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Man Global Multi-Strategy Principal Protected Fund I

Combined statement of financial position

As at 31 May 2011

Current assets
Cash at bank
Balances with brokers
US Treasury Strips — at fair value through
profit or loss
Amount receivable on sale of US Treasury Strips

Total current assets

Current liabilities

Balances due to brokers

Accounts payable and accrued expenses
Total current liabilities

MNet assets

Which are represented by:

Liability to Unitholders

98.520.000 (2010: 138.850.000) Units with a Net
Asset Value per Unit of USD 1.0368
(2010: USD 0.9766)

Notes

2011 2010
UsD UsD
1,830,381 4108212
3.744 -
98,220,512 129,376,688
2,333,658 2,468,854
102.397.295 135.951.754
- (3)

(274.093) (349,954)
(274.093) (349.957)
102,123,202 135601797
102,123,202 135,601,797
102.123.202 135.601,797

Approved and authorised for issue on behalf of the Trustee on 9 November 2011

W 1€

=

For and on behalf of CIBC Bank and Trust Company (Cayman) Limited

Solely in its capacily as Trustee of Man Global Multi-Strategy Principal Protected Fund Il
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Combined statement of comprehensive income

For the year ended 31 May 2011

Notes 2011 2010
usD usD
Income
Interest income 5 11,028 35,586
Met (losses)fgains on foreign currency (3.884) 2,493
Fealised losses on investments — at fair value
through profit or loss 4 - (6,006)
Change in unrealised losses on US Treasury
Strips — at fair value through profit or loss (4,284,458) (2.556,972)
Realised gains on US Treasury Strips — at fair value
through profit or loss 13,123,651 14,795,638
8. 846,337 12,270,739
Expenses
Guarantee fees 5 (327,339) (522,361)
Registrar and secretarial fees 58 {105,335) (126,010)
Interest expense 5 - (122)
Frofessional fees and general expenses (211,272) (411.465)
Agent security company fees 5 (587.371) (773,161)
(1,231.317) {1,833,119)
Met income for the year attributable to
Unitholders 7,615,020 10,437 620
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Combined statement of changes in amounts attributable to Unitholders

For the year ended 31 May 2011

Notes 2011 2010
usD usD
Balance at beginning of year 135,601,797 184,151,424
Redemption of 40,330,000 (2010: 63,390,000) Units 9 (41,083,615) {58.987.247)
84,508,182 125164177

Met income for the year attributable to
Unitholders 7,615,020 10,437 620
Balance at end of year 102,123,202 135,601,797
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Combined statement of cash flows

For the year ended 31 May 2011

2011 2010
uso usD
Cash flows from operating activities
Met income for the year attributable to Unithalders 7,615,020 10,437,620
Adjustments to reconcile net income for the year
to net cash used in operating activities
Change in unrealised gains/losses on US Treasury
Strips — at fair value through profit or loss 4284 458 2556972
Realised gains on US Treasury Strips — at
fair value through profit or loss (13,123,651) {14,795,638)
(1.224,173) (1.801.048)
Met changes in operating assets and liabilities:
Frepayments and other assets - 14,057
Accounts payable and accrued expenses (75,861) (162,651)
Met cash used in operating activities {1,300,034) (1,949,640}
Cash flows from investing activities
Proceeds from sales of US Treasury Strips 40,130,565 56.870.818
Net cash provided by investing activities 40,130,565 26,870,818
Cash flows from financing activities
Fayments on redemption of Units (41,093,6135) (58,987.247)
Met cash used in financing activities (41,093,615) {58,887.247)
Met change in cash and cash equivalents (2.263.084) (4.066,069)
Cash and cash equivalents at beginning of year 4,106,209 8,172,278
Cash and cash equivalents at end of year 1.543,125 4,106,208
Cash and cash equivalents consist of:
Cash at bank 1,839,381 4.106,212
Balances with brokers 3.744 -
Balances due to brokers - (3)
1,843,125 4,106,209
Supplementary information
Interest received 11.028 35,586
Interest paid - (122)
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Notes to the combined financial statements

1. General

Man Global Multi-Strategy Principal Protected Fund 11 (the “Trust™ is a unit trust established
under the laws of the Cayman Islands an 18 November 2004 and registered under the Cayman
Islands Mutual Funds Law (2009 Revision) and the Retail Mutual Funds (Japan) Regulstions
{2007 Rewision), with the objective to target substantial medium-term capital gains by trading in a
diverse and flexible portfelio. of irvestment strategies. The Trust commenced trading on 8
February 2005

Man Global Mulli-Strategy Frincipal Protected (ZC) 1| Limited (the “Mon-Trading Company™) was
incorporated under the laws of the Cayman Islands an 25 Qctober 2004 to hold US Treasury
Strips.

Man Global WMult-Strategy Principal Protected Trading |l Limited (the “Trading Company™) was
incorporated under the laws of the Cayman Isiands on 25 October 2004 in order to segregate the
trading activities and related assets, habilities. revenues and expenses from those of the Non-
Trading Company.

Investment exposure

From 1 Movember 2008, the Trust eliminated the investment exposure to its underlying hedge
fund portfolio. All remaining capital from that day was held in US Treasury Strips and cash. with
the aim of protecting investors® capital,

2. Summary of significant accounting policies

These accompanying combined financial statemerts are prepared in accordance with
International Financial Reporting Standards (“IFRS7). The term IFRS includes the IFRS and
International Accounting Standards (“1AS™), interpretations issued by the Standing Interpretations
Committee  (“SIC™) and interpretations issued by the Intermational Financial Reporting
Imterpretations Committee (“IFRIC™).

These financial staterments combine the accounts of the Trust. its Non-Trading Company and its
Trading Company dascribad in Mote 1. As the Trust does not awn the voting share capital of the
Trading Company or the NonTrading Company control 1 not established under |AS 27 As a
result of this, the entities are shown as combined rather than consolidated, however results and
positions are aggregated with transactions between the Trading Comparny, Mon-Trading
Company and the Trust being eliminated. The preparation of these combined financial statements
i5 cansistent with the method of the determination of the MNet Asset Value as per the Trust Deed.

The following are the significant accounting and reparting pelicies adopted by the Trust
Accounting convention

These combined financial statements are prepared under the historical cost convention medified
to include the fair valuation of financial assets and liabilities

These combined financial statements, except for cash flow information, are prepared wsing the
accrual basis of accounting.
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Notes to the combined financial statements

2. Summary of significant accounting policies (continued)

Accounting convention {continued)

IFRES @ “Financial Instruments” (IFRS 9) introduces new requirements for the classification and
measuremant of financial assets and is effective from 1 January 2013 with early adoption
permitted. Al recognised financial assels that are currently in the scope of 1AS 39 will be
measured at either amortised cost or fair vaiue. Under IFRS 8. most financial instruments are
expected to be measured at fair value through profit or loss (FVTPL) except for debt instruments
that satisfy both a “business model test” and 2 “contractual cash flow charactenstics test”, as
defined by the Standard, and or if an entity irrevocably designates an equity instrument as at fair
value through other comprehensive income (FVYTOCH. This new standard is not expected to have
significant impact on the current measurement bases for investments held by the Trust,

At the date of authorisation of the combined financial statements there were a number of
Standards and Interpretations which were inissue but not yet effective. The Trustees anticipate
that the adoption of these Standards and Interpretations in future periods will have no material
impact on the combined financial statements of the Trust.

The accounting policies have been consistently applied by the Trust in the current year,

Use of accounting judgements and estimates

The preparation of financial statements in accordance with IFRS requires management 1o make
Judgements, estimates and assumptions that affect the amounts reported and disclosures made
in these combined financial statements and accompanying notes. including certain valuation
assumptions, Uncertainty about these assumptions and estimates could result in outcomes that
reguire a matarial adjustmeant to the carrying amount of assets or liabilities in the future.

Financial assets and liabilities

Imvestments in managed irvestment funds, US Treasury Strips and unrealised gains on open
futures and forward positicns have been categorisad as financial assets and liabilities at fair value
through profit or loss.

These financial instruments are designated on the basis that their fair value can be reliably
measured and their performance has been evaluated on a fair value basis. Derivative contracts
by definition are carried at fair value through profit and loss.

Loans payable are financial liabilities shown at the amounts due to be repaid, which due to the
terms of the facility agreements. produces a materially equivalent resulf to carrying them at
amortised cost.

Financial assets are derecognised when the Trust has transferred substantizlty all the risks and
rewards of those assets or the right to receive cash flows from those assets has expired

Financial liabilities are derecognised when the obligations of the Trust under those Fabilities are
discharged, cancelled or expire.
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Man Global Multi-Strategy Principal Protected Fund |l

Notes to the combined financial statements

2. Summary of significant accounting policies (continued)

Investment transactions and valuation

Investment transactions are accounted for on a trade date basis. Realised gains and losses are
calculated on a First In — First Out ("FIFC") basis. Assets are initially recognised at their purchase
price, Subsequently, open positions in exchange traded futures are valued using satttement
prices issued by the relevant exchange at the close of business on the date of valuation. Open
positions in forward foreign exchange contracts are valued using the market price of the contract
reguired to close out the position on the date of valuation. Both realised and unrealised gains and
losses, met of foreign exchange, are included in the combined statement of comprehensive
income,

Initial margin deposits are paid to the brokers upon entering into fulures centracts. During the
period the fulures contracts are open, changes in the value of the contracts are recognised as
urrealised gains or losses by "marking-to-market™ on a daily basis to reflect the fair value of the
confracts at the end of each day’s trading Varlation margin payments are made to, or received
from, the brokers depending upon whether unreslised lesses or gains are incurred.

