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9 (15,831) (1,799) (12,488) (1,419)
8 (14,229) (1,617) (27,304) (3,102)
8,9 (12,006) (1,364) (12,500) (1,420)
(2,004) (228)
8 (51,458) (5,847) (49,166) (5,586)
190,929 21,693 101,379 11,519
190,929 21,693 104,506 11,874
8 (52,110) (5,921) (124,312) (14,124)
8,9 (26,280) (2,986) (19,888) (2,260)
8 (3.473) (395) (24,511) (2,785)
(94) 11) (711) (81)
(81,957) (9,312) (169,422) (19, 250)
108,972 12,381 (64,916) (7,376)
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2015 10 31
2015 2014

( ) « D ( ) )
12,414,907 1,410,582 32,869,969 3,734,686
10 (3,000,728) (340,943) (20,390, 146) (2,316,728)
9,414,179 1,069,639 12,479,823 1,417,957
108,972 12,381 (64,916) (7,376)
9,523,151 1,082,020 12,414,907 1,410,582
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AHL
2015 10 31
2015 2014
( ) « D ( ) )
108,972 12,381 (64,916) (7,376)
2,923,894 332,213 20,460,167 2,324,684
(32,137) (3,651) (5,105) (580)
3,000,729 340,943 20,390,146 2,316,728
(3,000,728) (340,943) (20,390, 146) (2,316,728)
(3,000,728) (340,943) (20,390, 146) (2,316,728)
1 0
76 9 76 9
77 9 76 9
77 9 76 9
77 9 76 9
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AHL

AHL

2012 12 31

IFRS

10

AHL

2005

2015 10 31

23

1ASB
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2014 10 31
IAS 32
IAS 32
IAS 32 2014
IAS 24 2014
IFRS
IFRS 10 IFRS 12 IAS 27
IFRS 10 IFRS 12 IAS 27
IFRS IAS 39
2014
2014 10 31
IFRS 15
IFRS 15 2014
IFRS 15
IFRS 15
IFRS
2017
2018 IFRS

15
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0000000000000000000
2015 12 31

10 31
2015 2014

137,015 464,402

9,399,393 11,995,900

9,536,408 12,460,302

8,966,052 2014 11,381,952
BNP

100

2015 10 31 4,682,869
2014 6,266,413 2019 15 9,431,000 2014 12,326,000
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2015 10 31 8,966,052
2014 11,381,952

IFRS 13

2015 10 31

137,015 137,015
9,399,393 9,399,393
9,536,408 9,536,408

2014 10 31
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464,402 464,402
11,995,900 11,995,900
12,460,302 12,460,302
10 31
2015 10 31 2014 10 31
464,402 1,462,901
(211,423) (824,820)
(115,964) (173,679)
137,015 464,402
2015 10 31 2014 10 31
11,995,900 31,457,568
(2,903, 400) (19,736,726)
306,893 275,058
9,399,393 11,995,900

2015 10 31

137,015

9,399,393
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2014 10 31
464,402
11,995,900
AHL
2012 12 31
2012 12 31 2015 10 31

2015 10 31 2014 10 31
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2015 10 31
77 77
168,835 8,966,052 401,521 9,536,408
168,912 8,966,052 401,521 9,536,485
(13,334) (13,334)
(13,334) (13,334)
168,912 8,966,052 388,187 9,523,151
2014 10 31
76 76
543,864 11,381,952 534,486 12,460,302
543,940 11,381,952 534,486 12,460,378
(45,471) (45,471)
(45,471) (45,471)
543,940 11,381,952 489,015 12,414,907
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50

2015 10 31
50

169,757 9,010,882 388,187 9,568,826
50

168,067 8,921,222 388,187 9,477,476
2014 10 31
50

546,660 11,438,862 489,015 12,474,537
50

541,220 11,325,042 489,015 12,355,277

2015 10 31 2014 10 31

2015 10 31

BNP

BNP
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2015 10 31
1,139,248 (832,355) 306,893
1,139,248 (832,355) 306,893
2014 10 31
7,004,008 (6,728,950) 275,058

7,004,008 (6,728,950) 275,058
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2015 10 31 2014 10 31

LIBOR
70

0.5

0.24

UFJ

0.06
0.11 12 0.11

UFJ

781205



0.15

MVSL

15,000

50

20

2014 22 FRM

FRM
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CIBC
2015 10 31
( ) ( )
ciec 26,280 5,000
15,831 (2,667)
12,006 2,083
2014 10 31
ciec 19,888 12,500
12,488 (2.498)
12,500 2,577
10

2005

2019

2005
30

30

25

15

2005

17
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2008
2008 1.1036 1.1672

IFRS
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10 31
2015 2014
1.1283
2014 1.1154 ) 8,440,000
2014 11,130,000 ) 9,523,151 12,414,907
(98,709) (98,709)
1.1166
2014 1.1065 8,440,000
2014 11,130,000 9,424,442 12,316,198
11
2015 12 2016
2016
12

2015 10 31 10 2014
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Man AHL Enhanced Strategies
Principal Protected Fund

Man

Staternent of financial position
As at 31 October 2015

2015 2014
Motes USS LSS
Current assets;
Cash al banks 3 7V Al
Francial assots an fair vakss through profit o oes 4 9,536,408 12,460,302
Total current assels 9,535,485 12,460,378
Currant Rabilities:
Accourds payabbs and accreed expensas B [13.334) {4547 1)
Tatal current liabilitkes (fExcluding net assets attributabde to Unithoblders) [13,334) (4547 1)
Mel assets attributable 1o Unithalders 8,523,151 12414807
Which are reprasanted by
Liatbility ter Unithaldars
Met assats attributabie to Unithoiders 10 9583181 12,414 907
9.52_3. 151 15414.3}?
Met Assat Value per Unit based on 8440000 20142 11,130,000 Units 1] 11283 1,154
Approved and authorised Tor isswe on benald of tha Tiustee on 14 Apidl 2016,
@mn-’( /
Echwin Machingamib Richard Allan
Trustes Trustes
For and on behall of CIBG Bank and Trust Cornpany (Gayman] Limited.
Solety i its capadity as Trstes of Man AHL Enhanced Strategies Princips! Protscied Fund.
The accomgpanying notes form an integral part of the financial staternents.
s
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Man

2015 2014
Molis Us$ LSS
Ineome
INberest incomie - A2
Mt gain on finandcial asses &l e valud through proft or loss, whach s
comprized of the following ibems incurred &t Trading and MNon-Trading
Company level:
Interest income 300 .
Mt cxin on inestment 5] 306,803 275,058
Guarantes fees 8 (22,745 (17
Directos’ feos 9 [15.831) {12,485
Administration feas B (14,229 (27 304}
Valuation fees B0 (1.2.006) (12,500}
Imterest exgense - 12.004)
Mrofessional fees and general expenses a [51.4568) (49, 166)
Met gain at the Trading and MNoo-Trading Company level 190,329 101,379
Total income 180,929 104,506
Expsnses
Agent security fees 8 [&2,110) (124313
Tnistes fees Bo 26,2800 {10, BaE)
Registrar fees 8 [3ATH (24,511}
Barik charges o) {r11)
(51,8980 (169422
Mot incomeThess) for the year attribulabe to Unithalders 10B8.952 {E4.916
Tha accomgpanying notes form an integral part of the financial slaternents.
)
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Man

Met assels attributable o Unitholders at beginning of year
Redemption of 2,680,000 {2014: 18,540,000) Linis

Met incomesioss] for the year attnbutable 1o Unitholders

Mel asssis attributable 1o Unitholders al end of year

The accomgaanying notes fomm an Integral part of the financial slaternants.
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2015 2014
Nolios US$ LS$
12,414,907 G2,B60.060
10 [3.000.728) 20, %30, 146}
89414178 12,479,823
1084972 64,916}
09,523,151 12,414,907
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Principal Protected Fund

Statement of cash flows
For the year ended 31 October 2015
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Man

2015 2014
Us$ LSS
Cash flows from operating activitkes:
Mt incomeioss] for the year atnbutable 10 Unitholders 108272 (64,916}
Adjustments to reconcie nal incomafless) for the year alirbutalde 1o
Unitholdera to net cash provided by operating actiites:
Met chenges in cperaling assats and kabities:
Financial assets &t falr value theough pralit or loes 2,823,804 20,460,167
ACCOUNS Dayable and accreed Expenses [32,137) 15,105
Mol cash provided by operating activities 3,000,729 20,390,146
Cash flows fram financing activitios:
Paymenis on nedemption of Units (3,000, 728) (20,320, 146)
Mt cash used in Bnancing activities (3,000,738 [0, 320, 146}
Mgt changé in cash and cash equivalents 1 -
Cash and cash aquivalants at beginning of yoar T 76
Cash and cash equivalents at end of year 7 76
Cash and cash equivalents consist of:
Cash gt bank T TG
i 7B
Tha accomgpanying notes form an integral part of the financial slaternents.
8
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Man AHL Enhanced Strategies
Principal Protected Fund

Man

Motes o the financial statemenis
For the year ended 31 October 2015

1. General

Man AHL Enhanced Straleqas Principal Profected Fund {the “Trust™] is a unil Irust estabiished undes the laws of the Cayman [slands an
10 Juree 2006 and registered under the Cayman Islancs Mutual Furds Law and the Retal Mutual Funds (lapan) Seguiations 2013, The
Trust is regstersd with the Japan Financial Sendces Authority.

The Trust's svestment objective was 10 delver substantal medum-tenm growth potential with & controled kewel of volatility throwgh
trading a diversified and flexdbée portiolo of invesiment sirategies capeble of achisving consislent performance during both rsing and
faling rmarkel periods.,

Man AL Enhanced Strategies Principal Protected (20 Limked (the “Mon-Trading Company™) was incomaorated under the lews of the
Cayman lstands on 23 May 2005 1o hoid US Treamry Stips. The Trust imvests in a Jero Coupon Motes issued by the Non-Trading
Company, which capture the perfomance of the US Treasury Sinps.

Man AHL Enhanced Sirategies Principal Protected Trading Limited fihe “Trading Company™) was incorporated in order to sagregate the
trading actvities and relaled assets, Rabities, reveres and expenses from those of the Non-Trading Company. The Trusl invests in
Perlormance Loan Meoles sssed by the Trading Company.

Imvestment Exposure

From 31 December 2012, the Trading Company, and therslone the Trust, efiminated the imesiment exposwre o the underiying hedge
fund portfodio. All remaining capital of the Trust va Ts inveiments i the Trading and Mon-Trading Companes, fom that dale was held
in S Treasuny Strips and cash, with the aim of profecting imvestors® capltal

2. Summary of significant accounting policies

a) Accourting comvenlion

The francal slatements are prepared in accordance with Intemational Finencial Reporting Standards (“IFRSY) issued by the
intemational Accounting Stardards Board (IASETLThe financial stalements have been prepared based on the historcal cost basis
axcepnt far inancial asssts and Eabililizs a1 f2ir value through crofit and oas which have bean measured af lair value,

Basis of preparation

The Truest classifies ks interests in the Teading Company and Non-Trading Company as financial assats at fair value thiough profit o lbss,
and measuned at fair valie,

b) Changes in accounting policy and disclosure
Mgt standands merpratations and amendinents soooiad by tha Trugl:
The accounting polices adopted In the preparation of the financlal Btatements are consistent with thoze foliowed in e preparaton of

the Trust's fmancal staternents Tor ihe year ended 31 Oclober 2014, except for he adoplion of rew standards and nterpeelations
effecive on the dates descrbedt Deow.

