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34,209 34,320
(134,268) (296,539)
122,789 296,428
22,730 34,209

2016 31 2015 31
15,238,429 35,835,645
(4,833,779) (20,755,982)
105,676 158,766
10,510,326 15,238,429

2016 31

22,730

10,510,326

2015 31

34,209

15,238,429
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AHL FRM

2008 11

12

2016 31
2016 31 2015 31
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2016 31
4,558 4,558
22,334 10,352,000 158,722 10,533,056
82,826 82,826
26,892 10,352,000 241,548 10,620,440
(128,698) (128,698)
(128,698) (128,698)
26,892 10,352,000 112,850 10,491,742

2015 31
163,179 163,179
5,335 15,238,429 28,874 15,272,638
168,514 15,238,429 28,874 15,435,817
(124,323) (124,323)
(70,695) (70,695)
(195,018) (195,018)
168,514 15,238,429 (166,144) 15,240,799

50 bp
50bp
50bp

2016 31

50bp
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27,026 10,403,760 112,850 10,543,636
26,758 10,300, 240 112,850 10,439,848
31
169,357 15,314,621 (166,144) 15,317,834
167,671 15,162,237 (166,144) 15,163,764
31 2015 31
2016 31

A3 A2
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2016 31
(1,053) 0 (1,055)
1,391,062 (1,285,386) 105,676
1,390,009 (1,285,388) 104,621

2015 31
427 ) 426
7,060,833 (6,902,067) 158,766
7,061,260 (6,902,068) 159,192

0.5

0.25 12 0.25
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UFJ S.A. UFJ

0.08

0.17 12 0.17
UFJ S.A. UFJ

12,000
CIBC

2012
50

20

100

2015 12

2015 12
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2015 12 11

2014 22 FRM
FATCA

CIBC

2015 12
2016
2016
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2016 31
CIBC
18,656 5,000
16,000 6,667
2015 31
CIBC
17,319 5,000
15,408 (9,333)
2015
2016 31
227,512 2015 269,157
82,826 2015 2016 31 2015
31
2004 11 18
2005 21 30,000
2017 28
20

2008 11 18
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2008
1.1367
31
2016 2015
1.1367
2015  1.1272 )
9,230,000 2015 13,520,000 ) 10,491,742 15,240,799
100,000
(127,133)
1.1337
2015 1.1272
9,230,000 2015 13,520,000 10,464,609 15,240,799
10
11

2016 31 2015 31
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Man Global Multi-Strategy Principal
Protected Fund Il (iquidation basis)

Man

Statement of financial position
As at 31 May 2016

286 2015
Mates LSS LI5S

Current asgels:
Casn at bark 3 4,558 163179
Financial assels at fair value through profit or loss 4 10,533,066 15,272,638
Rebate recenabhs 8 82626
Total current assels 10.620,440 165,435 817
Current habilities:
Redemplicns payabie {124,323}
Accounis payable and accrued expenses Fi {128, 658] {70, B95)
Total current Eabilities. (exciuding nat assets attributable to Unitholders) EEGEET {195,018y
Met assets attributable 1o Unitholders 10,491,742 15,240,750
Which ara repressnbad by
Liahility to Unitholders
9,230,000 (2015 13,520,0000 Units with & Nel Assel Value per Lintt of

LSS 1. 1367 (2015 LSS 11272 4 10,491, 742 15,240, 700

10,491,742 15,240,790
Approved and authormsed for ssue on beball of the Trustes on 9 November 2016,
@W‘” ’ /ﬁ m
Edwin Machingambi Authorised Signatory
¥ . M
Authorised Signatory .
Faor and behalf of CIBG Bank and Trust Company (Cayman) Limited,
Solely i ils capacily as Trustea of Man Glabal Multi-Strategy Principal Protected Fund B,
The accompanying notes form an integral part of hese financial stalements.
5
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Man Global Multi-Strategy Principal
Protected Fund Il (iquication basis)

Man

Statement of comprehensive income
For the year ended 31 May 20186

2018 2015
MNotes LSS LsE
Income
NtEnest iIncome 10 10
Lather income 8 B2EG
het gain on financlal assets a1 far value thrcugh profit of loes, which is
comprized ol the ioliowing items incumed at the Trading and Mon-Trading
Compary level
nterest ncome =] 44
Othes income 8 227512 289,157
Mt gain on invesiment 6 104,621 158,182
Guarantes feas 7 (30,982 47097
Directors” loeas A (18.000) {156,408)
Hrofassional fees and genaral expenses T8 {56,695 {58,580
Net gain at the Trading and Non-Trading Company level e A58 2864278
Total income 311,301 286,438
Expenses
Agent security company leas Fi 83,808 [107.516)
Adriiniztration leas 7 [25,741) {45,080
Trusten fnns [t (18,656 (17315
Regishar fess T {6, 1400 {14, B83)
Liquidation fees and ganaral expensas 100,018) -
(214, 164) [1E4,588)
Met income for the year attributable to Unitholders 897 137 111,840

e accompanying noles foom an integral part of thesa tinandial sialemants.

|
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Protected Fund |l (iquication basis)
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For the year ended 31 May 2016
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Man

2018 2015
Motes Uss USE
et assets attributable 1o Unithodders al the boeginning of the year 15,240,798 35,854, 7852
Redempiion of 4,280,000 (2015: 16.460,000 Unis g 14,846, 194) {20, 705,823)
10,394,805 16,128,858
et inoome for the year atiibutabie to Unitholders ar.137 111,840
Metl assats attributable 1o Unithelders at the end of the year 10,491,742 15,240,799
Iha accamparying notes form an integral parnt af thasa finandcial stalemants.
&
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Man Global Multi-Strategy Principal
Protected Fund |l (iquication basis)

Man

Statement of cash flows
For the year ended 31 May 2016

2018 2015
Uss USE
Cagh flows from operaling activities:
het moome for the year atioulabie (o Unitholders arar 111,840
Adjusiments 1o reconcike nel inGome [ the year alinbitable 1o
Unithodders to nel cash provided by operating acthilies:
Net changes in operaling agsats and iabities:
Fmandcial assets at fair value through peaf or loss 4,739,682 20,587 327
Rebate recehabis (82.826) -
Accounts payable and accrued expenses 58,003 4,324
Nt cash provided by operating activitics 4,811,896 20,713,401
Cagh flows from financing activities:
Meyimenis on recamption of Linits {4.870.517) (20,581,600
Net cash usad in financing activities (4,870,517 (20,581,500
MNat change in cash and cash equvalanis (158.621) 131,91
Cash and cash equivalants at 1he beginning of the yaar 163,178 31,1658
Cash and cash equivalents at the end of the year 4,558 163,179
Cash and cash equivalents consist of:
Cash at bank 4,558 163,173
4,668 183,173
Supplenental disciosure of cash flow information:
ntiresl reced 10 180
I ha accomparying notas toom an integral pan of thasa financial stalemants.
3]
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Man Global Multi-Strategy Principal
Protected Fund Il (iquication basis)

Man

Motes to the financial statements
For the year ended 31 May 2016

1.  General

Man Global Multi-Strategy Principal Protected Fund Il {the “Trust™) is a urd trust established undar the laws of the Cayman Islands on
16 Movember 2004 and regstered under the Cayman Isiands Mutual Funds Law (2012 Revision) and the Retall Mutual Funds {Japan)
Requlations (2012 Revson), with the obective to achleve & rzk-adusted medium-tenn capltal gaine by trading a diversifiet and flesible
portiolo. of imvestment stralegles capabie of achiewvng consslent perlormance dunng bath rismg and faling market penod, The Trust
commencad trading on 8 Fabruany 2005,

The Trust haltds an @wvestment @ Man Giobal Mulli-Stratedgy Prncipsl Protected (20 1| Lenited and Man Global Multh-Stratedgy Principal
Protected Trading 8 Limitad,

Man Global Multi-Strategy Principal Protected (ZC) || Limited (tha “Mon-Trading Company™) was incorporated undaer the laws of the
Cayman |slands on 25 October 2004 to hold LIS Treasury Strips.

Man Globa! Multl-Strategy Principal Protected Tradng || LimBed dhe “Trading Company') was incomporated under the laws of the
Cayrnan lslands an 25 Qctober 2004 in ander 1o segregate the trading activilies and related assets, kabilites, revenues and expenses
from these of the Non-Trading Company,

Liguidation
in the prior year, the financial statements wene preparad on a gaing concenm basis,

Theg Trust will reach its scheduled matunty date on 28 February 2017 jthe “Maturdy Date™) and will ierminate upon such date. As a result,
thia Trust changed #s basis of accounting from the going concem basis 1o the quidation basis of accounting effective 31 May 2016.

All assets and liabdities are camad a1 amounts that materialy equats 1o ther realicablo value and nel setilemant amaunt, respactively, a8
at 21 hay 20168, Liguication cosis of USE 100,000 (2015 USE NI have been accreed and included m accounts payatle and acciued
engpeness in the statemant of inancial positon,

Irvestment exposureg

From 1 Movembar 2008, tha Trading and MNan-Trading Companias, and tharefore the Trust, eliminated the mvestiment expasura 10 the
underying hedge fund porticio, dispesing of the invesiments in managed funds. All remaining capiial of the Trust via 25 investments in
the Traging and Non-Trading Companies, from that date was held in LS Treasury Strips and cash, with the am of protectng investors'
capstal,

2. Summary of significant accounting policies

a) Hasis of preparation

The finance slatements afe prepared 0 accordanco with Intematonal Financial Reporting Standards IFRS) msusd by the
international Acccunting Starvlards Board (9ASS™), The financial statemants have been prepared based on a liquidation basis whera the
assels are recorced at their realisable value and habilities are recorded 3t their settiement amount. In addition, an accrual has besn
miade for the expected lerminaton costs.

) Changes in accounting policles and disclosures

The accounting policies adopted in the preparation of the Tnancial statements are consistent with those fofowed in tha preparation of
the Trust's financial statements for the year ended 31 May 2015, except for the adoption of the liguidation basis of accountng,

c Use of accounting judgerments and estimates

The preparaton of financial stetementa in accordance with IFRS requres management 10 make judgements, estimates and 2asumptions
that affect the amaunts repored and declogures made in these fnancial siatements and sccompanying notes, including cerlan
valustion assumptions. Uncertsnty sboul these assumptions and estmates could result in outcomes that require a material sdjusiment
to the camying amount of assets or Eabilitas in the future,
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Man Global Multi-Strategy Principal
Protected Fund Il (iquication basis)

Man

Motes to the financial statemants (continued)
For the year ended 31 May 2016

2. Summary of significant accounting policies (continued)

aj Assessment as investment entity

Enfities that meat the dafindicn of an mvestrmant entity within IFRS 10 are requered to measure their subsidianes al @i value through
proifit oF kess rathier than conatlidale them. The critenia which define an investrent entity are, a8 Tollows:

0 An antity thal obtaing funds RO one oF mMono Fvetons of the pepese of proveding thoss inastons with investment Sonicas;

it An entity thal commits 10 KBS investors that its busingss purpose s to imvest funds solely for retums from capala apgrecation,
investment ncome or both; and

(il Anentity that measures and evaluates the pedomance of substantially af of its investments on a far value basls.

The Trust's offering memorandiem getails its objectve of providing investment management senices 1o investors. which inghides
invezling in a vanaty of investments tor the purposs of achieing a rsl-adjusted maium-ismm capital gane, &8 more fuly explained i
Mote 1.

The Trus! repons (o 08 Iesions via monthly investor informatian, and 10 iz managaement, via infermal management repons, an a fair
valus bBasis, Al invastmerds ars reported at fair vaiue to the extent aowed by IFRS in tha Trus!'s anaual repons.

As oz rasult, the Trust masts the definition ©f an investment entity sinca 1he Trust provides imestment services, Thesa conclusions wil b
reassessed on an annual bagss, if any of thesa criteria or charactenistics changa.

=] Hevenuse recognition
nterest income is recorded on an accnuals basis.

f Valuaticn of financial assets and labilities

Subsenuent o the adoption of the kquication bess of accounting, Investments were vaiued at nel reafisable value, Net realisable vaue
apprerimates fair value ag of date of adopton of kquidabon bass of sccounting. Dunng the previous Tinancial year untl the Bousdation
basis accounting was adopted, investments wene valued at fair value,

Financial azsets or Bbiltes designated by management at falr value through profit o koss al inetal recognition: These inciude securties
of Tradng and MNon-Trading Companies that are not hedd for Irading. These financial assets are designated upon intial recognition on
thae basis that they are part of a group of firancial assals which ane managed and have their pedormance evalualed on a fair value basis,
it aocordance with itk managemeant and invastmant strategias of the Trost. The financial information about these financial assets &

internally on thal bass to Man vestrmems Limited fumtd 21 July 2014} and FEM Investment Management Limited {fiom
22 July 2014 fihe “Invesiment Manager™),

The Trust recognises a financal asset or g financkal liabidy when, and only when, it becomes & party 10 the contractual provisions of 1he
insirument. Regular-way purchases and salkes of investiments are recognised on the trade date, which is 1the date on wiich the Trust
commits 10 purchasa or sall the asset. MNnancial assets and kabidies al fair vaiue through profit or loss are initially recognisad at fair vaiue.
Al Iransaction oosts for such instruments are recopesed dieactly in the statement of comprehensive incomea.

