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust I

{An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements (continued)

February 28, 2026

(&) Market and Selection Risk. Market rsk is the risk that one or more markets in which the Sub-Trust invests will
go down in value, including the possibility that @ market will go down sharply and unpredictably. Selection risk is the
risk that the securites that Sub-Trust management selects will underperform the markets, the relevant indices or the
secyufities. selected by other funds with similar investrment objectives and investmeant stratagies.

(B8] Interest Rate Risk. Interest rate nsk s the risk that pnces of ficed income securibes genedally increase when
interest rates decline and decrease when interest rales increase Prices of longer-term securities generally change
mare in response to interest rate changes than prices of shomter-term secunties. The Sub-Trust may lose money if
short-term or lang-term interest rates rise sharply or otherwize change in a manner not anticipated by the investment
Manager,

{C) Counterparty and Broker Risk. The financial institutions and counterparties, mcluding banks and brokerage
firms, with which the Sub-Trust or a delegate on behall of the Sub-Trust trades or invests, may encounter financial
difficulties and default on their respective cbligations to the Sub-Trust. Any such default could result in material losses
fo the Sub-Trust

(D) Credit Risk. Credit risk 15 the nsk that the issuer of a secunty will be unable to pay interest ar repay the principal
when due. Changes in an issuers credd rating or the market's perception of an mauer's crediteorthingss may also
affect the value of the Sub-Trust's imvestment in that issuer. The degree of credit isk depends on both the financial
condition of the issuer and the terms of the obligation,

{E) Currency Risk. Securities and other instruments in which the Sub-Trust invests may be denominated or quoted
in currencies other than the functional currency of the Sub-Trust For this reason, changes in foreign currency
exchange rates can atfect the value of the Sub-Trust's portfolio. Generally, when the Sub-Trust's functional currency
Tises in value agains anather currency, a securily dencminated in that currency loses value because the currency is
worth less giving effect to the conversion infe the Sub-Trust's functional currency. Conversely, when the Sub-Trust's
functional currency decreases in value against ancther currency, a security denominated in that currency gains value.
This nsk, generally known as “currency rsk,” means that a strong functional currency of the Sub-Trust may reduce
returns to investors while a weak functional currency of the Sub-Trust may increase those retums.

[F} Custedy Risk. The Sub-Trust does not control the custodianship of all of its secuntes. The Custodian or other
banks or brokerage firms selected to act as custodians may become insclvent, causing the Sub-Trust to kese allor a
portion of the Sub-Trest's securiies held by those custodians.,

{3) Concentration Risk. Concentration of investments in a relatively small number of securities, sectors, Indusines,
of geographical regions may signifcantly affect performance. As a result of reduced diversification, poor pedormance
among that group of securities, sectors, industnes, or regions may lead to underperformance, In addition, the higher
level of exposure to that grouping may result in higher volatiity.

[H) Settlement Risk. The Sub-Trust is exposed to a credit risk on parties with whom it trades and may also bear the
risk of settlernent default Settement and clearance procedures in certain foreign markets differ significantly from
those in the United States. the European Union and Japan. Foreign settlement and clearance procedures and frade
regulations also may involve certain nsks (such as delays in payment for or delvery of secunbes) not typically
associated with the setlernent of U.S investments At mes, settiements in certain foreign countries have not kept
pace with the number of secuntes transactions. These problerms may make it difficult for the Sub-Trust to camy out
transactions. |f the Sub-Trust cannot settle or is delayed in setting a purchase of securities, it may miss attractive
imvestrnent cpportunities and certain of its assets may be wninvested with no return earned thereon for some year. Iif
the Sub-Trust cannot settle or s delayed in setting a sale of securities, it may lose money if the value of the secunty
then declines or, if it has contracted to sell the secunty to ancther party, the Sub-Trust could be lable for any lesses
nvcaarred,

& GUARANTEES AND INDEMNIFICATION
Under the Trust and Sub-Trust's organizatonal documents, cerain parbes (inclnding the Trustes, the Manager and
the Investment Manager) are indermnified against certain liabilities that may arise out of pedformance of their duties to

the Sub-Trust Additionally, in the normal course of business, the Sub-Trust enters into contracts that contain a
vanety of indemnification clauses. The Sub-Trust's maximum exposure under these amangements is unknown as this
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust Il

{An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements (continued)

February 28, 2026

would imvolve future claims that may be made against the Sub-Trust that have not yet occumed. However, the Sub-
Trust has mot had prior claims or losses pursuant to these contracts,

7. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS

(A) Accounting and Administration Fees. The Adminstrator receives an annual fee based on a percentage of the
aggregate Met Asset Value of the Trust

The fees eamed by the Administrator dunng the penod ended February 28, 2026 and outstanding fees payable, o
the Administrator as of February 28, 2028 have been disclosed in the Statement of Operations and the Staternent of
Assets and Liabilities, respectyvely.

(B} Custody Fees. The Custodian receives an annual safekeeping fee based on a percentage of the Met Assat
Value of the Sub-Trust as well as transaction fees for specialized processing.