IAS 32 Ofzatling fnancial asze1s and financil Ebities
These amendments clarify the meanng of “cumently nas a egelly enforceatis nght 1o set-off. The amendments also clasdy the
application of ihe IAS 32 offsatling ciiteda 19 seltlement systems (such a8 central clearing hiouse systems) which apply gross selllermant

mechenisms that are not simuttlanecys, These standards became effectva for annual periods beginning on o after 1 January 2014 and
had no Impact on the Trust's inancial posiion or performanca,

LAS 24 Related Party Diacioaures ielfectae for pericds beginning on of aler 1 July 2014

The amendment is apphed retrospectvely and carifies thal a management entity (an enlity that provides key management persanne
sorvicos) & a related party subject ta the raladed party disclesunas, In addition, an entity thal uses a managamant entity is requirad to
discicae the expenses incumed kor management servioes, Whiks this amendment results in the investment Manager being consicened a
retatad party under IFRS, this amencment does nol fave & matenal impact on the Trust a8 the reeant daciosures wele aeady made
in the Trust's francial statements,
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Man AHL Enhanced Strategies
Principal Protected Fund

Man

Notes to the financial statements (continued)
For the year ended 31 October 2015

2. Summary of significant accounting policies (continued)

&) Changes in accounting policy and disclosure {continued)
Ivestmant Entities (Amendments 10 IFRS 10, IFRS 12 and 1AS 27)

Thess amendments 1o IFRS 10 Consobdated Financal Stalements, FRS 12 Daclosure of Inlerests in Olher Endities and 1AS 27
Saparale Fingncial Statermeonts:

s provide ‘vestment enlities’ (a8 defined) an exemplion from the consolidation ol particulsr subsidiaries and instead require
ihat g imestment entily measuns the nvesiment in each bgble subsidary an e value throuagh profit of kess in accordance
with IFRS 9 Financal Instruments o 14S 39 Financis! Instrumentz; Recogniion and Messurement

» requira addiional disclosure aboul why tha enlity is consiciered an investment antlty, delals of the entily's unconsolidated
subsidiarias, and the nature of mistonship and conain ransactions babweon thae investmant entity and its subsidianas; and

+  fequire BRoimestment entity 10 socound for its investiment ina relevanl subsidiaey dn the same way In 43 consolidated and
separata fnancial satermants for (o orly provide separate financial statemants if all subsidianes ae Lneonsoidated).

These amendmaents bacame effectve for annual panods begnning on or after 1 January 2014, These amendments did nod have an
mpact on the Trust's financial postion o performance. Tha Trust early adopted this standard in the annwal financial stalemeants as at
31 October 204,

Stanclards ssved bul nod vel effective:
IFAS 15 = Renvenue fram Conbracts with Customens

IFAS 15 was Bswed in May 2014 and establishes a niw fiva-stap model that will apply o rvenus adsing rom contracts with custamers.,
Uncier IFRS 15 ravenus & recognised al an amount that reflects 1he consideration to which &n enflly axpacts to be entitied in axchange
for franginming Goods of Servicts 10 A cuslomir, The prnciples in IFRS 15 provide & more structuied approach o measuring and
TECOOMSIG nevarnue.

The new rervenue standard is applcabla to all anfities and will superseda all currenl revenue recognition réguirements under IFRE. Ekhar
a ful or modifled retrospective application & requirad for annual perods beginning on or after 1 Janwary 2017 but now has bean
datered 1o 1 January 2018 with axdy adapton parmitied, This Trust & cumenly assessng the impact of IFRS 15 and plans 1o adop! the
new standard on the required effective data.

IFRS 9 - Fnancal Instrumenta: Classiication and Measwrement

In July 2014, the 1ASH msued the final vermon of IFRS 8 Financd Instruments which eflects all phases of the nandial instremnents
prgect and repiaces 1AS 39 Financial Instruments; Racagrition and Measurement and &l previous versong of IFRS 9, The standard
inroduces new requiremants for classification and measurement, impairment, and hedge accounting. IFRS 9 & eflectve for annual
periods begnning on or after 1 January 2018, with early appliication parmitted. Retraspective application & raquired but comparative
information 5 not compuisony. Eary application of previous versions of IFRS 9 (2009, 2010 ang 2013) & paemmitted f the date of initial
apphcation & before 1 February 2015, Tha adoption of IFAS 905 unkely to hova a mateds aboct on e chssification and measurameant
of the Trust financial assets or financial labslites.

Al the date of authodzation of the financial stalamants thene ware a8 number of other standards and inferetations which ware in lssue
bul not yet effecive. Management anticipale that the adoption of these standards and interpratations in future penods wil have no
matenial mpact on the financial statessents of the Trust.

c) se of accounting judgements and estimates

The preparation of financial stataments in accordance with IFRS requines manageenant 1o make jutdgamants, astimales and assumptions
that affect the amounis reporied and disclosures mace n these financial statements and accompanying notes, including ceriain
valuation assumpticns. Uncadainty about these assumplicns and estimales could resi in cutcomes that require a material adjustrment
to the carnying amount of assets or labiities in tha future,

dj Geoing concam

Managament has mada an assesement of tha Tiust's abilly 1o contiue as a going concarn and i salishied that the Trust has resources
o conlinwa in business for the foresesable futura, Furtharmors, management & not aware of any matenal uncertaintes 1hat may cast
significant doubt upan the Trusi's abiity to continue 23 a gong concern therefone, the inancial statements continug o be prepared on
& going Concem besis.
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Man AHL Enhanced Strategies
Principal Protected Fund

Man

Notes to the financial statements (continued)
For the year ended 31 October 2015

2. Summary of significant accounting policies (continued)

a) Assessment as investment entity

Entities that meel the dafinition of an invesimant aatity within IFRS 10 are regquirad 0 masswre thelr subsidiades at far valua throwgh
prodit or loss rather than consolidate them. The creria which define an iméesiment entity are, as follows:

(@) An oatity that obtaing funds from ono oF MO imaasies 5o the purposs of providing thoss invostons with investment serices.

[} An ently that commils b kS svesions that its business purpose 5 to mest funds solely Tor relurms iiom capdal appreciation,
ivestment income or both,

(e A entity thal iehasines and evaluates the perfomance of substantally a2 of ES iresiments on a Tair value basss,

The Trust's offenng memorandum details i3 objectve of prowviding iwesiment management senioes 1o imvestons whch inclutdies
Imvasting in a variaty of investmants for the purpose of achiave long-term caplial growdh, as mare fully asplained = Mote 1.

The Trust reparts to fis Ivestors via monthly vestor inlormation, and o iis managemend, via infernal management reports, ona falr
vialue Dass. Al investments ane reported at tar value to the extent allowed by IFRS in the Trust's annual repons,

As o resull, the Trost meats the dalinition of &0 mvestrment antity since tha Trust provideds imaestmient sendces, Thess oonciusions will De
raztsessad on an annual basis, if any of thasa critera or chamcleristics changas,

i Revehue recognition
Interest and chidends ane recontid on an acoruals basis and e-dvidend Dass respactivedy,

gl Valuation of financial assets and Rabilties

The vaksaiion of fSnancial assets and Babiilies s caloulated in accordance with the offering documents. For fnancial stalements
purposes, imvestments have been valued in accordance with IFRS wsing the policies oullhed below, Al 31 October 2016 and
A1 October 2014, there are no matenat diferences between thesea valuation methods.

Financisl assets or labiitles deskgnated by management at falr value through profit or bess at milal recogretion: These include securities
al Tradng and Moo Trading Companies thal are not beld for trading, These fnancial assels are designated upon inital recogrition on
e g that they ara part of & groap of francial assats which an managed and Ravs ther padomnancs evilated on & a7 valed bass,
in acoordance wilh rigk Mmanagement and inestment stratégies of the Trust,

The Trust recognses a fnencal assel o B financial Babity when, and only when, i becomas g pary 1o the contraciual provisons of the
instrument. Regular-way purchases and sales of investments ane racognised on the trade date, which is the date on which he Trust
commits to purchase or sall the asset, Financal assets and labdikes at far vafue through profit or loss ana inltially recognised at fair value.
Al transaction costs for such instruments ane recognised dineclly in e Statement Of COMpNEENsvg inCome.

After inilial messurement, Ihe Trus! measures inancia? NSanents, wich & classiied as at fair vaiue throwgh proiit or kss, @1 their faic
vahes,

The value of tha Jara Coupon Notes will nchude the valus of the collaterad held from time ta time by the bank or custodian {tha “Sacurity
Func) (hote 4,

The value of Performance Loan Noles includes the valuation of all iradng and investments assets and Babdikes of tha Trading Company,
as cetermined by the Data Comgilation Agent iNote 4). The calculations are based on the value of mvestments quoted, sted, tradged or
dealt in, or on, any hutunes schange shall be made by relerence 1o the settiement pce. Investments quated, listed, taded or deal, in or
an, any otfwer exchange shall be mads by raforance to o last quoted price on the principal exchange for such Nvestrents.

imestments are derscognisad whan tha nghts to recefve cash flows from the Invesbmants have expired or tha Tust has transfermad
sunslantialy al risks and rewands of ownership,

n Loans

Tha Trust may utitsa keans, which ame non-derlvative financlal Rsbilitias with fxed o daterminable payments that are nod quoted in an
actve markat, Loans ane recognisaed infially a1 far value, Deing thr issue procoeds, met of ransacton costs incumad, Loans ang
sungeuently stated a7 amortised cost.
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Man AHL Enhanced Strategies
Principal Protected Fund

Man

Notes to the financial statements (continued)
For the year ended 31 October 2015

2. Summary of significant accounting policies (continued)

0 Offzetiing financial instruments

The Trust may offsst financal assets and Rabiltlies when there is a legally enfarcashie rght 1o offset the recognissd amounts and thara is
&n intentian 1o sattle on 2 nat baeks of reakse the assets end sattle the Rabiiy smukanesously, Firancal asseds and Eabilties which are
offast are repoeed ai thelr ret amount in the Statement of financlal pogition, Az &t 31 Ociober 2016 and 31 October 2014, no financial
sasals and lisbillles are offsél in the statemant of financial position.,

i Realised and unrealised gains and losses

All reaized and unrealised gains and lossas on securlties and cievivatves are recognisad as nat gainficss) on fnancisl aseets and
Eabdities at Tair valug through proft o less in the statemant of comorahansye necome, Unrealsed gaing and losses comprise changes in
the Tair value of financial matruments for the period and from reversal of prior perod's unreaized gains and 0s3es for financial
nstruments which wers reaksed in the reporting period. Pesised gains and loszes represent the difference betwoen an instrument’s
initizl carrying amount and disposal emourd, or cash payments or receipts mada on darvative contracts fexcluding paymants of receipls
an collateral mangin accounts for such inslnemeants). The cost of securities sold & acocounted for on a first in-first out bass.

k) Functional and presentational currency

The prmary cojectve of the Trust is to generate relurng in Uinited States dollars, s capaal-rasing curency, The liquidity of the Trust i
managed onoa day-10-day basis in United Siates dollars in arder 10 handle the ssoe and redemption of the Trust's Units, The Trust's
performance s also evaluated in United Stales dollars, Thereforg, aa the Uniled States dolar | considened a8 the currency that mosat
faitnhuly represeas tha economic affects of the undadying transactions, events and conditions, Iha Trests functional and presentalional
currency |s the United States dodar.

