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1999
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127,679,482 97.19
3,687,365 2.81
25 0.00
131,366,871
100.00
(13,355 )
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0.000 | 2018 11 30 123,096,877 67,309,372 127,679,482 97.19
0.000 | 2018 11 30 44,773,125 20,291,180 3,687,365 2.81
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882,836 89,749 1.0114 103
19
932,839 94,832 1.1819 120
20
’t 838,199 85,211 1.1831 120
’ 640,813 65,145 1.0083 103
545,592 55,465 1.1623 118
23
452,463 45,997 1.1700 119
24
318,147 32,343 1.1430 116
25
148,152 15,061 1.0856 110
26
25 263,982 26,836 1.1261 114
242,190 24,621 1.0886 111
232,377 23,623 1.0869 110
221,080 22,475 1.0724 109
218,248 22,187 1.0854 110
10 214,799 21,836 1.0900 111
11 201,781 20,513 1.0874 111
12 168,220 17,101 1.0704 109
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140,911 14,325 1.0864 110
135,238 13,748 1.0775 110
131,367 13,355 1.0819 110
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16.86

0.10

1477

15.27

0.66

2.31

5.02

100x

919,970,000 47,090,000 872,880,000
919,970,000 47,090,000 872,880,000
0 83,620,000 789,260,000
0 83,620,000 789,260,000
0 80,840,000 708,420,000
0 80,840,000 708,420,000
0 72,900,000 635,520,000
()] (72,900,000) (635,520,000)
0 166,120,000 469,400,000
) (166,120,000) (469,400,000)
0 82,700,000 386,700,000
) (82,700,000) (386,700,000)
0 108,360,000 278,340,000
© (108,360,000) 278,340,000
0 141,880,000 136,460,000
© (141,880,000) 136,460,000
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1P220
2014 31

2014 2014 2013 2013
5,197,989 528,428 8,399,943 853,938
3 5,598 569 9,742,408 990,413
4 136,431,725 13,869,649 314,470,997 31,969,122
7,099,606 721,746 4,367,008 443,950

148,547 15,101
148,883,465 15,135,493 336,980,356 34,257,423
3 (3,623) (368) (220,119) (22,377)
4 (1,846,609) (187,726)
(9,791,587) (995,413)
8,9 (628,033) (63,846) (2,203,666) (224,025)
7 (4,771,722) (485,093)
(631,656) (64,214) (18,833,703) (1,914,634)
148,251,809 15,071,279 318,146,653 32,342,789
136,460,000
2013 278,340,000
1.0864
2013 1.1430 10 148,251,809 15,071,279 318,146,653 32,342,789
148,251,809 15,071,279 318,146,653 32,342,789
2014 24
1P220 CIBC
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1P220
2014 31

2014 2014 2013 2013
2 30,582 3,109 64,496 6,557
2 (98,680) (10,032) 417,658 42,459
6 (5,850, 647) (594,777) 5,058,517 514,249

148,547 15,101

(5,770,198) (586,598) 5,540,671 563,265
8,9 (2.,104,360) (213,929) (3.853,520) (391,749)
8,9 (1,377,073) (139,993) (4,773,450) (485, 269)
8 (1,178,995) (119,857) (1,923,025) (195,495)
8 (582,410) (59, 208) (929,678) (94,511)
8,9 (434,637) (44,185) (1,412,419) (143,587)
8,9 (316,585) (32,184) (577,297) (58,688)
8,9 (147,313) (14,976) (217,667) (22,128)
7,9 (38,264) (3,890) (204,138) (20,753)
8,9 (29,034) (2,952) (98,209) (9,984)
9 (383,352) (38,972) (573,981) (58, 351)
(6,592,023) (670, 145) (14,563,384) (1,480,514)
(12,362,221) (1,256,743) (9,022,713) (917, 249)
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2014

32,342,789

(16,014,766)

2013

452,462,889

(125,293,523)

2013

45,997,377

(12,737,340)

160,614,030 16,328,022 327,169,366 33,260,038

(12,362,221) (1,256,743) (9,022,713) (917,249)

148,251,809 15,071,279 318,146,653 32,342,789
31
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1P220
2014 31

2014 2014 2013 2013
(12,362,221) (1,256,743) (9,022,713) (917,249)
178,039,272 18,099,472 133,537,882 13,575,461
(2,732,598) (277,796) (772,008) (78,482)

(148,547) (15,101)

