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2018
4,419,563,957 99.49
22,721,424 0.51
4,442 ,285,381 100.00

2018

JPMORGAN FUNDS - MULTI-MANAGER

ALTERNATIVE FUND X 404,245 | 11,089 | 4,482,476,201 | 10,933 | 4,419,563,957 |99.49
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2015 10 9,685 0.9685
2016 10 9,248 0.9248
2017 10 9,252 0.9252
2017 9,247 0.9247
9,278 0.9278

9,302 0.9302
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2018 9,359 0.9359
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2015 10 4,601,897,083 0.9681
2016 10 1,918,394,673 0.9151
2017 10 974,528,640 0.9059
2017 1,521,722,128 0.9112
1,418,144,244 0.9134

1,282,899,613 0.9151

1,115,081,515 0.9116

1,072,618,384 0.9102

1,042,127,398 0.9020

1,009,856,865 0.9055

10 974,528,640 0.9059

11 916,980,279 0.9056

12 911,690,248 0.9049

2018 820,495,670 0.9142
807,599,125 0.9060
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2016 10 8,338,709,229 0.8201
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6,153,731,246 0.8755

5,817,042,388 0.8830

5,403,749,841 0.8715

5,152,962,552 0.8638

4,946,655,491 0.8821

10 4,629,406,880 0.8900

11 4,448,459,758 0.8845

12 4,157,448,473 0.8886

2018 3,823,172,331 0.8692
3,634,668,246 0.8503
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2017 10 31

2017 10 31

5,508,551,142 2.2 5,656,487,181
2.4 13,455,134

116,568

2.5, 12 18,753

185,081

5,670,262,717

2.5,12 44,372,630
9,834,300

3,411,029

4 2,835,501
1,991,971
1,630,527
1,012,743
506,384
357,286
255,206
101,262

o N o1 o ©

66,308,839

5,603,953,878
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3
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4 44,540,944
15,910,555

11,262,576

2.4 10,585,253
8 7,956,230
5 5,581,965
7 3,987,353
3,099,743

2,079,538

6 1,591,277
3 1,112,479
16,367

5,000

107,729,280

(107,608, 213)
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(107,608,213)

2.3 (10,084,124)
2.5 (172,553,776)
2.2 (1,236,757,421)

(1,527,003,534)

2.2 2,174,046,173
2.5 4,332,685

651,375,324

55,121,635
(5,359,664 ,550)

(5,304,542,915)

10,257,121,469

5,603,953,878
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2015 10 31 10,000  20,291,109,938 10,000 4,753,660,000
2016 10 31 10,000  10,168,360,000 10,000 2,096,420,000
32,963,542 30,437,629

(4,999,523,542) (1,051,127,629)

2017 10 31 10,000 5,201,800,000 10,000 1,075,730,000
2015 10 31 9,830  19,843,393,677 9,685 4,601,897,083
2016 10 31 8,319 8,338,709,229 9,248 1,918,394,673
2017 10 31 9,106 4,629,406,880 9,252 974,528,640
2015 10 31 0.9830 0.9779 0.9685 0.9681
2016 10 31 0.8319 0.8201 0.9248 0.9151
2017 10 31 0.9106 0.8900 0.9252 0.9059
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12
2017 10 31
12.1
47,339 5,359,800 2017 11 2,749
2,749
12.2
85 9,204 2017 12 15 (400)
(400)
12.3
24,842,430 220,000 2017 12 15 16,004
20,502,206 180,000 2017 12 15 (163,487)
9,400,000 1,017,924,383 2017 12 15 (44,208,743)
(44,356,226)
(44,353,877)
13
2017 10 31

113.1951
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2017 10 31

496,780 JPMORG FDS- MULT MNGR ALT FD X ACC 5,508,551,142  5,656,487,181 100.94

5,508,551,142  5,656,487,181 100.94

5,508,551,142  5,656,487,181 100.94
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GIM CAYMAN TRUST 11

Statement of net assets as at October 31, 2017

Alternative Investment Strategies Fund (Expressed in Japanese Yen)

Notes JPY

Assets

Investments at market value

(cost JPY 5,508,551,142) 2.2 5,656,487,181
Formation expenses 2.4 13,455,134
Cash at bank 116,568
Unrealised appreciation on forward foreign 2.5, 12 18,753
exchange contracts
Other assets 185,081
Total assets 5,670,262,717
Liabilities
Unrealised depreciation on forward foreign 2.5.12 44,372,630
exchange contracts
Redemptions payable 9,834,300
Printing and publishing expenses payable 3,411,029
Management fees and Sales Administration fees 4 2,835,501
payable
Professional expenses payable 1,991,971
Legal fees payable 1,630,527
Distributor fees payable 9 1,012,743
Agent Company fees payable 8 506,384
Administration fees payable 5 357,286
Custodian fees payable 7 255,206
Investment Management fees payable 6 101,262
Total liabilities 66,308,839

Total net assets 5,603,953,878
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Net assets
JPY Non-hedged Class A Units
JPY Non-hedged Class B Units
JPY Hedged Class A Units
JPY Hedged Class B Units

9,106
4,629,406,880
9,252
974,528,640

Number of units outstanding
JPY Non-hedged Class A Units
JPY Non-hedged Class B Units
JPY Hedged Class A Units
JPY Hedged Class B Units

10,000
5,201,800,000
10,000
1,075,730,000

Net asset value per unit
JPY Non-hedged Class A Units
JPY Non-hedged Class B Units
JPY Hedged Class A Units
JPY Hedged Class B Units