0 Foreign clmendy

Transections during the year dencminated in forelgn curencies have been transiated at the rates of exchange niing at the dates of
transactions, Assets and Habikties denominated in fonegn cLETEncE2s are transiated &l the wmtes of exchange n effect at the date of the:
slatamont of fnancial postion, For imastmant transactions and investmants hald al tha yaar-ond denominated in foreon curmency. tha
resulting gains of losses are nciuded in the nel gaindloss) on financial assete and fabdties al fair vakee through profit or loss in the
glatement of comprahansia mncoma, Al other ionaign curency gerneg and losses are mcluded in tho net gainficss) on foragn curmancy in
i Staternent of comprehenshe ncome.

mp  Other expenses
Al axpanses are recognisad in the statament of comprabansive incomea on an actnals basis.

) Lnits
Urits hewve been classifed as francial iability as they have a contractual oblgation to debwar a minimum armount pee Ui {eoogh the
Guarantee Facility; on 30 September 2018 {the “Maturity Date™).

Units are redesmabia at the Unitholger's cption. Tha Units can be put back 1o tha Trust under redamption teerma sat oul inthe Tust's
ofiedng documants. The Urits ae camied at tha redermplion amoant thal & payalde at the statement of fnancial position date if the
Unitholdens exencised their right 1o put the Units beck o the Trss,

o) Reclassification of prior year comparative figures
Certain pror year compamives have been reclassifed to conform to the curment year's presentation. As at 31 Ootober 2014, the fair

varlue hiasarchy of Zero Coupon Notes was transherad to Level 3 as its undeddying & traded over-the-counter and s value is basad on
e e assel value ol tha Non-Teading Companies, which i unobsenabla 1o the wider markel,

3. (Cash and cash equivalents
For the parpose of the statement of cash fows, cash and cash equivalents consl of damand deposits. shon terrn cepaosits in fnandcial

inglitutions and shomt-teem highly Bguid mastmednts that ane raadly Conwartind 10 known amounts of cash and which 260 SUDiect 1o an
insignificant risk of changes in value, with crngmal maturites of three months or keas, net of culstancng bank overdealts when apolicatle,
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Motes to the financial statements (continued)
For the year ended 31 October 2015

4. Financial assets at fair value through profit or loss

The following tablz summanses financial assets and labiltles af falr value through profit or loss as al 31 October:

2015 2014
Fair value Fair valua
Us$ LSS

Financial assets at Fair value through profit or loss

Dasignated al initial recognition

Performance Loan Notes, esued by tha Trading Compary 137,15 464 402
Zaro Coupon Mates, ssusd by the Non-Trading Cormpany 9,395,393 11,965.900
Total financial assels at fair value through profit or loss 9,536,408 12,460,302

USS 8965052 (2014: LI5S 11,381,952 of fnancis! assats ol fair value through profit or oss have been plodged as cofateral for Zeno
Ceupon Nofes, lssued by the Nen-Trading Comparry.

[rvestment at Trust Lavel

The Trust seets 1o provide invesions with assuwance of the retumn of the intial subscribed capial and amounts guarantesd under the
prodit lock-in featung, To achieve this obective, i Trust porchased Zeng Coupan Motes from ihe Non-Tradng Company, the uncenying
al which are US Teeasury Strips. (Ihe “Instrument™ and Pedormance Loan Notes from the Tradng Comparry. The réemaining procacs
from the lssue of Units after purchase of Zen Coupon Notes were uaed 10 subscribe for the Performance Losn MNotes.

Iezstments al the Trading and MNon-Trading Cempanies

Zern Coupoh Notes

Each Zaro Coupon Moip carffies an entiteman 1o a pro-rata sham in the Non-Trading Company wich Rolds thi nstfument. Each Jeio
Coupon Mate wil ‘be ssued at a discount by the Non-Trading Company io the Trustes on behall of the Trast with the benefit of a
guaranies from BMP Paribas, The Guaranies provides that, subject 10 the lerms and condions therect, the Bank shall guarantes the
perfomance by the Mon-Trading Company of its cbiigation o pay 1o e Trustes on the matunty date in respect of each Zero Coupan
Nota outstanding and 1o ba recoamad on the maturity data an amount egual 19 100% of such Zero Coupon haote's face value [USD 1)
plus any acditional amount.

Az al 31 October 2015, the eost of the Instrument hald was USS £ G2 880 [2014; LISE 6,266,413) and it malunes on 15 August 2010
at its prncipal amont of USE 9451,000 (2014 WSS 128260000 As at 31 October 3015, the far vaiue of the instrument was
LSS 8066 052 (2014; USS 11,381,952, which raflects the cunent interest rates,

Parformanca Loan hNoles

Each Performance Loan Mole cames an entitlement 10 8 pro rata share in the Performance Loan Note Account (s defined in the
prospecius), The Pedomance Loan MNotes are redeemabie on any Dealing Day winch enabdes the Trust to be abde to meet the Trusiee's
obiigation ta repurchase Unis,

Fair value of financial assets
The Trust claseifies fair valve megguremenis using a far value hierardhy that reflects the significance of the inputs used in determining
i measLrements in kne with IFRS 13,

The fair value haarchy has the folkoeing levess:

o Level 1 - Quoted marke: price inan active market for an identlcal Insinament.

= Level 2 - Valuation technigues based on observable inpuls. This calegory incluckas instroments valued usinge quated market
orices i aciive markets far smilar retruments; guated prices & smilar fstruments in madeds thal ans considenad less than
actve; or other valuation technigues where all significant inpuls are directly or indiractly obsanable from market data,

s Lewel 3 - Vakafion techniques using signifcant uncheereeile inputs, This category inclides all nstruments where the
valuation techaigque includes nputs nol based on observable dafa and the unobsenable inputs could have & significant
mpact on he INSument™s valuanon, This category NClLoes INsinements el ae valued besed on guoted pces oo samiar
matrumants whera significand unobservabla adustiments or assumptiona & required 1o refiect differences bebwean the
nstrumens,
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Motes to the financial statements (continued)
For the year ended 31 October 2015

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

Fair value of Tnarcial assets jcontinuad)

When fair values of any listed equity (ncluding Ested mmaasiments in managed funds) and debt securties at (ha reporting date, as wel as
publcly traded dervatives, ae basaed oo quoted marke? prices or binding Sealer price quotations, without any deduction Tor transaction
c08is, the nstrumants are inchaded within Level 1 of the hieraschy.

The Trust's invesiment in Performance Loan MNotes and Zero Coupon Meles are classified as Level 2 as the underlying of ihese are
traded over-iha-counter and thar value 5 based on the net assat value of the Trading and Non-Trading Companies, which are
unobsanalhe 1o he wider marksl,

The fofowing i & summary of the classification within the fair value higrarchy for the Trust's financal ingtruments carmied al fair valse as
of 31 Ociober 2015;

Total
Leved 3 Fair vilue
usg s

Financial assats ot fair value through proft or oss
Parfoemance Loan Motes, msued by tha Trading Compary 137 M5 137me
Zisrty Coupon Notes, msesd by the Non-Trading Cormpary 9,328,300 9,390,300
Tatal financial assels al fair value Irough profil or loss 3,503,408 B, 535,408

The foowing is a summary af the classilication within the far value higrarchy Toe the Trust's finandcial instruments carried af fair valee as
of 31 Qetebar 2014;

Hestated
Hestated Total
Level 3 Fair value
Uss LSS

Financeal assots at fair value through profit or loss
Parfosmanca Loan MNobes, Bsued by tha Trading Compary AG4 402 464,402
Fero Coupon Motes, issesd by the Non-Trading Company 11,845 900 11,585,900
Tatal financial assels at fair value through profit or loas 12,460,302 12,460,302

Thia Truest has no Level 1 and Leval 2 financial instrumeents.

Imvestments are ravenwed at the end of each financal yvear 1o ensure that they are comectly clasaBed Detwean Levels 1, 2 and 3 in
socorcancs with fha fair valn hisrarchy cutfined sbove. Whnera an imaestment”s characlenstic changa during the year and imeastments
nd longes maet tha critera of a given leval, they are translerred into a more appropriate level a1 the end of the relievant financiad reporting
preAiod.

A reconcliation of mowameants in Level 3 assats Tor the years ended 31 Ociober &5 581 out balow.

1 October 3 October

2015 2014

Podormance Loan Nolos LISH LIS

Ralance at beginning of year 44,402 1,462,901
Sales 211423 24,521
Total gaindloss) in stalement of Comprehenshas income (115.964) (173678
Batance at end of yaar 137,015 AGA,A02
14
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4. Financial assets at fair value through profit or loss (continued)

Fair value of Tnarcial assets jcontinuad)

31 October 31 Ootobwer

2016 2014

Zaro Coupon Notes USE LSS
Batanca at bagnning of year 11,995,900 31,457 568
Bales [2, 93,4000 [T, 736, 726)
Total gain in Stalement Ol Compnatense Ncoms 06,805 275,058
Batance at and of yoos £, 3439, 303 11,59655,500

The following tables st unobmarvable inpuls vsed in the valuation of imestments which are classified as Leval 3. Zero Coupan Motes
and the Pardarmance Loan MNotes issuad by the Mon-Trading and Trading Companies are valued based an tha NAY of they Non-Trading
and Trading Comgpanies which can inchade; Fvestments held by the Non-Trading and Tradng Comparies, wihach are nol obsenvable in
the marked, as well 83 accnea’s for expenges incurmed by the MNon-Trading and Trading Compenies, which are not observabie in the
ket

Fair valua at
31 October
2015
Assal deschplion LSS Valuation technigue Unobervable inpul
MNAY of the Trading MNAV of the Trading
Parlosmancn Loan Notas 137,015 Company Compary
MAY of the Mon-Trading AN of tha Non-Trading
Fero Coupan Motes 9,390,303 Companmy Comparny
Fair value al
31 Oetober
2014
Assal description LI5S Valuation technigue Unabsarable ingut
A of the Trading MAN of the Trading
Perioemance Loan Netes 464,402 Company Company
INAN of the Mon-Tradng AN of e Non-Trading
Zaire Coupon Notes 11,995,900 Comparny Company

Thers is & single ungisanabla ingut 10 the fair valuatizn of the Trading and Non-Trading Companies hence no range disciosad.

5.  Financial risk management

The Trust s nwestment aclvbes expose it 10 tha vanous types of sk wheh are associated with the fnancial instruments and markets in
which it iwests. The most imponant types of Snencial risis. to which the Trading and Non-Trading Companies, and therefore the Trust,
afe eposed ane market ek, credt sk and lquidity risk, Macket sk includes price sk, mienest rate 1ksk and cuerency risk, The Tiuet
manznes these fighs on an aggregate basls along with the rsks associhated with itg investing activites as part of e ovenall rigk
IENERETHNT polhes

The naturé and éxtent of the financial instruments culstanding at the date of the statemnent of financial pastion and the rsk managerment
polices employed by the Trest are discussed betaw.

Owverall isk managemeant

The Trust soughd to generate sk adjusted capital gaine through investing in tha Trading Gomparry, which then nvesiad n the AHL
Programme and Multl Manager Poetigho. From 31 December 2012, the Trust eiminated the invesiment exposure 1o its underdying hedge
funed podfobo, Al remaining capifal from that date was heid in LIS Treasury Strips and cash, with the aim of profecting investors® capital.
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Motes to the financial statements (continued)
For the year ended 31 October 2015

5. Financial risk management (continued)

Owerall risk managemeant (continued)

The Dweclors dsinguish Delween two pamary nsk evels, which are risks al the Trading Company keval, and nisks al the ungariymg
mvestment kevel. Accondingly, the Investiment Manager has implemenied procedures to manage ks assosialed with bath the Trading
Company and its underlyng invesiments, although there i3 no konger any need to apply risk management at the level of underhing
invesiments.