(1,846,609) (187,726) 1,544,821 157,047
(1,575,633) (160,179) (2,485,721) (252,698)
159,373,664 16,201,927 122,802,261 12,484,078
(167,324,210)  (17,010,179)  (121,893,394)  (12,391,682)
(4,771,722) (485,093) 4,536,690 461,200
(172,095,932)  (17,495,272)  (117,356,704)  (11,930,483)
(12,722,268) (1,293,346) 5,445,557 553,595
17,922,232 1,821,974 12,476,675 1,268,379
5,199,964 528,628 17,922,232 1,821,974
5,197,989 528,428 8,399,943 853,938
5,598 569 9,742,408 990,413
(3,623) (368) (220,119) (22,377)
5,199,964 528,628 17,922,232 1,821,974
30,582 3,109 64,496 6,557
(38,264) (3,890) (204,138) (20,753)
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IAS
oClI
1AS 27 2011
IFRS 10 IFRS 12
IFRS
IFRS 10
IFRS 10 IAS 27
SIC 12
IAS 27
2013
IFRS 13
IFRS 13 IFRS
IAS 32
IAS 32
IAS 32

IAS 27

2013

2014
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2013

IAS 32

IFRS 10
IFRS 10

IFRS 13

2013



IFRS

IFRS IAS 39 1ASB
IAS 39

IFRS
1ASB
IFRS
IFRS 10 IFRS 12 IAS 27
IFRS 10 IFRS 12
IFRS
2014

IFRS
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IFRS 2014 31
2013 31
2013
IFRS 13
2013
2014 31 2013 31
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2018 11 30

2014 31 3,623 2013 219,505
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31

2014 2013

AISI 18,749,209
100,519

1,146,123

822,871

99,391

1,587,152

181,874

69,595

136,431,725 291,714,263
136,431,725 314,470,997

(9,751)
(236,491)
(302,419)

(31,263)
(53,508)
(645, 456)
(567,721)
(1,846,609)

2006

2014 31 88,476,887 2013 178,282,228
2018 11 15 146,496,000 2013 310,731,000
2014 31
136,431,725 2013 291,714,263

67/208



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013 31 IFRS
2014 31
2013 31
2,336,588 (754,531) 1,582,057
440,716 (174,405) (219,505) 46,806
835,989 (785,686) 50,303
394,232 (131,987) 262,245
4,007,525 (1,846,609) (219,505) 1,941,411
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2013 31
(754,531) 754,531
(174,405) 174,405
(785,686) 785,686
(131,987) 131,987
(1,846,609) 1,846,609
IFRS 13
2014 31
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136,431,725 136,431,725
136,431,725 136,431,725

2013 31
100,519 100,519
1,146,123 1,146,123
822,871 822,871
99,391 99,391
1,587,152 1,587,152
181,874 181,874

AISI

18,749,209 18,749,209
69,595 69,595
291,714,263 291,714,263
3,084,135 311,386,862 314,470,997
(9,751) (9,751)
(236,491) (236,491)
(302,419) (302,419)
(31,263) (31,263)
(53,508) (53,508)
(645, 456) (645, 456)
(567,721) (567,721)
(1,534,439) (312,170) (1,846,609)

2014 31
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AHL FRM
2013 12

12

12

2014 31 6.26 2013 4.94
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5,197,989 5,197,989
5,598 5,598
136,431,725 136,431,725

7,099,606 7,099,606

148,547 148,547

5,203,587 136,431,725 7,248,153 148,883,465
(3,623) (3,623)
(628,033) (628,033)