The fees earned by the Custodian during the pencd ended February 28, 2026 and outstanding fees payable, to the
Custodian as of February 28, 2025 have been dsclosed in the Statement of Operations and the Statement of Assets
and Liabilites, respectiiely

(C) Trustee Fees. The Trustee receives an annual fee based on a percentage of the Net Asset Value of the Sub-
Trust subject to an annual minimum

The fees earned by the Trustee during the penod ended February 28, 2028 and outstanding fees payable, to the
Trustee as of February 28, 2026 have been disclosed in the Staterment of Operations and the Statement of Assets
and Liabilites, respectvely,

(D} Transfer Agent Fees. The Transfer Agent receives an annual fee based on a percentage of the Net Assset Value
of the Sub-Trust as well as transacton fees for automated and manual trade processing, The Transfer Agent also
receies an annual Foreign Account Tax Compliance Act (FATCA) facility fea

The fees eamed by the Transfer Agent dunng the period ended February 28, 2028 and outstanding fees payable, to
the Transfer Agent as of February 28, 2028 have been disciosed in the Statement of Operations and the Statement of
Assets and Liabilities, respectrely,

|E) Investment Manager Fees. The Invesiment Manager receives a fee of 0.10% per annum of the Net Asset Value
of the Sub-Trust, calculated on each Business Day based on the Net Asset Value and payable quarterdy in arrears,
subject o @ minimum amount of LISD 66 686 67 per annum. In addition, the Investment Manager also receives a fee
in a fied amount per annum for the duties relating to the monitoring of the Investment Restrictions, such amount
being WSO 15,000, subject to update from time to time, provided that such amount should not exceed LISD 100,000

The fees eamed by the Investment Manager duning the period ended February 28, 2026 and cutstanding fees
payable, to the Investment Manager as of February 28, 2026 have been disclosed in the Statement of Operations
and the Statement of Assets and Liabilibes, respectively.

{F} Manager Fees. The Manager receives a fee equivalent to 0.20% per annum of the Net Asset Value of the Sub-
Trust, calculated on each Business Day based on the Met Asset Value and payable quarterdy in amears.

The fees earned by the Manager during the period ended Februany 28, 2028 and cutstanding fees payable, to the
Manager as of February 28, 2028 have been disclosed in the Staterment of Operations and the Statement of Assets

and Liabilites, respectvly.

{8) Investment Advisor Fees. The Investment Advisar receives a fee of 0.005% per annum of the MNet Asset Value
of the Sub-Trust, calculated on each Business Day based oo the Net Asset Value and payable quarterly in armears

The fees earned by the Investment Advisar durnng the pericd ended February 28, 2026 and outstanding fees payable,
to the Investment Advisor as of February 28, 2026 have been disclosed in the Staternent of Operations and the
Staternent of Assets and Liabilties, respectrvely.
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust Il

{An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements (continued)

February 28, 2026

[H} Distributer Fees. Mitsubishi UFJ Morgan Stanley Securities Co,, Lid. (the "Distributor) receives a fee of 0.005%
per annum of the portion of the Met Asset Value of the Sub-Trust attributable to wnits sold by the relevant Distributor,
calkculated on each Business Day based on the Met Asset Value in arrears.

The fees earned by the Distributor during the period ended February 28, 2025 and outstanding tees payable, to the
Distributor as of February 28, 2026 have beon disclosed in the Staternent of Operations and the Staternent of Assets
and Liabilites, respectyely.

(I} Japanese Agent Member Fees. Morgan Stanley MUFG Secunties Co,, Lid, (the “Japanese Agent Member”)
recaives a fee equivalent to 0.01% per annum of the Met Asset Value of the Sub-Trust, calculated on each Business
Day based on the Met Asset Value and payable quarterly in arrears

The fees eamed by the Japanese Agent Member during the pericd ended Febreary 28, 2025 and outstanding fees
payable, to the Japanese Agent Member as of February 28, 2026 have been disclosed in the Statement of
Cperabons and the Statement of Assets and Liabdities, respactively.

{J) Crganizational Expenses, Organizational expenses, ncluding but not limited to, eosts and expenses of filing the
Sub-Trust with the Registrar of Trusts in the Cayman lslands, similar filings in Japan andfor ather appropriate
Jurisdiction and cther expenses related to the set-up of the Sub-Trust including legal fees

The Sub-Truest's confidential offering memorandum requires organizational costs to be amortized over the first five (3)
years of the Sub-Trust's operations for purpose of calculating its trading net asset value, whereas LS GAAP
requires organizational costs to be expensed as incurred. All organizational costs have been expensaed during the
pericd ended February 28, 2026 in accordance with LS. GAAP which has resulted in a difference between the Sub-
Trust's trading net asset value and the sum of assets and habiktes measured in accordance with U.S. GAAP, A
recanciliation of the difference is shown below.

Febnuary 28, 2026

Met asset value in accordance with confidential offering memoranduem 17,108,083
Unamartzed arganzatonal expenses (38,5973
Met asset value in accordance with LS, GAAR 17,088 120

(K} Professional Fees, Professional fees include legal and aud fees, The fees pard durmg the vear ended February
28, 2026 and outstanding fees payable as of February 28, 2026 have been disclosed in the Staternent of Operations
and the Statement of Assats and Liabilibes, respectively.