0.9106
0.8900
0.9252
0.9059

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST 11

Statement of operations and changes in net assets for the year ended October 31, 2017

Alternative Investment Strategies Fund (Expressed in Japanese Yen)
Notes JPY
Income
Bank interests 121,064
Other income 3
Total income 121,067
Expenses
Management fees and Sales Administration fees 4 44,540,944
Distributor fees 9 15,910,555
Legal expenses 11,262,576
Formation expenses 2.4 10,585,253
Agent Company fees 8 7,956,230
Administration fees 5 5,581,965
Custodian fees 7 3,987,353
Printing and publishing expenses 3,099,743
Professional expenses 2,079,538
Investment Management fees 6 1,591,277
Trustee fees 3 1,112,479
Registration fees 16,367
Transaction fees 5,000
Total expenses 107,729,280
Net investment loss (107,608,213)

The accompanying notes are an integral part of these financial statements.
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Statement of operations and changes in net assets for the year ended October 31, 2017

(continued)

Alternative Investment Strategies Fund

(Expressed in Japanese Yen)

Notes JPY

Net investment loss (107,608,213)
Net realised

Loss on foreign exchange 2.3 (10,084,124)

Loss on forward foreign exchange contracts 2.5 (172,553,776)

Loss on investments 2.2 (1,236,757,421)
Net investment loss and net realised loss for the year (1,527,003,534)
Net change in unrealised

Appreciation on investments 2.2 2,174,046,173

Appreciation on forward foreign exchange contracts 2.5 4,332,685

Net increase in net assets as a result of operations

651,375,324

Movement in capital

Subscription of units

Redemption of units

55,121,635
(5.359,664,550)

Net movement in capital

(5,304,542 ,915)

Net assets at the beginning of the year

10,257,121,469

Net assets at the end of the year

5,603,953,878

The accompanying notes are an integral part of these financial statements.

126/220



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

GIM CAYMAN TRUST 11

Statistical information UNAUDITED
Alternative Investment Strategies Fund
JPY Non-hedged JPY Non-hedged JPY Hedged JPY Hedged
Class AUnits Class B Units Class AUnits Class B Units
Number of units outstanding at
the end of the year
October 31, 2015 10,000 20,291,109,938 10,000 4,753,660,000
October 31, 2016 10,000 10,168,360,000 10,000 2,096,420,000
Units issued - 32,963,542 - 30,437,629
Units redeemed - (4,999,523,542) - (1,051,127,629)
October 31, 2017 10,000 5,201,800,000 10,000 1,075,730,000
Total net assets at the end of IpY IPY IPY IpY
the year
October 31, 2015 9,830 19,843,393,677 9,685 4,601,897,083
October 31, 2016 8,319 8,338,709,229 9,248 1,918,394,673
October 31, 2017 9,106 4,629,406,880 9,252 974,528,640
Net asset value per unit at the IPY IPY IPY IpY
end of the year
October 31, 2015 0.9830 0.9779 0.9685 0.9681
October 31, 2016 0.8319 0.8201 0.9248 0.9151
October 31, 2017 0.9106 0.8900 0.9252 0.9059

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST 11

Notes to the financial statements
(As at October 31, 2017)

Alternative Investment Strategies Fund

Note 1 - Activity and objectives

GIM Cayman Trust 11 (the* Trust” ) is anopen-ended umbrella unit trust constituted by a Trust
Deed dated January 27, 2015 entered into between the Trustee and the Manager.

Alternative Investment Strategies Fund (formerly known as Nikko Alternative Investment
Strategies Fund) (the" Series Trust” ) is aseparate series trust of the Trust launched March 27,
2015 and constituted pursuant to the Trust Deed and Supplemental Trust Deed dated January 27, 2015
between Intertrust SPV (Cayman) Limited (the “ Trustee” ) and JPMAM Japan Cayman Fund Limited
(the* Management Company” ).

These financial statements are referring exclusively to the Series Trust.
Classes of Units

JPY Non-hedged Class A Units;
JPY Non-hedged Class B Units;
JPY Hedged Class A Units, and;
JPY Hedged Class B Units.

In respect of the JPY Non-hedged Class A Units and JPY Hedged Class A Units, JPY Non-hedged Class B
Units and JPY Hedged Class B Units, the minimum subscription by each investor will be 10,000 Units
in increments of 10,000 Units.

In respect of subscriptions for Unit in JPY Non-hedged Class A Units and JPY Hedged Class A Units
only, a sales charge may be payable to, and retained by the Distributor by any person who has, or is
subscribing for, an indirect interest in relation to the Series Trust.

There will be no sales charge payable in respect of JPY Non-hedged Class B Units and JPY Hedged
Class B Units.

Redemptions of Units of the JPY Non-hedged Class B Units and JPY Hedged Class B Units may be subject

to a contingent deferred sales charge, depending on the period of time that such units have been in
issue before they are redeemed.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2017)

Alternative Investment Strategies Fund

Note 1 - Activity and objectives (continued)

Investment objective and policies

The Series Trust invests all or substantially all of its assets in the Underlying Fund through
which all investments and trading activities take place. The Series Trust invested in HFS
Alternative Investment Strategies Fund Limited (a Cayman Island exempted company with limited
liability incorporated on December 22, 2014 under the laws of the Cayman Islands.) until July 31,
2017. As from August 1, 2017 the Underlying Fund is Class X shares of JPMorgan Funds - Multi-
Manager Alternatives Fund (a sub-fund of JPMorgan Funds, which is an umbrella open-ended
investment company with limited liability which has been organised as a“ société anonyme” and
qualifiesasa“ SICAV” under Part I of the Luxembourg law of 17 December 2010 (UCITS).