(3,623) (628,033) (631,656)
5,199,964 136,431,725 6,620,120 148,251,809
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2013 31
8,399,943 8,399,943
9,742,408 9,742,408
229,410 291,736,319 22,505,268 314,470,997
4,367,008 4,367,008
18,142,351 229,410 291,736,319 26,872,276 336,980,356
(220,119) (220,119)
(649,791) (563,386) (633,432) (1,846,609)
(9,791,587) (9,791,587)
(2,203, 666) (2,203,666)
(4,771,722) (4,771,722)
(220,119) (5,421,513) (563,386) (12,628,685) (18,833,703)
17,922,232 (5,192,103) 291,172,933 14,243,591 318,146,653
50 bp
2014 31
50bp 5,225,964 137,113,884 6,620,120 148,959,968
50bp 5,173,964 135,749,566 6,620,120 147,543,650
2013 31
50bp 18,011,843 (5,218,064) 292,628,798 14,243,591 319,666,168
50bp 17,832,621 (5,166,142) 289,717,068 14,243,591 316,627,138
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¢ ) ( ) ) ) ( ) ) ( )
(20) 8,399,963 8,399,943
1,848,739 4,557,670 593,800 3,138,642 (2,041,453) 1,645,010 9,742,408
137,432 315,365 795,279 312,693,020 529,901 314,470,997
4,367,008 4,367,008
1,986,171 4,873,035 1,389,079 3,138,622 323,418,538 2,174,911 336,980,356
(615) (7,995) 42,922 (197,239) (57,192) (220,119)
(26,162) (479,147) (117,869) (50,616) (974,675) (198,140) (1,846,609)
(9,791,587) (9,791,587)
58 136 (2,203,915) 55 (2,203,666)
(4,771,722) (4,771,722)
(26,777) (487,084) (74,811) (50,616) (17,939,138) (255,277) (18,833,703)
1,959,394 4,385,951 1,314,268 3,088,006 305,479,400 1,919,634 318,146,653
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31
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515,010 (90,768) 424,242
(1,436,268) (909,632) (2,345,900)
(537,719) (520,452) (1,058,171)
(66,524) (68,128) (134,652)
2,746,658 (1,533,644) 1,213,014
(730,167) 463,582 (266,585)
40,525 40,525
(19,399) (19,399)

AISI
(1,861,648) 1,689,452 (172,196)
(2,006,861) 498,126 (1,508,735)
63,454,407 (65,477,197) (2,022,790)
60,098,014 (65,948, 661) (5,850,647)

2013 31

(1,553,694) 756,831 (796,863)
(4,422,517) 1,885,577 (2,536,940)
(1,622,710) 246,387 (1,376,323)
(101,852) 95,178 (6,674)
2,391,662 555,150 2,946,812
487,571 (2,309,421) (1,821,850)

AISI
(3,891,350) 4,433,123 541,773
1,888,304 (2,085,779) (197,475)
48,459,492 (40,153,435) 8,306,057
41,634,906 (36,576, 389) 5,058,517
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6,377,296 2013 70 17,012,653 2014 31
2013 4,771,722

LIBOR 3
36,413 2013 197,910 2014
31 2013 31
65
12
2013 12
AHL
AHL
AHL
AHL AHL
20
AHL
AHL
FRM
FRM
1.5 12 1.5

FRM 10
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FRM
2014 31
AHL 1,028,248 1,028,248
FRM 348,825 348,825
1,377,073 1,377,073
2013 31
AHL 3,672,597 3,672,597
FRM 1,100,853 1,100,853
4,773,450 4,773,450
2013 12
0.5
12 0.25
342,749 2013 1,224,199
91,888
2013 188,220
AHL AHL
AHL 12

2013 12
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MVSL
2013 12
MVSL
UFJ
2013 12
50
20
17,000

CIBC
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0.15

25,000

12,500

0.05

2012

12

0.01

0.15

1,042
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100
CiIBC
2014 31
CIBC
24,149 11,902
30,711 2,587
2,550 3,900
342,749 10,244
29,034 834
36,413
1,377,073 40,184
2,104,360 168,544
316,585 27,339
2013 31
CIBC
44,180 20,703
8,420 2,920
1,900 2,100
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833
1,224,199 130,964
98,209 10,368

197,910
4,773,450 509,865
3,853,520 728,979
577,297 80,998
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50,000 50,000
5,000
2005 12 20
2006 24
2012
2005 12 12

2008

100

15

31
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IFRS
31
2014 2013
1.0864
2013 1.1430 )
136,460,000 2013 278,340,000 ) 148,251,809 318,146,653
(100,000)
1.0856
2013 1.1430

136,460,000 2013 278,340,000 148,151,809 318,146,653
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Man IP 220 International Principal
Protected Fund

Combined statement of financial position
As at 31 January 2014
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Innavating to parform