After initial rmeasurement, the Trust measunes Fnancial inetraments, which are classifed as at fair value tharcgh prolit or loss, at their tair
valyas,

Thee vahue of the Jero Coupon Notes will include the value of the collateral heid from e to lime Dy 1he bank or custodian (he = Security
Fund") (Mate 3).

The value of Padorrmance Loan Notes includes the valuailon of all rading and investrments assets and abites of the Trading Company,
as determined by the Data Comipdation Agent (Note 4}, The calculations are based on the value of investiments quoted, isted, iraded or
deall in, or on, any fulures exchange shall be made by relerence Lo Lhe selllement price, Invesimenis guoled, lisled, (raded o deall, i
on, any giher exchange shall be made by reference o the last quoted price on the principal exchange for such Imestiments,

nvestments are derecognsed whan the nghils 1o receive cash fows from the mwvesiments have expired of the Trust has transhemed
sizbstantialy all risks and rewards of ownership.
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Man Global Multi-Strategy Principal
Protected Fund Il (iquication basis)

Man

Motes to the financial statemants (continued)
For the year ended 31 May 2016

2. Summary of significant accounting policies (continued)

g} Cash and cash equivalents

Cash and cash equivalants in the statemant of financial pasition may consist of cash at bank, demand deposits, shor-term Caposits in
financial irstituions and short-bem bighly Sqwd Fnvestments that are raadly cormnibie to known amownts of cash and whch ara
suliect to an insgnificant risk of changes in value, with original maturities of three monihs or iess, net of cutstanding bank overdrafis
when applicable; Shont-term investments that are nod held for the purpose of meating shost-1eem cash commitments and restricted
margn ascounts arg not cansickeed cash and cash eguivalents. For the purposa of the statemertd of cash fows, cash and cash
egunalents consist ol cash and cash aguvalents as defined above, net of cutstanding bark overdralls whsn appicanie.

hy Realised and unrealised gains and iosses

AR reafised and unrealised gains and losses on secunlies and dervalives ane recognised as net gainvliossh on financial assets and
liabilties at fair value theough profit o0 koes in the statement of comprenensie income. Linregised gains and losses comprise changes n
the fair value of financlal instruments for the period and Fom reversal of prior period's unrealised gains and bases for finandial
ingtruments which weee: realisad in the: financial pecod. At the Trading and Mon-Tradng Companies level, realisad gaings and fosses
repiesent the difenence betwaen an instrument’s initial camying ameun and disposal Emount, o cash payments of eoEpts made on
darative contracts (exchuding payments or recoipls on collaleral mangin accounts for 2uch metrumants). The cost of sacuites sold s
accounied for on a first in-first oul basis,

1 Funclional and presentational currency

The Trust seeks 10 generate refurms measued in United States dollars. CUSE, 1= capital-ragsing currency, Tha lquicty of the Trust s
managad on a day-to-day basis in Unded States doliars in order to handls the issue and redemglion of the Trust's Urds. The Trust's
pelcomancs B also avauated i Unikegd States dolars, Tharsdone, As tha Liniled States dollar s considerad as e currency that most
faithfully represents the economic effects of the underlying transactions, events and conddions, the Trust's functional and presenialicnal
curency i the Uinited States dolar,

i Faoraign currency

Transactions during the vear denominated in foregn cumencies have been translated at the rates of axchange riling at the dates of
fransaciions, Assats and liabiities denaminated in foreign cumancies are ranslated at tha rales of exchangs in affect al the date of tha
statenent of financial position, For imsestment transactions and investments held at the year end denominated in foreion currency, the
resultri gans of kosses ane ncluced n the nat gendioss) on nancial assets and liabdties al fair value thiowgh prof or 0ss in the
siatement of comprehansive income, All other foregn currency gans gnd kisses e inchided in the niet gain/floss) on foreign currency in
the statement of comprehensive incame,

) Other expanses
Al expanges ars recognisad in tha statemant of comprahansive incomea on an accnuals basis,

f Units
Unils are classified as financial Esbilly of equity instruments depending upon whelhar:

The Uinits entitke the holder 10 a pra rata share of the Trust's net assets n the event of the Trust's lguidation.

Ty Linits ane in the class of instruments that is subordinate 10 all other classes of instruments.

Al Linits in 1he class of instruments that is subordinate to all othar classes of instruments Nave identical features.

The Links oo nol inchice any contractual oipligation to delnver cash oF ancther fingncial assst o than the holdesrs rignts o a
pro rata share of the Trust's net assets.

+«  Tha total expected cash lows attrbutable 1o fha Units over tha e of the instrument are based substantially on the piofl of
less, the change n the recognised et assets or the change in the fair vaiue ol the recogrised and unrecogrised net assels of
the Trust over the Be of the instrument.

In agdition to the Unis having af of tha abova faatures, the Trust must kave no othar financial instrumant o contract that has:

« Tota cash flows based substantially on tha profit or loss, the change in tha recognised net assels of the chanps in the Rir
value of the recagnised and unrecognized net assets of the Trust,
. The edfact of substantdly restricting or ﬁ:-mg Iha résicual returm to tha Unitholdars.

11
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Man Global Multi-Strategy Principal
Protected Fund Il (iquication basis)

Man

Motes to the financial statemants (continued)
For the year ended 31 May 2016

2. Summary of significant accounting policies (continued)

] nits (continued)

The Trust continuously assesses the classification of the Unite. i the Uinits cease to have all the features, or meat all the conditions sat
oif, to be classified as equity, the Trust wil reclassty them as financial liabities and measure them a1 falr value at the dete of
reclassiication, with any differences from the previous camying amount recognised in equity. If the Linits subsequentty have all the
features and mest the condiians to be classified as equity, the Trus! will reciassify them ag aguity instruments and meaasure tham at the
camying amount of ihe Babilites a1 the date of tha reclassification,

As explained in Note 8, the Unis of the Trust have been classified as financial lisbdity,

3. (Cashat bank

At the year end, amounts dhsclosed as cash at bank were held at Royal Bank of Scotland International Limited. As at 31 May 2016 and
31 May 2015, thare are no collsteral balances heéd with brokers,

4.  Financial assets at fair value through profit or loss

The toliewing fabie summarnises finandcial assets at fair value through proft or loss as at 31 May:

2016 2015
Falr value Fair valie
LSE LSS

Financial assols al fair value through profit or loss

Desgnated al mitial recogmilion

Parfarmancea Loan Notes, issuad by the Trading Company 22,730 34,205
Zero Coupon Notes, issuad by tha NMon-Trading Company 10,510,326 15,238,428
Tatal financial assats at fair value through profil o loss 10,533,056 15,272 638

LSS 10,352 000 (2015 USSE 15,238 429 of 1he inancial assets al fair value thnsugh profit of ioss held within the Noi-Tradgng Company
have been pledged as collateral Tor Zero Coupon MNotes, meued by the Mon-Trading Company.

Imvestments at the Trust Leve!

The Trust seeks 10 povide Investors with assurance of the retum of the initial subsonbed capilal and amaounts guarsnteed undes the
proifit lock-in fealure, To achieve this abjective, the Trusl purchased Zera Coupan Notes from the MNaon-Trading Company, The remaining
proceads from the lssue of Units after purchase of Zers Coupon Notes wers usad to subscribe for tha Perormanca Loan Notes,

Irvestments at the Trading and Nen-Trading Companies

Zeng Coupon Noles

Each Zaro Coupon Note cames an entitiernant 1o a pra-rala share in the Non-Trading Gomgany which holds the Instrurmant, Each 2ert
Coupon Mote will be sued at a discownt by the Non-Trading Company to the Trustes on behalf of the Trust with the benefl of &
guarantee from Barclays Bank PLE. The Guarantee providas that, subject 1o the tems and conditions thensof, the bank shall guarantea
the performanca by the Non-Trading Company of &5 obligation to pay to the Trusles on the maturity date in respect of sach Zero
Coupon Note culstandng and (0 be redesmad on the maturity cate an amcunt equal 10 100% of such Zero Coupon Nole's Tace vaue
(USS 1) prus any additional amount.

Thaa underying of Zero Coupon MNotes & a US Treasary Sinp (the instrument™), As al 31 May 2016, the cast of the Ingtrument hald was
LES 740830 {(2015: LIa% 11,003,347 and it matires on 15 February 2017 at Bs principal amount of 5% 10352000 (2015;
LSS 15,388,000, As a1 31 May 2016, the fair value of the Instrument was USE 10,352,000 (3015: US$ 15,238 4295, which raflecs the
curment ratng of the Bsuer and the current interest rates,

Perigrmance Loan Notes

Each Perfcimance Loan Mote carmes an entillement 1o a pro rata share in 1he Parformance Loan Note Acoant, the fair value of which is
e MNAY of the Trading Comparmy. The Pardormance Loan Maotes are redesmable an ary Dealing Day which enables the Trust to be able
1o meet the Trustee's oblgation (o repuirchase Uinits.
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Man Global Multi-Strategy Principal
Protected Fund Il (iquication basis)

Man

Motes to the financial statemants (continued)
For the year ended 31 May 2016

4,  Financial assets at fair value through profit or loss (continued)

Fair value of financial assels and habilities

The Trust classifies fair value measurements using & fair value higrarchy that refects the signiicanca of the inpuls wsaed in delermining
the measuraments in lne wih FRS 13,

The Trust has established framewsrk with respect to the measurement of fair values, This includes a penodic review of all significant Tai
value measurements, including Levet 3 fair values,

The Invesstment Manager regularly reveews srificant unabsenabke mpuls and valiation adjustments (f anyl. H third parly Information s
used o maasure fair values, they assess the evidence obtained from the thed parties 10 suppodt the conclusion such that valuations
meet the requirements of IFRS, including the leved in the fair value hisrarchy inwhich such valuations should be classified,

Thea fair value hiararchy has the fofowing levels:

Level 1 - CQucted market price in an active market {or an identical mstrument,

Level 2 - Valualion technigues based on cbservable inputs. This categoey includes Instruments valused using: quoted market
prices in active markets for similar nstrements; gquoted prices for simdar instrumants in markats that are consicerad less than
activel of other valualicn lachrigues whare all sgnilicant inputs are drectly of ndirectly shservabie from marke! data,

« Level 3 - Valuation techniques weing significant unobsenvable mputs. This category inciudes all instruments whare the
valuaticn tachniqua includas inputs not Based an absenvable data and tha unobsaervable nputs could have a significant
impact on the instrument’s valuation, This categary InCluces instrumants that are valued based on quied prices for samdar
ingtruments whera sgnificant unobserable adiustmants oF assumplions are equirsd 10 eflect dfarances bebwean tha
instrumenis,

When fair values of listed or publicly traced equity securities, managed funds and dervalives are based on quated market prices o
binding dealer price guetalions, I an asiive market Tor idenlical assets without amy adustments, he Pslluments ane included within
Leved 1 ol ihe hierarchy,

The Trust™s imvestments in Perigrmance Loan Notes and Zero Coupon Notes are classified as Level 3 as the underlying of these are
based on (he MAY of tha Trading and Nos-Trading Companies, which anse unobsanvable inputs.

Subsaguent 1o the adeplion of the quication bass of accounting, invwestments wers vaiued at nal realisable value, MNet realisalye vaie
appromated fair value as of date of adoplion of Iguidation basis of accounting. All iablites were Camied at their settiement amcunts.
Thesobare the fair vahes Ricrarehy has ! Been presentod as at 31 May 2016,

Thez fofowing iz a summany of the classdicalion within the fair value hlerarchy for the Trust's financial instruments camed af far valee as
al 31 May 2015:

Tolal
Lewval 3 Fair vaku
us§ Us$

Financial assets at lair value Through profit or loss
Performance Loan Noles, [saued by the Trading Company 34,208 34 208
Zero Coupon Nates, issused by the Mon-Trading Company 15,238,420 15,258,429
Total financial aasets at fair value through profil or loss 15,272 638 15,272 638

The Trust has no Leved 1 and 2 financial instruments.
Short e batances are exciuded ram the tables above as thelr carmying value at the reporting date spproximates 1o their fair value,
nvestments ane reviewed al the end of each fimancial year o ensure thal they ae Ccorectly classified between Levels 1, 2 and 3 in

accordance with the fair value hierarchy gutiined above. Where an invesiment’s chaaclenstic change dunng the year and investiments
no konger meet the criteria of a givert level, they are transfermed into a more approgriate level at the end of the relevant financial reporting

penod,
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Motes to the financial statemants (continued)
For the year ended 31 May 2016

4,  Financial assets at fair value through profit or loss (continued)

Fair value of financial assels and kabilities (continued)
A regongciliation of mavameants in Lewval 3 assals for the yaars aended 31 May 2016 and 31 May 2015 are sat out balow:

a1 May 31 May

2016 20156

Parformanca Loan Males LSS US$
Balanca al the beginning of he year 34,209 S 320
Sales 11:34,268) (208,533
Tota gain Instatament of Somprelensive N 122.789 206,428
Balance at the end of the year 22,730 34,200
31 May 31 May

2016 2015

Zero Coupon Motes LSS LISE
Balance at the beginning of the year 15,230,429 35,835,645
Sales (4. B33, 775 (20,756,985
Total gain In statement of comprehensie income 105,676 158,766
Balance at the end of the year 10.510.326 15,238,429

The folowing tables kst uncbservabla inputs wsed in the valualicn of imwestmenis which are classified as Level 3. Performance Loan
hates and Zero Coupon Notes issued by the Trading ang Non-Trading Companes, respectively, ane valued based on the MAY of the
Trading and MNan-Trading Companies which are not obsendable in the market.