The US Treasury Strips are initially recognised at cost and then camed at fair value at the
combined staternent of financial position date with changes in unrealised gains or losses inciuded
in the combined statement of comprehensive income.

The investments in managed investrment funds are initially valued at cost and then camed at their
Met Asset Value ("MAV™) per unit at the combined staterment of financial position date, Bolh
measures approximately represent the fair valus of such investmeants.

The Trust retains the risks and rewards of all investments included in the combined staternent of
firarcial position Changes in urrealised gains or losses on these investments are included in the
combined statement of comprehensive income. These investments are stated after all fees, costs
and other expenses have been charged to the relevant invesiment

Shares or bonds in non-listed open-ended managed investments funds are valued at their stated
MAY per unit as of the close-of business on the relevant valuation day. If their stated MAV per unit
is not avaifable, managad investment funds will be valued at the last available stated or estimated
MAV per unit.

Translation of foreign currencies

(a) Functional and presentational currency

The primary objective of the Trust is to gensrate returns in United States dollars, its capital-raising
currency. The liguidity of the Trust is managed on a day-to-day basis in United States dollars in
order to handie the issue and redemption of the Trust's Units, The Trust's performance is alss
evaluated in United States dollars

Therefore, as United States dallars is considenad as the currency that most faithfully represents
the economic effects of the underlying transactions, events and conditions, the Trust's functional
and presentational currency is United States dollars

10

61/167



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooaod

Man Global Multi-Strategy Principal Protected Fund Il

Notes to the combined financial statements

2. Summary of significant accounting policies (continued)

Translation of foreign currencies {continued)

(b} Transactions and balances

Foreign currency transactions are transliated into the functicnal currency using the exchange
rates prevailing at the dates of the transactions. Foreign exchange gains and Iosses resulting
from the settlement of such transactions and from the transiation at year end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in the combined
staterment of comprehensive incorme.

Translation differences on financial assets and liabilities at fair value through profit or loss are
reported as part of the fair value gain or loss.

Offsetting

Financial assets and liabilties are offset and the net amount reperted in the combined statement
of financial position where thare is a legally enforceable right to set-off the recognised amounts
and there s an intention to settle on a net basis, or realise the assets and settle the liability
simuitaneously,

Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Trust and the revenue can be reliably measurad,

Units
Units have been classified as financial liabilities as there is a contractual obligation to deliver a
minimum amourt per Unit (through the Guarantee Facility) at 28 February 2017 (the “Maturity
Date™),

Units are redeemable at the Unitholder's aoption. The Units can be put back to the Trust under
redemption terms set out in the Trust's offering documents. The Units are camied at the
redemption amount that is payable at the combined staternent of financial position date if the
Unitholders exercised their right to put the Units back to the Trust under redemption terms set out
in the Trust's offering docurments.

Interest income and expense
Interest income and expense are recogniged in the combined statement of comprehensgive
income on an accrual basis, in line with the contractual terms,

Expenses
All expenses are recoghised in the combined statermment of comprehensive income on an accrual
basis.

Comparative figures
Certain comparative figures have been reclassified to conform to current year presentation.

3. Balances with brokers
Balances with or due to MF Global UK Limited (the “Broker™) represent amounts on deposit with
or dug to brokers in arder to meet margin requiremants. In the event that the Trading Company

borrows money in one currency it may incur interest expense even though such expense may be
mare than offset by interest income on kalances in other currencies and vice versa,

11

62/167



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

Man Global Multi-Strategy Principal Protected Fund I

Notes to the combined financial statements

4. Realised losses and change in unrealised gains/losses on investments — at
fair value through profit or loss

The Trust did not hold any investmants in the current year or at 31 May 2010,

Fer the year ended 31 May 2010

Change in
Realised unrealised
losses gains/losses
Uso usp
Bond hedging (5, 00E) -
(6.005) -
5, Fees, commissions and interest income/expense

Management and incentive fees

AHL Pregramme
Thee Trust eliminated the investmant exposure to its underlying hedge fund portfolio. The
Investment Manager therefore does not charge management or incentive fees,

Registrar fees
Registrar fees are charged by Mitsubishi UFJ Global Custody S.A, (the “Registrar”). The fee is
payable monthly in arrears at the rate of 0.08% per annum of the MAY on each Valuation Day.

A quarterly variable fee based on the number of Unitholders as defined by the Unitholder Service
Agent Agreement is payable to Man Corporate Services (Ireland) Limited for its service as the
Unitholder Services Agent.

Valuation fees
Following the change in investment exposure to Zzero as described in note 1, this fee was fully
waived.

Guarantee fees
Guarantee fees are payable quarterly in arrears to Barclays Bank plc (the “Guarantor™). The fee
is calculated at the rate of 0.25% per annum of the Guarantee liakility,

Interest incomefexpense
Interest income comprises amounts eamed on bank balances and amounts earmed on broker
balances in respect of cash balances and margin reguirements held with the broker.

Interest expense comprises amounts charged on loan balances and amounts charged on broker
balances, inrespect of cash balances and margin requirements dus to broker

Trustee fees
The Trustee (as trustee and custodian) shall also be entitled to receive frorm the Trust an annual
fea of USD 12,000, Such fees shall accrue and be payakle monthly in amsars.

12
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Notes to the combined financial statements

5. Fees, commissions and interest income/expense (continued)

Agent Security Company fees

Agent Security Company fees are payabde quarterly in arrears to Mitsubishi UFJ Margan Stanley
Securities Co. Ltd, the Agent Company. at the rate of 0.5% per annum of the NAV per Unit at
each Valuation Day, multiplied by the current number of Units in issue at that Valuation Day, for
its services as Agent Company.

6. Financial risk management

Overall risk management

In crder to achieve the Trust investment objective; the Trust seeks to take on a certain level of
financial risk. The Trust's investment activities expose it to various types of financial risks such as
market risk (including price risk, interest rate rigk and currency risk), credit risk and liquidity rigk.

The Trust sought to achieve its investment objectives through investing in the Trading Comparny,

The Directors distinguish between two primary risk levels. which are rigks at the Trading
Company level, and rigks at the underlying investment level Accordingly, Man Investments
Limited (the ~lnvestment Managar”) has implemented procedures to manage risks associated
with both the Trading Company and its underlying invesiments

From 1 Movemnber 2008, the Trust eliminated the investrnent exposure to its underlying hedge
fund portfolio. All remaining capital fram that date was held in US Treasury Strips and cash, with
the aim of protecting investors” capital.

At the Trading Company level

Risk management at the Trading Company level can be segregated into pre and post-investment
risk management Pre-investment risk management invelves determining asset allocation and
portfolio construction. Thereafter, risk management invelves conducting risk and return analyses,
manitaring the relevant Trading Company specific porifolio restrictions and investmeant guidelines
and managing currency, interest rate, credit and liguidity risks at the Trading Company level, and
making relevant adiusiments to asset allocation and portfolio construction,

Risk considerations or the need to bring the portfolio back in line with product guidehnes may
trigger a rebalancing of the portfolio, which is typically done an a monthly basis by the Investmert
Manager's portfolio management team

All exposures previously managed by AHL were eliminated in the prior yvear, Since then, there
has been no reinvestment by the Trading Company.

Market risk
Market risk is the risk that fair value or future cash flows of financial instruments will fluctuate dus
to changes in market variables such as inferest rates, foreign exchange rates and equity prices.

Az the Trust has removed its exposure to underlying hedge funds, the Trust has no significant
exposure o market or cumency risk but s significantly exposed to interest rate risk on the US
Treasury Strips as described in this note under inferest rate sk

13
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Notes to the combined financial statements

6. Financial risk management (continued)

Price risk
Price risk is the risk that the price of a financial instrurnent will fluctuate due to changes in market
conditions influencing, directly or indirectly, the value of the instrument.

Since the Trust no longer invests into its underlying hedge fund porifolio the Trust is not
significantly exposed to price risk other than the impact of interest rate movements on the value
of the US Treasury Strips.

Currency risk
Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates.

As at 31 May 2011, the Trust does not hold any assets or liabilities in any currency other than its
functional and presentational currency, United States dollars. It is therefore not exposed to
currency risk in the current year.

Monetary assets and liabilities denominated in foreign curmencies are summarised below.

As at 31 May 2010

Amounts are expressed in their USD equivalents

uspo Other Total

Current assets
Cash at bank 4108,212 - 4,106,212
US Treasury Sirips — at fair value

through profit or loss 129,376,688 - 128,376,688
Amounts receivable on sale

of US Treasury Strips 2,468 854 - 2 468 BS54
Total current assets 135.951.754 - 135,951,754
Current liabilities
Balances due to brokers (3) - (3)
Accounts payable and accrued

EXPENSEs (328,135) (21.819) (340,954)
Total current liabilities (328,138) (21.819) (349.957)
Net assets 135.623.616 (21.819) 135,601,787
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Financial risk management (continued)

Interest rate risk

Interest rate nisk is the nsk that the fair value or future cash flows of a financial instrument will

fluctuate because of changes in market interest rates.

The Trust is significantly exposed to interest rate movements on the LIS Treasury Strips.