2014 2013
hotes uss UsS§
Cufrent assans:
Cash at banks k| 5,197,589 £,320,943
Balances wih biskors ! 5598 9,742,408
Firancial a5sets a1 fair value through prolt of oss 4 136,431,725 314,470,997
Amounts recenatie on sale of fnancial asses 7,099,606 4,357,008
Ctnes recananies and prepod evpinses 148,547 i
Total cument assats 148,881 465 336.980,356
Current Hablithes:
Balances due to Dokers 3 L3623 (220,119
Financial Eabdties at far value through profit or koss 4 - (1,846,605
Amcunils payatie of redemption of LUnts - (3,791,587
Accounts payabie and accrued expenses B9 E28,033) {2,203,666)
Loan payaoke 7 - 4,771,728
Totsl current Rabiithes (excheding net assets attributable 1o Unitholders) 631,656 (18,833,703}
Net assets attributable o Unitholkders Hﬂiﬁiﬁ HTE:MBES
Which are reprasened by:
Liabdiity to Unithokders
136,480,000 (2013 278,340,0000 Unds wath a Met Assat Value per Uint of
USS 1.0864 12013 USS 1,143 0 148,251,809 318,146,653
148,251,809 3181 4§|ﬁ53

ApDreved and Juthenisod for S0 on Banal of the Trustes on 29 JUlY, 2014

Wl 7

Edwin Machingambi
Director

Rudolf Weder

Authorised Signatory

//;/%/

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

Mot in its individual capacity, but solely as Trustee of Man IP 220

International Principal Protected Fund

Thi accompanying notes fom an ntegral part of the combined financial statements,
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Man IP 220 International Principal ‘ FRMD)
Man Innovating to perform

Protected Fund

Combinged statement of comprehensive income
For the year ended 31 January 2074

2014 2013
hotes US3$ US$
Inecme
Inkerest mcome Fd 3,582 G, 496
Mt (losslfopain on fMeesn Curmency 2 (98,680) 417,658
het (knss)igan on financial assets and labiites at far value through peofit or oSS & {5A5047) 5058517
Other income 148 5&7 -
{5,770, 198] 5.540.671
Expenses
Risk transfer fees B9 {2.104,360) (3853520
Management and ncentive fess 89 (1,377,073 (4,773,450
Agent security company fee 8 (1.178,995) (1.923.025)
Graranhes ees =} {582.410) [929.6TE)
Transactan and brokerags costs 85 {434,637) (1.412479
Valuation fees 89 {316,585) [577.297)
Registrar and secrefariasl fees K- ] {147,313 [217.667)
INterest expense 1.9 (38, 264) (204,71 38)
Dealing arangement lee B9 [29,034) [B8,205)
Profeszicnal fees and Qeneral sxpanses 9 {383,352) [573,981)
$5.502.023) (14,563,384
Net loss for the year attributasie to Unitho iders [12,362.221) 13.022.713)

The accompamying nabes fofm an inbegral part of the combined financsl statements
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M 2o

Innovating to perform

Combined statement of changes in net assets attributable to Unitholders

For the year ended 31 January 2014

2014 2013

Motes Us3 uss

Net assets amributable to Unitholders at beginning of year 116,146,651 452 462 BAT
Redemption of 141,880,000 [201 3 108,260,000] Units 10 (157,532,623 (125,293,523

hied s Tor the year atiributabis to Unitholders

Net assets atributable 1o Unitholders 2t end of year

Combined staternent of changes in equity
For the year ended 31 January 2014

Thiere: Wwere no fl'la-"-}?'_‘\. in I':l'_“ull_'p in the cusrent or prior year

160,614,030

{12,362,221)

327169365

(3022713

148,251,809

318,146,653

The accompamying nabes fofm an inbegral part of the combined financsl statements
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Man IP 220 International Principal

Protected Fund

Combinaed statement of cash flows
For the year ended 31 January 2074
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Man ‘ Innovating to perform

204 2013
US$ Uss
Cash flows Trom aperating activities:
Mt loss for the year attributakée (o Linitholders [12,362,221) 3022,713)

Fﬁ_jii:‘.{ﬂ'n'?f’-l% I reconce net Kss i the year atfribatabe o Untholders 1o net cash

provided by aperating acthities

Met EE’-EIR}E"\. inoperat g assels and kabities
Financial assets at far value through profit or oss
AMOUNTS recehvalie on s of nancial assets
Oiiher recelvables and prepaid expenses

Financial Babilties at far valee through profit of kss

Accounts payable and accrued expenses
Net cash provided by operating activities

Cash flows fram fnancing activities:
Payments on redemption of Units
Met repaymentsproceeds rom revoling keans

Net cash usec in financing activities

Net chang® in cash and cash equivalents
Cash and cash equivalents at beginning of yesr

Cash and cash equivalents at end of year

Caszh and cash equivalents consist of:
Cash at banks

Balances with brokers

Batances due to brokers

Supplemental disclosure of cash flow information:
Interest regsed
Intefest paid

178,038,272
(2.732.538)
{148,547)
I1.846,58059)
1,575,633

133,537,882

(772008
544 B2

2,485,721)