Market risk
Markoat rigk s tha risk that fair vaiue or futura cash flows of financial instruments will fuctuate due to changes in market vadables swch as
inerest rales, foregn exchangs rates of underlying imestment prices.

As ine Trust eiminated the imesiment exposure om 31 December 2012, the volalility is not a meaningful measure of nsk as of
31 Octoter 2015 and theralore the annuaised volatifty has not been calculated for the years ended 31 October 20195 or 31 Cctober
2014, The Trusl no longer has sgnificant exposures to market risk other than 1he impact of uture Interest raie expeciations on ihe US

Treazury Shigs,

Interest rate risk

Inbewast rate risk & the risk that the fair value or fubuie cagh flows of a financial instramant will fluctuate becawss of changas in market
interest rates.

The Trust 5 dwectly exposed to nteneal mte gk through cash at banks and the investment in Zere Coupon Noles exposed to the
unietlyieg US Treasury Stops, Afier the eliminaton of the investment exposune, intedest rale nsk s nol being actively managed.

The foliowang 1abies detail the Trust's exposure 10 mierest /ate sk by he eaker of contraciual malumes o re-prcing:

As al 31 Oclober 2015

Nl exqposed
Less than Chver one to interest
one monih yar rade rigk Tl
[ Uss Us§ LSS
Curren assels:
Cash at banks v = L 77
Financial assets at fair vakes through profit o loss 168,835 55966052 401,521 9,536,408
Total current assels 168,912 B.066.062 401,521 2.536.485
Current labilities:
Accounds pavabie and acorned expenses - - {13,334) {13,334}
Total current liabiiities - = {13.334) {13,534)
Mat assels ativibutable o Unithaldars 168,912 B.OG6, 062 s, 187 86231561
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5.  Financial risk management {continued)

Interest rale risk (confinued)

As al 31 October 2014

Nl exposed
Laoss than Chvor ona toy intongst
ane monih WEr rale risk Tental
uss UsE LISE LUS§
Currant assets:
Cash al banks TG - - T8
Firzancia! assets at fai value through profit o oss 543,564 11,581,952 Ciad 480 12,460,302
Tatal curnent assels 543,840 11381062 534,486 12.460.378
Current labiies:
Accounds pavabe and acorned expenses - - [ 4r1) (A1)
Total current labilities foxclheding nat assots
attributable o Unithobdors) = = [45.471) (4547 1)
MNet assels attributable 1 Unitholders 043,040 11,381,852 455,015 12,414,807

Leabilitien mol exposed 10 Interest rale ik comprise acoourts payable and acoried dqpenses. These amourds noamaly teguin
contractual satllament within one cuarter and, in all casas, wilhin o yoar,

The foliwing tables detall the nal assets should interes! rates have increased/decreased by 60 Dass pomls {bos™) with all ather
varables remaining constant;

As al 31 Oclober 20156

Nl exposed
Laxss than Chear ong Lo inbanast
one month waar rate risk Total
LISS LUSE LSS LSS
Mt assets alter 50 bps norease 168,757 2010882 388,187 8,568,826
MNet assats afler 50 bps decreaze 168,067 8021222 388 187 Q477 ATE
Ag al 31 October 2014
Mo exposed
Lnss tham Chor ona to intarast
one month yer rale risk Total
LI5S UsE USH LSS
Mt ascels after 50 bps ncrease 546,660 11,438,862 488015 12,474,537
Wit assals after 50 bps decrease 541,220 11,325,042 AZLO1S 12,355,277

Currency sk
Currency risk 15 the risk that the fair value or future cash fiows of a financal instrument will fluctuate becausa of changes In foreign
shange rales,

As @ 31 Oclober 2015 and 31 Octobar 2014, the Trust’s assets and kzni@@es ae pradominantly in WS Dollars and tha Trest does not
hanee sgnificant exposune 19 foreign curency risk, and accordingly, no senslivity analysis & presented. As pad of the Trust's investment
strategy, the Trus! may pericdically hofid invesiments dencminated in forsign currencies,
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5. Financial risk management (continued)

Other price nsk
CHher price risk is e rek that the poce of a fnancial instroment will fucluate due 10 changes in maket condlions influencing, diractly or
indirectly, the value of the inatrument.

Snce the Trust no longer vests intg its underying hedge fund portiolia, the Trust s not significantly esposed (0 other price sk olher
thian the impact of interess rate movements on the value af the US Treasury Strips.

Credit rigk

Credil risk is tha rigl that an issuer or countanparty will be unabla 1o meat a commitmant that 4 has entemnd into with tha Trust,

The Trust's mesomurn exposure (o credit sk (not taking mito account the value of any collateral or other security held) in the évenl that
the counterpartias fall 1o perform ther obligations as of 31 October 2015 in redation to each class of recognised financial assais,

el deeivatioes, Bs the cayiing aimount of those ssseis i the stabement of financial postion, it rik B mitigeatesd hrough th
requUlaEr monitoning Of comcentration risk,

The axposuss arg 1o Gitiank N.A. and Rayal Bank of Scotland pic (the “Bankzg™), and BNP Paribas {the “Guarantor™), According to
Mmdy 5 Rating Agency, as al the year-end, Foyal Bank of Scoliand ple = rated A3, Citibank MN.A, is raled Al and BNP Parbas & rated

The irvesiment Managee percrms due dilgence on 2l couniedparties befors they become a service provider of counlerparty to the
Trust, &ng croct quality checks ane parn of this process. The credit quaily of the Trust's Banks and Guarantor & segularty monitored and
factored into aliocation declsions.

Licjuidity risk

Lequidity risk i the nisk 1hat the Trust will encounter dificuity in mesting the abligations asseciabed with its financial kabdites or equity that
e sattied by defhnering cash or cash aquvalents,

With the asmination of the Trust's investment exposure, 13 bguiclly rizk & now mirmsed, All remaining capital = either cash of readily
razlzabla 1o cash,

6. Met gain/(less) on financial assets and liabilities at fair value through profit or loss

The beivw tables show the nal imestment gains or ipssas of tha Jero Coupon MNotes anafysed inta tha companant holdings what
undefiie the fnancal instruments,

For the year anded 31 Oclobor 2015

Changge in
Realised unraalisad
gain/{loss) gainfloss) Total
LUss LSS UsS
Financial assate and labilities af fale vaksa throwgh profit or loss
Zerg Coupon Motes:
LIS Treasury Sips 1,133,248 [B32.355) 306,803
1,130,248 [B32.355) 306803
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6.  Net gain/(loss) on financial assets and liabilities at fair value through profit or loss

{continued)
For the year ended 31 October 2014
Chargge in
Realized unrealised
ganloss) gainloss) Total
uss L Lss
Fimancsal assats and liabilities at fair vakso through profit or loss
Zero Coupon Moles:
LS Traasury Ships Fode 008 16,728,950 275058
£ KM, 008 {6, 7 28.050) 25,068
7.  Loans

Man Investments AG

In croer to enabie the Trading Company 1o effect s investmants, tha Trading Company has estabdshed a Revohling Loan Agreement
with Mar Invesiments AGL The Trading Compery |5 abie 10 Bomow, repay and rebomow amaunis uncsre the Resohing Loan Agreement,
subject to s terms. The Trading Comparny did not borow under tha Revoling Loan Agreement for the years ended 31 Octobar 2015
or 31 October 2014,

The Revosing Loan Agreement B an uncommitted Loan Facilty and has no matwity date; however it may be lerminated by Man
irmaestents AG 31 1S sole cescreton, UDON 5 DUSNESS d3ys’ notoe. Th Revobang Loan Agieement bears sitesest st the mie of LIBOR
pus a margin, which should not axcessd 2%, subjsct 1o an annual review,

The Revoiving Loan Agreement balance cannot exceed T0% of the Trust's Ry,
8. Fees. commissions and other expenses

Agent Securily lees

Agent Security fees ame payable monthly in armears o Mitsubishi LIFJ Maorgan Stankey Securitiss Co., Lid, {the “Agent Company”). at the
rate ol O.5% por anmuem of the NAY per Uinst al each Yaluation Day, multiphad Dy the cuenant mamber of Uinits in ssue a8t that valuation
Day, Tor its senices as the Aganl Company.

Thia fob & charged at the Trust iowl,

Guarantes feas

Guarantee lses are payabie quanedy in arears 1o 1he Guaranton, The lee s caloulaied a1 the rate of 0.24% per annum al 1he Guarantes
Liabiity (a5 defined in the offerng documents) of the Linits,

The Guaranter has, by way of the Guaranies, provided holders of the Units with 8 guaranbes of the Face Value of the Unis pies any
additional amount lacked n theough the profil locke-in feature, redesmania on the Maturity Data.

This fiesz i charged at 1he Trading Comparny kv,

Reqg=strar fees

Registrar fees are charged by Mitsubxshi UFJ Global Custody S.A. {ihe “Regstrar}. The fee ks payable monihly in ameass af the rate of
0.06% par annum of the NAY on each Valuation Day,

This feg = chargad at the Trust e,

97/205



EDINETOOOO
O00000000000000000000000(E15174)
Oooooooooooobooooooad

Man AHL Enhanced Strategies
Principal Protected Fund

Man
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For the year ended 31 October 2015

8. Fees. commissions and other expenses (continued)

Administration fees

Adminisiration lees are payabls n amears to Mitsubishi UFG Global Custody S.A0 on each manthly Deatng Day, ab the rate of one
wgifth of 0.1 1% [approximately 0.11% per annum) of the aggregate MAVY of 1he Units at the commencement of the manth for which the
fieser s e a5 adpsted by elarence 10 The vabe of Sy changes n the rumber of Units during the month,

This fes is charged at the Trading Company level.

Valuation fees

Valuation fees are payable monthly in arvedrs to Man Valuation Services Limited (the *Data Comgiation Agent™ ar "MVEL"), caloulated
manthly &t the rala of ono twallth of 0,.15% (appooxmately 0,15% por annom) of tha MAY par Uinit on each Vakuation Day multipsad by
the number of Lints outstancing on that day, subiect 1o 3 masimum fee of WSS 12,500 per annum plus any out of pocke! expenses
incurred by the fulliment of these duties.

MVSL has sub-oaegatied The vaiuation seivice 1o Gitco Fund Sendces (Bermuda) Limeted,
This fee i charged at the Trading Company levl,

Trustee fees

The Trustee [as tustes and custodian) i entitied to receve from the Trust sn annual fee of 0.0075% of the Trust’s closing NAY, with &
mivmunn annual fee ol LSS 15000, Trustes fees are payabie in arrears lo GIBC Bank and Trusi Company {Cayman) Limited on each

maonthry Cealing Day.