The Series Trust"s investment objective is to seek long-term capital appreciation. The investment
objective may result in the Underlying Fund having concentrated and/or significant risk and/or
being subject to highly volatile returns. The Underlying Fund seeks to generate returns with low
volatility and low sensitivity to the performance of traditional equity and fixed income markets.

The Series Trust follows a currency hedging strategy that hedges the USD currency exposure that
the JPY Hedged Class A Units and JPY Hedged Class B Units have through the Series Trust"s
investment in USD denominated Class X Shares of the Underlying Fund and other USD denominated
investments by the Series Trust to JPY.

Audited Financial Statements of the Underlying Fund for the financial year ended June 30, 2017 are
available upon request at the registered office of the Administrator.

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg general ly accepted
accounting principles applicable to investment funds.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)

(As at October 31, 2017)

Alternative Investment Strategies Fund

Note 2 - Significant accounting policies (continued)

2.2 - Valuation of the investments in securities and other assets

@

()

©

)

Any equity instrument which is listed or quoted on any securities exchange or over-the-
counter market is valued at its last available opening or closing price on the relevant
valuation day or, if no sales occurred on such day, at the last bid price available as at the
relevant valuation day as adjusted in such manner as the Administrator, in its discretion,
thinks fit, having regard to the size of the holding, and where prices are available on more
than one exchange or over-the-counter market for a particular equity the price is the last
opening or closing price available, as the case may be, on the exchange or over-the-counter
market which constitutes the main market for such equity instrument or the one which the
Administrator determines provides the fairest criteria in ascribing a value to such equity
instrument;

Any equity instrument which is listed or quoted on any securities exchange or over-the-
counter market, but which is not regularly traded thereon or in respect of which no prices as
described above are available is valued at the probable realisation value estimated with care
and in good faith by the Administrator or a competent person approved for such purpose by the
Administrator having regard to its cost price, the price at which any recent transaction in
the security may have been effected, the size of the holding having regard to the total amount
of such equity instrument in issue, and such other factors as the Administrator in its
discretion deems relevant in considering a positive or negative adjustment to the valuation;
Any bond or debt instrument, whether listed or quoted on any securities exchange or over-the-
counter market or otherwise, is valued at its last available bid price to be provided by a
reputable valuation source or vendor selected by the Administrator day on the relevant
valuation;

Any security which is not listed or quoted on any securities exchange or over-the-counter
market is valued at its probable realisation value estimated with care and good faith at any
such time as deemed necessary by the Administrator or any other competent person approved for
the purpose by the Administrator, and at least annually;
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2017)

Alternative Investment Strategies Fund

Note 2 - Significant accounting policies (continued)

2.2 - Valuation of the investments in securities and other assets (continued)

(e) Derivative instruments dealt in or traded on an exchange or market are valued at the relevant
settlement price on the applicable exchange or market. If such price is not available the
value of such instruments is the probable realisation value estimated with care and in good
faith by a competent person approved for the purpose by the Administrator. Derivative
instruments which are not dealt in or traded on an exchange or market are valued on the basis of
the valuation obtained from the counterparty to the transaction;

() Deposits are valued at their face value plus accrued interest;

(g) Any value (whether of an investment or of cash or amounts on current or deposit account) ina
currency other than Japanese Yen will be converted into Japanese Yen equivalent using the
Thomson Reuters mid-spot rates at 10.00 am (Luxembourg time) on the relevant Accounting Day;

(h) Short-term investments that have a remaining maturity of sixty (60) calendar days or less may
be valued at amortised cost or by amortising the difference between market value and the face
amount on the sixty-first (61) day prior to maturity, and;

(i) Shares of the Underlying Fund are valued at their Net Asset Value made available by the
Underlying Fund®s administrator immediately before the applicable date of determination.

2.3 - Conversion of foreign currencies

Assets and liabilities expressed in other currencies than Japanese Yen are translated into
Japanese Yen at exchange rates prevailing at the end of the year. Transactions expressed in
foreign currencies are translated into Japanese Yen at exchange rates prevailing at the

transaction dates.

Unrealised and realised gains or losses on foreign exchange translations are recognised in the
statement of operations and changes in net assets in determining the result of the year.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2017)

Alternative Investment Strategies Fund

Note 2 - Significant accounting policies (continued)

2.3 - Conversion of foreign currencies (continued)

Unrealised foreign exchange gains/losses arising on the valuation of the securities in portfolio
at market value are included in the net change in unrealised on appreciation/depreciation on
investments. Other exchange gains/losses are directly taken into the statement of operations and
changes in net assets.

2.4 - Formation expenses

Formation expenses are amortised on a straight line basis over a period of four years.

2.5 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the statement of
net assets date for the remaining period until maturity.

Gains or losses resulting from forward foreign exchange contracts are recognised in the statement
of operations and changes in net assets.

2.6 - Interest income

Interest income is accrued on a daily basis.

Note 3 - Trustee fees

The Trustee is entitled to receive out of the assets of the Series Trust an annual trustee fee of
USD 10,000 payable annual ly in advance on an accounting year basis within thirty business days
from the last business day in the accounting year, plus fees for additional time, out-of-pocket
expenses and start-up expenses.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)

(As at October 31, 2017)

Alternative Investment Strategies Fund

Note 4 - Management fees and Sales Administration fees

The Management Company is entitled to receive out of the assets of the Series Trust, a management
fee at an annual rate of 0.08% of the Series Trust"s Net Asset Value accrued daily and calculated on
each accounting day and payable quarterly in arrears.