155,37 3,664

122,802,261

(&7, 324,210

[127.893,394)

#771.722) 4,535 590
(172095937 [117,356.70:)
(12 722,268 5,445,557
17.922.232 12,476,675
5,158,964 17,822,232
5,197,583 8,395,543

5,508 09,742,408
12623 [220,119)
5.193,964 17,922,232
30,582 Gd, 496
(38,264 (20,7 38)

The accompamying nabes fofm an inbegral part of the combined financsl statements
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Man IP 220 International Principal " S
Protected Fund Man | o
nnovating to perform

tlotes to the combined financial statemants
For the year ended 31 January 2014

1. General

Man 1P 220 International Principal Protected Fund fthe “Trust™) & & unit trust estabished under the laws of the Cayman Islands on
4 Decemnber 2005 and registered under the Cayman |stands Mutual Funds Law {2012 Revislon) and the Retall Mutusl Funds {lapan)
Regulations. (200 2 Rewisionl with the objective 1o target substantial mediume=term Capdial gains by trading in 2 diverse and fexible
portioio of imestment sirategies. The Trust commenced radeng on 1 March 2006,

Man P 220 Intefnational Principal Protected (2C) Linnited (the "hon-Trading Company™) was incorporated under the laws of the Cayiman
talands on 28 Novemniber 2005 to hald USD Treasury Strips.

Man IP-220 Intesrational Principal Protectzd Trading Limited (the *Trading Company™) was mcorporaled under the laws of the Cayman
Islands on 28 MNovernber 2005 in order [0 segregate the rading activities and related assets, labilties, revenues and expenses fom
these of the Non—Trading Company

frvestment exposure
From 1 December 2013, the Trust eiminated the imestment exposure (o #5 underlying hedge fund partfolia. All remaining capital from
that date was held in LS Treasury Strips and cash, with the aim of protecting inwestors® capital

2 Summary of significant accounting palicies

a) Accounting conventian

The combined financiak statements are prepared in-accordance with International Financial Reporting Standards [MFRS”) ssued by the
Intermational Accaunting Standards Board (*IASE™), The combined financaal statements have besn prepated on the hstoncal cost base
except for financial assets and Babidibes at far value through profit of loss which have been measured at far value.

These financial staterments combne the accounts of the Trust, 15 Non-Trading Company and its Trading Company described in Mote 1
As the Trust does nol own the voting share capital of the Trading Company o the Non-Trading Company contol 5 not establshed
under 1A5 27 As a result of this, the entities are shown as combined rather than consolidated, however resuls and positions ame

aggegated wilh ransactions between the Trading Company, Mon-Trading Company and the Trust being eliminated. The prepasation of
these combined financial statements i consistent with the method of the determination of the MAV as per the Trust Deed

These combined financial statements, excent for cash fow information, are prepared wsing the accrusl basks of aocounting.

k) Changes in accounting poticy and disciosure
Newy stamaands, imiemralabons and ameaments acopled by the Trust
The accounting pobces adopted in the preparation of the combined financial statements ane consistent with those foliowed in the

preparation of the Trust's combined mancial statements for e year ended 31 Janusty 2013, excepd for the adoption of new standards
and nterpeetations effective on the dates described belkaw

145 1 = Fresentation of Finascial Statements

The Trust adepted, for the frst time, amendments to 1AS 1 Fresentation of Financial Statements. The amendments to 1AS 1 inroduce 2
grouping of iterns presented in other comprehenshe income (SOCM). fems that could De reclassiied (or recycled) to profil or koss al a
future paint in time now have 1o be presented separately from Rems that will never be reclassified. The amendment had no mpact on
the presentation of Trust®s combined financial slalements, of on 25 financeal posion o perfarmance, Since no iterms have been
clazsified as OO

145 27 — Separate Financlal Statements {as revisad in 2011)

As a consequence of the new IFRS 10 and IFRS 12, what remains in IAS 27 is imited to accounting for subskdiaries, jointly controlied
enbities, and associstes in separate financial statements. Thes amendment became effective &3 of 1 January 2013 and has no impact on
the Trusts financial position of performance
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Man [P 220 International Principal " ,
Protected Fund

Man Innovating to perform

Motes ta the combined financial statements (continuead)
For the year ended 31 January 2014

2. summary of significant accounting policies (continued)

e Changes Inaccounting paticy and disclosure (continued)