This fea is charged at the Trust o,

Taxation

The Cayman |slands cumantly heva no income, corporaticn or capital gaing tax, no taxes by way of withhaolding and no estate duly,
inhefiance tax or gift 1ax. In addition, ihe Trustes has apphed for and recesved from the Govemos-in-Cabinet of the Cayman [slands
pursuant to the Trust Law {2012 Revision) of the Gayman kslands, an underlaking that, for a penod of ffty years from the date of the
undenaking no Ew enacked i the Cayman slands impoging any 5% oF duly 10 be knvied On inCome or caplal asssls of gains of
appeeciation or any tax in the nature of estate duly or inheritance 1ax shal apply to any properly beld in o any income arising under the
Trust or to the Trustees or beneficiaries thereol in respect of any such property or iIncome. No Capial or stamp duies are levied in the
Cayman Iskands on the ssue, transier of redempiion of Linlis.

An arnwal regstration e will be payabie by the Trustes o ihe Cayman |gands Government. Each af the Trading Company and the
Mo Trading Gompary have Been ncorporated under the ks of the Cayman Islands as an exempled compary ant 28 such, have
obtained an undertaking from the Governor-in-Cabinet of the Cavman [slands to the affect thet for a penod of 20 vears from 1he date
theveal ne law eracted in the Cayman slands mmposing any tax 10 be levied on profits o income o cans o apoeciaticn wil agply 1o
e Trading Compary or the Non-Trading Company.

9. Related party transactions

Master Multi-Product Holdings Ltd, a Bermuda incorporated company, is a related party through s 100% holding of the Ordinary
Sharos i 1he Trading Company and Mon-Trading Company. The inbermadate controlling party of tha Trading Company and MNon-
Traging Company I8 therelore Master Mull-Product Howdings Lid, an entity which shares a Direclor in common with the Trading
Company and Non-Trading Company.

Man Irvestiments Limded is a related party as i is the investment Manager of the Traging Company. Effecive 22 July 2014, FRM
Imvesgtment Management Limied became the Investment Manager. Man Invesiments Limited, Man Valiation Sendces Limied and FRM
Irmvestmient Managamant Limied are subsiciaries of Man Group pic and fhanefore all subsidadss. of Man Group pie are also related
parties. Man pays some general Bxpenses on Dehall of the Trust and then recharges. thase mgenses (o the Trading and Mon-Trading
Comparty.
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Man AHL Enhanced Strategies
Principal Protected Fund

Man

Motes to the financial statements (continued)
For the year ended 31 October 2015

9.  Related party transactions (continued)

The Trustee of the Trust, CIBC Bank and Trus! Company ({Cayman) Limited, a Cayman Bsland inconporated company, i5 a related paty
by wirtue of its roda as Toustes of the Trust, There s no witimate cortrofing pany.

Each of the Directors is or may bacome involved in olher financial invesiment and professional actvities wihich may cause confic1s of
imerest with the management of the Trading Comgpany and Mon-Trading Company. These activities inclsde management or
sdministration of oiher companies [ncluding those with investment abjectives simiar to those of the Trading Company and Non-Trading,
purchasas and sales of seculies and other Bwvestments, imastment and management counsaling and sendng as dieclon, oficers,
sthsers andior agents of oher companies, RG] comaanes which 1ha Tradng Compary may invest andior wich mdy invest into
e Trusgt,

Directors’ lees are pald at the Tradng Company kevel and are aiocated 1o the Trading Comparny and Non-Tradng Company,
The following Iransactons took place bebwean tha Trust and its related parties.

For the year ended 31 October 2015

Fesza payable/

Total fees {prepaid)

Ristated party Type of fee USH LSS
CIBC Bank and Trust Company {Cayman)

Limitexs Trustos feas 25,280 5.000
Cirectors Dingctors” tees 15831 {2.667)
Man Valuaton Sanvices Limited WValuation lees” 12,008 2083
For the year ended 31 Oclober 2014

Froes payabhe

Total fees {prepaid)

Retatod party Typa af foa LISE LISE
CIBC Bank and Trust Company {Gayman)

Limited Trustes fees 15,888 12,500
Directors Directors” leas 12488 12408
Man Valuaton Sesvices Limited Wakuation feas” 12,500 2877

* Charged at the Trading Company level.
10. Units

Units of the Trust

The Units of the Trust were offered Ior sake in a suppierneant to the offering docements dated 25 July 2005 at US$ 1 per Unit. Tha offer
cicaad on 30 August 2005,

The Unitholders are entitied 10 redeem thelr Linits, upon written nofice: defversd no later than the 15th day of the calendar month

preceding the Dealing Day at a recempbon phce caculated by relerence 1o the MAY per Linit on the Valsation Day immediabaly
precading the Daaing Day on which tha redemgtion & 10 be effected.

The Uinils have a maturity cate of 30 September 2019 a2 which date they wil be redeemed at a value equal thar NAV per Linit plus amy
addidional amounts as a result of tha profd lack-in feature.

Profit lock-in
A prafit lack-in fedture [detaled in the Guaraniea Faciity Agreement dated 17 Juna 2008) is in exstance,

Subtect to the trading pedomance of the Trading Company & proportion of net new trading profits attnbutable to the Unils may be used
to purchase atdtions Eligibla Collateral jususly US Treasury Strips), which the Trust may, with the prior writhen consent of the
Irmaegtrent Manager and the Gusrantor, desver and pladge 1o 1he Guaramtor, Foliwing such plecga, the Guarantoe will ety In writing
o the Trust and the Registrar the meuting increase in the Guaranteed Amount for each Unit cutstanding and to ba racesmed on the
Matumy Date,

2
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Man AHL Enhanced Strategies
Principal Protected Fund

Man

Motes to the financial statements (continued)
For the year ended 31 October 2015

10.  Units {continued)

Prafit lock-in (conmtinwed)

There wera no increases in the puarantesd amount for each uni in the cument year, Duaing 2008 tha Guarantor carified in waiing o the
Trust an incresss in guarsntesd amount for aach unlt cuistanding from- 1, 1038 10 1,167 2 affectiva from 4 Feboaary 2008, This increasa
in the guaranieed amcunl was slfective for any redemplion after this date,

Capital managernent

As 4 et of the abilly 10 recoom Units, th capsal of the Trust can vary dagending on the dermand lor redemplions om tha Trust, The
Tiust ts nat subject to extemaly imposed capital requiremants and has no rastrictions on tha radamption of Unds othar than those sat
out in the Trust"s offering documents,

Following the edmination of its imvesiment exposwee, the Trust"s obiectives for manageng capital inchide:

+ safeguarding invesion's capkal and
. ragrtaining sulficient iguidity to meeat the expenses of the Trust, and to meat redamation reaeests as they anse.

Fafer to Mota 5, "Financial gk managament”, for the policks and protasses appliad by the Trust i managing its capdal,

MAY reconciliation

There is a difference batween the MNAV as per the financial statements and the NAY for valuation and redemgtion purposes, celcuated in
socordance wilh ke Trust"s olfeing documenis.

The Trust has aconsed for carain futurs malurity costs in ordar 1o imit the mpact on invastons whaere the tracing capital of the Trust may
decrease beonw a cartan level The scorual of costs for future periods is not permissiole under IFAS and has not Deen axpansed for the
purposs of these fnancial slatements,

A recongliation of the NAV as per the financial statements and the MAY for valuation and redemption pumposes s as ioliows:

As al 31 October

20156 2014
LSS LSS
MAV per financial statement:
8,440,000 (2004 11, 130,000) Units with a NAY per Unit of USE 11283
(204 USE1.1154) 8623151 12414,907
Less: Maturity COSLS recognend in advance (26,708 (98, 708)
MNAY pier monthly valuation:
B,440,000 (2014: 11,130,0000 Units with & NAY pir Unit of USS 111668
(2014: USS 1.1085) 8,424,442 12,316,198

11. Subsequent events

John Waley and Boran Daly eoseed 1o be Dircators on 1 Dedermtsey 2015 and 1 Jorsy X6 respectivihy, Al Dannes and S
Paimer ware appointed a5 navw Directors effectiva 1 Januany 2016.

12. Contingent liabilities and commitments

Except as desckosad in Mota 10, there wam no contingent labdities or commitments. as at 31 October 20115 (2014; nona),

100/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2016
6,605,988 750,572
145,263 16,505
6,460,726 734,068
5,760,000
1.1216 127
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2016
37,117,968.52 42
1,002,080

1987
2015 UFJ
1988
2014
UFJ
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CIMA
CIMA

76

6,649,800,271.27
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131

23 103

28 29
113.62
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2014 12 31

2014 2013
186,863,448 21,231,425 301,442,312 34,249,875
2,117,559,309 240,597,089 2,476,331,814 281,360,821
1,203,577,409 136,750,465 1,851,410,714 210,357,285
913,981,900 103,846,623 624,921,100 71,003,535
626,640 71,199 1,123 128
15,101 1,716 3,416 388
9,174,388 1,042,394 7,691,968 873,961
6,710,869 762,489 7,726,217 877,853
181 21 448 51
27,463,192 3,120,368 31,426,246 3,570,650
2,348,413,128 266,826,700 2,824,623,544 320,933,727
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2014 12 31

2014 2013
15,30.1 1,150,186,003 130,684,134 841,603,737 95,623,017
1,150,186,003 130,684,134 841,603,737 95,623,017
8,15,30.1 1,044,062,326 118,626,361 1,826,491,962 207,526,017
1,044,062,326 118,626,361 1,826,491,962 207,526,017
9 1,788,497 203,209 1,142,046 129,759
10,15 8,932,711 1,014,935 7,756,599 881,305
8,954,470 1,017,407 6,465,624 734,624
1 7,982,242 906,942 5,409,139 614,586
12 972,228 110,465 1,056,485 120,038
13 37,117,969 4,217,344 37,117,969 4,217,344
14 77,800,912 8,839,740 77,800,912 8,839,740
14 22,247 2,528 41,047 4,664
19,547,993 2,221,043 26,203,648 2,977,258
17 2,348,413,128 266,826,700 2,824,623,544 320,933,727
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2014 12 31
2014 2013
18,30.1 597,989 67,944 659,342 74,914
597,989 67,944 659,342 74,914
21 62,811,807,217  7,136,677,536 77,004,151,577  8,749,211,702
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2014 12 31
2014 2013
8,018,852 911,102 9,698,265 1,101,917
(1,539,763) (174,948) (1,538,622) (174,818)
140 16 17 2
140 16 17 2
105,997,544 12,043,441 107,246,076 12,185,299
(45,651,511) (5,186,925) (50,107,569) (5,693,222)
3,579,481 406,701 3,548,410 403,170
22 687,746 78,142 143,060 16,254
(39,883,592) (4,531,574) (32,260, 264) (3,665,411)
24,25 (18,048,722) (2,050, 696) (15,812,680) (1,796,637)
(15,018,938) (1,706,452) (12,847,942) (1,459,783)
(2,071,294) (235, 340) (1,791,205) (203,517)
(1,302,395) (147,978) (1,149,441) (130,599)
16,26 (21,834,870) (2.,480,878) (16,447,584) (1,868,774)
(1,774,975) (201,673) (1,527,631) (173,569)
23 (85,251) (9,686) (262,074) (29,777)
11,27.1 (9,022,279) (1,025,111) (7.125,930) (809, 648)
20,326,392 2,309,485 27,813,738 3,160,197
27.2 (778,399) (88,442) (1,610,090) (182,938)
19,547,993 2,221,043 26,203,648 2,977,258
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2014 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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2.1.

2.2.

2.3.

2014 12 31
83,244
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2.4.

2.5.

2.6.

1997 12 16
1.25
2014 12 31 2013

2.7.

2.5.

2.8.

10

2.9.