Fair value at
a1 May
2016
Assat description LSE Valuation technigua LInobaaneabla input
NAY of the Tracng MAV of tha Trading
Perigrmancea Loan Notes 24,703 Company Comparny
MAVY of the Mon-Tradging MAY af the Nan-Trading
Zera Coupon MNotes 10,510,326 Company Comparny
Fair value at
31 May
2M5
Asast description LSS Valuation technigue Unobservalie input
NAY of the Tragng AV of the Trading
Parformance Loan Notes 34,20 Company Company
MAY of the Maon-Trading MAY of the Mon-Trading
Zero Coupon Notes 15,238,425 Campany Company

There i a singha uncoservablle input 10 the fair valualion of the Trading and Mon-Trading Companies hence no range disclosed,

5. Financial risk management

The Trust®s invastmaent acthities axposa it to tha varcus types of risk which are associated with tha fnancial insfruments and markets in
which it imeests. The mos!t important iypes af inanciadl riskes 1o which the Trading ard Man-Trading Companies, and Therefone the Trust,
2 axposad are markat ek, credit ek and Bquidity sk, Markat sk ncludes price risk, interost rate rigk and currency rigk. The Trust
manages these risks on an aggregate basks along with the risks associaled with fs iwesting acthilies as part of Es overall risk
manageTent poksies,
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5. Financial risk management {continued)

The nature and extent of the financial nstruments ouistanding at the date of the statement of financial position and the risk management
policies employed by the Trust are discussed below.

Cverall risk management

The Trust scweght 1o genarate risk adiusted capital gaing through: imesting thrcugh e Trading and Noo-Trading Companias, which thee
irvested In the AHL Programme and the FRM Portfolio, From 1 Novemnber 2008, the Trading Company and theefore the Trust,
efrrinated its invastment axposure 10 its underhing hiedge portiobo. All remalining capital from that date was bald in US Traasury Stips
through the Non-Trading Company and cash, with the aim of protecting investors’ capital,

The Directoss of Trading and Mon-Trading Company distinguish between two primarny risk levels, which are ricks at the Trading and
Mon-Tradng Company kevel and risks at the underhing investment level. Accordingly, the Imnvestment Manager has mplemented
procadures 1o manage risks associated with tath the Trading Company lewal and s underhying svesimants ewal, alhough thera is no
langer any need to appdy gk managermant at fhe lavel of undaeving vestments,

At the Trading and Non-Trading Company fevel

Risk managemen at the Trading and Moan-Trading Comgany vl can be segregated inte pre and ongaing rak management, Pre-
imvestment nss management invohes delemining assel aligoation and podfolio constnuction. Thereafler, risk management invoves
condusting nsk and relum analysis, monitoing the relevant Trading Company specilic portiolio restiictians and inestment guidalines
and Managing curancy, ntares! rata, cradit and liouidsty risks at the Trading Company level and making relavant adjusiments to assat
alocation and portholic constrection.

Risk consigerations or the need (o bing the portfolo back n line with the investment strateqy and approach may inigger a rebalancing
of ihe poriolio, which is typically reviewsed on a requiar bass by the Imestment Manages™s portiolio management leam.

Market risk

Marked rigk is the rigk that the faie value o uture cash Tows of linancial instruments will ucluate due 1o changes in markel varables
such as interest rates, loreign exchange rates or underlying mvesiment prices.

There are many sk measures used by the Imesiment Mansges however one generally understood measure s annuakzed volatity,
Annualigad volaliity is 2 maasure of risk that iz caloulated as the standard dendation of the retums on the NAY par Uit for the previous
12 months,

Az the Trading Comgany and therefore the Trust elminated the invesiment exposure to s underhing bedge fund portfolio, the wolatiiny
ks not considered a meaningful measure of risk as at 31 May 2016 and therefore the annualsed volatility has not been calculated for the
years enged 31 May 2016 or 31 May 2015, The Trust has nd significant exposunes 1o marke? risk othes than the impact of fulue nterest
rate axpactations on the US Trazsury Strips.

Irterest rate risk
bnterest rate risk = the risk that the fair value o future cash flows of a financial instrument will fluctuate because of changes in market
interest rates.

The Trust, via the Trading and Mon-Trading Companies, has expasure 1o interes] rate risk on cash held at the bank. That exposums may
nel necessarily ba significant due 1o the generally short term nature cf thosa holdings, But a more sgrificant exposure exists n that the
walie of all zero coupon noles issued by the Mon-Trading Company that may be affected either positively or negalively by changes in
interest rates of US Treasuy Strips.
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Motes to the financial statemants (continued)
For the year ended 31 May 2016
5. Financial risk management {continued)

Irterest rate risk {continuead)
Tz follcwving labies datail the Trust's exdposung 10 interest rate nsk by the camer of contraciual matuities o re-pricing:

As al 31 May 2016

Mot exposed
Less than One month 1o inlerest
ong manth 1o o year rata risk Total
LSS UsE USE LsE
Curent assets:
Cash &t bank 4,568 - - 4,558
Hinancial assets at fair value through probt or loss 22,354 10,352 (K0 158,722 10,533,056
Reate recehalne - - 82,626 B2.526
Total cumrent assets 26,8492 10,352,000 241,548 10,630,440
Curreni liabiities:
Accounlz pavabie and accrued expenses - - 1128,698) (128,658
Total cumrent labilitios (excluding not assots
attributabia to Unitholders) - - {128,638 [128,698)
MNet assets attributabde 10 Unitholders 26,887 10,352,000 112,850 10,491,742
Az at 31 May 2015
Mot exposad
Lexss than Owor one to inborast
ona maonth YEsr rata risk Total
Us% UsE USS LUsE
Cuarent assets:
Caash at banks 183,179 - - 183,173
Financial assets at fair value through profit or loss 5335 15,238,428 28,874 15,272,638
Total current assels 168,514 15,238.429 28,874 15435817
Cunrant labiitins:
Redemplions payable - - 124,323 (124,323)
Accountz pavatie and accrued expenses - - {605 {T0Ea5)
Total current labilities (excluding not assats
attributabie to Unithokders) - - 195018 [185,018)
Met assels attritutatde (o Unitholders 16E,514 15 238,420 (166, 144} 15,240, 199

Lisbdibes net expoged to mlenest rate risk comprise redemplions payvabe and accounts payable and accrued expenses. Thaese amounts
nodmaly requine contractual setthermand within one quarer and, in all cases, within ome year,
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5. Financial risk management {continued)

Irterest rate risk {continuead)

The fodowing tabie details the effect an net assats should interest rates have increaseddecreasad by 50 basis points (bos) with all iher
varanles remaning constant, assuming thal a 50 bps increase/decresse in the base nterast rate would result In a cosrelatng 50 bps
ingreasefdecrease in the value of nel assets. In reality, an increasefdecrease of 50 bps would nol result in & diegt comelating
increase/dacressa in the fair value of ned assets, as tha movement in the valua of net assats would depend an tha individual asse! class
andfor market santiment towarcs any sansitivity in the interes! rate.

As al 31 May 2016

Mot exposed
Less than O month Ty rberest
one manth 10 one yesar rate risk Total
LUsE Us$ LSS LIS
et assels atler 50 bps increase 27,026 10,408,760 112,850 10,543 6536
et assels atter 50 bps decrease 261,758 10,300,240 112,850 10,439,848
Az at 31 May 2015
Mot exposad
Less than Owiar onge tey nberest
oni month yesr rafi risk Todal
LUSH USE LSS US$
Met agsels alter 50 bps increase 168357 15,314,621 (166, 144) 16,317 834
Mal assals attar 50 bps decraase 167,671 15,162,237 166, 144) 15,163,764

Currency risk
Currency risk is the risk that the fair vale or fulure cash flows of a financial instrument wil fuctuate becauss of changes in farelgn
exchange rales.

As at 31 May 2016 and 31 May 2015, the Trust's assets and liabifties are predominantly denciminated in US Dodars and the Trust does
nel have sgrficant exposin o foreign currency sk, and acoordingly, po sensitvity anakals i presented. As pad of the Trust's
Invesiment strategy, the Trust may penadically hokd invesiments denominated in forelgn cumencles,

Cther price risk

Cither price rsk ks the risk that the prica of & inanclal nstrument will fluciuate due to changes inmarket conditiang Influencing, dirscthy or
indirecily, the value of the instument.

The Trust |2 not exposed to other price sk as all remaining capital i held in cash and the Zero Coupon Note with underying invesiment
In U5 Treasury Strips.

Credit nak

Credd risk ks the risk thal an issuer or counterpary will be unable to mest 8 commitment that it has entered info with the Trust.

The Trust"s maximum exposurs (o redit risk (nol taking ino account the value of any collateral or other securily held) in the evenl that
the catnterpartios tail to parfomn thelr obligations ag al 37 May 2018 in relation 1o each class of recogrised financial assels, including

dervalives, ks the camying amount of hose asses in the statement of financisl positon. Credit risk B mitgated through regulsr
mersanng of sonsentration risk.

The exposures are to FRoyal Bank of Seotland Intemational Limded (ine "Bank™) and Barclay's Banx {the “Guaranion). Accoldng 1o
Moody's Rating Agency, as al the year-end, Royal Bank of Sootlard ImMesnational Limited is rated A3 and Barciay's Bank s rated A2,

The Investment Manager performs due dilgence on all counterparties before they become a senice provider or counterparty 1o the
Truss, and credit quality checks are part of this process. The credit quality of the Trust®s Bank and Guarantor is regulary monitored and
faciored into allocation decisions.
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5. Financial risk management {continued)

Licuclity risk
Licyedity risk is the sk thal the Trust will encounter dificulty n mesating the oliligations associded wilh s finances! liabities thatl ara
sedtled by delivering cash or cash eguivalants.

With tha aliminaton of the imaastrment exposie 1o I underlying hadge fund portiobs by tha Trading and Mon-Trading Companes, and
theretore the Trust's, investment exposune and the assurance proviced by Man Group P regarding 4s operation costs, 45 liquicity nsk
ks nenw minimesad. All remnaining capital is either cash o readily reakeabie 1o cash,

6. Net gain on financial assets at fair value through profit or loss

The below tabies show The ned invesiment gens and keeses of the Trading and Non-Trading Companes throwgh ther Perlommancg
Loan Notes and the Investment i the Zere Coupon Note respacthely, Pedormancs Loan Notas and Zaro Goupon Nates analysed info
the comiponent holdings that underie the financial instnaments,

For the ended 31 2016

Charsge in
Raalised unraakssd
gain/loss) gain/kss) Total
UsE Uss LISE
Financial assels at fair vablue through profit or loss
Performance Loan MNotes (1,053 Fil (1,055
Zerg Loupon Nates:
LLS. Traasury Strips 1,391,062 {1,285,386) 105,676
1,300,000 {1,285, 388) 104,621
For the year ended 31 May 2015
Changa in
F tﬂﬂm unraaiwd
gain/(loss) gaindloss) Total
USE uss USE
Financial assels and Babilfies at fair value through profit or loss
Performancs Loan Nales 427 {1 426
Zerg Coupon Notes:
LS. Treasury Strips 1060853 1B.502.067) 168 76
7061260 {6, 50 150, 197

/. Fees, commissions and other expenses

Agent Security fees

Agent Security lees are payable monthly in arrears to Mitsubishi UF) Morgan Stankey Securities Co., Lid, {the “Agent Company”), &t the
rate of 0.5% pe annum of tha NAY per Unit al each Valuation Day, multiplied by the current number of Units in Bsue at that Valuation
Day, for its serices as the Agant Company.

Thes fee s charged at the Trust kevel,

Guarantee feas

Guarantee lees are payabla quarterty in arrears to the Guasantor, The tee is calculated at the rate of one walfih of 0.25% (approximataly
0.25% par annum} of the Guarantes Liability which & the maxmum contingent liabiity secured by tha Custodian, ag definad in the
offerng documents, The Guasanior has, by way of the Gueranies, provided holders of the Linits with a guarantes of the Face Value of
tha Uinits plug any additional amownt iocked in through the profit lock-in feature, redeamable on the Maturity Date.
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For the year ended 31 May 2016

/. Fees, commissions and other expenses (continued)

Guarantee lees (continued)
This fee & charged at the Trading Comgany level.