[L} Other Fe#és. The Sub-Trust may bear other expenses refated fo #s operalions that are not coverad by the
administrabive, custedy, management and transfer agent fees including but not limited te (i) governmental fees; (i)
brokerage fees and commissons and other partfolio transaction expenses, (i) costs of borrowing maney, including
interest expense; () extracedinary expenses, including cosis of |tigation and Indemnification expenses, and (v}
registration fees

(M} Related Party Transactions. The Sub-Trust is permitted fo enter intc tme deposits with Brown Brothers
Hamiman & Co., a related party to the Administrator, Transfer Agent and Custodian, As of February 28, 2028, the
Sub-Trust did not hold time deposits with Brown Brothers Harriman & Ca.

& RECENT PRONOUNCEMENTS

In December 2023, the FASB issued an Accounting Standards Update ("ASU"), ASU 202308, Income Taxes (Topic
740 « Improvements 1o Income Tax Disclosures ASU 2023-09 amends quantitative and qualitative income tax
disclosure requiremeants in order to increase disclosure consistency, biurcate income tax nformation by jurisdiction
and remave informabion that is no longer beneficial. ASU 2023-08 is effective for annual periods beginning after
Decemier 15, 2025, and early adoption &5 permitted. Management does not expect that the application of ASU 2023-
08 will have a material impact on the Sub-Trust's financial statements.

15
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust I

{An open-ended Cayman Islands Unit Trust)

Notes to Financial Statements (continued)

February 28, 2026

5. SUBSEQUENT EVENTS
Management has evaluated all subsequent transactions and events through July 28, 2026, the date an which these

financial statements were avaiable to be isswed. During the peniod March 1, 2028 through July 29, 2028, there were
subscoptions of 57883 087 and redemphons of 5776 528
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Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust I

{An open-ended Cayman Islands Unit Trust)

Schedule of Investments

February 28, 2026

(Exprazssd in Unitad Stales Dallars)

% of Nat
Shares I cripti Assots Eair Valus
MUTUAL FUNDS (74.6%) T4.6%
LUXEMBOURG [T4.6%) Ta.6%
2187 Alligncebamstein Fund I - Manger Arbitrage Class 51 USD ACC ] 2,834 840
11,504 DWE Irves! Global Real E&late Securlies Class FC USD ACC 2,881 328
JFMorgan investmenl Funds - Global Macro Opportunities Class | ACC
52073 EUR 7.007 126
TOTAL LUXEMBOURG (Cost $12,121.414) 12,728,392
TOTAL MUTUAL FUNDS (Cost $12,121.414) 12,725,392
EXCHANGE-TRADED FUND {25 7%} 5. 7%
IRELAND {25.7%) 25, T%
212068 UBS BBG Commedty CMCI SF UCITS ETF 4 350,868
TOTAL IRELAND (Cost $3,931,607) 4, 350,868
TOTAL EXCHANGE-TRADED FUND (Cost §3,931,807) 4,380,868
Principal
Amaount SHORT-TERM INVESTMENT [1.7%:) 1.1%
UNITED KINGDOM {1.7%) 1.7%
TIME DEPOSIT {1.7%) 1.7%
AMNE Mational Bank
usoD 252206 2E8% due 0302246 Foordil
TOTAL TIME DEPOSIT (Cost $292,006) — I ME
TOTAL UNITED KINGDOM [Cost §292, 206) ?S?IHIE
TOTAL SHORT-TERM INVESTMENT (Cost $202, 206) 292,706
TOTAL INVESTMENTS (Cost $16, M5,22T) wrow % 17,408 466
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS (2005 (339, 345)
NET ASSETS 1000% § 17,069,120
Cumancy Abbroviaions:
EUR . Eurn
USD - Un#ed States Deller

The BCCOMpEanying nobes are an ntegral pan of ihess financial statermsnts.
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2026
23,232,677.60 3,772,754,515
129,795.26 21,077,452
23,102,882.34 3,751,677,063
2,179,748.878
10.60 1,721
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Q 2026
1,025,000 2,042
1,025,000
2021 1,025,000
2022 1,025,000
2023 1,025,000
2024 1,025,000
2025 1,025,000
2026 1,025,000
Q
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92018
2025 12 31
2025 2024
9,862 2,121 2,199 473
2,836 610 9,390 2,019
10 1,795 386 1,948 419
14,493 3,117 13,537 2,911
11 3,846 827 3,529 759
12 2,061 443 2,577 554
87 19
5,994 1,289 6,106 1,313
13 1,025 220 1,025 220
7,474 1,607 6,406 1,378
8,499 1,828 7,431 1,598
8,499 1,828 7,431 1,598
14,493 3,117 13,537 2,911
2026 28
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2025 12 31
2025 2024
4,235 911 7,515 1,616
(172) €1)) (174) €10
76 16 62 13
(2,984) (642) (6,014) (1,293)
1,155 248 1,389 299
(CD) 19)
1,068 230 1,389 299
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2025 12 31
2024 1,025 220 5,017 1,079 6,042 1,299
1,389 299 1,389 299
2024 12 31 1,025 220 6,406 1,378 7,431 1,598
1,068 230 1,068 230
2025 12 31 1,025 220 7,474 1,607 8,499 1,828
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2025 12 31
JE1 0BD
47 92018
19801 1209
www _morganstanley.com/investorrelations
101 1991
2007
100