The following table details the Trust's exposure to interest rate risk as at 31 May 2011 by the
earlier of contractual maturities or repricing:

As at 21 May 2011

Current assets

Cash at bank

Balances with brakers

LS Treasury Strips —at
fair value through
profit or loss

Amounts receivable on
sale of US Treasury
Strips

Total current assets

Current liabilities

Accounts payable and
accrued expenses

Total current liabilities

Total interest rate
sensitivity gap

Cumulative interest
rate sensitivity gap

Not exposed
Less than Over to interest
one month One year rate risk Total
usoD uso usoD uso
1,839,381 - - 1,839,381
3,744 - - 3,744
- 98,220512 - 98220512
- - 2333658 2,333,658
1843125 98220512 2333 658 102,397 295
- - (274,093) (274,093)
— - {274,083) (274,093)
1,843,125 898220512 2,058,565 102,123,202
1843125 100,063,637 102123.202 102.123,202
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Financial risk management (continued)

Interest rate risk (continued)

As at 31 May 2010

Current assets

ash at bank

US Treasury Strips — at
fair value through
profit or loss

Amounts receivable on
sale of US Treasury

Strips
Total current assets

Current liabilities

Balance due to brokers

Accounts payable and
accrued expenses

Total current liabilities

Total interest rate
sensitivity gap

Cumulative interest
rate sensitivity gap

Not exposed
Less than Over to interest
one moenth One year rate risk Total
uso usD usD uso
4106.212 - - 4106212
- 129,376,688 - 129,376,688
- - 2,468,854 2,468,854
4106.212 129.376.688 2.458.854 135,851,754
(3) - - (3)
- - (345, 954) (349 954)
(3) - (349,954) (349,957)
4,106,209 129,376,668 2.118.900 135,601,797
4108,209 133,482,897 135,601,757 135,601,797
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Notes to the combined financial statements

6. Financial risk management (continued)

Interest rate risk {continued)

The following analysis represents an estimate of the effect on net assets due to a reascnably
possible change in the level of interest rates, with all other variables held constant. In practice,
the actual trading results may differ from the sensitivity analysis and the difference could be
material

The following table detals the effect on net assets should interest rates have
increazedidecreased by 50 bagiz points with all other variables remaining constant,

At 31 May 2011
Not exposed
Less than Over to interest
one maenth one year rate risk Total
uspo UsD uso ushD
Moverment in net assets
{50 bp increase) 1.852.341 28.711.615 2.059.565 102.623.521
Movernent in net assets
(50 bp decrease) 1,833,902 97725409 2059 565 101,622,883
At 31 May 2010
Not exposed
Less than Over to interest
one month one year rate risk Total
ushD uso usphD usphD
Maovement in net assets
{50 bp increase) 4.128.740 130.023.571 2.118.800 136.268.211
Moverment in net assets
{50 bp decreass) 4085678 128.729.805 2.118.200 134,934,383

Liakilities not exposed to interest rate risk comprise accounts payable and accrued expenses, as
well as any (non-compounded) accrued loan interest. These amounts normally reguire
contractual settlement within one quarter and, in all cases, within one year.

Credit risk
Credit risk is the risk that an issger ar courterparty will be unable to meet a commitment that it
has entered into with the Trust.

The Trust’s maximum exposure to credit risk (not taking inte account the value of any collateral or
ather security held) in the event that the counterparties fail to perform their obligations as of 31
May 2011 in relation to each class of recognised financial assets, other than denvatives, is the
carrying amount of those assets in the combined statement of financial position.

The significant exposures are to Roval Bank of Scotland ple (the “Bank”), the Guarantor and the
Broker,
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Notes to the combined financial statements

6. Financial risk management (continued)

Credit risk (continued)

The Investiment Manager performs due diligence on all counterparties before they become a
service provider or counterparty fo the Trust and credit quality checks are part of this process.
The eredit quality of the Trust's bank, broker and any lenders is regularly monitored and factored
into gllocation decisions,

Liquidity risk

Generally the Trust takes on minimal liquidity risk as it invests in managed investrment funds with
a redemption notice period of less than that of the Trust or utilises a dealing arrangement facility
to ensure investments in managed investment furds can be purchased from the Trust should
there be insufficient liquidity at a price equal o the last available price per Unit on the date of
purchase,

Thee liquidity risk of the underlying investmants is managed by the Underlying Investment
Managers of those funds, sulbject to the general contrals as noted above,

With the reduction of the Trust’s investment exposure to zero, its liquidity risk is now minimized.
7. Financial instruments

Classification of financial instruments

Thee Trust has categorised its investments into three levels based upon the hierarchy defined in
IFRS 7. Financial instruments are categorised by their inputs used to derive the fair value, Level 1
investments use inputs from unadjusted quoted prices from active markets, Level 2 investments
reflect inputs other than quoted prices, but use observable rmarket data, including the published
prices of managed investment funds where those funds may be redeemed at that price. Level 3
investments are valued using unobservable inputs.

Investments in IS Treasury Strips are classified as Level 2 assels for the year ended 31 May
2011 and 2010 as they are traded on over-the-countar markets and are long dated.

The Trust has no Level 3 investments.

As at 21 May 2011

Fair value Fair value

Level 2 Total

uso UshD

LIS Treasury Strips 48220512 98220512
98220512 98,220,512
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Notes to the combined financial statements

7. Financial instruments (continued)

Classification of financial instruments (continued)

As at 31 May 2010

Fair value Fair value

Level 2 Total

uspo usp

US Treasury Strips 129,376,888 129, 376,688
129 376,688 129,376,688

US Treasury Strips

Subject to the Guarantze Facility Agreement entered into between the Guarantor, the Trading
Company and the Non-Trading Compary it is guaranteed that at maturity, the Trust will be repaid
the initial subscription amount plus any addiional amount as a result of the profit lock-in feature
To achieve this objective the Mon-Trading Company purchased US Treasury Strips (the
“Instrument™) on 7 February 200:5.

The instrument held at 31 May 2011 had a cost of USD 67,422,788 (2010: USD 94,294 508) and
matures on 28 February 2017 at ite principal amount of USD 110,534,000 (2010: UsSD
156.,511,000). At 31 May 2011 the fair value was USD 98220512 (2010: UsSD 128,376,658)
which reflects the current credit rating of the issuer and current interest rates. The difference
between fair value and the principal amount of the Instrument should decrease as the period to
maturity of the Instrument decreases.

The instruments are pledged as secunty for the guarantee given by the Guarantor.

Profit lock-in
A profit lock-in feature (detailed in the Guarantee Facility Agreement dated 18 November 2004) is
in existence.

Subject to the trading performance of the Trading Company, a proportion of net new trading
profits attnibutable o the Units may be used to purchase additional Eligible Collateral {usually US
Treasury Strps), which the Trust may, with the prior written consent of the Irnvestment Manager
and the Guarantor, deliver and pledge to the Security Custodian, Following such pledge, the
Guarantor will certify in wnting to the Trust and the Registrar the resulting increase in the
Guaranteed Amaourt for each Unit outstanding and to be redeemed on the Maturity Date.

Cwring the year, no profit lock-ins have been processed. The current locked in value per Uinit is
UsSD 1.1367.

Loans

Man Investments AG

In order to enable the Trading Company to effect its investments, the Trading Company has
established a Loan Agreement with amounts available of up to 80% of the MAV of the Trust,
Under the Loan Agreement, the loan was provided by Man Investments AG. The Trading
Company is able to borrow, repay and reborrow amounts under the Loan Agreement, subject to
its terms,
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Man Global Multi-Strategy Principal Protected Fund

Notes to the combined financial statements

7. Financial instruments (continued)

Loans {continued)

Man Investments AG {continued)
For the current and prior year, the loan facility was not utilised,

8. Related parties

The Trustees of the Trust, CIBC Bank and Trust Company (Cayman) Limited, a Cayman Island
incorporated company. is a related party by virtue of its role as Trustee of the Trust There is no
ultimate controlling party.

Master Multi-Product Holdings, & Bermuda incorporated company. is a related party through its
100% heolding of the ordinary shares in the Trading Company and Mon-Trading Company.

Mitsubishi UFJ Global Custody S.A. is a related party by virtue of its role as Manager,
Administrator and Registrar of the Trust.

Man Investrments Limited is a related party as it is the Imvestment Manager of the Trading
Company. Man Investments Limited is a subsidiary of Man Group ple and therefore all
subsidiaries of Man Group ple are also related parties.

DOwiring the year, the Trust has transacted with the following subsidiaries of Man Group plc:
Man Investments AG:
Man Corporate Services (Ireland) Limited; and
Man Valuation Services Limited.

The following transactions took place between the Trust and its related parties.

For the year ended 31 May 2011

Fees payable
Total fees at 31 May
Related party Type of fee usD uspD
Directors Director's fees 11,116 -
Man Investments AG Lagal fees 32179 -
Man Corporate Services (Ireland)
Limited Sub-registrar fees 3,300 -
CIBC Bank and Trust
Company (Cayman) Limited  Trustee fees 12,000 5,000
CIBC Bank and Trust Comparny registration
Company {Cayman) Limited fees 3,225 -
Mitsubishi UFJ Global Custody  Principal Manager's
8A fees 75,751 -

20
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Notes to the combined financial statements

8. Related parties (continued)

For the year ended 31 May 2010
Fees payable

Tetal fees at 31 May

Related party Type of fee usD UsD
Directors Director's fees 1.458 2,084
Man Corporate Services (Ireland)

Limited Sub-registrar fees 1,283 -
Man Corporate Services (Ireland) Unithclder Servicas

Limnited Agent fae (11,667} -
ClBC Bank and Trust

Company (Cayman) Limited  Trustee fees 12,000 5,000
CIBC Bank and Trust Compary registration

Company (Cayman) Limited fees 7.054 1,048

9, Share capital and Units

Ordinary Shares

The Trading Company and the Non-Trading Company each have an authorised share capital of
USD 50,000 divided into 50,000 ordinary shares of USD 1 each. Each company has issued 1,000
shares, which carry 100% of the voting rights.

