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o GrantThornton

INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF PASS IM TRUST
Opinio

ek have audied the acconparying fmancial staterrents of Pass IM Trast (He “Trust™), for the year ended 30 June
2017, wwhich comprise Statesvert of Finarnedal Posifion as at 30 Juwe 2017, and the Statenests of Corrpes hessiee
Ircorre, Changes in Fquity and Cash Flovws for the year then ende d, and the relaed notes to the financial staterents
and the swormey of sigpficant acecwibine policies and other explanatory infooroation The financial reporbine
frarrevsord that has been applied in their preparation is Caprran lawse and Irternational Financial Feporting Standards
(IFESs).

I o opinior, the finanecid staterrents seferred to dbote presert fairly, in all rmterial sespects, the financial position
of the Trast as at 30 June 2017 and of #s results and is cash flows for the year then ended in accordance wwith
Irte rnaticral Finanrdal Beporting Standards.

Basis for opinion

Wi conducted owr audit i1 accordance wwith [termational Standards on Auvditng Jreland) (I1SAsT) and applicabls
lawar, Char responsibilites wnder those standards are firther desordbed in the ‘mesponsibilides of the auditor for the
audit of the finarwial staerents’ wction of ow seport. We are indepenidest of the Thust in accordance with the efhucal
tequiterrerts that are selewartdt to oar audit of the financial staterrents in Capmn Islands, nanely FRC's Fcal
Standard concerning the integrity, obpetivity and independerce of the auditor. e hawe fulfilled o other ethical
tesponsibilides i accordance wwith these sequirerrents. “We beliews that the audit eviderice e hawe obtamed is
sudficiertt and appe opriate to provide a hasis for o opirdon.

Other imformation

Other mifornation conprises #fonrmation icluded in the atmaal report, other than the finaneial staterrestts and
o auditor’s meport therean. The Directors of the Manager are responsible for the other information. Char opiion
on the financial staterrenits does not cower the other inforrmation and, except to the extert othersise erplicithy

stated in owr report, we do not erpeess any form of assaranee conelusion thereon

In conrection with oar audit of the fimaneial statervenits, owr sesponsibdity is to read the other inforrmation and,
i1 doityy so, cotsider whether the other sfornmbtion is materially inconsisterst with the financial statenents or oue
knowledre obtaired in the andit, or othersise appears to be fraterially masstated I we identfy such soaterial
i osisteraries #1 the financid staterrents, e are equired to deterrrrive whether there is a rmaterial rrisstaterrest in the
finaricial statervestts of a maaterial poisstaterest of the other inforration. If, based on the wrotl we hawve peforred, we
corclude that thete is a rraterial srisstaterrent of this ofher irnforrration, e ane required to seport that fact.

Wi have nothing to teport i this regard
Eesponsibilities of the management and those charged with govemance for the financial statemenis

Asrequired by fhe Caprvan Islands Congparies Lawr (2016 Rewision), the Directors of the Manager are responsible for
the preparation of financial staternents that give a troe and fair weserin ace ordance wwrith International Finaneial Reporbing
Standards, and for such mternal control as & deberrriies 15 rece ssary to enable the preparabion of finarncial statemests
that are free frorm rmterial prosstaterrert, whether dae to fraud or error.

In prepariny the firancial staterrerts, ranagesrent &5 responsible for assessing, the Trust's abdity to conbime as 2 going
corcerry, disslosing, as applicable, rruatters melate d to going o oicern and using the going coneern basis of acoounting waless
st aservent either inte nds toliquidate the Trust or to cease operaticns, o has o realistic alternative bt to do so.

Thos chareed with gpeeeiance are resporasible for owerseeing the Thast's financial eporting process.



o GrantThornton

Responsibilities of the auditor for the audit of the fimancial statements

The auditc’s cbjectives are to cbtan seasceable asmwance abowt whether the financial statercents as 2 whok are free from
rrmterial srisstaterrent, whether dae to fraud or error, and to isswe an audibor’s report that dtchades their opirion.
Feasotighle assurance is a high lewel of assurarce, bt s not @ guarantes that an audit conduorte d in accordance wsith
I5As (Ieland) il alwnys detect a rmaterial srisstaternent sshern it exdsts. Misstaterents can arise frormfraud or error and
ate corsidered moaterial if, indidually or in the aggregate, they could reasomably be empected to irfluerce the
ecotiotric decizions of users taken on the basis of thes finarcial staterrests.

As part of an audit in accordarce with I5As Treland), the auditor il exercise professional judgrent and swintein
professional ssephcism tironrhout the audit They wall asc:

*  Jdentfy and assess the sisks of rmaterial naisstatermest of the finaneial statercents, whether due to fravd o
ertor, design and perform audit procedres responste to those rishs and obtain audit evidence that is
sufficient and appropriate to provide a basis for their opition The sisk of not detecting a roaterial srisstatesvent
tesulbityr from fraud is higher than for oe mesuling from error, a5 fraud mmy inwolve collusior, forgeey,
trterttional ofvissions, trisrepes sertations, ot the owerride of #1te rnal cottral.

*  Obtin an wnderstanding of internal cortrol eelevant to the audit i1 order to desimn audit
procedures that are appropeiate in the citowwnistances, bt not for the puarpose of expees sing an opinion on the
effective ress of the Towt's isternal comtrol.

. Fralagte the appropristeress of accowthng polices used and the reasomabkness of
accmahing e stirmates and relaed discloswe s rmade by roanage reent

* Corelude on the appeopriateress of managenent’s use of the going conwcema basis of accowting and,
based o1 the audit ewidence obtamed, whether a material wncertairty erdsts selated to events ot conditions
that roay cast simafficant doubt on the Trasts ability to confime a5 3 geoins cotvern. IF they corclude
that a rraterial wwcertairty esdsts, they ame sequired to draw atiertion in the audito’s report to the related
disslomees in the financiad staeseats or if ;och disclonaes are inadequate, to saodify their opinion. Thei
corchisions are based on the audit eviderce obbined up to the date of the auditor’s report Howrewer, fisfune
events or conditions may cause the Trust toceas tocorbire as 2 gomge ocern

. Esrahaate the overall presentation, shochars and o orert of the financial statercents, inchiding the  discloswees, and
whether the financial staterrents epresert the underlying transactons and everts in a rmtter that achiees a
tre and fadr e,

The auditcr shall cormrmancate with those charmed with governance regarding, armony, other rmtters, the plammed scope
ard tirarr of the audit and significant audit findings, wcluding ary significant deficiencies i drthernal cowtrol that ooy
b identified durine the andit

‘The purpose of ouranditwork and to whom we one ourresponsibilities

This seport is srude sokly to the Trusf s wenthelders, a5 2 body, in accordance wath section 391 of the Congparies Act 2014,
Chae audit work has been wvndertalen so that we roight state to the Trust's wntholders those roathers we are required
to state to thera i1 an auditer’s report and for no other puarpose. To the fdlest extestt perritte d by lawy, we do oot accept
ot assuare resporisibility to anyone other than the Thast and the Tirust’s waitholders as 2 body, for oue audit weods, for this
report, or for the opinions e hawe forred

ntu b

Gram Thoouton Chanered
Aoc ountarts

Lt Roy's Defve, PO Box 1044
CGrarnd Cayrran FOY1-1102
Cayryan [slands

T +345 949 5533

F +345 949 7325

E safal@har. ot orn
sersnangrartthorstoe bay

Date: 20 December2017
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