101
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2025
IAS 12

2025 2024

4,235 7,515
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2025

2025 2024
9
67 62
76 62
2025 2024
7,910 9,406
32 30
(5,587) (4,185)
629 763
2,984 6,014
2024
16
0.15 2024
2025 2024
15 2024
173
(86)
87
2025 2025
15 750,000,000
2025
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15 2024
2024
2025 2024
1,155 1,389
15 2024 0 173
(86)
87
87,000
2025 2024
2,836 9,390
2025 2024
1,795 1,948
2025 2024
3,846 3,529
2025 2024
1,414 1,723
146
647 708

2,061 2,577
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2025 12

14

15

16

2024

31

12

30,000

2024

29,000
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1,025
1,025
2024
29,000
2024 25,000
2025 2024

58 54

1 1

59 55
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2024
2024
11
1
N 1
1
11
4,235,000 2024 7,515,000 11
2,395,000 2024

3,226,000 659,000 2024 775,000

11 878,000

2024 1,206,000

2025 12 31 1

1,795,000 2024 1,948,000
11
602,000 2024 738,000 200,000 2024 149,000
1
218,000 2024 268,000
669,000 2024 709,000
2025 12 31 345,000 2024 436,000

17
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Dincussign Evvslopes 10 20040440 5265 -2103-8010-1420F 0881 268

FUNDLOGIC (JERSEY) LIMITED
Reglugred number: 92018
STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

Note 025 024
£ £'000
ASSETS
Cash and short verm deposing 9,862 2199
Other receivables 9 2,836 9390
Accrued income 1@ 1,795 1548
TOTAL ASSETS ___E{J& 13,537
e e ——
LIABILITIES AND EQUITY
LIABILITIES
(hher payables It 3846 3,509
Aceruals 12 2061 2577
Current tax linbilities 87 —
TOTAL LIABILITIES 5994 &, 106
EQUITY
Share capital 13 1,07k 1,025
Retained carmings 1474 6 406
Eguity atributzble to owners of the Company 5499 7431
TOTAL EQUITY 8490 TA431
TOTAL LIABILITIES AND EQUITY 14,493 13,537

These financial statemens were approved by the Bourd and authorised for fssue on 28 April 2026,
Signed on behalf of the Board
[Mw
Shuait { Bary
ACFIAETBSCAF b
Diirector

The notes an pages 11 10 17 form an integral part of the financial stalements.

o
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Drocusgn Ervelspe 102 26040M40-52 885155 B010-1 4255 DER12F 5

FUNDLOGIC (JERSEY) LIMITED

STATEMENT OF COMPREHENSIVE INCOME

Year ended 31 December 2025

2025 2024
Nove L1000 £'000
Revenus 4 4,135 1518
Interest expense 3 (172} {174)
Other income L] 76 62
hher cxpenses T {2.984) {6,014}
PROFIT REFORE TAXATION 1,155 1389
Income tax expense g (8T —
PROFIT AND TOTAL COMPREHENSIVE INCOME FOR
THE YEAR 1,068 1,389
Al results were derived from continuing operations.
The notes on pages 11 to 17 form an integral part of the fnancial statemnents,
8
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Docusign Eveelops 1D Z5040440-52 BE-B 103-8010- 1 428FDGE1 2FS

FUNDLOGIC (JERSEY) LIMITED

STATEMENT OF CHANGES IN EQUITY

Year cnded 31 December 2025

Share capital Retaimed  Toral equity

earnings

£'0040 £'000 £
Balaice at | January 2024 1,025 5017 6,042
Profit and rofal compeehensive income or the year — 1,389 .89
Balance at 31 December 2024 1025 6,406 TAM
Profit and totat comprehensive ircoms for the year - 1,068 LG
Balance at 31 December 2025 1,025 7474 mﬁ

—

The notes on pages |1 10 17 fonm an wtegral part of the financial statements,
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Ducasign Envelope |0 26040840.52BE-8193-8010-1425F 3812 5
FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2025

1. CORPORATE INFORMATION

The Company is incorporated and domiciled in Tersey, al the follewing registered address: 47 Esplanade, St
Helier, JE1 0BD, Jersey. The Company is a private company and is limited by shares. The registered number of
the Company is 92018,

The Company's ultimate parent undertaking and comtrolling entity and the lurgest and smallest group of which
the Company is & menber and for which group financial statements are prepared is Morgan Stanley which,
together with the Company and Morgan Stanley’s other subsidiary undertakings, form (he Morgan Stanley
Crroup, Morgan Stanbey has its registered office /o The Corporation Trist Company, Comaration Trust Center,
1209 Orunge Street, Wilminglon, DE 19801, United States of America angl 15 incorporated in the stape of
Deluware, in the Uniled States of America. Copies of its financial slolements can be obtained from
o morgenstan ey comfinvestorrelations.