2.10.
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2014 2013
278,000,000 202,921,100
635,981,900 422,000,000
913,981,900 624,921,100
9,174,388 15,101 2013 7,691,968 3,416
2014 12 31
7,375,041.83 2013 5,375,041.83
2014 2010 12 17 15
2,000,000
2,420,100
2014 12 31 20
2014 12 31 2014 12 31
8,924,169 100 10,934,250 675,597
250,219 100 784,137 162,480
7,691,968 2,420,100 0 (937,680) 9,174,388 0 9,174,388
17,037,709 1,701,049  (10,733)(2,076,006) 16,652,019 9,941,150 6,710,869
1,408,133 106,567 0 (171,578) 1,343,122 931,816 411,306
12,931,718 1,487,709 0 (1,575,700) 12,843,727 7,929,898 4,913,829
2,697,858 106,773 (10,733) (328,728) 2,465,170 1,079,436 1,385,734
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
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2014 2013

135,976 154,843

1,180,222 1,269,077

2,019,667 1,122,237

1,809,510 2,261,991

10,614,920 10,384,372

4,134,906 5,091,460

6,806,745 8,778,600

525,623 1,145,447

71,322 928,832

164,301 289,387

27,463,192 31,426,246

2014 12 31 855,104,291 2013
921,184,434
2014 12 31 2013

2014 2013

927,802 405,116

860,695 736,930

1,788,497 1,142,046

10

2014 2013

146,678 99,254

2,531,401 193,545

6,241,224 7,453,300

467 2,157

12,941 8,343

8,932,711 7,756,599

11
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2014 12 31

2,761,731
2014 12 31

12

13

37,117,969

14

2014
2013 12 31

2008

2014 12 31
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1987 16
1983 23
2013 12 31 3,805,528
2014 12 31

2014 2013
972,228 973,241
2.3. 0 83,244
972,228 1,056,485

953,000 49,080

3,711,797 74,089,115 41,047
26,203,648
(26,222,448)
3,101,000 (3,101,000)

(4,081,958)
980,958

4,081,958
(980, 958)

3,711,797 74,089,115

22,247
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10
13,008,157 2013
2014 26
2008
2014 12 31
2009
2010
2011
2012
2013
2014 12 31
2005 60,000,000
50,000,000
10,000,000 2014 12 31
2014 12 31 2013 12 31
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10
13,989,115
3,101,000
4,081,958 2,900,000
2014 2014
373,035 260,000
3,130,000 2,333,120
3,100,000 2,388,014
3,304,122 2,506,160
3,101,000 2,250,445
13,008,157 9,737,739
2014 2013

1,777,335,351
9,174,388
9,691,913

2,074,772,175
7,691,968
10,721,742

1,796,201,652

2,093,185,885
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16

2014

1,144,030,619
129,898,267
2,566,131

2013

825,519,547
322,891,006
1,987,230

1,276,495,017

1,150,397,783

2014 12 31 24
2013
575 2013
2014 12 31
1,793,812,098

2014
1,777,275,323
1,179,541
15,357,234
1,793,812,098

2014 2013
0 616,426
197,999 221,295
101,975 99,485
32,654 31,675
332,628 968,881
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2014 12 31
923,568,968

18

19

20
2014 12 31

21

2013
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860,565,286 2013
2014 2013
597,989 659,342
2014 2013
1,033,744 2,234,684

12 31
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22
2014 2013
222,886 0
75,048 0
216,776 44,196
109 206
68,759 63,368
104,168 35,290
687,746 143,060
23
2014 2013
79,036 62,292
2,732 14,367
3,483 185,415
85,251 262,074
24
2014 2013
18 13
63 46
66 70
147 129
25
2014 2013
3,957,339 3,497,500

2014 12 31 2013 12 31
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26
2014 2013
1,088,220 993,513
338,691 358,762
1,028,640 688,726
1,364,404 1,150,094
951,111 951,587
219,810 238,482
3,615,825 3,473,334
8,360,247 4,509,983
3,800,346 3,199,045
1,067,576 884,058
21,834,870 16,447,584
27
27.1.
2014 2013
6,931,276 4,382,732
11 0 1,100,619
2,091,003 1,311,952
11 0 330,627
9,022,279 7,125,930
27.2.
2014 2013
25,895 29,488
714,359 1,539,239
38,145 41,363
778,399 1,610,090
21,400 25,895
28
2014 12 31
63.72 28.53
100
29

1989 25
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1997 11 1993 2009 18
2002 12 19
35
100,000
2000 27
20,000
120,000 100,000
20,000

2014 12 31 2013 12 31
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30

30.1.
2014 12 31

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

0 0 15,101 15,101
1,669,067,497 635,981,900 15,101 2,305,064,498
1,150,186,003 0 0 1,150,186,003
1,044,062,326 0 0 1,044,062,326
597,989 0 0 597,989
2,194,846,318 0 0 2,194,846,318
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2013 12 31

564 0 0 0 564
301,441,748 0 0 0 301,441,748
2,054,331,814 422,000,000 0 0 2,476,331,814
1,123 0 0 0 1,123

0 0 0 3,416 3,416
2,355,775,249 422,000,000 0 3,416 2,777,778,665
841,603,737 0 0 0 841,603,737
1,826,491,962 0 0 0 1,826,491,962
659,342 0 0 0 659,342
2,668,755,041 0 0 0 2,668,755,041
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30.2.
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
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2,377,746,707 0 0 2,377,746,707 36,206,106

305,460,353 6,889,750 0 312,350,103 1,988,280

2,683,207,060 6,889,750 0 2,690,096,810 38,194,386

2,418,760,790 0 0 2,418,760,790 36,344,488

395,764,821 0 0 395,764,821 693,763

2,814,525,611 0 0 2,814,525,611 37,038,251
2013 12 31 2013 12 31
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30.3.
2014 12 31
2014 2013
186,863,448 301,442,312
186,863,448 301,442,312

2,117,559,309

2,476,331,814

173,637,181 343,710,530
771,353,251 1,171,519,975
1,168,315,602 955,164,323
2,670,673 4,698,921
1,582,602 1,238,065
626,640 1,123
181,251 0

0 0

445,389 1,123
15,101 3,416
12,101 0
3,000 3,416

2,305,064,498

2,777,778,665
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30.4.
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
2013 12 31
2013 2013
964,798,775 12,853,476
1,412,947,932 42,417,807
312,350,103 1,022,356

2,690,096,810 56,293,639
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MITSUBISHI UFJGLOBAL CUSTODY SA.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

December 31, 2014
(expressed in USD)

128/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MITSUBISHI UFRJ GLOBAL CUSTODY SA.

BALANCE SHEET
December 31, 2014
(in USD)
ASSETS
Notes 2014 2013
Cash, balances with central banks and post office banks 30.1,, 30.3. 186.863.448 301.442.312
Loans and advances to credit institutions 3,15, 30.1,, 30.3. 2.117.559.309 2.476.331.814
a) repayable on demand 1.203.577.409 1.851.410.714
b) other loans and advances 913.981.900 624.921.100
Loans and advances to customers 30.1., 30.3. 626.640 1.123
Shares and other variable-yield securities 4,15, 30.1., 30.3. 15.101 3.416
Sharesin affiliated undertakings 4,5,15 9.174.388 7.691.968
Tangible assets 5 6.710.869 7.726.217
Other assets 181 448
Prepayments and accrued income 6,15 27.463.192 31.426.246
TOTAL ASSETS 7 2.348.413.128 2.824.623.544

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
BALANCE SHEET
December 31, 2014
(in USD)
- continued -

LIABILITIES

Notes 2014 2013
Amounts owed to credit ingtitutions 15, 30.1. 1.150.186.003 841.603.737
a) repayable on demand 1.150.186.003 841.603.737
Amounts owed to customers 8,15, 30.1. 1.044.062.326 1.826.491.962
a) repayable on demand 1.044.062.326 1.826.491.962
Other liabilities 9 1.788.497 1.142.046
Accruals and deferred income 10, 15 8.932.711 7.756.599
Provisions 8.954.470 6.465.624
a) provisions for taxation 11 7.982.242 5.409.139
b) other provisions 12 972.228 1.056.485
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 77.800.912 77.800.912
Result brought forward 14 22.247 41.047
Profit for thefinancia year 19.547.993 26.203.648
TOTAL LIABILITIES 17 2.348.413.128 2.824.623.544

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
OFF BALANCE SHEET ITEMS
December 31, 2014

(in USD)
Notes 2014 2013
Contingent liabilities 18, 30.1. 597.989 659.342
of which:
guarantees and assets pledged as
collateral security 597.989 659.342
Fiduciary operations 21 62.811.807.217 77.004.151.577

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

PROFIT AND LOSSACCOUNT

Year ended December 31, 2014
(expressed in USD)
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
PROFIT AND LOSSACCOUNT
Y ear ended December 31, 2014

(in USD)
Notes 2014 2013
Interest receivable and similar income 8.018.852 9.698.265
Interest payable and similar charges (1.539.763) (1.538.622)
Income from securities 140 17
Income from shares and other variable yield securities 140 17
Commission receivable 105.997.544 107.246.076
Commission payable (45.651.511) (50.107.569)
Net profit on financial operations 3.579.481 3.548.410
Other operating income 22 687.746 143.060
General administrative expenses (39.883.592) (32.260.264)
a) staff costs 24,25 (18.048.722) (15.812.680)
of which:
- wages and salaries (15.018.938) (12.847.942)
- social security costs (2.071.294) (1.791.205)
of which:
- social security costs relating to pensions (1.302.395) (1.149.441)
b) other administrative expenses 16, 26 (21.834.870) (16.447.584)
Vaue adjustmentsin respect of tangible and
intangible assets (1.774.975) (1.527.631)
Other operating charges 23 (85.251) (262.074)
Tax on profit on ordinary activities 11, 27.1. (9.022.279) (7.125.930)
Profit on ordinary activities after tax 20.326.392 27.813.738
Other taxes not shown under the preceding items 27.2. (778.399) (1.610.090)
Profit for thefinancia year 19.547.993 26.203.648

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

NOTES TO THE ACCOUNTS

December 31, 2014
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014

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 UFJLtd. 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 external 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.

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.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

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.

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.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

2.2. Foreign currencies

The Bank maintains a multi-currency accounting system which records al 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 translated 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 financial 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.

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 not constituted any provision for forward derivatives Loss as of December 31, 2014
(2013: USD 83.244).

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.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

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 bills, loans 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 legidlation, 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, 2014 (2013: USD 0).

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost method is used for initial
recognition. Vaue adjustments, calculated as described in note 2.5. or arising from a diminution of value, are
deducted from the account balance.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

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 filiated 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.

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:

2014 2013
usD usD
Not more than three months 278.000.000 202.921.100
More than three months but less than one year 635.981.900 422.000.000

913.981.900 624.921.100
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

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 9.174.388 and USD 15.101 (2013: USD 7.691.968

and USD 3.416).

As of December 31, 2014, the share capital of “MUGC LUX MANAGEMENT S.A.” reached an amount of EUR
7.375.041,83 (2013: EUR 5.375.041,83).

On July 2 2014, the Bank has proceeded to an additional investment of EUR 2.000.000 (USD 2.420.100) in order
to increase the share capital of "MUGC LUX MANAGEMENT S.A." (Management Company under Chapter 15

of the law of December 17, 2010 for collective undertaking investment).