The Management Company is also entitled to receive out of the assets of the Series Trust a Sales
Administration fee at an annual rate of 0.48% of the Series Trust"s Net Asset Value attributable to
the JPY Non-hedged Class B Units and JPY Hedged Class B Units accrued daily and calculated on each
accounting day and payable quarterly in arrears.

Note 5 - Administration fees

The Administrator is entitled to receive out of the assets of the Series Trust, payable quarterly
inarrears, a fee at an annual rate of 0.07% of the Series Trust”s Net Asset Value accrued daily and
calculated on each accounting day, provided that the Administrator is entitled to a minimum of EUR
12,500 per annum.

Note 6 - Investment Management fees

The Investment Manager is entitled to receive out of the assets of the Series Trust a fee at an
annual rate of 0.02% of the Series Trust"s Net Asset Value accrued daily and calculated on each
accounting day and payable quarterly in arrears.

Note 7 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust, payable quarterly in
arrears, a fee at an annual rate of 0.05% of the Series Trust"s Net Asset Value accrued daily and
calculated as at each accounting day provided that the Custodian is entitled to a minimum of EUR
3,000 per annum.

Note 8 - Agent Company fees

The Agent Company is entitled to receive out of the assets of the Series Trust a fee at an annual
rate of 0.10% of the Series Trust"s Net Asset Value accrued daily and calculated on each accounting
day and payable quarterly in arrears.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2017)

Alternative Investment Strategies Fund

Note 9 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust attributable to JPY
Non-hedged Class A Units and JPY Hedged Class A Units, a fee at an annual rate of 0.45% accrued
daily and calculated on each accounting day and payable quarterly in arrears.

The Distributor is entitled to receive out of the assets of the Series Trust attributable to JPY
Non-hedged Class B Units and JPY Hedged Class B Units, a fee at an annual rate of 0.20% accrued
daily and calculated on each valuation day and payable quarterly in arrears.

Note 10 - Taxation

10.1 - Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the Series Trust.
As aresult, no provision for income taxes has been made in the accounts.

10.2 - Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries.

Prospective purchasers should consult legal and tax advisors in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and redeeming units under the laws of their respective jurisdictions.

Note 11 - Distribution

There was no dividend distribution during the year ended as at October 31, 2017.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2017)

Alternative Investment Strategies Fund

Note 12 - Forward foreign exchange contracts

As at October 31, 2017, the following forward foreign exchange contracts were open:

12.1 - Forward foreign exchange contracts to cover the portfolio management

Currency Sales  Currency Purchases Maturity date Unrealised

appreciation

JPY

usb 47,339 JPY 5,359,800 07/11/17 2,749
Total unrealised appreciation on forward foreign exchange contracts 2,749

to cover the portfolio management

12.2 - Forward foreign exchange contracts to cover the currency exposure of JPY Hedged Class A

Units
. Unrealised
Currency Sales Currency Purchases Maturity date (depreciation)
JPY
usb 85 JPY 9,204 15/12/17 (400)
Total unrealised depreciation on forward foreign exchange contracts to (400)

cover the currency exposure of JPY Hedged Class A Units

12.3 - Forward foreign exchange contracts to cover the currency exposure of JPY Hedged Class B

Units
. Unrealised
Currency Sales Currency Purchases Maturity date appreciation/(depreciation)
JPY
JPY 24,842,430 usD 220,000 15/12/17 16,004
JPY 20,502,206 usD 180,000 15/12/17 (163,487)
usD 9,400,000 JPY 1,017,924,383 15/12/17 (44,208,743)

Total net unrealised depreciation on forward foreign exchange contracts to

cover the currency exposure of JPY Hedged Class B Units (44,356,226)

Total net unrealised depreciation on forward foreign exchange contracts (44,353,877)
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2017)

Alternative Investment Strategies Fund

Note 13 - Exchange rates

The exchange rate against JPY used as at October 31, 2017 is as follows:

Currency Exchange rate
usD 113.1951

Note 14 - Subsequent events

There has been no significant event after year-end which in the opinion of the Trustee and the
Management Company requires disclosure in the present financial statements.
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(As at October 31, 2017)

(Expressed in Japanese Yen)

Quantity Description Currency Cost Market value Ratio”
Open-ended investment funds JPY JPY %
496,780 JPMORG FDS- MULT MNGR ALT FD X ACC usb 5,508,551,142  5,656,487,181 100.94
Total open-ended investment funds 5,508,551,142 5,656,487,181  100.94

Total investments 5,508,551,142  5,656,487,181  100.94

The accompanying notes are an integral part of these financial statements.
(*) Weight of the market value against the total net assets expressed in %.
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GIM CAYMAN TRUST 11

Classification of investments as at October 31, 2017 UNAUDITED

Alternative Investment Strategies Fund

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *
Luxembourg
Tru§t§,FundsAndS|m|IarF|nanC|al 100.94
Entities
100.94
Total investments 100.94

() Weight of the market value against the total net assets expressed in %.
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2016 10 31