2. BASIS OF PREPARATION

Statement of complinnce

These financial statements have been prepared on 2 historical cost basis &nd in accordance with FRS 101 and
Companies (Jersey) Law 1991 and the Financial Services (Fund Services Business (Accounts, Audits and
Reports}) (fersey) Order 2007,

The Company meets the definition of & quulifying entity as defined in FRS 100 Application of Financial
Reporting Requisements”. The Company has taken advantage of the disclosure exemptions available under FRS
100 in refation to financial instruments, fair vale measurement, presentation of a cash-flow stasement,
presentution of comparative infarmation in respect of shares outstanding and accounting standards not vet
cffective,

Where relevant, equivalent disciosures have been provided in the group sccounts of Morgan Stanley in which
the Company is consolidated. Copies of Morgan Stanley’s acceunts can be obained as detailed at note 1,

New standards and interpretations adopted du ring the year

There are no standards, amendments 1o standards or interpretations redevant to the Company’s operations which
were adopied during the yvear,

Critical accommting judgements and key sources of estimation uncertiinfy

it preparing the financial statements, the Company makes Judgements and cstimates that affect the application
of accourting policies and reported amounts. Critical accoumting judgements are key decisions made by
management in the application of the Company's accounting policies, other than those involving estimations,
which have the most significant effects on the amounts recognised in the financial sitements. Key sources of
estimation uncertainty represent assumptions and estimations made by management that have 3 significant risk
of resulting in a moterial adjustment to the carrying smount of assets wnd labilites within the mext financial
year,

Mo critical judgements or key assumptions have been made in preparing the financial stsements and there are
no ather key sources of estimation uncerainty in the Teporting period.

Capital accounts and capital management

The capital of the Company is managed 1o ensure that it will be able to continue as a poing coricern in the fisture.
The shareholders will invest additional manies fmo the Company by purchasing additional shares in order o
ensure that the Company can meet its ongoing financial ebligations. These shall be contributed at such times as
the Company may require for working capital purposes or for meeting any obligations of the Company. The
Company is subject to external capital requirerients in erder 1o maintain and be able o demonsirae the
existence of both adequate financial resources and adequate insurance. Al such external capital requirements
wire mel during the period and a1 the year end.
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Docusign Envelope ID: ZH040440-528E-5 193-8010-1425F DER1 2F5

FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2025

1. BASIS OF PREPARATION (CONTINUED)

The golng concern assumpion

The Company s business sctivities, together with the factors likely to affect its future develapment, performance
and position, are reflectad in the Company overview section of the Directors” repart on pages 1 to 4.

Taking the above factors into consideration, the Direclors believe it is reasonable to assume that the Company

witl have access w adequate resources 1o continge in operational existence for the foreseeable future being ot
least 12 months from the dule of approval of these financial stsiements. Accordingly, they continne o adopt the
going concern basis in preparing the annual repomn and financial statements.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a, Functional currency

ltems included in the financial statemients are measured and presented in Pound Sterling, the currency of the
primary econoniic environment in which the Company operates.

b. Foreign currencies

Monetary assets and liabilities denominated in cumrencies other than Pound Sterling are transiated into Pound
Sterling =t the rates ruling at the reporting date. Tramsactions and non-monclary assets and liahilities
denominated in currencies ather than Pound Sterling are recorded at the rates prevailing ot the dates of the
transactions, All transtation differences ane recognised through the siatement of comprehensive income,

e Financial instrumenis

Financial assets and labilines comprise cash and short term deposins, other receivasbles, acorued income. other
payables and accruals,

Cash and short term deposits, acerued income, other payvables and accruals are recognised when the Company
becomes a party 0 the contractual provisions of the instrument and are initially measured at fair valug ed
:»l|.|l:rsr::.qumﬂ;.r measured at amortised cost {less allowance for impairment on financial assets). “Interest income”
and “Inrerest expense” recognised in (he satement of comprehensive income relates (o lnencial assets and
finangial Jiabilitics at amorised cost and is calculated using the effective interest rate ("EIR™) method.

The Company derccopnises a financial asset when the contractual nghts to the cash Nows from the asset expire.
or when it transfers the financial asset and substantially alf the risk and rewards of ownership of the asset, The
Company derecognises financial Biabilities when the Company’s obligations are discharged, cancelled or they
expire.

d. Impairment of financial asseis

The Company recogmses loss allowances for expected credit losses (“"ECLS™) for its Rnancial assets classified ar
amortised cost. ECLs are the present value of cash shortfalls over the expected life of the financizl instrument,
discounted m the asset’s EIR. ECL is recognised in the statement of comprehensive income within “Net
impaimient loss on fiencial meruments” and &5 reflected against the camying amount of the impaired asset on
the suztement of financial position as an ECL allowance, Where there has been a reduction in ECL. this will be
recognised within “Met reversal of impairment loss on financial instruments’.

[ 8 Management fee income

Management feez are based on the net asset value of the TOPAS funds and SOPHOS [ funds held, These fess
are recognised when the services are performed.