Registrar fees

Registrar lees e chasged by Mitsubishi UFJ Irvestor Services & Basking (Luxembourg) S.A. [loameary Mitsubishi UF) Glotal Custody
SA}Hthe “Registrar), The f8a is payabla montnly in amears &l the e of G.08% per annuem of he NAY on aach Valuation Day,

Thia fea I8 charged at the Trust evel.

Administration fees

Adminletration fees afe payable inarresrs 1o MiEsublanl UF) Investor Sendcas & Banking [Lusembourg) S.A. iformesty Milaubiihl UFJ
Gighal Gustody S.A.) on each monthly Dealing Day, at the rale of one twelfth of 0L17% (approcemately 0.17% per annum) of the MAY of
the Linits &t the commencement of the month b which the fea 5 due a8 adusted by reference to the value of arw changes in the
numier of Linits during the month,

Thés fee = chargesd at the Trust level,

Trustes feas

The Trustes (a8 Trustes and Custocian) shak also ba entitied 19 recaive fram the Trust a0 annual Tee of US$12.000. Trusies lees sne
payabla in amears to CIBC Bank and Trust Company [Cayman) Limited on each monthly Deadng Day, n addtion, the Trustes s antitied
o recedve from the Tru=l cenain transaction fees and all out-of-pocket expenses snd debursements incured inthe administration of ihe
Trust,

This fee & charged at the Trust kewval,

Taxation

The Cayman [slands curently have no incoma, corporation or capital gengs tax, no texes by way of withholding and no estate Caty,
inheritance tax or gift teee In addition, the Trustes has applied for and received from the Gowmor-in-Catinet of the Cayman |slands
pursuant to the Trust Law (2012 Revigion) of the Canman tlande, an undertaking that, for a period of fifty yaars from the date of the
craation of the Trust ne lew enacted in the Cayman lslands nposing any tae or duly to be levied on income or apital assats o gaing or
appreciation or any tax in the nature of extate duty of inhertance tax shall apply to any propesty heid in or any income ansing under the
Trusi or fo the Trustess o baneficlaries thereod in respect of any such propary or income, No Capaal or stamp dulies am levied in the
Canyrraan Islands an tha issue, transker or redarmplion of Units.

An annua megetration fee will be pavabia by the Trusios to the Cayman kstends Government, Each of the Trading Company and the
Mon-Trading Company have besn incorporated under the Bws of the Cayman Islands as an exempled company and, as such, have
obtaned an underaking from the Govarmor-in-Cabinet of the Gayman islands to the effect that for a period of 20 years from the date
thareal no kaw enacted in the Cayman lskands mposag any 1ax 1o be levied on prolls or mcoms o gains or appreciation will apply 1o
the Trading Company or the Non-Trading Company.

8. Related party transactions

Master hulti-Product Holdings Lid, & Bermiuda incorporated company, 2 a related party theough its 100 holding of the Ordinary
Shares in tha Trading and Mon-Trading Company, Tha intermadiale controling party of the Trading &nd Mon-Trading Company ks
therefore Master Muli-Product Holdings Lid, an entity which shares a Direclor in comemon with the Trading and Non-Trading
Compardes until 1 December 2015, John Wabey was a director of the Trading and Mon-Trading Company until 1 December 2015 and
was aten a Director of Master Mulli-Product Hoidings Ltd et 11 Decemser 2015,

Man Investments Limided & a relsted party as 4 was the investment Manager of the Trading Comgany. From 22 July 2014, FRM
investment Management Limiled became the Investmant Manage:, Man imsestments AG in relation 10 paying 1he FATCA fees. Man
mwestmaents Limited and Man Valuation Senvices Limited are subsidiaries of Man Group ple and therefore are also related parties. Man
Group plc pays some general expanses on baehall of the Trust and then rechanges thosa expensas (o the Trust,

CIBC Bank and Trust Company (Cayman) Limiled = a related party by virtue of i3 role as Trustes to the Trust.
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For the year ended 31 May 2016

8. Related party transactions (continued)

Eash of ihe Directors i3 or may become inrvolved In clher financlkal swvestment and professional activities which may cause conficls of
interast with tha management of the Trading and Non-Trading Gompany. These activites inciuds management or administration of other
comganes including those with irvestrment objectves similae 10 That of the Trust or Structures 1hat may te related to Man Group plo
sponsored invastmant funds), purchases and sales of securilies and other imvesiments, invastment and manegamet counsalling and
serving a5 directons, officars, advisars andier agants of other companies, including companias and lagal structunas in which the Trading
Company may inves! an'or which may invest ima the Trust,

Directors’ fees are pakd af the Trust level and are alfocated 1o all Trading and Mon-Trading Companies.

John Watizy and Ronan Daly ceasaed 1o be Nirectors of the Trading and Mon-Traging Company on 1 December 2015 and 1 January
2016, respectively. Alun Davies and Simon Paimer wire appointed as new Ciectors effective 1 January 2016,

The folicwing rENSaCHons 100k place Detween the Tiust, Tradng Comipany and 15 rolated panes,

Far the year ended 31 May 215

Toral foes Fees payable

Related party Type of fea Uss LSE
CIBC Bank and Trust Company {Cayman)

Limitad Trugtes foas 16656 5,000
Direclars Cireciors” feas 16,000 6,667

Far tha year ondad 31 May 2015

Fees payable/

Total foees iprepaid)

Related party Type of fee LSS LISE
CIBC Bark and Trust Comparnyy (Cayman]

Limited Trustee feas 17318 5,000

Directors Direciors” lees 15,408 {9,333

Thua pration of Shares owned By antities afffated 1o Man Group plo BN (20915 M%),

In arder to maintain & posithe WAY, ths Trust nests to kald anouah cash monthly in ordar (o sattls any fees payabls they may hava, In
the casas whens this Bbility exceads the amount of cash available 1o cover the liabities, the Investment Manager vl rebala the Trust
with enough cash o cover the diference. For the year ended 31 May 2016, ihis was recorded as other Income by the Trading
Company &nd the Truas amcunting to USE 227 512 (2015: LIS 269,167) and UST 82 826 (20156: USE NI, of which USE 9,162 (2015
LISE NI and USS 82,826 (2015: USE Nl respactively, was receivable ag 8t 31 May 2018 and 31 May 215,

9. Units

Units of the Trust
The Urits of the Trust were oifered for sake in a suppiement (o the offering documents dated 18 November 2004 at LISE 1 per Lnk, The
affer cloged on 21 January 2005, Subseguent 1o this event, the minimurm subseription amount was USS 30,000,

The Unile heve been classfied a8 a inancial kability as they heve a contraciual oDEANON 10 deliver 8 minimum amourt per Lind (through
the Guaranies Faciiity) on 28 ebruary 3017,

The Unitholders ars enfitied o redesmn their Units, upon wiitlen notice daffivered no Leler than tha 20th day of the calandar monih
preceding Iha Dealing Day at 8 medemplion price caitulated by rederence 1o the MAY per Unit on the Valuation Day immediately
preceding the Dealing Day on which the redemplicn i 10 be effected.

The Unis have 2 Maturity Dale al which date they will ba redeemed at & value equal 1o the greater of thair NAY of the LSS 1 Face Valua
plus any adeitional amounts as a result af e prafit lock-in fetune.
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9.  Units {continued)

Profit lock-in

A praft lock-in faatura {dataiied in the Guarantee Facdity Agresment) datad 18 Novermber 2008 is in exslence.

Subgact to the trading pedormance of the Trading Company a propontion of net new trading profits attribetable 10 the Uinits may be used
to purchase addtional Eigible Collateral {uzoslly US Treasury Stips), which the Trust may, with the pror witien consant of the
nvestimient Manager and the Guarantor, delver and plecge to the Guarantor, Following such pledge. the Guaranion will cemify in writing

to the Trus! and the Registar the resulling incraase in the Guarantead Amount for sach Unik cutgtancng and 1o ba redeamed on the
Maturity Crate,

Thera wera nD inceases in the guarantesd amount Ioe each unit = the cuwment year, During 2008 the Guarantor cadified in writing to the
Trust that the Guazantes per Unit was ISS 11357,

Capital management

A% a result af the abdity 10 ssue and redeam Units, the capital of the Trust can vary depending on the demand for redemgptions from and
sunscriptions 1o the Trust. The Trest is not subject to exemally imposed capital requraments and has no restictions on 1he issus and
regempbon of Units other than those g6t oul in the Trust"s offering documents,

Folowing the efmination ol s invesimant axpasure 10 Bs underdying bedge tund portiolio, the Trusl's obectives for managing capital
includs:

+  safeguarding imvestie's capitak
«  maintaining sufficient liguiddy to meet the expenses of the | rust, and 1o meet redemption requests as they arize.

FAeder to Nate 5, *Financial risk management,’ for the poicies and processas applied by the Trust in managing is capital,

NAV reconciliation

Thera s a difference batween the NAV as per the firancial statements and tha NAV for valuation and redemplion purposes, calculated in
accordance with the Trust"s offering documents.

The Trust has accrued Tor canain future maturity cests inorder (o imit the impact on mvestors whede the trading capital of the Trust may
deCrease below 3 cerain kevel,

A reconciliation of the MAV as por the financiad statameonts and the moathly valuation & as folkows:

As at 31 May

2016 2015

LSS LUsE

NAV per financial statemeant;
9,230,000 (2015 13.520,000 Units willy & NAV par Linit of USS 1 1367 (2015 US51.1272) 10,491,742 15,240, 708
Add: Liguidation feas aconsal 100,000 -
{Lessk Adjustmenis on rebate receivable/guarantees instrumenis 127,133 =
MNAVY per monthly valuation:
9,230,000 (2015 13,520,000 Units with & NAV par Unit of USS 11337 (2015 USS1.1278) 10,464,600 15,240,789

10.  Subsequent events

Theera hiaws Dean no significant avants since iR yaar and that mpadst 1R Tiust and raduing a Esclouna in the inancial statameats.

11. Contingent liabilities and commitments

Excapt as csclosad in Nota 9, thans wera na contingent liabdities or commigments as al 31 May 2016 or 31 May 2015,

21
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28
10,259,822 1,037,473
31,073 3,142
10,228,749 1,034,331
9,000,000
1.1365 115
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UFJ S.A.
L 1150 287 289

10
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28
37,117,968.52 38
1,002,080
28
62
27 UFJ
UFJ
S.A.
63
26 UFJ
UFJ
S.A.
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60

75 6,588,755,740.00
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131

23 103

28 30
101.12

2016
Mitsubishi UFJ Global Custody S.A. UFJ S.A.

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
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2015 12 31

2015 2014
1,481,705,021 149,830,012 186,863,448 18,895,632
2,109,919,942 213,355,105 2,117,559,309 214,127,597
1,078,152,942 109,022,825 1,203,577,409 121,705,748
1,031,767,000 104,332,279 913,981,900 92,421,850
368,502 37,263 626,640 63,366
13,556 1,371 15,101 1,527
8,260,895 835,342 9,174,388 927,714
5,600,613 566,334 6,710,869 678,603
136 14 181 18
36,586,892 3,699,667 27,463,192 2,777,078
3,642,455,557 368,325,106 2,348,413,128 237,471,536
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2015 12 31

2015 2014
15,29.1 1,410,185,042 142,597,911 1,150,186,003 116,306,809
1,410,185,042 142,597,911 1,150,186,003 116,306,809
8,15,29.1 2,062,070,067 208,516,525 1,044,062,326 105,575,582
2,062,070,067 208,516,525 1,044,062,326 105,575,582
9 1,230,625 124,441 1,788,497 180,853
10,15 8,651,896 874,880 8,932,711 903,276
12,645,069 1,278,669 8,954,470 905,476
11 9,111,035 921,308 7,982,242 807,164
12 3,534,034 357,362 972,228 98,312
13 37,117,969 3,753,369 37,117,969 3,753,369
14 97,312,153 9,840,205 77,800,912 7,867,228
14 39,348 3,979 22,247 2,250
13,203,388 1,335,127 19,547,993 1,976,693
16 3,642,455,557 368,325,106 2,348,413,128 237,471,536
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2015 12 31
2015 2014
17,29.1 556,865 56,310 597,989 60,469
556,865 56,310 597,989 60,469

20 57,164,073,225 5,780,431,085 62,811,807,217 6,351,529,946
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2015 12 31
2015 2014
10,274,222 1,038,929 8,018,852 810,866
181,978 18,402 36 4
3,997,581 404,235 3,073,730 310,816
(2,311,791) (233,768) (1,539,763) (155,701)
(585,056) (59,161) (13,049) (1,320)
(17,112) (1,730) (83,002) (8,393)
433,631 43,849 140 14
433,631 43,849 140 14
98,428,083 9,953,048 105,997,544 10,718,472
(43,648,148) (4,413,701) (45,651,511) (4,616,281)
3,694,212 373,559 3,579,481 361,957
21 347,071 35,096 687,746 69,545
(41,802,616) (4,227,081) (39,883,592) (4,033,029)
23,24 (17,570,625) (1,776,742) (18,048,722) (1,825,087)
(14,446,414) (1,460,821) (15,018,938) (1,518,715)
(2,024,301) (204,697) (2,071,294) (209, 449)
(1,258,548) (127,264) (1,302,395) (131,698)
25 (24,231,991) (2,450,339) (21,834,870) (2,207,942)
(1,999,802) (202,220) (1,774,975) (179,485)
22 (205,173) (20,747) (85,251) (8,621)
12 (2,512,372) (254,051) 0 0
11,26.1 (6,781,698) (685,765) (9,022,279) (912,333)
13,915,619 1,407,147 20,326,392 2,055,405
26.2 (712,231) (72,021) (778,399) (78,712)
13,203,388 1,335,127 19,547,993 1,976,693
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2015 12 31

1.1.