2016 10 31

12.324,809,072 2.2 10,298,698,938
32,213,825

30,689,204

2.4 24,040,387

2.5, 12 10,825,185

187,066

10,396,654,605

62,793,040

2.5, 12 59,511,747
4 5,026,265
4,811,576

9 1,795,207
1,722,187
1,715,465
897,637
630,283
450,209
179,520

o N o1 ©

139,533,136

10,257,121,469
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8,319
8,338,709,229
9,248
1,918,394,673

10,000
10,168,360,000
10,000
2,096,420,000

0.8319
0.8201
0.9248
0.9151
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2016 10 31

120,992

120,992

99,362,162
35,493,492
17,749,057
12,372,682
2.4 10,585,253

8,572,403
7 8,838,199

5,888,647
6 3,550,112

1,632,840
3 1,085,962
16,247
2,500

g1 0o © b

205,149,556

(205,028,564)
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2016 10 31

(205,028,564)

2.5 491,408,393
2.3 (19,766,237)
2.2 (1,730,162,107)

(1,463,548,515)

2.5 (49,379,930)
2.2 (1,563,554,182)

(3,076,482,627)

78,957,779
(11,190, 663,958)

(11,111,706,179)

24,445,310,275

10,257,121,469
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2015 10 31 10,000  20,291,109,938 10,000 4,753,660,000
83,955,070

(10,206,705,008) (2,657,240,000)
2016 10 31 10,000  10,168,360,000 10,000 2,096,420,000
2015 10 31 9,830  19,843,393,677 9,685 4,601,897,083
2016 10 31 8,319 8,338,709,229 9,248 1,918,394,673
2015 10 31 0.9830 0.9779 0.9685 0.9681
2016 10 31 0.8319 0.8201 0.9248 0.9151
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2015

2015

27

27
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12.1
79,980 8,359,920 2016 11 (32,829)
226,979 23,854,080 2016 11 37,395
4,566

12.2
92 9,401 2016 12 15 (242)
(242)

12.3
22,564,000 2,305,789,888 2016 12 15 (59,478,676)
58,763,342 578,000 2016 12 15 1,825,437
174,247,344 1,740,000 2016 12 15 8,147,945
45,803,221 441,000 2016 12 15 424,550
48,464,978 466,000 2016 12 15 383,415
39,931,835 381,000 2016 12 15 6,443
(48,690, 886)
(48,686,562)

13
2016 10 31

104.9450
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GIM CAYMAN TRUST 11

Statement of net assets as at October 31, 2016

Nikko Alternative Investment Strategies Fund (Expressed in Japanese Yen)

Notes JPY

Assets

Investments at market value

(cost JPY 12,324,809,072) 2.2 10,298,698,938
Receivable on investment sold 32,213,825
Cash at bank 30,689,204
Formation expenses 2.4 24,040,387
Unrealised appreciation on forward foreign 2.5, 12 10,825,185
exchange contracts
Other assets 187,066
Total assets 10,396,654,605
Liabilities
Redemptions payable 62,793,040
Unrealised depreciation on forward foreign 2.5, 12 59,511,747
exchange contracts
Management fees and Sales Administration fees 4 5,026,265
payable
Printing and publishing expenses payable 4,811,576
Distributor fees payable 9 1,795,207
Professional expenses payable 1,722,187
Legal fees payable 1,715,465
Agent Company fees payable 8 897,637
Administration fees payable 5 630,283
Custodian fees payable 7 450,209
Investment Management fees payable 6 179,520
Total liabilities 139,533,136

Total net assets 10,257,121,469
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Net assets
JPY Non-hedged Class A Units 8,319
JPY Non-hedged Class B Units 8,338,709,229
JPY Hedged Class A Units 9,248

JPY Hedged Class B Units 1,918,394,673
Number of units outstanding

JPY Non-hedged Class A Units 10,000

JPY Non-hedged Class B Units 10,168,360,000

JPY Hedged Class A Units 10,000

JPY Hedged Class B Units 2,096,420,000
Net asset value per unit

JPY Non-hedged Class A Units 0.8319

JPY Non-hedged Class B Units 0.8201

JPY Hedged Class A Units 0.9248

JPY Hedged Class B Units 0.9151

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST 11

Statement of operations and changes in net assets for the year ended October 31, 2016

Nikko Alternative Investment Strategies Fund (Expressed in Japanese Yen)
Notes JPY
Income
Bank interests 120,992
Total income 120,992
Expenses
Management fees and Sales Administration fees 4 99,362,162
Distributor fees 9 35,493,492
Agent Company fees 8 17,749,057
Administration fees 5 12,372,682
Formation expenses 2.4 10,585,253
Printing and publishing expenses 8,572,403
Custodian fees 7 8,838,199
Legal fees 5,888,647
Investment Management fees 6 3,550,112
Professional expenses 1,632,840
Trustee fees 3 1,085,962
Registration fees 16,247
Transaction fees 2,500
Total expenses 205,149,556
Net investment loss (205,028,564)

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST 11

Statement of operations and changes in net assets for the year ended October 31, 2016 (continued)

Nikko Alternative Investment Strategies Fund (Expressed in Japanese Yen)
Notes JPY
Net investment loss (205,028,564)

Net realised

Gain on forward foreign exchange contracts 2.5 491,408,393
Loss on foreign exchange 2.3 (19,766,237)
Loss on investments 2.2 (1,730,162,107)
Net realised loss for the year (1,463,548,515)

Net change in unrealised

Depreciation on forward foreign exchange contracts 2.5 (49,379,930)
Depreciation on investments 2.2 (1,563,554,182)
Net decrease in net assets as a result of operations (3,076,482,627)