I Fees and commissions

Fees and commissions including administration fees in relation 0 the funds business 15 classiffed within “Cuher
expense’ in the statement of comprehensive incame which includes transnction and service fees. These amounts
are recognised when the relaed services are received,
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Dotusign Envelope 1D 25040440-52HE 8 153-8010-1425F DSB12F 5
FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2025

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

B Income tax

The tax expense represents the sum of the tax currently payable and is calculated based on tcable profit for the
year. Taxable profit may differ from profht before taxation as reported in the statement of comprehensive income
because it excludes items of income or expense that are txable or deductible in other vears and it further
excludes items that are never taxable or deductible. The Company's fiability for current tax is caleulated using
1 sates that have been enacted or substantively enacted by the reporting date,

The Company is subject to the OECD Pillar Two Model Rules legizlation that is effective from | January 2025,
The Company has applied the mandatory exception to defemed 1ax recopnition and disclosure as provided in the
amendments 1o [AS 12: Imernational Tax Reform - Pillar Two Model Rules.

4. REVENUE
s 024
£ £'000
Munagement fee income 4,235 1513
—e———— e

Management fees are based on the net asset value of the TOPAS funds and SOPHOS 11 funds held and includes
execution fees charged on the basis of arithmetic average af the notional of the old replacement forwards and
mew replacement forwards.

5 INTEREST EXPENSE

Imerest expense relates w finoncial lishilifies recopnised at amortised cost and 18 cafeulated using the EIR
e,

6. OTHER INCOME

25 024
£'000 £0H
Met foreign exchange gains g -
Bank interest income 67 62
76 62

7. OTHER EXPENSES
2025 2024
£'000 £'000
Adininistrative expemes 7910 9,406

Auditr's remuneration:
—  Fees payable to the Company's auditor for the audit of the

Company's annual financial statements 32 30
et management recharge to other Morgan Stanley Group underskings {5,587} (4,155
Other expense 619 ELE
2,984 6,014

The Company employed no siaff during the vear (2024; nil),

The amount of remuneration received by Direclors in respeet of their qualifying services 1o the Company is
diselosed in the Related Party diselosures note (Note 163,
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Docusign Emeione I0: 20040440-528E-8155-801 0-1425F 0681 2F 5
FUNDPLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 Decem ber 224

8. INCOME TAX EXPENSE

The Company is subject 1 Jersey income tax st the rate of 1526 (2024: (%),

2025 04
£'000 £'000
Current tax expense
lersey corporation tax at 15% (2024 0%}
- Current year 173 —
Fortign tax credit
= Current year {8) —
lncome tax expense &7 -

Jersey enacted the Multinational Corporate Income Tax tJersey) Law 2025 introducing a 15% minimum rax for
in-scape multinational enterprise Groups from | Jaonary 2025, The Company is pam of a Group that mests the
E730,000,000 consolidated revenue thresheld and is therefore within the stope of the regime from 1 January
2023 Prior to | Janary 2023, the Company was subject to Jersey income mx at the rate of 0%,

Reconcilintion of effective tax rate

The current year income tax expense is less than (2024: equal to) than that resubting from applying the averape
sindard rate of corporation w in the Tersey for the year of 15% (2024; (24). The main differences are

explained below;
s 2024
£'000 £'000
Profit before tax 1,155 1,389
Income i using the average standard rate of eorpasation tax in Jerscy of
F3%6 (2024: 095} 173 —
Impact on tax of:
Foreign tax credit 186} =
Income tax expense 87 o

During the year, the Company recopnised & currens fax charge of £37,600 under this regime.

9. OTHER RECEIVABLES

028 2024

£'000 £'{d00

Amounts due from ather Morgan Stanley Groop undenakings 2836 9,390
1. ACCRUED INCOME

25 (e X

£'000 £° 000

Accrued management fees |95 1,945

14
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FUNDLOGIC (JERSEY) LIMITED
NOTES TO THE FINANCIAL STATEMENTS

Year ¢nded 3 December 2025

11. OTHER PAYABLES

Amounts due to other Morgoan Stanley CGroup undenakings

1. ACCRUALS

Admimistration fiee and custody fees
JFSC fees payable
Audit fees payable

13. EQUITY

Authorised and allotted and fully paid:
At | January 2025

{zsued during the year

As at 31 December 2023

14, EXPECTED MATURITY OF ASSETS AND LIABILITIES
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2025 2024
£ (WM £7000
3,846 3,529

2025 2024
£ 00 £000
LAan4 1,723

— 146
547 708
20051 2577
Ordinary

share capital of

£'000

1,025

1,025

Mone of the Comparny’s assets and liabilities are expected to be recovered or settled more than twelve months

affier the reponting period (2024: Enil).
15. SEGMENT REPORTING

The Company has only one cluss of business, aperating in a single geographic morket, Europe, Middlc East and

Africa ["EMEA™) and aceordingly no segmental analysis has been provided.
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Covusign Emelope 1D: 29040440-8238E - 8153-5010-1 425F06E 1 275
FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 December 2025

16. RELATED PARTY DISCLOSURES

Key management compensation

Directors’ remuoneraticn

The Company pawd no remuneration 1o its Directors during the current or prior year bot incurred expenses of
L25,000 (2024: £30,0047 from Gen 1l Fund Services (Jerey ) Limited in respect of Directors” qualifving services
provided to the Company.