The holders of crdinary shares are entitied to receive a dividend of an amount egual fo
USD 5,000 per annum in aggregate, in respect of their ordinary shares. In the event of a winding
up or dissolution of the Trading Company or Non-Trading Company, the holders of ordinary
shares are entitled to an amount equal to the par value thereof, if paid up, and the surplus assets
of the Trading Company or Non-Trading Company. However, the holders of ordinary shares have
agreed irrevocably to waive their entitlernent to any amounts which exceed the par value of their
ordinary shares and have authorised the Trading Comparny and Mon-Trading Company to credit
any such amounts to the Unit Account for the benefit of the Unitholders. The ordinary shares
hawe been issued but not called. Mo amount is receivable until the shares are called.

Units
The Units are constituted by an instrument executed by the Trust and are unsubordinated
ohligations of the Trust.

The Units were offered for sale by the Trust by an Informaticn Memorandum dated 18 Movember
2004 at USD 1 per Unit. The offer closed an 21 January 2005,

Uritholders are entitled to redeem their Units, upon written notice delivered no later than the 20th
day of the calendar month preceding the Dealing Day at a redemption price calculated by
reference to the NAY per Unit on the Valuation Day immediately preceding the Dealing Day on
which the redemption is to be effected

The Units have a matunty date of 28 February 2017 at which date they will be redeemed at a
value equal to the greater of their NAY or the USD 1 Face Value plus any additional amounts as
a result of the profit lock-in feature,

21
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Notes to the combined financial statements

10. Capital management

As a result of the ability of investors to redeem Units, the capital of the Trust can vary depending
on the demand for redemptions from the Trust. The Trust is not subject to externally imposed
capital requirements and has no restrictions on the redemption of Units other than described in
these combined financial statements.

As described in Mote 1, the Trust has removed its exposure to underlying hedge fund investments
inorder to profect investors™ capital

Refer to Note 8, ‘Financial risk management’, for the policies and processes applied by the Trust
in managing its capital

The Trust's objectives for managing capital following the removal of exposure to its underlying
hedge fund investments are primarily to mairtain sufficient liquidity to meet the expenses of the
Trust, and to meet redemption requests as they arise.

11.  Taxation

The Cayman Islands currently have no income, corporation or capital tax gains tax, no taxes by
way of withholding and no estate duty, inheritance tax or gift tax. In addition, the Trustee has
applied for and recaived from the Governor-in Cabinet — of the Cayman Islands pursuant to the
Trist Law {2008 Revision) of the Cayman Islands, an undertaking that, for a period of fifty years
from the date of the undertaking no law enacted in the Cayman Islands imposing any tax or duty
to be levied on income or capital assets or gains or appreciation or any tax in the nature of estate
duty or inheritance tax shall apply to any propsry held in or any income arising under the Trust or
to the Trustees or beneficiaries thereof in respect of any such property or incorne. Mo Capital or
stamp duties are levied in the Cayman Islands on the issue, transfer or redemption of Units,

An annual registration fee will be payable by the Trustee to the Cayman Islands Government,
Each of the Trading Company and the non-Trading Company have been incorporated under the
laws of the Cayman lslands as an exempted company and, as such, have oblained an
undertaking from the Governor-in-Cabinet of the Cayman Islands to the effect that far a period of
20 years from the date thereof no law enacted in the Cayman Islands impoasing any tax to be
levied on profits or income or gains or appreciation will apply to the Trading Company or the Mon-
Trading Company.

12. Reconciliation of valuation to NAY

There is a difference between the MNAY as per the consclidated financial statements and the MNAY
for redemption purposes.

Liguidation costs can be expensed only where there is an intention to liquidate under IFRS. The
valuaticn for redemption purposes is calculated by including this liquidation expense.
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Notes to the combined financial statements

12.

Reconciliation of valuation to NAV (continued)

A reconciliation of the NAV as per the consolidated financial statemerts and the NAV for
valuation and redemption purposes is as follows

31 May 2011
usD
NAV per combined statement of financial position:
98,520,000 Units with a NAY per Unit of USD 1.0366 102,123,202
Less: maturity costs recognised in advance (20,000)
NAV per monthly valuation
98,520,000 Units with a NAV per Unit of USD 1.0357 102,043,202
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246, 700, 743 66, 415,641
759,964,811264, 292,548

1,372,996, 43815, 185, 479

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

BALANCE SHEET AND OFF BALANCE SHEET I

December 31, 2010
(expressed in USD)

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANCE SHEET
December 31, 2010
(in USD)

A S S E T S

Notes 2010 2009
Cash, bal ances with central banks
and post office banks 30.1, 30.3 20.457.879 25.821.411

Loans and advances to cre@8itlbpns8Dtati 8s®B92. 111.302.022.388.967

a) repayable on demand 892.012.702 888.574.717
b) other |l oans and advances 200.098.600 133.814.250

Loans and advances to customers 189.891 0
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Shares and other variabled4dyi 8Ddlse80rBties 3.328 3.558
Shares in affiliated undendtakings 873.028 860. 343
Intangi bl e assets 5 714.216 1.103.304
Tangi ble assets 5 1.131.990 1.965.053
Ot her assets 6 0 44. 494
Prepayments and accrued i idcome 25.629.521 29.960.374
TOTAL ASSETS 8 1.141.111.155.082.147.504

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANCE SHEET
December 31, 2010
(in USD)
- continued -

L I A B | L I T | E S
Notes 2010 2009
Amounts owed to credit ingb6jiteo0ians 701.182.390 661.186. 846
a) repayable on demand 701.182.390 661.186.846
Amounts owed to customers9, 15, 30.1 310.843.644 304.989.593
a) repayable on demand 273.137.559 257.758.715

b) with agreed maturity dates or periods ddF. h®E. &5 47.230.878

Other liabilities 10 601.160 970.178
Accruals and deferred incamhe 6.927.177 3.250.870
Provisions 19.026.977 15.849. 450
a) provisions for taxationl2 18.207. 435 15.352.854
b) other provisions 819.542 496.596
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 48.009.475 47.636.440
Result brought forward 14 2.442 7.8393
Profit for the financial year 17.399.921 11.138.765
TOTAL LI ABILITIES 17 1.141.111.155.082.147.504
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
OFF BALANCE SHEET | TEMS
December 31, 2010
(in USD)

Notes 2010 2009
Contingent liabilities 18, 30.1 1.388.818 1.474. 255
of which:
guarantees and assets pledged as collateral
security 1.388.818 1.474. 255
Fiduciary operations 21 68.157.409. 3®3. 725.221.820
MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
PROFI T AND LOSS ACCOUNT
Year ended December 31, 2010
(expressed in USD)
MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2010
(in USD)
Not es 2010 2009
Interest receivable and similar income 8.577.067 8.181.456
Interest payable and similar charges (2.054.782) (2.430.358)
Income from securities 269.695 278.402
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Il ncome fr

o

m shares and other variable yield

securities 72 131
I ncome from shares in affiliated undertakinh@%. 623 278.271
Commi ssion receivable 73.813.018 66.036.605
Commi ssion payabl e (33.219.498)(32.108.979)
Net profit on financial operations 2.069.174 1.079.368
Ot her operating income 22 556. 692 1.240.511
Value re-adjustments in respect of | oans
and advances and provisions for contingent
liabilities and for commi 2mént s 0 749. 600
General administrative expenses (25.999.917)(26.707.103)
a) staff costs 24, 25 (12.491.667)(13.331.558)

of which:

- wages and salaries (10.328.886)(11.202.413)

- soci al security costs (1.364.639) (1.404.607)

of which:
- social security costs relating to

pensions (949.520) (945. 444)
b) other administrative e xlpben s2ebs (13.508.250)(13.375.545)
Value adjustments in respect of tangible
and intangible assets (1.253.495) (2.007.689)
Ot her operating charges 23 (425.234) (1.245.170)
Tax on profit on ordinary2@ctivities (4.015.751) (764.120)

Profit on ordinary activities after tax 18.316.969 12.302.523

Ot her taxes not shown und@i#.2he preceding (Otldm948) (1.163.758)

Profit for the financial year 17.399.921 11.138.765

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

NOTES TO THE ACCOUNTS

December 31, 2010
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MI TSUBI SHI

NOTES TO THE ACCOUNTS

December

NOTE 1 - GENERAL

1. 1Corporate matters

Mi t subi shi UFJ Gl obal
a soci été anonyme.

On April 1, 1996, the

Limited to form The Ba
name to Bank of Tokyo- Mitsub

On October 1, 2005, the indirect shareholder, Mitsubi

with UFJ Hol dings, Il nc. (UFJ) and formed a new financ
( MUFG) .

On January 1, 2006, the Parent Bank, The Bank of Toky
Limited to form The Bank of Tokyo-Mitsubi shi UFJ Ltd.

A. changed its name to Bank of Tokyo-Mitsubi shi UFJ (

On April 2, 2007, the company became a jointly capita
Banking Corporation by 70% and Bank of Tokyo Mitsubis
holding company Mitsubi shi UFJ Financial Group (MUFG)

Consequently, Bank of Tokyo-Mitsubishi UFJ (Luxembour

Gl obal Custody S.A. (MUGC).

On April 28, 2008, Mitsubishi UFJ Global Custody S.A.

of the company has been increased by USD 1.817.968, 52.
currently set at USD 37.117.968,52. The two mayor sha
Mi t subi shi UFJ Trust and Banking Corporation by 63,72

28, 53%.

MI TSUBI SHI

Custod

Parent
nk of

31, 2010

y S.A. ("the

Bank")

Bank, The Bank of
Tokyo- Mitsubi shi Lt
i shi (Luxembourg) S.A.