Movement in capital:

Subscription of units 78,957,779
Redemption of units (11,190,663,958)
Net movement in capital (11,111,706,179)
Net assets at the beginning of the year 24,445,310,275
Net assets at the end of the year 10,257,121,469

The accompanying notes are an integral part of these financial statements.
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Statistical information UNAUDITED
Nikko Alternative Investment Strategies Fund
JPY Non-hedged JPY Non-hedged JPY Hedged JPY Hedged
Class A Units Class B Units Class A Units Class B Units

Number of units outstanding at
the end of the year

October 31, 2015 10,000 20,291,109,938 10,000 4,753,660,000
Units issued - 83,955,070 - -
Units redeemed - (10,206,705,008) - (2,657,240,000)
October 31, 2016 10,000 10,168,360,000 10,000 2,096,420,000
Total net assets at the end of IPY IpY IPY IpY
the year
October 31, 2015 9,830 19,843,393,677 9,685 4,601,897,083
October 31, 2016 8,319 8,338,709,229 9,248 1,918,394,673
Net asset value per unit at the
end of the year JPY JPY JPY JPY
October 31, 2015 0.9830 0.9779 0.9685 0.9681
October 31, 2016 0.8319 0.8201 0.9248 0.9151

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST 11

Notes to the financial statements
(As at October 31, 2016)

Nikko Alternative Investment Strategies Fund

Note 1 - Activity and objectives

GIM Cayman Trust Il (the "Trust"™) is an open-ended umbrella unit trust constituted by a
Trust Deed dated January 27, 2015 entered into between the Trustee and the Manager.

Nikko Alternative Investment Strategies Fund (the "Series Trust™) is a separate series
trust of the Trust launched March 27, 2015 and constituted pursuant to the Trust Deed and
Supplemental Trust Deed dated January 27, 2015 between Intertrust SPV (Cayman) Limited (the
"Trustee'™) and JPMAM Japan Cayman Fund Limited (the "Management Company').

These financial statements are referring exclusively to the Series Trust.
Classes of Units

JPY Non-hedged Class A Units;
JPY Non-hedged Class B Units;
JPY Hedged Class A Units, and;
JPY Hedged Class B Units.

In respect of the JPY Non-hedged Class A Units and JPY Hedged Class A Units, JPY Non-hedged
Class B Units and JPY Hedged Class B Units, the minimum subscription by each investor will
be 10,000 Units in increments of 10,000 Units.

In respect of subscriptions for Unit in JPY Non-hedged Class A Units and JPY Hedged Class A
Units only, a sales charge may be payable to, and retained by the Distributor by any person
who has, or is subscribing for, an indirect interest in relation to the Series Trust.

There will be no sales charge payable in respect of JPY Non-hedged Class B Units and JPY
Hedged Class B Units.

Redemptions of Units of the JPY Non-hedged Class B Units and JPY Hedged Class B Units may

be subject to a contingent deferred sales charge, depending on the period of time that such
units have been in issue before they are redeemed.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2016)

Nikko Alternative Investment Strategies Fund

Note 1 - Activity and objectives (continued)

Investment objective and policies

The Series Trust invests all or substantially all of its assets in the Master Fund through
which all investments and trading activities take place. The Master Fund is a Cayman Island
exempted company with limited liability incorporated on December 22, 2014 under the laws of
the Cayman Islands.

The Series Trust"s investment objective is to seek long-term capital appreciation. The
investment objective may result in the Master Fund having concentrated and/or significant
risk and/or being subject to highly volatile returns. The Master Fund seeks to generate
returns with low volatility and low sensitivity to the performance of traditional equity
and fixed income markets.

The Series Trust follows a currency hedging strategy that hedges the USD currency exposure
that the JPY Hedged Class A Units and JPY Hedged Class B Units have through the Series
Trust’ s investment in USD denominated Series A Shares of the Master Fund and other USD
denominated investments by the Series Trust to JPY.

Audited Financial Statements of the Master Fund for the financial year ended 31 October
2016 are available upon request at the registered office of the Administrator.

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg general ly accepted
accounting principles applicable to investment funds.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2016)

Nikko Alternative Investment Strategies Fund

Note 2 - Significant accounting policies (continued)

2.2 - Valuation of the investments in securities and other assets

(a) Any equity instrument which is listed or quoted on any securities exchange or over-the-
counter market is valued at its last available opening or closing price on the relevant
valuation day or, if no sales occurred on such day, at the last bid price available as
at the relevant valuation day as adjusted in such manner as the Administrator, in its
discretion, thinks fit, having regard to the size of the holding, and where prices are
available on more than one exchange or over-the-counter market for a particular equity
the price is the last opening or closing price available, as the case may be, on the
exchange or over-the-counter market which constitutes the main market for such equity
instrument or the one which the Administrator determines provides the fairest criteria
in ascribing a value to such equity instrument;

(b) Any equity instrument which is listed or quoted on any securities exchange or over-the-
counter market, but which is not regularly traded thereon or in respect of which no
prices as described above are available is valued at the probable realisation value
estimated with care and in good faith by the Administrator or a competent person
approved for such purpose by the Administrator having regard to its cost price, the
price at which any recent transaction in the security may have been effected, the size
of the holding having regard to the total amount of such equity instrument in issue,
and such other factors as the Administrator in its discretion deems relevant in
considering a positive or negative adjustment to the valuation;

(c) Any bond or debt instrument, whether listed or quoted on any securities exchange or
over-the-counter market or otherwise, is valued at its last available bid price to be
provided by a reputable valuation source or vendor selected by the Administrator day on
the relevant valuation;