Furter churges of £29000 (2024: E35.000) in respect of Direciors” qualifying services provided w the

Company have been bome by another Morgan Staaley Group undertaking in the current vear, Reimbursemen
of expenses reccived by Directons in respect of their qualifying services to the Company iz disclosed below:

2025 20624
£° 000 £'000

Total remuneration of all Directors:
Aggrepate remuneration 58 54
Company contnibution to pension plans 1 1
Total 59 55

Directors” remuneration has been caleulated a8 the sum of cash, bonuses, and benefis in kind.

All Directors who are employees of the Morgan Stanley Group are eligible for shares of the parent company,
Morgan Stanley, awarded under the Morgan Stanley Group's equity-besed long lemm incentive schemes. During
the year, ene Director received awards under the Morgan Stanfey Group’s equity based long lemn incentive
schemes in respect of qualifying services including the highest paid Director (2024: ane),

The value of assets (other than shares) awarded under other lomg=term incentive schemes has been incleded in
the above disclosures when the awards vest, which is penerally within one 1o seven vears from the date of the
award,

Morgan Stanley UK Limited operates a defined contribution pension scheme, The Morgan Stantey UK Group
Pension Plan (“the DC plan™), There are no directons to whom retirement benefits are uecruing under this DO
plan {2024 il

The Company has not provided any loans or other credit advances to its Directors during the vear (2024: nil),

Transactions with related parties

The Company, in its enpacity as fund menager, Gen 11 Fund Services (Jersey) Limited, in its capacity as
administrator and Gen 11 Trustee Seevices (Jersey) Limited, in its capacity as trustee of the Topas funds, are
refared parties by virtue of the responsibilities conferred an them by the Trust Instrurent.

Ana Kekovska, Swart Conrey and Elizabeth Dowling are Directors of the Company. Ana Kekovska and
Elizabeth Dowling are semior employees of Gen Il (Jersey) Limited (~Gen W™}, the parent company of Gen 1
Fund Services {Jersey) Limited {“GIFSIL"), which provides administration services 1o the Company. Stuart
Conray is a Director of GIFSIL.

During the year, the Company recognised management fee income of £4,235,000 (2024: £7,515,000) from the
funds via Gen 1l Fund Scrvices (Jersey) Limited and incurred sdministrative fees of £2395,000 (2024
£3,226,004), custody fees of E659,040 (2024; £775,000) to Gen 11 Fund Services (Jersev) Limited and trustee
fees of E87E,000 (2024: £1,206,000) w Gen T Trustee Services (Jersey) Limited,

103/154



EDINETOOOO
[ o o o o o o o o o o o =<7 (o7
Ooooooooooooooooooad

Docusign Envelope B F0040440-52 88 -8123-8010-14255 0681 2F 5
FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2025

16. RELATED PARTY DISCLOSURES (CONTINUED)

As at 31 Decenber 2023, the following was outstanding; management fees income of £1,795 000 (2024:
£1,9480HH0) due fram the funds vin Gen 1] Fund Services (Jersev) Limited, administrative fees of £602 000
(2024: £738,000), custody Fees of £200,000 (2024; £149,000) pavable to Gen If Fund Services {Jersey} Limited
and trustee fees of £218,000 (2024: £268,000) pavable to Gen Il Trustee Services (Jersey ) Limited.

The Company, in its capacity as fund manager, and Northern Trust Fiducinry Services {Ireland) Limited, in it
capacity as custodian of the funds, are related partics by virtue of the responsibilities conferred on them by the
Trust Instrument.

During the year, the Company incurred custody fees of £669,000 (2024: £709.000) to Northern Trust Fiduciary
Services {1 reland) Limited,

Cusiody fees of £345,000 (2024 £436,000) payable 10 Nerthem Trst Fiduciary Services (Irefand) fimited was
euntstanding as at 31 December 2023,

Refer 1o the Directors’ remuncration soction above for details in relation to fies paid to Gen 11 Fund Services
(Jersey} Limited in respect of DHrector Services,

17. EVENTS AFTER THE REPORTING DATE

There have been no significant events since the reporting date.

i7
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Report of Independent Auditors

The Trustee
Global Alternative Strategies Fund Premium (SMA)
A Sub-Trust of Sophos Cayman Trust Il (An open-ended Cayman Islands Unit Trust)

Opinion

We have audited the financial statements of Global Alternative Strategies Fund Premium (SMA) (the
“Sub-Trust™), which comprise the statement of assets and liabilities, including the schedule of
investments, as of February 28, 2026, and the related statements of operations and changes in net
assets and the financial highlights for the period from June 6, 2025 (commencement of operations)
to February 28, 2026, and the related notes (collectively referred to as the “financial
statements”).

In our opinion, the accompanying financial statements present fairly, inall material respects,
the financial position of the Sub-Trust at February 28, 2026, and the results of its operations and
changes in its net assets and its financial highlights for the period from June 6, 2025
(commencement of operations) to February 28, 2026 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.
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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.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal

control-related matters that we identified during the audit.