NOTES TO THE ACCOUNTS

December

contii

The members of the Board of
The Bank of Tokyo-Mitsubi shi UF

Corporation Group and
valuation principles,

unl ess
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determined and monitored by the Board of Directors in ac

UFJ Financial Group.

1. 2Nature of business

The object of the Bank is the undertaking for its own ac
parties either within or outside the Grand-Duchy of Luxe
operations, as well as al/| ot her operations, whether i nc
which directly or indirectly relate to the main object ¢

More specifically, the Bank concentrates its activities

A significant volume of the Bank's transactions is concl
of The Bank of Tokyo - Mitsubi shi UFJ, Ltd Group.

1. 3Annual account s

The Bank prepares its annual accounts in US Doll ars (USI
expressed. The Bank's accounting year coincides with the

NOTE 2 - SUMMARY OF SI GNIFI CANT ACCOUNTI NG POLI CI ES

The Bank prepares its annual accounts wunder the historic
| aws and regulations in force in the Grand-Duchy of Luxe
principles generally accepted in the banking sector in t

In observing these, the following significant accounti ng¢

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

2. 1The date of recording of transactions in the bal ance
Assets and |l iabilities are stated in the balance sheet ¢
cl eared funds, t hat i s, on their date of effective trans:e

2. 2Foreign currencies

The Bank maintains a multi-currency accounting system wt
currency or currencies of the transaction, on the day or
Assets and |iabilities are converted into USD at the spc
sheet date. Both realised and unrealised profits and | os
for in the profit and | oss account for the year, except
covered by a forward foreign exchange contract (swap anc
which are recorded at historical exchange rates.

currencies are transl at

=}

Revenues and expenses in foreidg
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exchange rates.

At the year end all unsettled forward transactions are t
prevailing on the Balance Sheet date for the remaining r
Results on unsettled forward transactions |inked to spot
accrued at the balance sheet date. The revaluation of ¢t}
of the financial year.

2.3inanci al instruments derivatives

The Bank’s commitments deriving from the derivatives fir

swaps, forward rate agreements, financial futures and ofy
among the off balance sheet items.

At the year end, where necessary, a provision is set up
resulting from the revaluation of the Bank’s commitment c
included on the Iliabilities side of the balance sheet wur

provisions

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

No provision is set up in those cases where a financi al
liability and economic unity is established or where a f
transaction so that no open position exists.

2.45pecific value adjustments in respect of doubtful and
I't is the Bank's policy to establish specific value adjt
irrecoverable debts, as deemed appropriate by the Board
Val ue adjustments, if any, are deducted from the assets
2.5alue adjustments for possible |l osses on bills, | oans
The value adjustments for possible I osses on | oans and &

assets to which they relate.

2.6Lump-sum provision for risk exposures

I n accordance with the Luxembourg tax |l egislation, the I
for risk exposures, as defined in the | egislation goverrt
The purpose of the provision is to take account of ri sk:e
have not yet been identified as at the date of preparat:i
Pursuant to the Instructions issued by the Directeur de:c

provision was made before taxation and did not exceed 1,
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During the year 2009, the Bank has written back the pr o\
Loss Account in Value re-adjustment in respect of | oans
| ump-sum provision amounts to USD O (2009 USD 0).

2. 7T.ransferabl e securities

Transferable securities are recorded initially at their
used for initial recognition. Value adjustments, cal cul ¢
from a di minution of wvalue, are deducted from the accour

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

2. 8TLangible and intangible assets
Tangi ble and intangible assets are valued at purchase pr
fixed assets with Iimited useful economic lives is reduc
of f the value of such assets systematically over their
Hardware equipment: 4 years;
Software: 4 years and 5 years;
Ot her intangible assets: 5 years;
Ot her tangible assets: 10 years.
2.95hares in affiliated undertakings
At the balance sheet dat e, shares in affiliated undert al
stated at the | ower of cost or market value.

Taxes are accounted for on an accruals basis in the accc

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTI ONS
Loans and advances to credit institutions other than t hc
according to their remaining maturity as foll ows:

2010 20009

UusbD Uusb
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174.
26.
200.

098.
000.
098.

600
000
600

103.
30.
133.

814.
000.
814.

250
000
250

han three months
three months

TRANSFERABLE SECURI TI ES

items "Shares ir
entirely of wunl

|l e securities shown under the
able yield securities"™ consi st
9: UsSsb 860.343 and USD 3.558).

shares in affiliated undertakings

At Decembe

MUGC

MI TSUBI SHI
CUSTODY

NOTE &5 -

The f
year :

0

FI XED

1. Shares in

2. Tangible

a) Hardwar e

b) Software

LUX MANAGEMENT 5023.

JAPAN

MOVEMENTS

| owi

assets

r 31, 2010, the Bank held at | east 20 % of t he

Cost CapitalCapi
hel dr e
3

UsbD %

137100 % 1.294.315 326. 798

UFJ GLOBAL

Limited69.891100 % 537.783 154.904

IN FI XED ASSETS

movements have occurred in the Bank's fi Xe

ng

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS

31, 2010

nued -

December
- contii

ASSETS:

GroAddi t DosposaEschangeGrosG@umul aNeveval ue
value at differemabtue atvalaée the end
the the enaldjodst mepnfsthe
beginning the financi al
of the financi al year
financi al year

year

UusbD uUusbD UusSbD UusSbD UusSbD usbD uUsbD

affiliated unedle.rt4daXithgs 0 12.685873.028 0 873.028

13.877.106726. 4(32494 . 4 ®01. 422P43.166071116161. 990

2.534.162. 442854. 941)64. 65.6217. 61D97.628189. 924
6. 316.9538. 070 0 (410. 34.3964. 6@ 33. 466311. 215
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c) Other fixtures and fittings,

flat furniture, equipment and
vehicles 5.025.31691639. 46(7326. 44.361. 318880 . 5380. 851
3. Intangible assets 1.945.4390 0 0 1.945, 43®31. 272134. 216
Goodwi || acquired for valuable
Consideration 1.945.4390 0 0 1.945. 432 31.272134. 216
Goodwill acquired for valuable consideration represents
client base of another institution.

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

NOTE 6 - OTHER ASSETS
The Bank’s other assets may be analysed as foll ows:
2010 2009
UsSD UsSbD
Guarantee deposit 0 44,494
NOTE 7 - PREPAYMENTS AND ACCRUED | NCOME
The Bank’s prepayments and accrued income may be anal ysce
2010 2009
Uusb UsSb
Prepaid income taxes 1.790.544 1.914.936
Accrued interest i ncome 354.631 147.219
Prepaid general expenses 6. 059. 599 8.348.591
Commi ssion on fiduciary oper a3l.idonxs. 212 2.432.788
Commi ssion on global custody 7.415.730 7.362.076
Commi ssion on investment fund3. 480.559 2.473.011
Ot her prepayments (including VAT & Net worth tax
receivabl e) 2.509.518 6.180. 393
Neutralization of realized swap oO0wn resultd448. 852
Commi ssion from Management Conplam.i 246 635. 226
Ot her accrued i ncome 69. 482 17.282

25.629.521 29.960. 374
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

NOTE 8 - FOREI GN CURRENCY ASSETS

At December 31, 2010 the aggregate amount of the Bank's
translated into USD, is USD 861.220.282 (20009: UsSD 604. ¢
NOTE 9 - AMOUNTS OWED TO CUSTOMERS

Debts other than those repayable on demand may be anal y:
foll ows:

2010 20009
UusbD Uusb

Not more than three months 37.706.085 47.230.878

NOTE 10 - OTHER LI ABILITIES
The Bank's other I|liabilities may be analysed as foll ows:
2010 20009
UusbD Uusb
Preferential creditors 287.729 496. 318
Sundry creditors 313.431 473.860
601. 160 970. 178

MI TSUBI SHI  UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

NOTE 11 - ACCRUALS AND DEFERRED | NCOME
The Bank’s accruals and deferred income may be analysed
2010 2009
USD USD
Accrued interest expenses 309.021 164. 481
Accrued general expenses (Ot helrsd. 285 318. 446
Accrued commi ssi on 5.839.691 2.767.678

Neutralization of realized swa24o.whnd2x esult 0
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Ot her accrued expenses 53.418 0
Ot her suspense receipt 2.320 265
6.927.177 3.250.870
NOTE 12 - TAXATI ON - EXCHANGE DI FFERENCE: DEFERRED TAXAT
Under Luxembourg fiscal regulations, the Bank's fiscal I
are required to be expressed in Euro. The earnings of ¢t
can differ substantially from earnings reported for accc
profits or | osses on the translation of the Bank's equit
purposes
I n accordance with the Law of July 16, 1987 (as modi fi ec
of translation gains on exchange on the investment of ec
be caused by a rise in the USD against the Euro can, unc
the extent of the amount that exceeds the unrealised tre
I n accordance with the Law of July 23, 1983, however, wl
transl ation gains on exchange on the investment of equi't
may be caused by a rise in the US dollar against the Eur
neutralised to the extent of the amount that exceeds t he
carried forward.
MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -
Consequently, unrealised translati on sses on equity ar

| o
di fference and the Bank has provided for revenue taxes ¢

At December 31, 2010, due to the appreciation of the US
neutralisation position has decreased (20009: increased)

taxes for the equivalent of USD 1.942.382. I n 2009, t he
taxes for an amount equivalent of USD 741.751. Deferred

and Loss Account wunder “Tax on profit on ordinary activi
The bal ce of the provision for deferred taxation, whi
equivalent of USD 2.263.364 (December 31, 20009: USD 3. 7F¢
“Provi si ns: provisions for taxation”

NOTE 13 - SUBSCRIBED CAPI TAL

The Bank's subscribed and fully paid up capital amount s

NOTE 14 - MOVEMENTS I N RESERVES AND RESULT BROUGHT FORW/
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Legal Ot her Result brought

reserve reserves forward

USD USD UsSbD
Bal ance at January 1, 23.10V11. 79423.924. 643 7.393
Profit for the year ended December 31, 11.138. 765
2009
Appropriation of profit
- Dividends paid to sharehol ders (10.770.681)
- Transfer to reserves 0 373.035 (373.035)
Bal ance at December 31,3.20110.79%4.297.678 2.442

MI TSUBI SHI  UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

Under Luxembourg | aw, the Bank must appropriate to a | ec
5% of the annual net profit until such reserve is equal
This appropriation is made in the following year. Di stri
Based on the Luxembourg tax | aw, the Bank has el ected tc
net worth tax due for that year. This tax credit i s howe
i ncome tax due for the same year before the i mputation ¢
this credit, the Bank must commit itself to post before
equal to five times the net worth tax credit to a speci e
period of five years. The reserve for net worth tax is i

total amount of USD 11.297.678 (20009: USD 10.924.643) .