(d) Any security which is not listed or quoted on any securities exchange or over-the-
counter market is valued at its probable realisation value estimated with care and good
faith at any such time as deemed necessary by the Administrator or any other competent
person approved for the purpose by the Administrator, and at least annually;
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)

(As at October 31, 2016)

Nikko Alternative Investment Strategies Fund

Note 2 - Significant accounting policies (continued)

2.2

©)

®

@

Q)

(M

- Valuation of the investments in securities and other assets (continued)

Derivative instruments dealt in or traded on an exchange or market are valued at the
relevant settlement price on the applicable exchange or market. If such price is not
available the value of such instruments is the probable realisation value estimated
with care and in good faith by a competent person approved for the purpose by the
Administrator. Derivative instruments which are not dealt in or traded on an exchange
or market are valued on the basis of the valuation obtained from the counterparty to
the transaction;

Deposits are valued at their face value plus accrued interest;

Any value (whether of an investment or of cash or amounts on current or deposit
account) in a currency other than Japanese Yen will be converted into Japanese Yen
equivalent using the Thomson Reuters mid-spot rates at 10.00 am (Luxembourg time) on
the relevant Accounting Day;

Short-term investments that have a remaining maturity of sixty (60) calendar days or
less may be valued at amortised cost or by amortising the difference between market
value and the face amount on the sixty-first (61) day prior to maturity, and;

Shares held by the Fund are valued at the Net Asset Value per Share of the Master Fund
made available by the Master Fund immediately before the applicable date of
determination.

2.3 - Conversion of foreign currencies

Assets and liabilities expressed in other currencies than Japanese Yen are translated into

Japanese Yen at exchange rates ruling at the end of the year. Transactions expressed in

foreign currencies are translated into Japanese Yen at exchange rates prevailing at the

transaction dates.

Unrealised and realised gains or losses on foreign exchange translations are recognised in

the statement of operations and changes in net assets in determining the result of the

year.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2016)

Nikko Alternative Investment Strategies Fund

Note 2 - Significant accounting policies (continued)

2.3 - Conversion of foreign currencies (continued)

Unrealised foreign exchange gains/losses arising on the valuation of the securities in
portfolio at market value are included in the net change in unrealised on
appreciation/depreciation on investments. Other exchange gains/losses are directly taken
into the statement of operations and changes in net assets.

2.4 - Formation expenses

Formation expenses are amortised on a straight line basis over a period of four years.

2.5 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the
statement of net assets date for the remaining period until maturity.

Gains or losses resulting from forward foreign exchange contracts are recognised in the
statement of operations and changes in net assets.

2.6 - Interest income

Interest income is accrued on a daily basis.

Note 3 - Trustee fees

The Trustee is entitled to receive out of the assets of the Series Trust an annual trustee
fee of USD 10,000 payable annually in advance on an accounting year basis within thirty
business days from the last business day in the accounting year, plus fees for additional
time, out-of-pocket expenses and start-up expenses.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2016)

Nikko Alternative Investment Strategies Fund

Note 4 - Management fees and Sales Administration fees

The Management Company is entitled to receive out of the assets of the Series Trust, a
management fee at an annual rate of 0.08% of the Series Trust"s Net Asset Value accrued
daily and calculated on each accounting day and payable quarterly in arrears.

The Management Company is also entitled to receive out of the assets of the Series Trust a
Sales Administration fee at an annual rate of 0.48% of the Series Trust"s Net Asset Value
attributable to the JPY Non-hedged Class B Units and JPY Hedged Class B Units accrued daily
and calculated on each accounting day and payable quarterly in arrears.

Note 5 - Administration fees

The Administrator is entitled to receive out of the assets of the Series Trust, payable
quarterly in arrears, a fee at an annual rate of 0.07% of the Series Trust"s Net Asset
Value accrued daily and calculated on each accounting day, provided that the Administrator
is entitled to a minimum of EUR 12,500 per annum.

Note 6 - Investment Management fees

The Investment Manager is entitled to receive out of the assets of the Series Trust a fee
at an annual rate of 0.02% of the Series Trust"s Net Asset Value accrued daily and
calculated on each accounting day and payable quarterly in arrears.

Note 7 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust, payable
quarterly in arrears, a fee at an annual rate of 0.05% of the Series Trust"s Net Asset
Value accrued daily and calculated as at each accounting day provided that the Custodian is
entitled to a minimum of EUR 3,000 per annum.

Note 8 - Agent Company fees

The Agent Company is entitled to receive out of the assets of the Series Trust a fee at an
annual rate of 0.10% of the Series Trust"s Net Asset Value accrued daily and calculated on
each accounting day and payable quarterly in arrears.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2016)

Nikko Alternative Investment Strategies Fund

Note 9 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust attributable
to JPY Non-hedged Class A Units and JPY Hedged Class A Units, a fee at an annual rate of
0.45% accrued daily and calculated on each accounting day and payable quarterly in arrears.

The Distributor is entitled to receive out of the assets of the Series Trust attributable
to JPY Non-hedged Class B Units and JPY Hedged Class B Units, a fee at an annual rate of
0.20% accrued daily and calculated on each valuation day and payable quarterly in arrears.

Note 10 - Taxation

10.1 - Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the
Series Trust. As a result, no provision for income taxes has been made in the accounts.

10.2 - Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in
other countries.