Amendments to FR3 T - Offsesting financial essets and financial labatles

These amendments reqore an entity (o disciose information about rights to set-olf and related arrangements fe.g. colateral
agesments), The declosures provide users with information that B uselul in evsluating the effect of netting armangements an an entity™s
financial poskion, The new disclosures are required for all recognised financial instruments that are set off in accordance with 1AS 32
Financial Instruments: Fresentation. The disclosures also apply o recognised nancial instruments that are subesct (0 an enforceable
master netling arrangement of similar agresment, respactive of whether they are set off in accordance with (AS 32, Theze ameandments
became effectve a3 of 1 January 2073, The addiionsl deciosures a5 a resull of the sdoption of these amendments can be found n
Mote 4 to the combined financlal staternents

IFRS 10 - Coneniviated Firancia Statements

IFES 10 replaces the portion of 1AS 27 Consolidated and Separate Financial Statements that addresses the accounting for consolidated
financial statements. It also replaces S1C-12 Consoldation = Special Purpose Entites. FRS 10 establishes a singhe control model that
apphes to all enties including *special purpose antities”. The changes introduced by IFRS 10 require management o exercise significant
Judgement 1o determine which entities are controlied, and therefore required to be consoldaled by a parent, compared with the
requUrements thal were in (A5 27 This standard became effective as of 1 January 2013 and had no mpact on the Trust"s financial
pesdian of perfarmance

IFRS 13- Fak Value Measarement

IFRS 13 establshes 8 singe source of guidance under IFRS for all fak valee messurements. IFRS 13 does not changs when an entity s
requred (o use far value, but rather provides guadance on how to measure far value under IFRS when far value s required o permitted,
This standard became effective asof 1 January 2013, The adoption of this standard has had an impact on the measurement techniues
ermployed by the Trust (25 described in Moge 21,

Standands Ssued but not yet efective.
185 32 = Offzenting inancial 2ssels and financial kabdties

These amendmenis clardy the meaning of “currently has 2 legally enforceable right o set-pff, The amendments also clarify the
applicaton of the 1AS 32 offseiting criteria 10 seftiement systems isuch s central clearing house systems) which apply gross settlement
mechansms that are not ssmultanecus. These amendments are not expected to mpact e Trust's financkal pesition of performance
and become effective for annual perods begnning on o after 1 January 2014,

IFRS 9 — Financat Instruments: Classification and Measwurement

IFRS 9 a5 issued refiects the frst phase of the [ASB s work on the replacement of [AS 39 and appies o classilication and rmeasuresment
of fnanclsl assets and financial iabiltes as defined in 1AS 39, The 1ASE has tentaliely decided to fequins an enlity 1o apply IFRS 9 for
annual perksds beginning onar afier 1 January 2018, in subsequent phases, the IASE wil address hedge accounting and smparment of
fnancisl assets. The sdopton of the first phase of IFRS 9 & nol expected to have an effect on the classification and measurement of the
Trust's financil assets and financil iabities, The Trust will quantfy the effect in conjunction with the ather phases, when issued, o
present a comprehenshe picture

Investment Entites (Amendments 1 IFRS 10, iIFRS 12 amd 143 27}

These amendmenis o IFRS 10 Consolidated Financlal Statements, IFRS 12 Disclosure of Interests in Other Entities and 1AS 27
Separate Fmancial Statements:

«  provide “invesiment enlitkes' (a2 defined) an exemption from the consolidation of particular subskdianes and instead require
that an Investment entity measure the imestment in each eligible subsidiary at far value through profit o kss inaccordance
with FRS 9 Financigl Instruments or 145 39 Financlal Instruments: Recognition and Measursments

requiee additional dsclosure about why the entity s conskdered an investment entity, detaids of the enlity’s unconsolkdated
subsidiaries, and the natute of retationship and certain ransactions between the investment enlity and &5 subsidianies; and

*  require an nvestment entity to account for its investment in a reievant subsidiary in the same way in its consolidated and
separate financial statements fof (o only provide separate financial statements il all subsidiares are unoorsobdated)

These amendments bacome effective for annual periods beginning on or after 1 Janeary 2014,
Al the date of suthorestion of the combined financial statements there were a number of offer Standards and Inter pretatons which

were in issue bul not yet effective. Management anticipate that the adoption of these Standards and Inlerpretations in future periods will
hae no miaterial impact on the combined financsal statements of the Trust.

