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Independent Auditor's Report

To Royal Bankof Canada Trist Company [Caynivan) Limited solelyin.its capacity as trastee of Lyxor
Diversified CTA Fand (USD)

We have guilited the accompanving financial statements of Lyxor Diversifted CTA Fund (USD) (asub-
trust of Creative Trast) (the "Fund™), which comprise the statement of financial position 4s at Jaitnary
30, 2016, and the statement of comprehensive income; the statement of changes in equity aid the
statement of cash flows for the year then ended, and notes, comiprising a summary of significant
aceotmting policies and other-explanatory informdtion,

Management's Responsibility for the Financial Statenents

Management isvesponsible for the preparation and fair presentation of these fina ticial statements in
accerdance withi International Financial Reporting Standards; and for such internal control as
abagement determiies is necessary to cirable the preparation of financial stateiments that ave free
{rom material misstatement, whether due to fraud or ervon

Auditor's-Responsibility

Our responsibility is to.express dn opluion on these financhal statements baged oh sutandit, We
conducled our audit in gccovdanee with Tnternational Standapds on Auditing. Those standavds require
that we comply with ethical vequiremients and plan and petforim the audit to obtain reasonable
asstraiice about-whether the financial statements are free from material mlsstafement.

An zudit invelves performing procedures to obtain sudif evidence about the amounts and disclosires
in the financial statements. The proceditiés-selected depend o the-auditor's judgment, ncluding the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. Inmaking those visk assessments; the auditor considers linternal control relevant to the entity's
preparvation and fair presemtation of the financial statements inorder to design audit piocedures that
are appropriate in the gireumstances, but net for the purpose of expressing an opinion on the
effectiveness of the entity'sdnternal control, A audit alse ncludes syaluating the appropriaienessof
aceotnting policies nsed and the reasenablendss of acconnting estimates made by managanent, ag
well as evalating the overall presentation of the financial statements.

We believe that the audit evidence we have shiained is sufficient and appropriate to provide a hasis for
ouranditopinion.

Opinion

It ourppinion, the finanslal statements present fairly, in all material respects, the financial positionof

the Funid as at January 30, 2016, and its fimnc_ial performance and itscash flows for the vear then
ended in secordance with International Financial Reporting Standards,

July s, 2016

PricewaterhouseCoopers; 18 Forinn Lane, Camana Bay, P.O. Boxv 258, Grand Caymen, CaymanIslands,
K¥1- 1104, T: %1{345} 9497000, Fr 41 (345) 940 7352, wiry pweiconyky
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