2010 2010
Reserve for NeReserve for Net
Worth Tax Worth Tax
Year s USD EUR
2005 1.241.000 1.063.650
2006 2.498.676 2.601.000
2007 3.223.324 2.744.825
2008 3.961.643 2.814.525
2009 373.035 260.000
Bal ance at December 31, 201Q1.297.678 9.484.000
In 2005, the Shareholders approved the creation of a spe
amount of USD 60.000.000. I n the same year, the Bank use
reserve to absorb the | osses created by the special *“ On-

The remaining balance of USD 10.000.000 is included in t
December 31, 2010.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2010 (and December 31, 2009) the fol
outstanding:

ASSETS

2010 20009
UsSD UusbD

Loans and advances to credi985.n&0i.t7w20 on®48. 392.404

Shares and other variable-yield kecurities 1

Shares in affiliated undertak8 h3.s028 860. 343

Prepayments and accrued incotme853. 634 7.000. 340
993.528.383 956.253.088

LI ABILITIES

2010 2009
UusbD UusbD
Amounts owed to credit inst63uUt26&Ns235 660. 216. 439
Amounts owed to customers 32.031. 297 10.520. 246
731.300.532 670. 736.685
The Bank has not entered into any material transaction
I nternational Accounting Standards 24 “Related Party Di
equi valent to those that prevail in arm’'s | ength transa

year then ended.

MI TSUBI SHI  UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

At the request of the Bank, the CSSF has granted a tot al

group (Mitsubishi UFJ Financial Group) in the calcul ati

with Part XVI, point 24 of Circular 06/273, as amended.

towards the group falling under this exemption amounts
2010

UusbD
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NOTE 17 - FOREI
At December 31,
transl ated into
NOTE 18 - CONTI
The Bank' s cont
Counter-guarant
As at the year

NOTE 19 - COMMI
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ces to credit institution®85.801.718
e transactions (2% of notiloh.a83 .aYdkdbl e ar
1.004.635.6614
PAYABLE TO THE AUDIT FIRM
VAT, charged to the Bank by the audit fi
| ows:
2010 2009
UsSD USD
nual Accounts 195. 063 203. 734
es 32.473 43.542
54. 099 13.552
281.635 260.828
on an accrual basis for the financial yec:
GN CURRENCY LI ABILITIES
2010, the aggregate amounts of I iabi it
USD is USD 864.643.846 (2009: 540.518. 17"
MI TSUBI SHI  UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -
NGENT LI ABILITIES
ingent liabilities may be analysed as ol
2010 2009
USD USD
ees 1.388.818 1.474. 255
end, there were no related party bal ance:c
TMENTS
tered into certain commitments which are
bal ance sheet items, but which are signif
tion of the Bank. Details of such commitr
2010 2009

UsSD UusbD
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Commi t ments in respect of fixed rental

payments contracted on buildi®g&. 170 545. 943

As at the year end, there are no related party balances.
NOTE 20 - OPERATI ONS LI NKED TO CURRENCY EXCHANGE RATES,
The following types of forward transactions are outstanc
Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).
Operations linked to the foreign currency exchange rates:s

purposes of covering the existing positions.

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

NOTE 21 - |I NVESTMENT MANAGEMENT SERVI CES AND UNDERWRI TI I
Management and agency services provided by the Bank i ncl
- Custody and administration of transferable securities;

- Fiduciary representations;
- Agency functions;

- Portfolio management and advice.
NOTE 22 - OTHER OPERATI NG | NCOME
2010 2009
UsSbD UusbD
Adjust ment of overpayment of Net Worth
Tax related to previous years 0 794. 287
VAT refund for prior years 898 59. 144
I ncome from the adjustment of general expenses
regarding previous years 326.651 182.980
Adjustment for interest previ d8s 8B&ar s 89. 665
Adjust ment for commission prevVidbubs74ears 88.810
Ot her 17.537 25.625

556.692 1.240.511
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

NOTE 23 - OTHER OPERATI NG CHARGES
2010 2009
UsbD UusbD
Loss on the sale of fixed asse3.s307 0
Charges from the adjustment of gener al
expenses regarding previous ye®8rd98 42.047
I nterest previous years 0 9.993
Commi ssion previous years 43.515 1.180.988
Provision for Litigation (1) 350.000 0
Ot her s 214 12.142
425,234 1.245.170
(1) Provision for litigation relates to a claim made aga
has been reached between the two parties. The amount
2011.
NOTE 24 - STAFF NUMBERS

The average number or persons employed during the financ

2010 2009

Number Number
Seni or management 13 14
Mi ddl e management 24 24
Empl oyees 74 77
111 115

MI TSUBI SHI  UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

NOTE 25 - MANAGEMENT REMUNERATI ON

The Bank has granted emoluments in respect of the financ

body of the Bank by reason of their responsibilities as
2010 2009

UsSD UusbD
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Seni or management 3.087.116 3.071.0009
During the financial year, no pension commitments to t he
Gener al Management were made.
As at December 31, 2010 and 2009, the Bank did not grant
the Board of Directors and Gener al Management .
NOTE 26 - OTHER ADMI NI STRATI VE EXPENSES
2010 2009
USD USD
Rent and related expenses 1.171.181 1.209.724
Tel ecommunication expenses 361. 965 396. 905
Professional fees 540.526 618. 1214
Data charges 557.425 526. 077
Mai nt enance 694. 431 742.804
Travelling, moving, business 154 .p&74 162. 555
Service fee 3.118. 331 2.874.518
System cost 5.668.850 5.655.691
Ot her expenses 1.240.867 1.189. 147
13.508.250 13.375.545
MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -
NOTE 27. 1 TAX ON PROFIT ON ORDI NARY ACTI VI TIES
2010 2009
USD UsSD
Corporate I ncome Tax 4.548.061 10. 963
Deferred Corporate I ncome Té&gt. 479.895) 566. 626
Muni ci pal Business Tax 1.410.071 11.407
Deferred Municipal Business T482.486) 175.124
4. 015.751 764.120
NOTE 27.2 - OTHER TAXES NOT SHOWN UNDER THE PRECEDI NG | 1

Net worth t

VAT
Ot her

t axes

a X

(note

2010 2009

USD Uusb
14) 624. 197 740. 374
244.090 381. 9638
48. 761 41. 416
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917.048 1.163.758

28 - PARENT UNDERTAKI NG
December 31, 2010, the Bank is a jointly capitali z
ng Corporation by 63,72% and Bank of Tokyo Mitsubi ¢
hol ding company Mitsubi shi UFJ Financi al Group ( MU
and whose registered office is in Tokyo.

idated accounts of the holding company Mitsubi
ned from the head office at 7-1, Marunouchi 2- Ch o me

MI TSUBI SHI  UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

29 - DEPOSI T GUARANTEE SCHEME
ptember 25, 1989, alll credit institutions in the L1
on-profit making association “Association pour | a (
cordance with the Law of Apri/l 5, 1993, as amended
ary 18, 2009, the sole object of AGDL is the establ
ing deposits made by customers of member credit i n:c
mers covered by the Guarantee include all depositor
nal ity or country of residence. Also covered by the
the |Iaw of a Member State of e Europea Union,
tted to draw up abbreviated accounts pursuant to Ar
rcial companies, as amended.
e event of insolvency of a member establishment, t1I
nteeing the rei mbursement of their deposits up to t
ncy equivalent. All currencies are protected withol
positor can receive more than his sum, regardl ess
e sole or joint name of the depositor with the same
aw of July 27, 2000 stipulates that banks must al sc
additional Guarantee covers the reimbursement of «cl
the amount of EUR 20.000.
otal amount of the Guarantee wil/| in no case exceec
t guarantee and EUR 20.000 investor compensation)
ased by any interest, or any other amount .
December 31, 2010 (and December 31, 2009) the Bank
cal persons and had not to set up any provision in
the Guarantee.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

NOTE 30 - FINANCIAL I NSTRUMENT DI SCLOSURES

30. Pri mary non-trading financi al i nstruments

As at December 31, 2010, the analysis of primary non-trze
trading portfolio) by c¢class and residual maturity is t he