1974 11
1996

2005 10

2006

2007
70 30

2008 28 49,080
1,817,968.52 37,117,968.52
92.25
63.72 28.53
2014
12-13
1993
907648

1.2.

1.3.
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2.2.

2.3.

2015 12 31
2014

2.4.

2.5.
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2.6.

2.7.

2.8.

2.9.

1.25

2.5.

1997 12 16

2015 12 31

10
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2.10.
2.11.
2.12.
2.13.
2015 2014
227,000,000 278,000,000
804,767,000 635,981,900
1,031,767,000 913,981,900
8,260,895 13,556 2014 9,174,388 15,101
2015 12 31 20
2015 12 31 2015 12 31
8,011,508 100 9,988,006 1,827,982
249,387 100 943,469 177,438
2015 12 31
7,375,041.83 30,000,000

2014 7,375,041.83 30,000,000
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9,174,388 0 0 (913,493) 8,260,895 0 8,260,895
16,652,019 1,575,856  (56,311) (1,702,977) 16,468,587 10,867,974 5,600,613
1,343,122 129,945  (54,339) (137,359) 1,281,369 944,450 336,919

12,843,727 1,400,587 0 (1,313,509) 12,930,805 8,757,686 4,173,119
2,465,170 45,324 (1,972) (252,109) 2,256,413 1,165,838 1,090,575
1,945,439 0 0 0 1,945,439 1,945,439 0
1,945,439 0 0 0 1,945,439 1,945,439 0
2015 2014
122,070 135,976
1,536,361 1,180,222
2,814,757 2,019,667
1,517,776 1,809,510
9,426,884 10,614,920
3,429,370 4,134,906
214,721 57,181
2,552,106 0
9,666,345 6,749,564
4,970,383 525,623
98,351 71,322
237,768 164,301
36,586,892 27,463,192
2015 12 31 1,553,051,527 2014
855,104,291
2015 12 31 2014
2015 2014
436,777 927,802
793,848 860,695
1,230,625 1,788,497
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2015 2014
122,762 146,678
2,575,482 2,531,401
5,881,654 6,241,224
16,324 467
55,674 12,941
8,651,896 8,932,711
1987 16
1983 23
2014 12 31
2014 12

2015 12 31
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12

13

37,117,969

14

2015
2014 12 31

2009

2015 12 31

10

2015 11 19
2014 2015

2015 27
2009
2015 12 31

2010
2011
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2015 2014
964,145 972,228
2.3. 57,517 0
2,512,372 0
3,534,034 972,228
953,000 49,080
3,711,797 74,089,115 22,247
19,547,993
(19,651)
2,884,276 (2,884,276)
(373,035) 373,035
17,000,000  (17,000,000)
3,711,797 93,600, 356 39,348

10
Fort. N° 47bis
2014 2015
15,519,398 2014 13,008,157
2,884,276
373,035 260,000
2015 2015
3,130,000 2,333,120

3,100,000 2,388,014
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2012 3,304,122 2,506,160
2013 3,101,000 2,250,445
2014 2,884,276 2,383,601
2015 12 31 15,519,398 11,861,340
2005 60,000,000
50,000,000
10,000,000 2015 12 31
2015 12 31
2015 2014
1,794,463,543 1,777,335,351
8,260,895 9,174,388
8,355,333 9,691,913
1,811,079,771 1,796,201,652
2015 2014
1,405,787,905 1,144,030,619
297,629,189 129,898,267
1,969,812 2,566,131
1,705,386,906 1,276,495,017
2015 12 31 24
2013 26
575 2013
2015 12 31 1,847,350,183
2015

1,794,463,467
1,491,010
51,395,706
1,847,350,183
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17

18

19

2015 12 31
860,565,286

2015 12 31

2014

12
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1,556,640,235 2014
2015 2014
556,865 597,989
2015 2014
2,313,443 1,033,744

31
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20

21

22

23

24

2015 12 31 2014 12 31
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2015 2014
0 222,886
66,016 75,048
133,860 216,776
68,793 68,759
78,402 104,277
347,071 687,746
2015 2014
65,072 79,036
115,459 2,732
4,677 0
19,965 3,483
205,173 85,251
2015 2014
18 18
76 63
70 66
164 147
2015 2014
4,931,286 3,957,339
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25
2015 2014
1,028,303 1,088,220
316,394 338,691
1,925,092 1,028,640
1,310,126 1,364,404
857,527 951,111
260,850 219,810
3,475,225 3,615,825
10,158,996 8,360,247
3,685,300 3,800,346
1,214,178 1,067,576
24,231,991 21,834,870
26
26.1.
2015 2014
5,215,462 6,931,276
1,566,236 2,091,003
6,781,698 9,022,279
26.2.
2015 2014
23,247 25,895
644,289 714,359
44,695 38,145
712,231 778,399
21,400 23,247
27
2015 12 31
63.72 28.53
33
100-8212
100

28
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2014 59
2014 49 2015 12 18
100,000 20,000
12 100,000
36 2024
2015
2024
163
0.8 2018
2016 2018 2015
0.2
163 0.8
0.8

2015 189,314 173,587
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29
29.1.
2015 12 31

1,041 0 0 0 1,041
1,481,703,980 0 0 0 1,481,703,980
1,305,152,942 804,767,000 0 0 2,109,919,942

368,502 0 0 0 368,502

0 0 0 13,556 13,556
2,787,226,465 804,767,000 0 13,556 3,592,007,021
1,410,185,042 0 0 0 1,410,185,042
2,062,070,067 0 0 0 2,062,070,067
556,865 0 0 0 556,865
3,472,811,974 0 0 0 3,472,811,974
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2014 12 31

537 0 0 0 537
186,862,911 0 0 0 186,862,911
1,481,577,409 635,981,900 0 0 2,117,559,309
626,640 0 0 0 626,640

0 0 0 15,101 15,101
1,669,067,497 635,981,900 0 15,101 2,305,064,498
1,150,186,003 0 1,150,186,003
1,044,062,326 0 1,044,062,326
597,989 0 0 0 597,989
2,194,846,318 0 0 0 2,194,846,318
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29.2.
2015 12 31
2,013,239,129 1,603,112 0 0  2,014,842,241 15,784,803
1,611,373,895 8,011,462 0 0  1,619,385,357 10,591,362
3,624,613,024 9,614,574 0 0  3,634,227,598 26,376,165
2,248,328,181 1,600,907 0 0 2,249,929,088 18,816,163
532,382,521 0 0 0 532,382,521 2,303,443
2,780,710,702 1,600,907 0 0  2,782,311,609 21,119,606
2015 12 31 2015 12 31
2014 12 31
1,315,371,712 19,508,000 0 0  1,334,879,712 17,385,860
584,751,638 8,470,350 0 0 593,221,988 2,219,840
1,900,123,350 27,978,350 0 0  1,928,101,700 19,605,700
1,477,239,921 19,649,249 0 0  1,496,889,170 17,027,937
278,714,687 0 0 0 278,714,687 1,929,860
1,755,954,608 19,649,249 0 0  1,775,603,857 18,957,797
2014 12 31 2014 12 31
29.3.
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2015 12 31
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2015

1,481,705,021
1,481,705,021

2,109,919,942
255,517,247
342,992,404
1,507,118,254
3,405,065
886,972

368,502
365,584
2,918

13,556
10,863
2,693
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2014

186,863,448
186,863,448

2,117,559,309
173,637,181
771,353,251
1,168,315,602
2,670,673
1,582,602

626,640
181,251
445,389

15,101
12,101
3,000

3,592,007,021

2,305,064,498
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29.4.
2015 12 31
2015 2015
1,366,652,545 12,240,622
647,955,936 3,542,987
233,760 1,194
1,619,385,357 10,591,362
3,634,227,598 26,376,165
2014 12 31
2014 2014
530,258,219 1,647,715
788,394,261 23,077,972
16,227,232 215,698
593,221,988 1,689,360

1,928,101,700 26,630,745
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MITSUBISHI UFJ GLOBAL CUSTODY SA.

BALANCE SHEET
December 31, 2015
(in USD)
ASSETS
Notes 2015 2014
Cash, balances with central banks
and post office banks 29.1,,29.3. 1.481.705.021 186.863.448
Loans and advances to credit institutions 3,15,29.1, 29.3. 2.109.919.942 2.117.559.309
a) repayable on demand 1.078.152.942 1.203.577.409
b) other loans and advances 1.031.767.000 913.981.900
Loans and advances to customers 29.1,29.3. 368.502 626.640
Shares and other variable-yield securities 4,15,29.1.,, 29.3. 13.556 15.101
Sharesin affiliated undertakings 4,5,15 8.260.895 9.174.388
Tangible assets 5 5.600.613 6.710.869
Other assets 136 181
Prepayments and accrued income 6, 15 36.586.892 27.463.192
TOTAL ASSETS 7 3.642.455.557 2.348.413.128

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY SA.
BALANCE SHEET
December 31, 2015 (in USD)
- continued -

LIABILITIES

Notes 2015 2014
Amounts owed to credit ingtitutions 15, 29.1. 1.410.185.042 1.150.186.003
a) repayable on demand 1.410.185.042 1.150.186.003
Amounts owed to customers 8,15,29.1. 2.062.070.067 1.044.062.326
a) repayable on demand 2.062.070.067 1.044.062.326
Other liabilities 9 1.230.625 1.788.497
Accruals and deferred income 10, 15 8.651.896 8.932.711
Provisions 12.645.069 8.954.470
a) provisions for taxation 11 9.111.035 7.982.242
b) other provisions 12 3.534.034 972.228
Subscribed capita 13 37.117.969 37.117.969
Reserves 14 97.312.153 77.800.912
Result brought forward 14 39.348 22.247
Profit for thefinancia year 13.203.388 19.547.993
TOTAL LIABILITIES 16 3.642.455.557 2.348.413.128

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFRJ GLOBAL CUSTODY SA.
OFF BALANCE SHEET ITEMS

December 31, 2015

(in USD)
Notes
Contingent liabilities 17,29.1.
of which:
guarantees and assets pledged as collateral security
Fiduciary operations 20

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
PROFIT AND LOSSACCOUNT
Year ended December 31, 2015

(in USD)
Notes 2015 2014
Interest receivable and similar income 10.274.222 8.018.852
of which :
- Negative interest received on deposits 181.978 36
- Interest Gain from foreign currency swap 3.997.581 3.073.730
Interest payable and similar charges (2.311.791) (1.539.763)
of which :
- Negative interest paid on loans and advances (585.056) (13.049)
- Interest Loss from foreign currency swap (17.112) (83.002)
Income from securities 433.631 140
Income from shares and other variable yield securities 433.631 140
Commission receivable 98.428.083 105.997.544
Commission payable (43.648.148) (45.651.511)
Net profit on financia operations 3.694.212 3.579.481
Other operating income 21 347.071 687.746
General administrative expenses (41.802.616) (39.883.592)
a) staff costs 23,24 (17.570.625) (18.048.722)
of which:
- wages and salaries (14.446.414) (15.018.938)
- socia security costs (2.024.301) (2.071.294)
of which:
- socia security costs relating to pensions (1.258.548) (1.302.395)
b) other administrative expenses 25 (24.231.991) (21.834.870)
Vaue adjustmentsin respect of tangible (1.999.802) (1.774.975)
and intangible assets
Other operating charges 22 (205.173) (85.251)
Provision for contingent liabilities and for commitment 12 (2.5612.372) 0
Tax on profit on ordinary activities 11, 26.1. (6.781.698) (9.022.279)
Profit on ordinary activities after tax 13.915.619 20.326.392
Other taxes not shown under the preceding items 26.2. (712.231) (778.399)
Profit for thefinancia year 13.203.388 19.547.993

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015

NOTE 1- GENERAL

1.1. Corporate matters

Mitsubishi UFJ Global Custody S.A. (“the Bank™”) was incorporated in Luxembourg on April 11, 1974 as a société
anonyme.