11
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Man [P 220 International Principal "
Protected Fund

Man Innovating to perform

Motes ta the combined financial statements (continuead)
For the year ended 31 January 2014

2. summary of significant accounting policies (continued)

£ Lisa of accounting judgements and estimates

The preparation of financizl statements in accordance wilh IFRS requires management (o make prdgements, estimates and assumptions
that affect the amounts reported and disclosures made in these combined financial statements and accompanying notes, including
certain valuabon assumptions. Uncertainty about these assumptions and estmates could fesull n outcomes that reguire a materil
adjustment b the canying amount of assets of iabilites in the future

d) (3081 Concem

Management has made an assessment of the Trust®s ability to contnue a5 a going concern and i satisfied that the Trust has resources
o continee in business for the foresesable uture. Furthermore, management & not aware of any material uncertantes that may cast
significant doubl upon the Trust's abiity to continue as a going conoedn; Merefore, the combined financial statements continue 1o be
prepared on a going concern basis,

g Revenue recognition
Interest and dvidends ane recorded on an SCoruals Dasss and ex-dividend Dases respectively,

I Valuation of inyestments
For NAY purposes, the valuation of imesiments B pedfofmed in accondance with the offerng documents. Fof financial staterments

purposes, Investments heve been valued In accordance with IFRS using the polices. cutlned below. At 31 lanwary 2014 and 2013,
there are no material diferences between these valyation methods,

Financial assalz and abilties at far value through profil of s
This category has bwd sub-categories:

il fmancial assels and habiles held for trading: Financial assels or kabities held for radeng are aoquined of mcurred [rincipally for the
purpase af seling of repufchasing in the shart term. Derhaties are ako cateqorized as hesd for rading as the Trust does not
designate any derivatives as hedges in a hedging relationship

[l those designated by management at far vaive though profit or loss at inftizl recognition: These nclude equiy seqrites and dett
instruments that are not hekd for radng. These financial sesets ane designated upan il recognition on the bess that they are part
of a group of financlal assets which are managed and have ther performance evaluated on a far value bass, in accordance with
risk management and nvesiment sirategies of the Trust, The financlal information about these financial assets 5 provided internally
on that bases o the Man Investments Limited (the “Imestment Manages” to the Trading Company)

The Trust recognises a financial asset or a financial kabiity when, and only when, it becomes a party B the contractual provisions of the
insrument. Requiar-way purchases and sakes of imestments are recognised an the rade Jdate, which & the date on whach the Trust
commis to purchase or sell the asset, Financial asseds and liabiltes at far value thiough profd or kess are initisly recognised at far value
All tramsaction costs for sech instruments are recognised drectly in profit o oss

After nkial measurement, the Trust measures financial instruments, which are classified as at far value through proff or koss, at ther far
valjes

The far valse of financial instruments raded in acthve markets (2uch as publcly aded derivatives and rading securines) 5 based on
quoted market prices at the comblned statement of financlal positon date.

Price to 1 January 2013, the quoted masket price used for financial asseis held by the Trust was the curent bed peice; the quoted
markat price fof Mnancial Rabillies was the currenl asking price. Howewer, IFRS 13 Far Value Measwemenl became eflective from
1 January 2073, and 25 3 result of that the Trust changed its far valuation input to utiEse the last raded market price for both financizl
assels and financal iabilties where the kst raded price Ralls within the bed-ask spresd, In crcumstances where the last raded price ks
nok within the bif-ask spread, management will determing the point within the bid-ask spread that & most representative of far value.
Baszed on the portfolle. composition of the Trust, the change in the measurement echnkgee has ked no financial impact for the years
ended 31 January 2014 ang 201 3, respectively

The: Trust may Figm time 1o me mest in financial instruments that are not Faded i an active market [ior example gver-the-counter
dervatives). The far value of these financal Instiruments 5 determined based on observable inputs such as cument interest and currency
rates.

ANy IMEsIments in open-ended managed mvesiment funds with no MesTicions o redemplions e carmed at ther NAV per uni at the
combined statemeant of inancis position date.
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MNotas ta the combined financial statemants (continued)
For the year ended 31 January 2074

2. Summary of significant accounting policies {continued)

f Valuation of invastments [continueal
Financial azsetz and Sabilties at fay value tvouah peolit of kass (cotinued]
The Trust Tnagr froems firne o time imeest in chesad-anded mana-ged impestment funds or rnanaged imvestrreant funds with redemplm

festrictions. Management has appointed an (ndependent Pricing Committes HPCT) o ndertake ceftain services concerning the
valualion policies and procedures relating t the Trust