Prospective purchasers should consult legal and tax advisors in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and redeeming units under the laws of their respective jurisdictions.

Note 11 - Distribution

There was no dividend distribution during the year ended as at October 31, 2016.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2016)

Nikko Alternative Investment Strategies Fund

Note 12 - Forward foreign exchange contracts

As at October 31, 2016, the following forward foreign exchange contracts were open:

12.1 - Forward foreign exchange contracts to cover the portfolio management

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/(depreciation)
JPY

usb 79,980 JPY 8,359,920 04/11/16 (32,829)
usb 226,979 JPY 23,854,080 07/11/16 37,395
Total net unrealised appreciation on forward foreign exchange 4,566

contracts to cover the portfolio management

12.2 - Forward foreign exchange contracts to cover the currency exposure of JPY Hedged Class A Unit

Unrealised

Currency Sales Currency Purchases Maturity date (depreciation)
JPY

USb 92 JPY 9,401 15/12/16 (242)
Total unrealised depreciation on forward foreign exchange contracts (242)

to cover the currency exposure of JPY Hedged Class A Unit

12.3 - Forward foreign exchange contracts to cover the currency exposure of JPY Hedged Class B Unit

Currency Sales  Currency Purchases Maturity date Unrealised appreciation/

(depreciation)
JPY

usb 22,564,000 JPY 2,305,789,888 15/12/16 (59,478,676)
JPY 58,763,342 usD 578,000 15/12/16 1,825,437
JPY 174,247,344 usD 1,740,000 15/12/16 8,147,945
JPY 45,803,221 usD 441,000 15/12/16 424,550
JPY 48,464,978 usD 466,000 15/12/16 383,415
JPY 39,931,835 usD 381,000 15/12/16 6,443

Total net unrealised depreciation on forward foreign exchange contracts to

cover the currency exposure of JPY Hedged Class B Unit (48,690,886)

Total net unrealised depreciation on forward foreign exchange contracts (48,686,562)
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2016)

Nikko Alternative Investment Strategies Fund

Note 13 - Exchange rates

The exchange rate against JPY used as at October 31, 2016 is as follows:

Currency Exchange rate
usD 104.9450

Note 14 - Subsequent events

There has been no significant event after year-end up to March 15, 2017 which in the opinion of the
Trustee and the Management Company requires disclosure in the present financial statements.
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2018
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4,442,285,381
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891,380,000
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4,274,800,000

0.9285
0.9060
0.8725
0.8503
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JPMAM Japan Cayman Fund Limited
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Independent Auditor®s Report

To Intertrust SPV (Cayman) Limited solely in its capacity as trustee of GIM Cayman Trust
11

We have audited the accompanying financial statements of Nikko Alternative Investment
Strategies Fund, a series trust of GIM Cayman Trust Il, which comprise the statement of
net assets and the statement of investments as at October 31, 2016, and the statement of
operations and changes in net assets for the year then ended, and notes, comprising a
summary of significant accounting policies and other explanatory information.

Management”s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and
fair view in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors Responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit.We conducted our audit in accordance with International Standards on Auditing.Those
standards require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements.The procedures selected depend on the auditor®s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.In making those risk assessments, the auditor
considers internal control relevant to the entity"s preparation of financial statements
that give a true and fair view 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 entity"s internal control.An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

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

In our opinion, the financial statements give a true and fair view of the financial position of
Nikko Alternative Investment Strategies Fund, a series trust of GIM Cayman Trust Il as at October
31, 2016, and of the results of its operations and changes in its net assets for the year then
ended in accordance with general ly accepted accounting principles in Luxembourg applicable to

investment funds.

PricewaterhouseCoopers
Cayman Islands

March 15, 2017
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Independent Auditor®s Report

To Intertrust SPV (Cayman) Limited solely in its capacity as Trustee of
GIM Cayman Trust 11

Our opinion

In our opinion, the financial statements give a true and fair view of the financial
position of Alternative Investment Strategies Fund (formerly Nikko Alternative Investment
Strategies Fund) (the “ Fund” ), a series trust of GIM Cayman Trust 11, as at October 31,
2017, and of the results of its operations and changes in its net assets for the year then
ended in accordance with generally accepted accounting principles in Luxembourg applicable
to investment funds.

What we have audited

The Fund®s financial statements comprise:
the statement of net assets as at October 31, 2017;
the statement of investments as at October 31, 2017;
the statement of operations and changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor-®s
responsibilities for the audit of the financial statements section of our report.

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

Independence

We are independent of the Fund in accordance with the International Ethics Standards Board
for Accountants® Code of Ethics for Professional Accountants (IESBA Code). We have
fulfilled our other ethical responsibilities in accordance with the IESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the
Annual Report (but does not include the Fund®s financial statements and our auditor®s
report thereon).

Our opinion on the Fund"s financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.
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In connection with our audit of the Fund"s financial statements, our responsibility is to
read the other information identified above and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true
and fair view in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds, and for such internal control as Management determines is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Fund"s
ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless Management either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but
to do so.

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 will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

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

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund"s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor®s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor®s report. However, future events or conditions may cause the Fund
to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for Intertrust SPV
(Cayman) Limited solely in its capacity as Trustee of the Fund in accordance with the
terms of our engagement letter and for no other purpose. We do not, in giving this
opinion, accept or assume responsibility for any other purpose or to any other person to
whom this report is shown or into whose hands it may come save where expressly agreed by
our prior consent in writing.

PricewaterhouseCoopers
Cayman Islands

March 29, 2018
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