Summary of sharesin affiliated undertakings

At December 31, 2014, the Bank held at least 20 % of the capital of the following companies:

Cost Capital held Capital and reserves Result for the year

at 31/12/2014 ended

31/12/2014

usD % usD usD

MUGC LUX MANAGEMENT SA. 8.924.169 100 % 10.934.250 675.597
MITSUBISHI UFJ

INVESTOR SERVICES Limited * 250.219 100 % 784.137 162.480

*Formerly known as Mitsubishi UFJ Global Custody Japan Limited.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- 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:
Gross value at
the beginning of Gross value at Cumulative Net value 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 affiliated
undertakings 7.691.968 2.420.100 0 (937.680) 9.174.388 0 9.174.388
2. Tangible assets 17.037.709 1.701.049 (10.733) (2.076.006) 16.652.019 9.941.150 6.710.869
a) Hardware 1.408.133 106.567 0 (171.578) 1.343.122 931.816 411.306
b) Software 12.931.718 1.487.709 0 (1.575.700) 12.843.727 7.929.898 4.913.829
c) Other fixtures and
fittings, flat furniture,
equipment and vehicles 2.697.858 106.773 (10.733)  (328.728) 2.465.170 1.079.436 1.385.734
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 S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2014 2013
usb usb
Prepaid income taxes 135.976 154.843
Accrued interest income 1.180.222 1.269.077
Prepaid general expenses 2.019.667 1.122.237
Commission on fiduciary operations 1.809.510 2.261.991
Commission on global custody 10.614.920 10.384.372
Commission on investment funds 4.134.906 5.091.460
Other prepayments (including VAT) 6.806.745 8.778.600
Neutralization of foreign exchange results on position covered by
foreign exchange swap 525.623 1.145.447
Commission from Management Companies 71.322 928.832
Other accrued income 164.301 289.387
27.463.192 31.426.246

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2014, the aggregate amount of the Bank's assets denominated in foreign currencies, translated
into USD, is USD 855.104.291 (2013: USD 921.184.434).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

Asat December 31, 2014, debts other than those repayable on demand amounted to USD 0 (2013: USD 0).

NOTE 9- OTHER LIABILITIES

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

2014 2013
UsD UsD
Preferential creditors 927.802 405.116
Sundry creditors 860.695 736.930

1.788.497 1.142.046
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank’s accruals and deferred income may be analysed as follows:

2014 2013

uUsD usD

Accrued interest expenses 146.678 99.254
Accrued general expenses 2.531.401 193.545
Accrued commission 6.241.224 7.453.300
Other accrued expenses 467 2.157
Other suspense receipt 12.941 8.343
8.932.711 7.756.599

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembourg fiscal regulations, the Bank's fiscal Balance Sheet and its results of operations are reguired 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 aresult 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 allows 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 translation 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.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

At December 31, 2014, due to the depreciation of the Euro against US dollars, the foreign exchange gain on equity
has compensated the accumulated negative position. Consequently the deferred tax liability amounting to USD
3.805.528 (EUR 2.761.731) as of December 31 2013 has been reduced to USD 0 as of December 31, 2014.

At December 31, 2014, the Bank has no deferred taxes balances in its books.

NOTE 12 - OTHER PROVISIONS

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

2014 2013

usD usD

Provision for remuneration 972.228 973.241
Provision for unrealised losses on forward deals (note 2.3.) 0 83.244
972.228 1.056.485

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
usD usD usb

Balance at January 1, 2014 3.711.797 74.089.115 41.047
Profit for the year ended December 31, 2013 26.203.648
Appropriation of profit

- Dividends paid to shareholders (26.222.448)
- Transfer to reserves for Net Worth

Tax 3.101.000 (3.101.000)
- Transfer from Reserve for NWT 2008 (4.081.958) 4.081.958
- Allocation to Free reserve 980.958 (980.958)

Balance at December 31, 2014 3.711.797 74.089.115 22.247
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- 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 same 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 reserve for net worth tax isincluded in the Bank’s other
reserve for atotal amount of USD 13.008.157 (2013: USD 13.989.115).

As resolved in the Annual General Mesting dated March 26, 2014, the Bank has allocated an amount of USD
3.101.000 to Reserve for Net Worth Tax and reversed the available Net worth tax constituted in 2008 which
amounted to USD 4.081.958 (EUR 2.900.000). The accumulated balance of special reserve for Net Worth Taxes
states as follows as at December 31, 2014.

2014 2014

Reserve for Net Reserve for Net

Worth Tax Worth Tax

Years usb EUR
2009 373.035 260.000
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
Balance at December 31, 2014 13.008.157 9.737.739

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, 2014.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014

NOTE 15- RELATED PARTY BALANCES

As at December 31, 2014 (and December 31, 2013), the following balances with related parties are outstanding:

- continued -

ASSETS
2014 2013
usb UsD
L oans and advances to credit institutions 1.777.335.351 2.074.772.175
Shares in affiliated undertakings 9.174.388 7.691.968
Prepayments and accrued income 9.691.913 10.721.742
1.796.201.652 2.093.185.885
LIABILITIES
2014 2013
usb usb
Amounts owed to credit institutions 1.144.030.619 825.519.547
Amounts owed to customers 129.898.267 322.891.006
Accruals and deferred income 2.566.131 1.987.230
1.276.495.017 1.150.397.783

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, 2014 and for the year then ended.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

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, 2014, the amount towards the group faling under this exemption amounts to USD
1.793.812.098 and can be analysed as follows:

2014

usb

L oans and advances to credit ingtitutions 1.777.275.323
Prepayments and accrued income 1.179.541
Foreign exchange transactions (Market Risk method) 15.357.234
1.793.812.098

NOTE 16 - FEESPAYABLE TO THE AUDIT FIRM

Fees, excluding VAT, charged to the Bank by the audit firm and its respective entire network may be analysed as
follows:

2014 2013
usD usD

Consultancy fees related to support in the
migration of front office system * 0 616.426
Audit of the Annual Accounts 197.999 221.295
Tax advisory fees 101.975 99.485
Other fees 32.654 31.675
332.628 968.881

Fees are shown on an accrual basis for the financial year.

* This item is capitalised in “Tangible Assets’ and amortised over its useful economic life of the front office
system.

NOTE 17 - FOREIGN CURRENCY LIABILITIES

At December 31, 2014, the aggregate amounts of liabilities denominated in foreign currencies translated into USD
is USD 860.565.286 (2013: USD 923.568.968).
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 18 - CONTINGENT LIABILITIES

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

2014 2013
usD usD
Counter-guarantees issued 597.989 659.342

As at the year-end, there were no related party balances.
NOTE 19 - 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:

2014 2013
usb usb
Commitments in respect of fixed rental payments
contracted on buildings 1.033.744 2.234.684

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

NOTE 20 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER
MARKET RATES

The following types of forward transactions are outstanding as at December 31, 2014 and 2013:

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.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 21 - 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.

NOTE 22 - OTHER OPERATING INCOME

2014 2013
usD usDh
Adjustment of overpayment of VAT related to previous years 222.886 0
Sub-Rental Fee received from the Management Company
(Service level agreement) 75.048 0
Income from the adjustment of general expenses regarding
previous years 216.776 44.196
Adjustment for interest previous years 109 206
Adjustment for commission previous years 68.759 63.368
Other 104.168 35.290
687.746 143.060
NOTE 23 - OTHER OPERATING CHARGES
2014 2013
usb usDh
Charges from the adjustment of general
expenses regarding previous years 79.036 62.292
Commission previous years 2732 14.367
Others operating losses 3.483 185.415

85.251 262.074

149/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 24 - STAFF NUMBERS

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

2014 2013

Number Number

Senior management 18 13
Middle management 63 46
Employees 66 70
147 129

NOTE 25 - 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:

2014 2013
usDbD usbh
Senior management 3.957.339 3.497.500

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

As at December 31, 2014 and 2013, the Bank did not grant any advances and credits to the members of the Board
of Directors and General Management.
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NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

2014 2013

usD usDh

Rent and related expenses 1.088.220 993.513
Telecommunication expenses 338.691 358.762
Professional fees 1.028.640 688.726
Data charges 1.364.404 1.150.094
Maintenance 951.111 951.587
Travelling, moving, business trips 219.810 238.482
Service fee 3.615.825 3.473.334
System cost 8.360.247 4.509.983
Service contracts 3.800.346 3.199.045
Other expenses 1.067.576 884.058
21.834.870 16.447.584

NOTE 27 - TAX
27.1. Tax on profit on ordinary activities

2014 2013

usDbD usDh

Corporate Income Tax 6.931.276 4.382.732
Deferred Corporate Income Tax (note 11) 0 1.100.619
Municipal Business Tax 2.091.003 1.311.952
Deferred Municipal Business Tax (note 11) 0 330.627

9.022.279 7.125.930
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December 31, 2014
- continued -

27.2. Other taxes not shown under the preceding items

2014 2013

usb usb

Net worth tax* 25.895 290.488
VAT 714.359 1.539.239
Other taxes 38.145 41.363
778.399 1.610.090

* This represents minimum net worth tax due of EUR 21.400 (USD 25.895).

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2014, 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 Financia Group (MUFG), which is incorporated under the laws of Japan and whose
registered office isin Tokyo.

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.

NOTE 29 - DEPOSIT GUARANTEE SCHEME

On September 25, 1989, al credit institutions in the Luxembourg banking sector became members of the non-
profit making association “ Association pour la Garantie des Dépbts, Luxembourg” (“AGDL").

In accordance with the Law of April 5, 1993, as amended by the Law of June 1 1, 1997 and the Law of February
18, 2009, the sole abject of AGDL is the establishment of a mutual guarantee scheme covering deposits made by
customers of member credit institutions (“the Guarantee”). The customers covered by the Guarantee include all
depositors who are physical persons, whatever their nationality or country of residence. Also covered by the
Guarantee are small companies constituted under the law of a Member State of the European Union, whose size is
such that they would be permitted to draw up abbreviated accounts pursuant to Article 35 of the Law of December
19, 2002 on commercial companies, as amended.
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December 31, 2014
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In the event of insolvency of a member establishment, the AGDL protects all cash depositors by guaranteeing the
reimbursement of their deposits up to the amount of EUR 100.000 or its foreign currency equivalent. All
currencies are protected without distinction. No depositor can receive more than this sum, regardiess of the

number of accounts or deposits held in the sole or joint name of the depositor with the same credit institution.

The Law of July 27, 2000 stipulates that banks must also belong to an investment Guarantee scheme. This
additional Guarantee covers the reimbursement of claims resulting from investment transactions up to the amount
of EUR 20.000.

The total amount of the Guarantee will in no case exceed EUR 120.000 per customer (EUR 100.000 deposit
guarantee and EUR 20.000 investor compensation) represents an absolute figure and cannot be increased by any
interest, or any other amount.

As at December 31, 2014 (and December 31, 2013), the Bank had not accepted any deposits from physical persons
and had not to set up any provision in recognition of any potential liabilities under the Guarantee.