? 3 mont hs3 monthsl yearb5 years Tot al
? 1 yeaP 5 years

At carrying amount in USD UusD UusD UusbD UusSbD UusbD

FI NANCI AL ASSETS
Instrument <cl ass

Cash on hand 558 0 0 0 558

Bal ances with the BclL 20.457.321 0 0 0 20.457.321
Loans and advances to credit

institutions 1.066.111280R00.000 0 0 1.092.111.302
Shares and other variable yield

securities 0 0 0 3.328 3.328

Tot al 1.086.56926468m00.000 0 3.3281.112.572.509
FI NANCI AL LI ABILITIES

Instrument <cl ass

Amounts owed to credit Thktig8ut3dhs 0 0 0 701.182.390
Amounts owed to custome3k0.843.644 0 0 310.843.6414
Of f-bal ance sheet items disclosed as

contingencies 1.388.818 0 0 0 1.388.818
Guarantees and assets pledged as

collateral security

Tot al 1.013.414.852 0 0 0 1.013.414.852

As
tra

at
di

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

December 31, 2009, the analysis of primary non-treé
ng portfolio) by class and residual maturity i s the
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? 3 months3 monthsl year5 years Tot al
?1 yea? 5 years
At carrying amount in USD Uusb Uusb Uusb Uusb Uusb
FI NANCI AL ASSETS
Instrument <cl ass
Cash on hand 666 666
Bal ances with the BCL 25.820. 745 25.820. 745
Loans and advances to credit
institutions 992.388.967000.000 O 0 1.022.388.967
Shares and other variable yield
securities 0 0 3.558 3.558
Tot al 1.018.210368678600.000 O 3.5581.048.213.936
FI NANCI AL LI ABILITIES
Instrument <c¢cl ass
Amounts owed to credit 66Mkti8a.t8 béhis O 0 661. 186. 846
Amounts owed to custome3®G4.989.593 0 0 304.989.593
Of f-balance sheet iitems disclosed as
contingencies 1.474.255 0 0 0 1.474.255
Guarantees and assets pledged as
coll ateral security
Tot al 967.650.694 0 0 0 967.650.6914
MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -
30. Perivative non-trading financi al i nstruments
As at December 31, 2010, the analysis of OTC derivative
has no trading portfolio) by class and residual mat ur ity
? 3 mont>hs3 monthsl year5 years TotalFair value
? 1 yed®r5 years
At notional payabl e amdsemt i n US®D UusSbD UusbD UusbD UusbD
FI NANCI AL ASSETS
Instrument <cl ass
Foreign exchange transactions
Forwards 61.232.663 61.232. 6163033.227
Swaps 490.823.932 490.823.683201.698
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Tot al 552.056.595 0 0 0 552.056.659434.925

FI NANCI AL LI ABILITIES
Instrument <c¢l ass

Foreign exchange transactions

Forwards 309.162.814 0 309.162.81822.431
Swaps 512.266.543 0 512.266.54802.008
Tot al 821.429.357 0 0 0 821.429.8B85924.439
These amounts include OTC derivative non-trading financi
December 31, 2009 and a value date after December 31, 2 (

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

As at December 31, 2009, the analysis of OTC derivative
has no trading portfolio) by class and residual mat ur ity

? 3 mont>hs3 mont>hsl year5 years TotalFair value
? 1 ye®r5 years
At notional payable amdsmbt i n USHD UusbD UsSbD UsSbD UsSbD

FI NANCI AL ASSETS
Instrument <c¢cl ass

Foreign exchange transactions

Forwards 273.151.740 0 0 0 273.151.44966. 868
Swaps 200.885.191 0 0 0 200.885.1997. 354
Tot al 474.036.931 0 0 0 474.036.93864. 222

FI NANCI AL LI ABILITIES

Instrument <cl ass

Foreign exchange transactions

Forwards 209.978.475 0 0 0 209.978.37535.902
Swaps 130.702.702 0 0 0 130.702.70860.944
Tot al 340.681.177 O 0 0 340.681.837096.846
These amounts include OTC derivative non-trading financi
December 31, 2009 and a value date after December 31, 2 (
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MI TSUBI SHI  UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

30.Bnformation on credit risk on primary non-trading fir

As at December 31, 2010, the Bank is exposed to the foll
financi al i nstrument s:

2010 2009
Carrying amounCarrying amount
in USD in USD
FI NANCI AL ASSETS
By instrument class and geographic |l ocation
Cash, bal ances with the BCL20.457.879 25.821.411
EU member countries 20. 457. 879 25.821. 411
Loans and advances to credit09nhsx2i2.u3d02>dn1s022.388.967
EU member countries 9. 713. 122 40. 642. 807
North & Central Ameri ca 244. 630. 008 81. 060. 912
Asi a 837.703. 130 900. 683. 749
Europe, non-EU member countrd.e390 415
South Africa 0 0
Australia and New Zeal and 62. 652 1. 084
Loans and advances to customeX&9.891 0
EU member countries 189.891 0

Shares and other variable yiel3. 32&urities 3.558
EU member countries 3. 328 3.558

Tot al 1.112.762.4001.048.213.936

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2010
- continued -

30. Anformation on derivative non-trading financi al i nstr

2010 2009
Notional/ Notional/
receivabl e amounctei vabl e amount
in USD in USD
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FI NANCI AL ASSETS
By instrument class and geographic | ocation

Foreign exchange transactions

Forwards

EU member countries 110. 849. 480 416. 716. 520

Asi a 242.638. 000 67. 760. 770

Ameri ca 12. 843. 398 0
Swaps

Asi a 246. 700. 743 66. 415. 641

EU member countries 759. 964. 811 264. 292. 548

Tot al 1.372.996.432 815.185.479
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23 103

UFJ

30,727,Pp|52.0@, 355|298

1,748, 169. 00 133,pP97

1.1

1.2

1.2.1 1,748, 1469.00 133,pP97
1.2.2

1.2.3

1.2.4

1.3 0.00 0
1.3.1

1.3.2

1.3.3

1.4 2,104,9%52.00 161, B45
1.4. 2,104, 9%2.00 161,B45
1.4.

1. 4.

1.5 1,086,2089,285880257, 635
1.5.1

1.5.2 1,086,2049)285830257, 635
1.6 0.00 0
1.6.1

1.6.2

1.7 0.00 0
1.7.1

1.7.2

1.7.3

1.7. 4

1.7.5

1.8

1.9 386,163.00 29, 599
1.9.1 386,143%.00 29, 599
. 9.2
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1.10 1,165,6331.00 89, 346
1.10.1¢
1.10.P9 1,165,631.00 89, 346
1.12 1,703,114.00 130,p44
1.12.1 1,703, 1314.00 130, p44
1.12.p
1.13 24,816,5p|25.00, 902} 187
1.14
1.15 1,148,857,/791880059, 950

UFJ

2011 30

2.1
2.2 239,784.00 18, 379
2.2.1 239,784.00 18, 379
2.2.2
2.2.3
2.2.4
2.2.5
2.2.99
2.3 0.0 0
2.3.1
2.3.2
2.3.3
2.3.4
2.3.99¢
2.4 1,022,637,/91178038Y5, 196
2.4.1 752, 787,/973.60,701, 198
2.4.2 269,849,/938. 20,683, 998
2.4.3
2.4.4
2.4.9P
2.5
2.6 0.00 0
2.6.1
2.6.2
2.6.3
2.6.4
2.6.5
2.7
2.8 0.00 0
2.8.1
2.8.2
2.8.3
2.8.4
2.8.5
2.8.99p 0.0 0
2.9 13,469, 496. 00, 032 437
2.9.1 11,023,4/17.00844,pP45
2.9.2 2,446, 079.00 187, 492
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2.10 10,757, b[85.00824, oo
2. 11
2.12
2.13 1,047,105,/176800260, 612
UFJ
2011 30
3.1 37,117,ble9. 0@, 845} 092
3.1. 37,117,bl69. 0a, 845}, 092
3. 1.
3.2
3.3 0.0 0
3.3.1
3.3.9
3.4 1,186, 131.00 90, 917
3.4.1
3.4.2
3.4.3
3. 4. 4
3.4.5
3.4.6 1,186, 131.00 90, 917
3.4.7
3.4.9
3.5 50,184,B67.08,846| 670
3.6
3.7 13,263,pl48.00, 016}, 659
3.8
3.10 101, 752,|]615. 00, 799 338
3.11 1,148,857,/791880059, 950
UFJ
2011 30
5.1 30,896,B[21.0@,368] 203
5. 2 5,889, 587.00 451, 437
5.2.1 127,642.00 9,782
5.2.2 ) 2,665,5930.00 204, B13
5.2. 3
5.2.4
5.2.5 3,096,435.00 237,B42
5.2.6
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5.2.7
5.2.9p
5.3 2,146, 641.00 164,p40
5.3.1 0.d 0
5.3.2 ) 17,188[ 00 1,307
5.3. 3
5.3. 4 2,129, 4%53.00 163, p23
5.3.5
5.3.9p
5.4
5.5 348,254.00 26,694
5.5. )
5.5.
5.5. 348, 294.00 26, 694
5.6 44,460,Bl62.08, 407} 887
5.7 18,861, Blas. 0a, 445|760
5.8

0.4d0 0
5.8.1
5.8.2
5.8.3
5.8. 4
5.8.9p
5.9

1,093, 544.00 83, 820

5.9.1
5.9.2
5.9.3 1,093, 544.00 83, d20
5.9.4
5.9.5
5.9.9p
5.10
5.11
5.12
5.13
5.14 634,960.00 48,470
5.15 521,899.00 40,do4
5.16 13,719, p[82.0a, 051|568
5.16.01 6,627,339.00 507, P86
5.16.p 7,091, 7143.00 543, 582
5.17 576,073.00 44,156
5.17. 1 152,948.00 11, 125
5.17.p
5.17. B 423,10%.00 32,431
5.18 0.q0 0
5.19 0.00 0
5.19. 01

0.0 0
5.19.F.1
5.19. 0.
5.19. 0.
5.19. 0.4
5.19.p 0.0 0
5.19.p.1
5.19.p.2
5.19.p.3
5.19.p. 4
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5.19.p.99