Ernst & Young Ltd.
July 29, 2026
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INDEPENDENT AUDITOR™S REPORT TO THE MEMBERS OF FUNDLOGIC (JERSEY) LIMITED

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Fundlogic (Jersey) Limited (‘‘the Company"):
give a true and fair view of the state of the Company"s affairs as at 31 December 2025
and of its profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice including Financial Reporting Standard 101““Reduced Disclosure
Framework~”; and
have been properly prepared in accordance with the Companies (Jersey) Law 1991, the
Financial Services (Fund Services Business (Accounts, Audits and Reports)) (Jersey)
Order 2007.
We have audited the financial statements which comprise:
the statement of comprehensive income;
the statement of changes in equity;
the statement of financial position; and
the related notes 1 to 17.
The financial reporting framework that has been applied in their preparation is applicable
law and United Kingdom Accounting Standards, including Financial Reporting Standard 101
““Reduced Disclosure Framework””(United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs
(UK)) and applicable law. 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 independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the Financial
Reporting Council®s (the “FRC"s") Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.
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INDEPENDENT AUDITOR®™S REPORT TO THE MEMBERS OF FUNDLOGIC (JERSEY) LIMITED (CONTINUED)

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors® use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.
Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant
doubt on the company®s ability to continue as a going concern for a period of at least
twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Directors with respect to going concern
are described in the relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than
the financial statements and our auditor®s report thereon. The Directors are responsible for
the other information contained within the annual report. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.
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 course of the audit or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required
to determine whether this gives rise to a material misstatement in the financial statements
themselves. 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 Directors

As explained more fully in the Directors® responsibilities statement, the Directors are
responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view, and for such internal control as the Directors 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 Directors are responsible for assessing the
company”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 Directors either
intend to liquidate the company or to cease operations, or have no realistic alternative but
to do so.
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INDEPENDENT AUDITOR®™S REPORT TO THE MEMBERS OF FUNDLOGIC (JERSEY) LIMITED (CONTINUED)

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 from 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 a guarantee that an audit conducted in accordance with ISAs (UK) 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.

A further description of our responsibilities for the audit of the financial statements is
located on the FRC"s website at: www.frc.org.uk/auditorsresponsibilities. This description

forms part of our auditor®s report.

Extent to which the audit was considered capable of detecting irregularities, including
fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations.
We design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below.
We considered the nature of the Company®"s industry and its control environment, and reviewed
the Company"s documentation of their policies and procedures relating to fraud and
compliance with laws and regulations. We also enquired of management and the Directors about
their own identification and assessment of the risks of irregularities, including those that
are specific to the Company®s business sector.
We obtained an understanding of the legal and regulatory frameworks that the Company
operates in, and identified the key laws and regulations that:
had a direct effect on the determination of material amounts and disclosures in the financial
statements. These included the Companies (Jersey) Law 1991, the Financial Services (Fund
Services Business (Accounts, Audits and Reports)) (Jersey) Order 2007 and tax legislation;
and;
do not have a direct effect on the financial statements but compliance with which may be
fundamental to the Company®s ability to operate or to avoid a material penalty. These
included the Company®s regulatory solvency requirements.

152/154



EDINETOOOO
[ o o o o o o o o o o o =<7 (o7
Ooooooooooooooooooad

INDEPENDENT AUDITOR®™S REPORT TO THE MEMBERS OF FUNDLOGIC (JERSEY) LIMITED (CONTINUED)

Extent to which the audit was considered capable of detecting irregularities, including fraud

(continued)

We discussed among the audit engagement team including relevant internal specialists such as

regulatory specialists and IT specialists regarding the opportunities and incentives that may

exist within the organisation for fraud and how and where fraud might occur in the financial
statements.

In common with all audits under 1SAs (UK), we are also required to perform specific procedures to

respond to the risk of management override. In addressing the risk of fraud through management

override of controls, we tested the appropriateness of journal entries and other adjustments;
assessed whether the judgements made in making accounting estimates are indicative of a potential
bias; and evaluated the business rationale of any significant transactions that are unusual or
outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:
reviewing financial statement disclosures by testing to supporting documentation to assess
compliance with provisions of relevant laws and regulations described as having a direct
effect on the financial statements;
performing analytical procedures to identify any unusual or unexpected relationships that may
indicate risks of material misstatement due to fraud;
enquiring of management and in-house legal counsel concerning actual and potential litigation
and claims, and instances of non-compliance with laws and regulations; and
reading minutes of meetings of those charged with governance and reviewing correspondence with
Revenue Jersey.

Report on other legal and regulatory requirements

Matters on which we are required to report by exception
Under the Companies (Jersey) Law 1991 we are required to report in respect of the following matters
if, inouropinion:
adequate accounting records have not been kept or proper returns adequate for our audit have
not been received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
we have not received all the information and explanations we require for our audit.
We have nothing to report in respect of these matters.
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Use of our report

This report is made solely to the Company*s members, as a body, in accordance with Article
113A of the Companies (Jersey) Law 1991. Our audit work has been undertaken so that we might
state to the Company"s members those matters we are required to state to them in an
auditor®s report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Company and the Company®s members
as a body, for our audit work, for this report, or for the opinions we have formed.

Adam McMillan, C.A.

For and on behalf of Deloitte LLP
Edinburgh, United Kingdom

28 April 2026
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