153/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
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NOTE 30 - FINANCIAL INSTRUMENT DISCLOSURES

30.1. Primary non-trading financial instruments

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

At carrying amount in USD usbD usbD usb usb usD
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 1.481.577.409 635.981.900 0 0 2.117.559.309
Loans 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 15.101 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 597.989 0 0 0 597.989
security
Total 2.194.846.318 0 0 0 2.194.846.318
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As at December 31, 2013, the analysis of primary non-trading financial instruments (the Bank has no trading
portfolio) by class and residual maturity is the following:

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

At carrying amount in USD usb usb usb usb usD
FINANCIAL ASSETS
Instrument class
Cash on hand 564 0 0 0 564
Balances with the BCL 301.441.748 0 0 0 301.441.748
Loans and advances to credit institutions 2.054.331.814 422.000.000 0 0 2.476.331.814
Loans and advances to customers 1.123 0 0 0 1.123
Shares and other variable yield securities 0 0 0 3.416 3.416
Total 2.355.775.249 422.000.000 0 3.416 2.777.778.665
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 841.603.737 0 0 0 841.603.737
Amounts owed to customers 1.826.491.962 0 0 0 1.826.491.962
Off-balance sheet items disclosed as
contingencies
Guarantees and assets pledged as collateral
security 659.342 0 0 0 659.342
Total 2.668.755.041 0 0 0 2.668.755.041
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30.2. Derivative non-trading financial instruments

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:

i 3months >3 months > 1 year > 5 years Total Fair value
lyear [ 5years

At notional payable amount in USD usb uUsb usbD usb usbD 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 1477.239.921  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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As at December 31, 2013, the analysis of OTC derivative non-trading financial instruments (the Bank has no
trading portfolio) by class and residual maturity is the following:

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

At notional payable amount in USD usb usb usD usD usD usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 2.377.746.707 0 0 0 2.377.746.707 36.206.106
Swaps 305.460.353 6.889.750 0 0 312.350.103 1.988.280
Total 2.683.207.060 6.889.750 0 0 2.690.096.810 38.194.386
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 2.418.760.790 0 0 0 2.418.760.790 36.344.488
Swaps 395.764.821 0 0 0 395.764.821 693.763
Total 2.814.525.611 0 0 0 2.814.525.611 37.038.251

These amounts include OTC derivative non-trading financial instruments with a trade date before
December 31, 2013 and a value date after December 31, 2013.
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30.3. Information on credit risk on primary non-trading financial instruments

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

instruments:

2014 2013
Carrying Carrying
amount amount
inUSD inuUSD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 186.863.448 301.442.312
EU member countries 186.863.448 301.442.312
L oans and advances to credit institutions 2.117.559.309 2.476.331.814
EU member countries 173.637.181 343.710.530
North & Central America 771.353.251 1.171.519.975
Asia 1.168.315.602 955.164.323
Europe, non-EU member countries 2.670.673 4.698.921
Australiaand New Zealand 1.582.602 1.238.065
L oans and advances to customers 626.640 1.123
EU member countries 181.251 0
Asia 0 0
North & Central America 445.389 1.123
Shares and other variable yield securities 15.101 3.416
North & Central America 12.101 0
EU member countries 3.000 3.416
Total 2.305.064.498 2.777.778.665
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
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December 31, 2014
- continued -

30.4. Information on derivative non-trading financial instruments

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

instruments:
2014 2014
Notional/ Risk
payable equivalent
amount amount
inUSD 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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As at December 31, 2013, the Bank is exposed to the following credit risk on derivatives non-trading financial

instruments:
2013 2013
Notional/ Risk
payable equivalent
amount amount
inuUSD inUSD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 964.798.775 12.853.476
America 1.412.947.932 42.417.807
Swaps
EU member countries 312.350.103 1.022.356

Total 2.690.096.810 56.293.639
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1.1 519,439,178.00 59,018,679
1.2 34,858,941.00 3,960,673
1.2.1 34,858,941.00 3,960,673
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 11,186,554.00 1,271,016
1.4.1 11,186,554.00 1,271,016
1.4.2

1.4.3

1.5 2,906,711,056.00 330,260,510
1.5.1

1.5.2 2,906,711,056.00 330,260,510
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 1,535,715.00 174,488
1.9.1 1,535,715.00 174,488
1.9.2

1.10 4,450,467.00 505,662
1.10.1

1.10.99 4,450,467.00 505,662
1.12 125,205.00 14,226
1.12.1 125,205.00 14,226
1.12.2 0.00 0
1.13 26,301,732.00 2,988,403
1.14

1.156 3,504,608,848.00 398,193,657
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UFJ

2015

30

2.1

2.2 33,793,836.00 3,839,656
2.2.1 33,793,836.00 3,839,656
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 3,302,165,834.00 375,192,082
2.4.1 1,529,647,118.00 173,798,506
2.4.2 1,772,518,716.00 201,393,577
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 2,512,372.00 285,456
2.8.1

2.8.2 2,512,372.00 285,456
2.8.3

2.8.4

2.8.5

2.8.99

2.9 8,791,098.00 998,845
2.9.1 8,791,098.00 998,845
2.9.2 0.00 0
2.10 13,032,619.00 1,480,766
2.11

2.12

2.13 3,360,295,759.00 381,796,804
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UFJ

2015

30

3.1 37,117,969.00 4,217,344
3.1.1 37,117,969.00 4,217,344
3.1.2

3.2

3.3 0.00 0
3.3.1

3.3.99

3.4 2,710,210.00 307,934
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6 2,710,210.00 307,934
3.4.7 0.00 0
3.4.99

3.5 97,351,501.00 11,061,078
3.6

3.7 7,133,409.00 810,498
3.8

3.10 144,313,089.00 16,396,853
3.11 3,504,608,848.00 398,193,657
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UFJ

2015

30

5.1 34,029,531.00 3,866,435
5.2 4,552,560.00 517,262
5.2.1 5,689.00 646
5.2.2 1,872,091.00 212,707
5.2.3
5.2.4
5.2.5 2,674,780.00 303,909
5.2.6
5.2.7
5.2.99
5.3 1,039,554.00 118,114
5.3.1 124,672.00 14,165
5.3.2 5,262.00 598
5.3.3
5.3.4 909,620.00 103,351
5.3.5
5.3.99
5.4
5.5 433,483.00 49,252
5.5.1
5.5.2
5.5.3 433,483.00 49,252
5.6 50,295,855.00 5,714,615
5.7 22,178,453.00 2,519,916
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
2,156,603.00 245,033
5.9.1
5.9.2
5.9.3 2,156,603.00 245,033
5.9.4
5.9.5
5.9.99
5.10
5.11
5.12
5.13
5.14 209,735.00 23,830
5.15 400,698.00 45,527
5.16 19,470,102.00 2,212,193
5.16.1 8,271,884.00 939,851
5.16.2 11,198,218.00 1,272,342
5.17 990,405.00 112,530
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5.17.1 180,115.00 20,465
5.17.2
5.17.3 810,290.00 92,065
5.18 2,512,372.00 285,456
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 11,056,652.00 1,256,257
5.24 3,923,243.00 445,759
5.25 7,133,409.00 810,498
5.26
5.27 7,133,409.00 810,498
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CIBC CIBC Bank and Trust
Company Cayman Limited

2015 12 57,077,491 65
CIBC CIBC
2,730
CIBC CIBC 1965
CIBC 2013
MUGC Lux Management S.A.
2016 7,375,000 91 5,000
28 29
124.11
25 17
2011 2011 61 EU 2013 12
AIFM

26 AIFM CSSF
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Man Valuation Services Limited

2016 227 40 45
2772370
EC4R 3AD
2016 405
CIBC
AIFM

100
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11,215 2,830
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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
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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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5.3 3.2
CIMA
5.4 CIMA

CIMA

3.3 2.3

5.5 CIMA

CIMA
CIMA

2015

5.6 CIMA

5.7 CIMA

5.8 24,390 30,488

8,536

36,585 42,682

8,536

6.1
2013
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2013
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2011 1925

50

1907

2014
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2013
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2014

50

CIMA

.1 CIMA CIMA
CIMA

500

CIMA CIMA
CIMA CIMA

CIMA
10

CIMA CIMA

.7 CIMA 7.9
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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
2013 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

179/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

180/205



CIMA

8.12 8.10
8.13 8.10
8.14 8.13
8.15 8.10
CIMA
8.15
CIMA
8.16 8.10
8.15
8.17
CIMA
CIMA 8.10

8.18 CIMA 8.16

8.19 CIMA

CIMA

8.20

8.10

8.21
2013

8.10
CIMA
8.10
CIMA
CIMA
8.10
8.15
8.10
CIMA

CIMA

2013

CIMA

181/205

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

CIMA

CIMA

CIMA

CIMA CIMA

CIMA

94

CIMA



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

9.1 CIMA CIMA

9.2 9.1 9.1

CIMA

9.3 CIMA

9.1 9.1

9.4 CIMA

CIMA

CIMA
9.5 CIMA CIMA CIMA

9.6 CIMA

20

10 CIMA

10.1 CIMA

CIMA

CIMA

CIMA

2015 2014
2014

182/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

CIMA
CIMA

11

11.1

11.2

183/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

11.3 1996

14

14

11.4

11.5

11.6

12

12.1 2013 257

184/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

12.2 2013 247 248
10
12.3 2015
13
13.1
2013 2008
CIMA
7.17 8.17
13.2
CIMA
7.17
13.3
2014
CIMA 7.17
13.4
6.1 6.2 6.3

14 2007

185/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

14.1 2007 2012

2003 11 17

CIMA

14.2 CIMA CIMA

14.3

14.4

14.5

14.6 20
CIMA

CIMA

14.7
13.1

2013

186/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

CIMA
CIMA
CIMA
2015

14.8

CIMA

CIMA

14.9

CIMA

2015

187/205



21

CIMA

15

10

188/205

21

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

CIMA

12

50



21

50

21 21

CIMA

14.10

CIMA

26

14.11

CIMA
CIMA

189/205

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

21



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

14.12

CIMA

CIMA

37

190/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

191/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2015 30 10
2015 31 11

192/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

510 GT

75009 16 BNP

100

193/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

CIMA

CIBC

2005 10

L 1150 287 289 UFJ

194/205



2.1

2005

195/205

20

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

FRM



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2015

LIBOR

AHL

FRM

AHL

-1150 287-289 UFJ

2019 30

10,000

196/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

10,000

21

AHL
ZC

2005 25 2005 30

197/205



BNP

UFJ

KY-1102

198/205

1093

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

-1150 287-289

2007
2012



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

IM99 1 AJ

AHL

AHL

CIBC

199/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

1933

200/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

AHL

AHL
2015 10 31

2015 10 31 AHL

2016 14

201/205



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

Independent Auditors Report

The Trustee
Man AHL Enhanced Strategies Principal Protected Fund

We have audited the accompanying financial statements of Man AHL Enhanced Strategies Principal Protected
Fund (the “ Trust”) which comprise the statement of financial position as at 31 October 2015, 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.

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 financia statements that are free from material misstatement, whether due
to fraud or error.

Auditors Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the 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, aswell 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 financial statements present fairly, in all material respects, the financia position
of Man AHL Enhanced Strategies Principal Protected Fund as at 31 October 2015 and its financia performance

and cash flows for the year then ended in accordance with International Financial Reporting Standards.

Ernst & Young Ltd.
14 April 2016
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To the Board of Directors of

MITSUBISHI UFJ GLOBAL CUSTODY SA.
287-289, Route d'Arlon

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, 2014 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 determinesis necessary to enable the preparation of annual
accounts that are free from material misstatement, whether due to fraud or error.

Responsibility of the réviseur d'entreprises agréé

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 reasonabl e assurance whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the réviseur dentreprises agréé'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 financia position of MITSUBISHI UFJ
GLOBAL CUSTODY S.A. as of December 31, 2014, 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

Martin Flaunet, Réviseur d'entreprises agréé
Partner

March 13, 2015
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