On April 1, 1996, the Parent Bank, The Bank of Tokyo, Ltd., merged with The Mitsubishi Bank, Limited to form
The Bank of Tokyo-Mitsubishi Ltd., and Bank of Tokyo (Luxembourg) S.A. changed its name to Bank of Tokyo-
Mitsubishi (Luxembourg) S.A..

On October 1, 2005, the indirect shareholder, Mitsubishi Tokyo Financial Group, Inc. (MTFG) merged with UFJ
Holdings, Inc. (UFJ) and formed a new financial group, Mitsubishi UFJ Financial Group (MUFG).

On January 1, 2006, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ Bank Limited to form
The Bank of Tokyo-Mitsubishi UFJ Ltd., and Bank of Tokyo-Mitsubishi (Luxembourg) S.A. changed its name to
Bank of Tokyo-Mitsubishi UFJ (Luxembourg) S.A..

On April 2, 2007, the company became a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 70% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 30%, which are under the same holding company
Mitsubishi UFJ Financial Group (MUFG). Consequently, Bank of Tokyo-Mitsubishi UFJ (Luxembourg) S.A.
changed its name to Mitsubishi UFJ Global Custody S.A. (MUGC).

On April 28, 2008, Mitsubishi UFJ Global Custody S.A., has issued 49.080 new shares and the capital of the
company has been increased by USD 1.817.968,52. The total subscribed share capital is currently set at USD
37.117.968,52. The two major shareholders of MUGC hold 92,25% of the capital, Mitsubishi UFJ Trust and
Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 28,53%.

On August 7, 2014, Mitsubishi UFJ Global Custody S.A. has established an externa branch located at Ormonde

House, 12-13 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ Global Custody S.A., Dublin Branch is
registered as credit institution pursuant to UE Regulation, 1993, under the number 907648.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking Corporation
Group and The Bank of Tokyo-Mitsubishi UFJ Ltd. Group. The business policy and valuation principles, unless
prescribed by the legal requirements existing in Luxembourg, are determined and monitored by the Board of
Directors in accordance with those applied in Mitsubishi UFJ Financial Group.

1.2. Nature of business

The object of the Bank is the undertaking for its own account, as well as for the account of third parties either
within or outside the Grand-Duchy of Luxembourg, of any banking or financial operations, as well as al other
operations, whether industrial or commercial or in real estate, which directly or indirectly relate to the main object
described above.

More specifically, the Bank concentratesits activities on investment management services.

A significant volume of the Bank’s transactions is concluded directly or indirectly with companies of The Bank of
Tokyo-Mitsubishi UFJ Ltd. Group.

1.3.  Annual accounts
The Bank prepares its annual accounts in US Dollars (USD), the currency in which the capital is expressed. The
Bank’s accounting year coincides with the calendar year.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The Bank prepares its annual accounts under the historical cost principle in accordance with the laws and
regulations in force in the Grand-Duchy of Luxembourg and on the basis of accounting principles generally

accepted in the banking sector in the Grand-Duchy of Luxembourg.

In observing these, the following significant accounting policies are applied.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

2.1. Thedate of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned become cleared funds, that
is, on their date of effective transfer.

2.2 Foreign currencies

The Bank maintains a multi-currency accounting system which records all transactions in the currency or
currencies of the transaction, on the day on which the contract is concluded.

Assets and liabilities are converted into USD at the spot exchange rates applicable at the balance sheet date. Both
realised and unrealised profits and losses arising on revaluation are accounted for in the profit and loss account for
the year, except for those resulting from items specifically covered by a forward foreign exchange contract (swap
and hedging forward foreign exchange contract) which are recorded at historical exchange rates.

Revenues and expenses in foreign currencies are translated into USD daily at the prevailing exchange rates.

At the year-end, all unsettled forward transactions are trandated into USD at the forward rate prevailing on the
Balance Sheet date for the remaining maturities.

Results on unsettled forward transactions linked to spot transactions and on swap transactions are accrued at the
balance sheet date. The revaluation of these transactions does not affect the result of the financial year.

2.3. Financial instruments derivatives

The Bank’s commitments deriving from the derivatives financia instruments such as interest rate swaps, forward
rate agreements, financial futures and options are recorded on the transaction date among the off balance sheet
items.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

At the year-end, where necessary, a provision is set up in respect of individual unrealised losses resulting from the
revaluation of the Bank’s commitments at market value.

The Bank has constituted a provision for forward derivatives Loss as of December 31, 2015 for an amount of USD
57.517 (2014: USD 0).

No provision is set up in those cases where a financial instrument clearly covers an asset or a liability and
economic unity is established or where a financial instrument is hedged by a reverse transaction so that no open

position exists.

Specific value adjustments in respect of doubtful and irrecoverable debts

It is the Bank's policy to establish specific value adjustments in respect of doubtful and irrecoverable debts, as
deemed appropriate by the Board of Directors.

Vaue adjustments, if any, are deducted from the assets to which they relate.

Value adjustments for possible losses on hills, |oans and advances and leasing transactions

The value adjustments for possible losses on loans and advances, if any, are deducted from the assets to which
they relate.

L ump-sum provision for risk exposures

In accordance with the Luxembourg tax legidation, the Bank can establish a lump-sum provision for risk
exposures, as defined in the legislation governing prudential supervision of banks. The purpose of the provision is
to take account of risks which are likely to crystallise but which have not yet been identified as at the date of
preparation of the annual accounts.

Pursuant to the Instructions issued by the Directeur des Contributions on December 16, 1997, this provision
should be made before taxation and should not exceed 1,25% of the Bank’s risk exposures.

The Bank has not constituted any provision as of December 31, 2015 (2014: USD 0).
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

2.7. Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost method is used for initial
recognition. Value adjustments, calculated as described in note 2.5. or arising from a diminution of value, are
deducted from the account balance.

2.8. Tangible and intangible assets

Tangible and intangible assets are valued at purchase price. The value of tangible and intangible fixed assets with
limited useful economic lives is reduced by value adjustments calculated to write off the value of such assets
systematically over their useful economic lives asfollows:

Hardware equipment: 4 years;
Software: 4 years and 5 years;
Other intangible assets. 5 years,
Other tangible assets: 10 years.

2.9. Sharesin affiliated undertakings

At the Balance Sheet date, shares in affiliated undertakings held as financial fixed assets are stated at the lower of
cost or market value.

2.10. Taxes

Taxes are accounted for on an accruals basis in the accounts of the year to which they relate.

2.11. Prepayment and accrued income

This asset item includes expenditure incurred during the financial year but relating to a subsequent financial year.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

2.12. Accruals and deferred income

Thisliability item includes income received during the financial year but relating to a subsequent financial year.

2.13. Provisions

Provisions are intended to cover losses or debts the nature of which is clearly defined and which, at the date of the

balance sheet are either likely to be incurred or certain to be incurred but uncertain as to their amount or as to the

date on which they will arise.

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

L oans and advances to credit institutions other than those repayable on demand may be analysed according to their
remaining maturity as follows:

2015 2014

usD usDh

Not more than three months 227.000.000 278.000.000
More than three months but less than one year 804.767.000 635.981.900
1.031.767.000 913.981.900

NOTE 4 - TRANSFERABLE SECURITIES
Transferable securities shown under the items “ Shares in affiliated undertakings’ and “ Shares and other variable

yield securities’ consist entirely of unlisted securities for USD 8.260.895 and USD 13.556 (2014: USD 9.174.388
and USD 15.101).
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS

December 31, 2015

- continued -

Summary of sharesin affiliated undertakings

At December 31, 2015, the Bank held at least 20 % of the capital of the following companies:

Cost
usD
MUGC LUX MANAGEMENT SA. 8.011.508
MITSUBISHI UFJINVESTOR
SERVICES Limited 249.387

Capita Capital and Result for the
held reserves at year ended
31/12/2015 31/12/2015

% usb usb

100 % 9.988.006 1.827.982
100 % 943.469 177.438

As of December 31, 2015, the share capital of “MUGC LUX MANAGEMENT SA ."and MITSUBISHI UFJ
INVESTOR SERVICES Limited" amount respectively to EUR 7.375.041,83 and JPY 30.000.000 respectively

(2014 EUR 7.375.041,83 and JPY 30.000.000 respectively).
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 5- MOVEMENTS IN FIXED ASSETS

The following movements have occurred in the Bank's fixed assets in the course of the financial year :

FIXED ASSETS:
Grossvalue at
the beginning of Grossvaluea  Cumulative  Netvalue at
the financial Exchange theend of the value theend of the
year Additions Disposals difference financial year  adjustments financial year
usb usb usb usb usb usb usb
1. Sharesin effiliated
undertakings 9.174.388 0 0 (913.493) 8.260.895 0 8.260.895
2. Tangible assets 16.652.019 1.575.856 (56.311)  (1.702.977) 16.468.587  10.867.974 5.600.613
a) Hardware 1.343.122 129.945 (54.339) (137.359) 1.281.369 944.450 336.919
b) Software 12.843.727 1.400.587 0 (1.313.509)  12.930.805 8.757.686 4.173.119
¢) Other fixtures and
fittings, flat furniture,
equipment and vehicles 2.465.170 45.324 (2.972) (252.109) 2.256.413 1.165.838 1.090.575
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwill acquired for
valuable Consideration 1.945.439 0 0 0 1.945.439 1.945.439 0

Goodwill acquired for valuable consideration represents the value of the takeover of part of the client base
of another institution.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

The Bank’s prepayments and accrued income may be analysed as follows:

2015 2014
usb usb
Prepaid income taxes 122.070 135.976
Accrued interest income 1.536.361 1.180.222
Prepaid general expenses 2.814.757 2.019.667
Commission on fiduciary operations 1.517.776 1.809.510
Commission on global custody 9.426.884 10.614.920
Commission on investment funds 3.429.370 4.134.906
Other prepayments 214.721 57.181
Advance paid to IRS, US Tax authorities 2.552.106 0
VAT recoverable 9.666.345 6.749.564
Neutralization of foreign exchange results on position covered by
foreign exchange swap 4.970.383 525.623
Commission from the Management Company 98.351 71.322
Other accrued income 237.768 164.301
36.586.892 27.463.192

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2015, the aggregate amount of the Bank’s assets denominated in foreign currencies, translated
into USD, isUSD 1.553.051.527 (2014: USD 855.104.291).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2015, debts other than those repayable on demand amounted to USD 0 (2014: USD 0).
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 9- OTHER LIABILITIES

The Bank’s other liabilities may be analysed as follows:

2015 2014
usD usD
Preferential creditors 436.777 927.802
Sundry creditors 793.848 860.695
1.230.625 1.788.497
NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank’s accruals and deferred income may be analysed as follows :
2015 2014
usD usDh
Accrued interest expenses 122.762 146.678
Accrued general expenses 2.575.482 2.531.401
Accrued commission 5.881.654 6.241.224
Other accrued expenses 16.324 467
Other suspense receipt 55.674 12,941

8.651.896 8.932.711
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 11- TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembourg fiscal regulations, the Bank’s fiscal Balance Sheet and its results of operations are required to
be expressed in Euro. The earnings of the Bank as determined for fiscal purposes can differ substantially from
earnings reported for accounting purposes as a result of unrealised profits or losses on the trandlation of the Bank’s
equity into Euro equivalents for fiscal purposes.

In accordance with the Law of July 16, 1987 (as modified), which alows the fiscal neutralisation of translation
gains on exchange on the investment of equity in banks, unrealised gains which may be caused by arise in the
USD against the Euro can, under normal circumstances, be neutralised to the extent of the amount that exceeds the
unrealised tranglation losses previously carried forward.

In accordance with the Law of July 23, 1983, however, which allows the fiscal neutralisation of translation gains
on exchange on the investment of equity in banks, future unrealised gains which may be caused by arisein the US
dollar against the Euro can, under normal circumstances, only be neutralised to the extent of the amount that
exceeds the unrealised translation losses previously carried forward.

Consequently, unrealised trandlation losses on equity are considered to result from a timing difference and the
Bank has provided for revenue taxes on the accounting income as deferred taxation.

As at December 31, 2014, due to the depreciation of the Euro against US dollars, the foreign exchange gain on
equity had compensated the accumulated negative position. The deferred tax liabilities had been reduced to USD 0

as of December 2014.

As at December 31, 2015, Euro weakened more against US dollars and consequently, the Bank did not account for
deferred tax.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 12 - OTHER PROVISIONS

The Bank’s other provisions may be analysed as follows:

2015 2014

usD usD

Provision for remuneration 964.145 972.228
Provision for unrealized losses on forward deals (note 2.3.) 57.517 0
Provision for tax liabilitiesin relation with US taxes 2.512.372 0
3.534.034 972.228

NOTE 13 - SUBSCRIBED CAPITAL

The Bank’s subscribed and fully paid up capital amounts to USD 37.117.969 for 953.000 shares of Class A and
49.080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Result brought

Legal reserve Other reserves forward

usb usb usb

Balance at January 1, 2015 3.711.797 74.089.115 22.247

Profit for the year ended December 31, 2014 19.547.993
Appropriation of profit

- Dividends paid to shareholders (19.651)

- Transfer to reserves for Net Worth Tax 2.884.276 (2.884.276)

- Transfer from Reserve for NWT 2009 (373.035) 373.035

- Allocation to Free reserve 17.000.000 (117.000.000)

Balance at December 31, 2015 3.711.797 93.600.356 39.348
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to at least 5% of the
annual net profit until such reserve is equal to 10% of the share capital. This appropriation is made in the following
year. Distribution of the legal reserve is restricted. This requirement is satisfied as the Bank has reached 10% of
the issued subscribed capital.