5.20

5.22

5.23 16,601,0166.00, 272|479
5.24 3,337,918.00 255,B21
5.25 13,263,6(48.00, 016} 659
5.26

5.27 13,263,6(48.00, 016 659
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Trust Company Cayman Limited
22 12 189,893,030 146
Cl BC Cl BC
3,520
Cl BC Cl BC 1965
Cl BC
Man Corporate Services Il reland Limited
23 5,842,104
1999
1995
Man Valuation Services Limited
23 11,382,047.55
2772379

EC4R 3AD
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23 10 180

Cl BC

CIlBC Bank and Trust Company Cayman Limited

Man Corporate Services Il rel and Limited

Man Valuation Services Limited
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.1 1993
2009
2009 2003
2007
1960
2011 30 9,431
.1 1993 20009
2010
Cl MA
15
Cl MA

MF 3 3,659
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Cl MA
4.4 2006 12 27 2006
Cl MA Cl MA
Cl MA
Cl MA
Cl MA
5.1
5. 2
Cl MA
48
5.3 3.2
Cl MA
5. 4 Cl MA
Cl MA
3.3
2.3
5.5 Cl MA Cl MA

Cl MA
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Cl MA
Cl MA
Cl MA
7.15 Cl MA
Cl MA
.16 7.9 7.9 7.15
Cl MA Cl MA
.17 7.15 Cl MA
Cl MA
2011 94
Cl MA 7.9 7.9
.18 CI MA 7.17
7.9
.19 Cl MA 7.9
.20 7.17
.21 ClI MA Cl MA
Cl MA
.1 ClI MA Cl MA Cl MA
2 8.1
500
Cl MA Cl MA Cl MA
Cl MA
4 8.3 10
5 8.3
Cl MA

10
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The Trustee

Man Gl obal Mul ti -Strategy Principal Protected Fund |1

We have audited the accompanying combined financial st at
Principal Protected Fund |1 (the*"Trust”) which compri se
financi al position as at 31 May 2011, and the combined =
attributable to Unitholders, combined statement of compr
statement of cash flow for the year then ended, and a s
policies and other explanatory information

This report is made solely to the trustee, as a body. Ol
that we might state to the trustee those matters we are
audi tors' report and for no other purpose. To the full ec
not accept or assume responsibility to anyone other thar
body, f our audit work, for this report, or for the of
Management’'s Responsibility for the Financial Statement ¢
Management is responsible for the preparation and fair f
financial statements in accordance with International i
adopted in the European Uni and for such internal cont
necessary to enable the pre rati n of combined financi e
materi al mi sstatement, whether du to fraud or error
Auditors’ Responsibility

Our responsibility is to express an opinion on these cor
our audi . We conducted our audit in accordance with | nt
Those standards require that we comply with ethical req.
audit to obtain reasonabl e assurance about whether the ¢
free from materi al mi sstatement .

An audit involves performing procedures to obtain audit
di sclosures in the combined financial statements. The r
auditors’ judgment, including the assessment of the ri I
combined financial statements, whether due to fraud or e
assessments, the auditor considers internal control rel e
and fair presentat.i n of the combined financial statemer
procedures that are appropriate in the circumstances, bl
an opinion on the effectiveness of the entity’s internal
evaluating the appropriateness of accounting policies uct
accounting estimates made by management, as well as eval
the combined financial statements.

We believe that the audit evidence we have obtained is ¢

ovide a basis for our audit opinion.

©
—
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Opinion

In our opinion, the combined financial statements give ¢
financi al position of Man Gl obal Mul ti -Strategy Principeze
2011, and of its financial performance and cash fl ows f«
with I nternational Financi al Reporting Standards, as adc¢

Ernst & Young Ltd.

November , 2011
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To the Board of Directors of

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

REPORT OF THE REVISEURD’ ENTREPRISESAGREE

Report on the annual accounts

Foll owing our appointment by the Board of Directors, we
annual accounts of MITSUBI SHI UFJ GLOBAL CUSTODY S. A. .,
at

December 31, 2010 and the profit and |l oss account for t1}
significant accounting policies and other explanatory nc

Board of Directors responsi bili or the annual accoul

~
<
~

The Board of Directors is responsible for the preparatic
annual accounts in accordance with the Luxembourg | egal
relating to the preparation of the annual accounts. Thi s
designing, i mpl ementing and maintaining internal control
fair presentation of annual accounts that are free from
to fraud or error; selecting and applying appropriate ac
and making accounting estimates that are reasonable in t
Responsi bility of the réviseur d’ entreprises agréé

Our responsibility is to express an opinion on these anrt
conducted our audit in accordance with I nternational St e
Luxembourg by the Commission de Surveillance du Secteur
that we comply with ethical requirements and plan and pe
reasonabl e assurance whether the annual accounts are fre
An audit involves performing procedures to obtain audit
di sclosures in the nnual accounts. The rocedures sel ec
réviseur d’  entreprise agréé, including the assessment of
mi sstatement of the annual accounts, whether due to fral
assessments, the réviseur d entreprise agréé considers
entity’'s preparation and fair presentation of the annual
procedures that are appropriate in the circumstances, bl
an opinion on the effectiveness of the entity’s intern
An audit also includes evaluating the appropriateness of
reasonabl eness of accounting estimates made by the Boar
evaluating the overall presentation of the annual accour
evidence we have obtained is sufficient and appropriate
opinion.

Opi nion

I n our opinion, the annual accounts give a true and fair
MI TSUBI SHI  UFJ GLOBAL CUSTODY S.A. as of December 31, 2(
operations for the year then ended in accordance with ¢t
requirements relating to the preparation of the annual ¢
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2010 31

2010 31
2010 11 22
Independent Auditors Report
The Trustee
Man Gl obal Mul ti -Strategy Principal Protected Fund 1|1
We have audited the accompanying financial statements of
Protected Fund |1 (the “Trust”) which comprise the combi

31 May 2010, and the combined statement of changes in ar
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ve income and combined statement

(7]

statement of comprehen

QD
=]
—

a summary of signific accounting policies and ot her ¢

This report is made solely to the trustee, as a body. Ol
mi ght state to the trustee those matters we are requirec
and for no other purpose To the fullest extent permitte
responsibility to anyone other than the Trust and the ¢t
this report, or or the opinions we have formed.
Management’'s Responsibility for the Financial Statement:
Management is responsible for the preparation and fair fj
in accordance with I nternational Financi al Reporting St e
This responsibility includes designing, i mpl ementing ar
the preparation and fair presentation of financial state
mi sstatement, whether due to fraud or error; selecting e
policies; and making accounting estimates that are reasc¢
Auditors’ Responsibility

Our responsibility is to express an opinion on these fir
conducted our audit in accordance with I nternational St e
that we comply with ethical requirements and plan and pe
assurance whether the financial statements are free fror

An audit involves performing procedure to obtain audit
in the financial statements. The procedures selected dej
t h assessment of the risks of materi al mi sstatement of
fraud or error. I'n making those risk assessments, the al
to the entity’'s preparation and fair presentation of the
audit procedures that are appropriate in the circumstanc
an opinion on the effectiveness of the entity’s internal
evaluating the appropriateness of accounting policies uct
estimates made by management, as well as evalwuating the
statement s

We believe that the audit evidence we have obtained is ¢
basis for our audit opinion.

Opinion

I n our opinion, the financial statements give a true anc
Gl obal Mul ti-Strategy Principal Protected Fund |1 as of
performance and its cash flows for the year then ended i
Reporting Standards, as adopted in the European Union.
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Ernst & Young Ltd.

November 22, 2010
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UFJ 2009 12 31

2010

To the Board of Directors of
MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

REPORT OF THE REVI SEUR D’ ENTREPRI SES AGREE
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Report on the annual accounts

Following our appointment by the Board of Directors, we have audited the accompanying annual accounts of
MITSUBISHI UFJ GLOBAL CUSTODY S.A., which comprise the balance sheet as at

December 31, 2009 and the profit and loss account for the year then ended, and a summary of significant accounting
policies and other explanatory notes.

i

Board of Directors responsi bility for the annual accoul

The Board of Directors is responsible for the preparatic
accounts in accordance with the Luxembourg | egal and r ec¢
preparation of the annual accounts. This responsibility
mai ntaining internal control relevant to the preparatior
that are free from material misstatement, whether due t ¢
appropriate accounting policies;

and making accounting estimates that are reasonable in t

Responsi bility of the réviseur d’  entreprises agréé

OQur responsibility is to expres an opinion on these ant
conducted our audit in accordan with International St e
Luxembourg by the Commission de Surveillance du Secteur
comply with ethical requirements nd plan and perform tt
whet her the annual accounts are free from materi al mi s st
An audit involves performing procedures to obtain audit
in the annual accounts The procedures selected depend c
entreprise agréé, including the assessment of the risks
accounts, whether due to fraud or error I n making those
entreprise agréé considers internal control relevant to
presentation of the annual accounts in order to design ¢
circumstances, but not for the purpose of expressing an
s internal control

An audit also includes evaluating the appropriateness of
reasonabl eness of accounting estimates made by the Boar
overall presentation of the annual accounts We believe
sufficient and appropriate to provide a basis for our at
Opi nion

I n our opinion, the annual accounts give a true and fair
MI TSUBI SHI  UFJ GLOBAL CUSTODY S. A. as of December 31, 2(
the year then ended in accordance with the Luxembourg | e
the preparation of the annual account s

Report on other legal and regulatory requirements

The management report, which is the responsibility of ¢ttt

the annual account s.

Del oitte S.A.
Réviseur d’'entreprises agréée
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Benjamin Lam
Partner

May 5, 2010
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