Based on the Luxembourg tax law, the Bank has elected to get atax credit for all or part of the net worth tax due
for that year. This tax credit is however, limited to the amount of the corporate income tax due for the previous
year before the imputation of any tax credits. In order to profit from this credit, the Bank must commit itself to
post before the end of the subsequent year an amount equal to five times the net worth tax credit to a special
reserve, which has to be maintained for a period of five years.

The Circular I. Fort. N° 47bis issued by the Luxembourg Tax Authorities on 19 November 2015, provides for a
dedicated rule allowing the taxpayer to create only one net wealth tax reserve to fully benefit from the Net Wealth
Tax reduction for both 2014 and 2015. This reserve should correspond to five times the amount of the highest
reduction available for 2014 and 2015 (transitional measure). The reserve for net worth tax isincluded in the Bank
's other reserve for atotal amount of USD 15.519.398 (2014: USD 13.008.157).

As resolved in the Annual General Meeting dated March 27, 2015 , the Bank has alocated an amount of USD
2.884.276 to Reserve for Net Worth Tax and reversed the available Net worth tax constituted in 2009 which
amounted to USD 373.035 (EUR 260.000). The accumulated balance of specia reserve for Net Worth Taxes
states as follows as at December 31, 2015.

2015 2015

Reserve for Net Reserve for Net

Worth Tax Worth Tax

Years uSsSD EUR
2010 3.130.000 2.333.120
2011 3.100.000 2.388.014
2012 3.304.122 2.506.160
2013 3.101.000 2.250.445
2014 2.884.276 2.383.601

Balance at December 31, 2015 15.519.398 11.861.340
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS

December 31, 2015

- continued -

In 2005, the Shareholders approved the creation of a specia “On-line costs reserve” for a total amount of USD
60.000.000. In the same year, the Bank used the amount of USD 50.000.000 from this reserve to absorb the losses
created by the specia “On-line costs’. The remaining balance of USD 10.000.000 is included in the Bank’s other

reserves as at December 31, 2015.

NOTE 15- RELATED PARTY BALANCES

As at December 31, 2015, the following balances with related parties are outstanding:

ASSETS
2015 2014
usb usb
L oans and advances to credit institutions 1.794.463.543 1.777.335.351
Shares in affiliated undertakings 8.260.895 9.174.388
Prepayments and accrued income 8.355.333 9.691.913
1.811.079.771 1.796.201.652

LIABILITIES

2015 2014
usb usb
Amounts owed to credit institutions 1.405.787.905 1.144.030.619
Amounts owed to customers 297.629.189 129.898.267
Accruals and deferred income 1.969.812 2.566.131
1.705.386.906 1.276.495.017

The Bank has not entered into any significant transactions with related parties as defined in International

Accounting Standards 24 “Related Party Disclosures’ which were not made on terms equivalent to those that

prevail in arm’s length transactions as of December 31, 2015 and for the year then ended.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
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December 31, 2015
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At the request of the Bank, the CSSF has granted a total exemption for the exposures towards the group
(Mitsubishi UFRJ Financial Group) in the calculation of large exposure limits, in accordance with the Regulation
(EU) No 575/2013 of June 26, 2013 (Part 1V).

As a December 31, 2015, the amount towards the group faling under this exemption amounts to USD
1.847.350.183 and can be analysed as follows:

2015

usD

Loans and advances to credit institutions 1.794.463.467
Prepayments and accrued income 1.491.010
Foreign exchange transactions (Market Risk method) 51.395.706
1.847.350.183

NOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2015, the aggregate amounts of liabilities denominated in foreign currencies translated into USD
is USD 1.556.640.235 (2014: USD 860.565.286).

NOTE 17 - CONTINGENT LIABILITIES

The Bank's contingent liabilities may be analysed as follows:

2015 2014
usD usD
Counter-guarantees issued 556.865 597.989

As at the year-end, there were no related party balances.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 18 - COMMITMENTS

The Bank has entered into certain commitments which are not disclosed neither in the Balance Sheet nor in the Off
Balance Sheet Items, but which are significant for the purposes of assessing the financial situation of the Bank.
Details of such commitments are as follows:

2015 2014
usD usD
Commitmentsin respect of fixed rental payments
contracted on buildings 2.313.443 1.033.744

As at the year-end, there are no related party balances.

NOTE 19 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER

MARKET RATES

The following types of forward transactions are outstanding as at December 31, 2015 and 2014:

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).
Operations linked to the foreign currency exchange rates are made to a large extent for the purposes of covering
the existing positions.
NOTE 20 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS
Management and agency services provided by the Bank include:
- Custody and administration of transferable securities;
- Fiduciary representations;

- Agency functions;
- Portfolio management and advice.
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December 31, 2015
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NOTE 21 - OTHER OPERATING INCOME

2015 2014
usD usb
Adjustment of overpayment of VAT related to previous years 0 222.886
Sub-Rental Fee received from the Management Company
(Service level agreement) 66.016 75.048
Income from the adjustment of general expenses regarding
previous years 133.860 216.776
Adjustment for commission previous years 68.793 68.759
Other 78.402 104.277
347.071 687.746
NOTE 22 - OTHER OPERATING CHARGES
2015 2014
usb usb
Charges from the adjustment of general
expenses regarding previous years 65.072 79.036
Commission previous years 115.459 2732
Interest on previous years 4.677 0
Others operating |0sses 19.965 3.483

205.173 85.251
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MITSUBISHI UFJGLOBAL CUSTODY SA.
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December 31, 2015
- continued -

NOTE 23 - STAFF NUMBERS

The average number or persons employed during the financia year by the Bank is as follows:

2015 2014

Number Number

Senior management 18 18
Middle management 76 63
Employees 70 66
164 147

NOTE 24 - MANAGEMENT REMUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the managerial body of the
Bank by reason of their responsibilities as follows:

2015 2014
usD usD
Senior management 4.931.286 3.957.339

During the financial year, no pension commitments to the members of the Board of Directors and General
Management were made.

As at December 31, 2015 and 2014, the Bank did not grant any advances and credits to the members of the Board
of Directors and General Management.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
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NOTE 25 - OTHER ADMINISTRATIVE EXPENSES

2015 2014
usDh usDh
Rent and related expenses 1.028.303 1.088.220
Telecommunication expenses 316.394 338.691
Professional fees 1.925.092 1.028.640
Data charges 1.310.126 1.364.404
Maintenance 857.527 951.111
Travelling, moving, business trips 260.850 219.810
Service fee 3.475.225 3.615.825
System cost 10.158.996 8.360.247
Service contracts 3.685.300 3.800.346
Other expenses 1.214.178 1.067.576
24.231.991 21.834 .870
NOTE 26 - TAX

26.1. Tax on profit on ordinary activities
2015 2014
usDh usD
Corporate Income Tax 5.215.462 6.931.276
Municipal Business Tax 1.566.236 2.091.003

6.781.698 9.022.279
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December 31, 2015
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26.2. Other taxes not shown under the preceding items

2015 2014

usD usD

Net worth tax* 23.247 25.895
VAT 644.289 714.359
Other taxes 44.695 38.145
712.231 778.399

* This represents minimum net worth tax due of EUR 21.400 (USD 23.247).

NOTE 27 - PARENT UNDERTAKING

As of December 31, 2015, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 28,53%, which are under the same holding
company Mitsubishi UFJ Financial Group (MUFG), which is incorporated under the laws of Japan and whose
registered office isin Tokyo.

The annual accounts of the Bank are included in the consolidated accounts of Mitsubishi UFJ Trust and Banking
Corporation, with Registered Financial Institution number 33 at Kanto Local Finance Bureau Japan and registered

address 4-5, Marunouchi 1-Chome, Chiyoda-Ku, Tokyo 100-8212, Japan.

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may be obtained
from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.

143/197



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

MITSUBISHI UFJGLOBAL CUSTODY SA.
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December 31, 2015
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NOTE 28 - DEPOSIT GUARANTEE SCHEME

The law related to the resolution, reorganisation and winding-up measures of credit institutions and certain
investment firms and on deposit guarantee and investor compensation schemes (“the Law”), transposing into
Luxembourgish law the directive 2014/59/EU establishing a framework for the recovery and resolution of credit
institutions and investment firms and the directive 2014/49/EU related to deposit guarantee and investor
compensation schemes, was passed on December 18, 2015.

The deposit guarantee and investor compensation scheme currently in place through the “Association pour la
Garantie des Dépbts Luxembourg” (AGDL) will be replaced by a new contribution based system of deposit
guarantee and investor compensation. This new system will cover eligible deposits of each depositor up to an
amount of EUR 100.000 and investments up to an amount of EUR 20.000. The Law also provides that deposits
resulting from specific transactions or fulfilling a specific social or other purpose are covered for an amount above
EUR 100.000 for a period of 12 months.

The provisions which have been created in the past by credit institutions for the purpose of AGDL in their annual
accounts will be used/released (depending on the accounting treatment chosen) according to the contributions of
the banks to the new Luxembourg banking resolution fund “Fonds de résolution Luxembourg” (FRL), respectively
to the new Luxembourg deposit guarantee fund “Fonds de garantie des dépdts Luxembourg” (FDGL), which is
still to be established.

The funded amount of the FRL shall reach by the end of 2024 at |least 1% of covered deposits, as defined in article

1 number 36 of the Law, of all authorized credit institutions in all participating Member States. This amount will
be collected from the credit institutions through annual contributions during the years 2015 to 2024.
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The target level of funding of the FGDL is set at 0,8% of covered deposits, as defined in article 163 number 8 of
the Law, of the relevant credit institutions and is to be reached by the end of 2018 through annual contributions.
The contributions are to be made in the form of annual payments during the years 2016 to 2018. For 2015, the
credit ingtitutions have reflected a provision of 0,2% of covered deposits in order to anticipate these contributions,

using/releasing (depending on the accounting treatment chosen) the existing AGDL provision in their annual
accounts.

When the level of 0,8% is reached, the Luxembourgish credit institutions are to continue to contribute for 8

additional years in order to constitute an additional safety buffer of 0,8% of covered deposits as defined in article
163 number 8 of the Law.

In 2015 the Bank has paid a contribution to the CSSF for USD 189.314 (EUR 173.587) for FRL.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
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NOTE 29 - FI NANCIAL INSTRUM ENT DISCLOSURES

29.1. Primary non-trading financial instruments

As at December 31, 2015, the analysis of primary non-trading financial instruments (the Bank has no trading
portfolio) by class and residual maturity is the following:

3] 3 months > 3 months >1 year >5years Total
[ 1 year 23] 5 years

At carrying amount in USD ushD usD usD usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 1.041 0 0 0 1.041
Balances with the BCL 1.481.703.980 0 0 0  1.481.703.980
Loans and advances to credit institutions 1.305.152.942 804.767.000 0 0  2109.919.942
Loans and advances to customers 368.502 0 0 0 368.502
Shares and other variable yield securities 0 0 0 13.556 13.556
Total 2.787.226.465 804.767.000 0 13556  3.592.007.021
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.410.185.042 0 0 0 1.410.185.042
Amounts owed to customers 2.062.070.067 0 0 0 2.062.070.067
Off-balance sheet items disclosed as
contingencies
Guarantees and assets pledged as collateral
security 556.865 0 0 0 556.865
Total 3.472.811.974 0 0 0 3472.811.974
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As at December 31, 2014, the analysis of primary non-trading financial instruments (the Bank has no trading
portfolio) by class and residual maturity is the following:

(3 3 months > 3 months >1year > 5 years Total
(i 1year (3 5years

At carrying amount in USD usb usb usb usb usbD
FINANCIAL ASSETS
Instrument class
Cash on hand 537 0 0 0 537
Balances with the BCL 186.862.911 0 0 0 186.862.911
Loans and advances to credit institutions | .481.577.409 635.981.900 0 0  2117.559.309
L oans and advances to customers 626.640 0 0 0 626.640
Shares and other variable yield securities 0 0 0 15.101 15.101
Total 1.669.067.497 635.981.900 0 15101  2.305.064.498
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.150.186.003 0 0 0 1.150.186.003
Amounts owed to customers 1.044.062.326 0 0 0 1.044.062.326
Off-balance sheet items disclosed as
contingencies
Guarantees and assets pledged as collateral
security 597.989 0 0 0 597.989
Total 2.194.846.318 0 0 0  2194.846.318
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MITSUBISHI UFJGLOBAL CUSTODY SA.

NOTES TO THE ACCOUNTS

December 31, 2015

- continued -

29.2. Derivative non-trading financial instruments

As at December 31, 2015, the analysis of OTC derivative non-trading financial instruments (the Bank has no

trading portfolio) by class and residual maturity is the following:

(2 3 months > 3 months > 1year > 5 years Total Fair value
3 1 year i 5 years

At notional payable amount in USD usb usb usb usbD usD usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 2.013.239.129 1.603.112 0 0 2.014.842.241 15.784.803
Swaps 1.611.373.895 8.011.462 0 0 1.619.385.357 10.591.362
Total 3.624.613.024 9.614.574 0 0 3.634.227.598 26.376.165
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 2.248.328.181 1.600.907 0 0 2.249.929.088 18.816.163
Swaps 532.382.521 0 0 0 532382521 2.303.443
Total 2.780.710.702 1.600.907 0 0 2782.311.609 21.119.606

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31,
2015 and a value date after December 31, 2015.
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MITSUBISHI UFJGLOBAL CUSTODY SA.

NOTES TO THE ACCOUNTS
December 31, 2015

- conti

nued -

As at December 31, 2014, the analysis of OTC derivative non-trading financial instruments (the Bank has no

trading portfolio) by class and residual maturity is the following:

3 months > 3 months > 1 year > 5 years Total Fair value
3 1 year 3 5years

At notional payable amount in USD usb usb usb usb usD usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.315.371.712 19.508.000 0 0 1.334.879.712 17.385.860
Swaps 584.751.638 8.470.350 0 0 593.221.988 2.219.840
Total 1.900.123.350 27.978.350 0 0 1.928.101.700 19.605.700
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.477.239.921 19.649.249 0 0 1.496.889.170 17.027.937
Swaps 278.714.687 0 0 0 278.714.687 1.929.860
Total 1.755.954.608 19.649.249 0 0 1.775.603.857 18.957.797

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31,
2014 and a value date after December 31, 2014.
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29.3.

MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS

December 31, 2015

- continued -

Information on credit risk on primary non-trading financial instruments

As at December 31, 2015, the Bank is exposed to the following credit risk on primary non-trading financial

instruments:

2015 2014
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 1.481.705.021 186.863.448
EU member countries 1.481.705.021 186.863.448
L oans and advances to credit ingtitutions 2.109.919.942 2.117.559.309
EU member countries 255.517.247 173.637.181
North & Central America 342.992.404 771.353.251
Asia 1.507.118.254 1.168.315.602
Europe, non-EU member countries 3.405.065 2.670.673
Australia and New Zealand 886.972 1.582.602
L oans and advances to customers 368.502 626.640
EU member countries 365.584 181.251
North & Central America 2.918 445.389
Shares and other variable yield securities 13.556 15.101
North & Central America 10.863 12.101
EU member countries 2.693 3.000
Tota 3.592.007.021 2.305.064.498
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

29.4 Information on derivative non-trading financial instruments

As at December 31, 2015, the Bank is exposed to the following credit risk on derivatives non-trading financial

instruments:
2015 2015
Notional/payable Risk equivalent
amount amount
inUSD inUSD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 1.366.652.545 12.240.622
America 647.955.936 3.542.987
Asia 233.760 1.194
Swaps
EU member countries 1.619.385.357 10.591.362
Tota 3.634.227.598 26.376.165
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

As at December 31, 2014, the Bank is exposed to the following credit risk on derivatives non-trading financial

instruments:
2014 2014
Notional/payable Risk equivaent
amount amount
in USD inUSD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 530.258.219 1.647.715
America 788.394.261 23.077.972
Asia 16.227.232 215.698
Swaps
EU member countries 593.221.988 1.689.360

Total 1.928.101.700 26.630.745
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1,899,536,172.00

192,081,098

1.1

1.2 51,327,462.00 5,190,233
1.2.1 51,327,462.00 5,190,233
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 11,888,375.00 1,202,152
1.4.1 11,888,375.00 1,202,152
1.4.2

1.4.3

1.5 3,195,536,480.00 323,132,649
1.5.1

1.5.2 3,195,536,480.00 323,132,649
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 1,343,232.00 135,828
1.9.1 1,343,232.00 135,828
1.9.2

1.10 3,743,860.00 378,579
1.10.1

1.10.99 3,743,860.00 378,579
1.12 124,840.00 12,624
1.12.1 124,840.00 12,624
1.12.2 0.00 0
1.13 21,344,120.00 2,158,317
1.14

1.156 5,184,844,541.00 524,291,480
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2.1

2.2 43,298,019.00 4,378,296
2.2.1 43,298,019.00 4,378,296
2.2.2

2.2.3

2.2.4

2.2.5

2.2.99

2.3 0.00 0
2.3.1

2.3.2

2.3.3

2.3.4

2.3.99

2.4 4,949,902,146.00 500,534,105
2.4.1 1,525,457,379.00 154,254,250
2.4.2 3,424,444,767.00 346,279,855
2.4.3

2.4.4

2.4.99

2.5

2.6 0.00 0
2.6.1

2.6.2

2.6.3

2.6.4

2.6.5

2.7

2.8 274,539.00 27,761
2.8.1

2.8.2 274,539.00 27,761
2.8.3

2.8.4

2.8.5

2.8.99

2.9 11,045,467.00 1,116,918
2.9.1 11,045,467.00 1,116,918
2.9.2 0.00 0
2.10 15,048,412.00 1,521,695
2.11

2.12

2.13 5,019,568,583.00 507,578,775
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3.1 37,117,969.00 3,753,369
3.1.1 37,117,969.00 3,753,369
3.1.2

3.2

3.3 0.00 0
3.3.1

3.3.99

3.4 3,388,782.00 342,674
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6 3,388,782.00 342,674
3.4.7 0.00 0
3.4.99

3.5 110,531,939.00 11,176,990
3.6

3.7 14,237,268.00 1,439,673
3.8

3.10 165,275,958.00 16,712,705
3.11 5,184,844,541.00 524,291,480
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5.1 39,434,012.00 3,987,567
5.2 12,948,861.00 1,309,389
5.2.1 2,800.00 283
5.2.2 6,627,225.00 670,145
5.2.3
5.2.4
5.2.5 6,318,836.00 638,961
5.2.6
5.2.7
5.2.99
5.3 3,570,906.00 361,090
5.3.1 2,427,476.00 245,466
5.3.2 86,859.00 8,783
5.3.3
5.3.4 1,056,571.00 106,840
5.3.5
5.3.99
5.4
5.5 1,540,573.00 155,783
5.5.1
5.5.2
5.5.3 1,540,573.00 155,783
5.6 50,949,549.00 5,152,018
5.7 24,944,611.00 2,522,399
5.8
0.00 0
5.8.1 0.00 0
5.8.2
5.8.3
5.8.4
5.8.99
5.9
2,533,259.00 256,163
5.9.1
5.9.2
5.9.3 2,533,259.00 256,163
5.9.4
5.9.5
5.9.99
5.10
5.11
5.12
5.13
5.14 650,711.00 65,800
5.15 673,424.00 68,097
5.16 22,071,208.00 2,231,841
5.16.1 9,275,931.00 937,982
5.16.2 12,795,277.00 1,293,858
5.17 1,091,868.00 110,410
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5.17.1 190,017.00 19,215
5.17.2
5.17.3 901,851.00 91,195
5.18 (2,237,832.00) (226,290)
5.19 0.00 0
5.19.1

0.00 0
5.19.1.1
5.19.1.2
5.19.1.3
5.19.1.4
5.19.2 0.00 0
5.19.2.1
5.19.2.2
5.19.2.3
5.19.2.4
5.19.2.99
5.20
5.22

0.00 0
5.23 18,508,768.00 1,871,607
5.24 4,271,500.00 431,934
5.25 14,237,268.00 1,439,673
5.26
5.27 14,237,268.00 1,439,673
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CIBC
CIBC Bank and Trust Company Cayman Limited

28 30,869,135 38

CIBC CIBC
4,630
CIBC CIBC 1965

CIBC
MUFG S.A. MUFG Lux Management Company S.A.

28 7,375,000

28 30
113.36
25 17
2011 2011 61 EU 2013 12
AIFM

26 AIFM CSSF
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Man Valuation Services Limited

27 12 202 3,816.5 39
27723790
EC4R 3AD
28 10 405
CIBC
MUFG S.A.
AIFM
100
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3.1
CIMA
MF3 4,268
CIMA
3.2
3.2
MF2 MF2A CIMA
CIMA
4,268
CIMA
3.3
100,000
100,000
CIMA 4,268
CIMA MF4

3,049

164/197



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

4.1
4.2 CIMA
CIMA
2015
4.3
CIMA
4.4 2006 12 27 2006
CIMA CIMA
CIMA
CIMA
CIMA
5.1
5.2

CIMA

48
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5.8

8,536

6.1
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CIMA
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3.2

2.3

CIMA

CIMA

24,390 30,488
8,536
36,585 42,682
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2016

50

CIMA

.1 CIMA CIMA
CIMA

500

CIMA CIMA
CIMA CIMA

CIMA
10

CIMA CIMA
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7.8 7.7 CIMA
CIMA
CIMA
CIMA
CIMA CIMA
7.9 7.7 CIMA
7.10 CIMA 7.9 CIMA
7.11 CIMA CIMA
7.12 7.9 7.9
CIMA CIMA
7.13 7.9
7.14 7.13
7.15 7.9 7.9
CIMA CIMA CIMA
CIMA
CIMA
CIMA
7.15 CIMA

CIMA
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7.16 7.9 7.9 7.15
CIMA CIMA
7.17 7.15 CIMA
CIMA
2016 94
CIMA 7.9 7.9

7.18 CIMA 7.17
7.9

7.19 CIMA 7.9

7.20 7.17

7.21 CIMA CIMA

CIMA

8.1 CIMA CIMA CIMA

500

CIMA CIMA CIMA
CIMA

CIMA
10
8.6 CIMA CIMA
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8.7 CIMA
8.8 CIMA 8.10
8.9 CIMA 8.8
CIMA
CIMA
CIMA
CIMA
CIMA
CIMA CIMA
CIMA
CIMA
CIMA
8.10 8.8 CIMA

8.11 CIMA 8.10 CIMA CIMA
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Independent Auditors Report

The Trustee
Man Global Multi  Strategy Principal Protected Fund Il (Liquidation basis)

We have audited the accompanying financial statements of Man Global Multi  Strategy Principal Protected Fund
Il (Liguidation basis) (the* Trust”) which comprise the statement of financial position as at 31 May 2016, and the
statement of changes in net assets, statement of comprehensive income, and statement of cash flows for the year
then ended, and a summary of significant accounting policies and other explanatory information. These
Statements have been prepared on aliquidation basis as disclosed in Note 1.

This report is made solely to the Trustee, as a body, in accordance with the terms of our engagement. Our audit
work has been undertaken so that we might state to the Trustee those matters we are required to state to them in an
auditors' report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Trust and the Trustee as a body, for our audit work, for this report, or for
the opinions we have formed.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with International Financia Reporting Standards, 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 financia 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 auditors 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 and fair presentation of the
financial statements 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.

Opinion

In our opinion, the accompanying financia statements present fairly, in all material respects, the financial position
of Man Global Multi Strategy Principal Protected Fund Il (Liquidation basis) as at 31 May 2016, and its
financial performance and cash flows for the year then ended in accordance with International Financial Reporting
Standards.

Ernst & Young Ltd.
9 November 2016
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To the Board of Directors of

MITSUBISHI UFJGLOBAL CUSTODY S.A.
287-289, Route dArlon

L-1150 Luxembourg

REPORT OF THE REVISEUR D’'ENTREPRISES AGREE
Report on the annua 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, 2015 and
the Profit and Loss Account for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annua accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual accounts,
and for such internal control as the Board of Directors determines is necessary to enable the preparation of annual
accounts that are free from material misstatement, whether due to fraud or error.

Responsihility of the réviseur d entreprises agrée

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the Commission de
Surveillance du Secteur Financier. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance whether the annual accounts are free from materia
mi sstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosuresin the annual
accounts. The procedures selected depend on the réviseur dentreprises agré€'s judgement, including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the réviseur d entreprises agréé considers internal control relevant to the entity’s
preparation and fair presentation of the annual accounts 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 reasonabl eness
of accounting estimates made by the Board of Directors, as well as evaluating the overall presentation of the
annual accounts.

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 annual accounts give a true and fair view of the financial position of MITSUBISHI UFJ
GLOBAL CUSTODY S.A. as of December 31, 2015, and of the results of its operations for the year then ended
in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts.

Report on other legal and regulatory requirements

The management report, which is the responsibility of the Board of Directors, is consistent with the
annual accounts.

For Deloitte Audit, Cabinet de révision agréé

Raphaél Charlier, Réviseur d entreprises agréé
Partner

March 14, 2016
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