Investments are derecognised when the rights 1o recehe cath fows from the imestments have expired of the Trist has fransfared
substantially ai reks and rewards of cwnership.

g Loans

The Trust may utikse oans, which ae non-deriathe financial abdities with ficed of determinable payments that are not quoted in an
active makel Loans a6 fecognsed (nikaly at fak valee, being thed Esue procesds, net of arsection ooats incumed, Loans ae
subseguently stated at amorised cost

] Oifsatiing financial insiruments

Thee Truse may affsed financial atoets and Eabiities wiven there is a kegally enforceabia right (o offsat the recognised amounts and there i
an miention bo seftke on a net basls of realise the assets and setife the liablity simuanecusly. Fmancial assets and Rabiities which are
offset are reported 2L thes mel amount in the combined statement of fmancial posion. As at 31 January 2004 and 31 January 2013 no
financial assets and lizbilites at far value through profit or koss are offset In the combined statement of fmanclal posiicn

il Derjvatves

The Trust may trade dervative financial Insruments, whose values are besed upon an underkying assed, mdex, currency of intesest rate
The net unrealied Gains of keses rather than contract of nolional amounts, représent the aporoximate fulue cazh (ows rom hadimg

il Fealised arid unreaised gans and iosses

Al realised and unvealised gains and losses on seturibes and dervatives are recognised a5 net gainfloss) on nancial assets and
liatlities at Tar vaue throwgh prof or ioss in the combined statement of comprehensive income. Unrealised gains and losses comprise
changes in the far valee of Brancial nstuments for the pefkod and from reversal of priod pericd’s unreaksed gans and ksses for
fnancial insruments which wene realised n the reporting period. Realised gaing and losses represent the difference betwesn an
instrumeent®s inifial Camying amounl and disposal amound, o Cash payments Oof receipts made On derivalive conifacts [excludng
payments of eceipts on colaleral margin aocownts for such instruments). The cost of securities sold i accounted for on & fest in-first
GUt D

k] Functionai and presentational currancy

The prirnary objective of the Trust B b generate (eturns in United States dollars, s capital-rasing currency, The quRsty of the Trust =
managed on & day-to-day basis in United States dodlars in order [0 handle the ssue and redemption of the Trust's UnRs. The Trust's
performance is aiso evaluated in United States dollars. Therelore, as the United States dodar is considered as the cumency that most
faithfully represents the economs effects of the-underlying ransactions, events and conditions, the Trust's functional and presentational
currency i the Unied States dolal

I Foreign cumency

Transactions during the year denominated i foreign curencies have been franslated at the rates of exchamge ruling 2t the dates of
transactions. Assets and Rbites denominated in faegn curencies are ramsiated at the rates of exchange in effect at the date of the
combined staternant of financial position. For nvestment transactions and mvestments held at the year end denominated in forsgn
currency, the resulting gains or losses are included in the net gainf(loss) on financlal assets and labidtes at far value through profit or
055 in the comibined stalement of comprehensive income. AR other foreign curency gans and kosses ane included in the net gain/joss)
on foresgn currency In the combined statement of comprehensie income

mj  Oiber expenses
All expenses are recognised in the combinad statlement of comprehensive inCome on an accrals bass.

1

1} LIS

Units have been ciassiied as financial liabdity 2= they have a contractual obégaton to delver a minimum amoaunt per Unit (throagh the
Guarantes Faciity] on 30 November 2018 {the “Maturiy Date”)

13
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Motes ta the combined financial statements (continuead)
For the year ended 31 January 2074

2. Summary of significant accounting policies (continued)

) Linits (continued)
Units are redeemabie at the Unitholder®s option. The Units can be put back to the Trust under redemiption terms sef out in the Trust's
affering documents.

o Rectassification of prior year comparative higues
Certain prior yesr comparatives have boen reclassified 10 conform 10 the cument years presentation

3. Cash at banks and balances with and due to brokers

Amcunts due from brokers include mangin accounts and recedvabdes for securities soid ({in & requiar way fransaction) that have been
contractid fof but nob yel detered on the repofting date. These ane caffied at amortised cost usng the effective interest method kss
any ablowance fr imparment. Amounts dus o brokers are pavables fr securities purchased in a reqular way Fransaction) that haye
been confracted for but not yet delvered on the meporting date. These ate measured at amortised cost using the effective inferest
methgd. Amcunts dise fomand to Eroker can nclude amounts translerred a5 codateral against open dervative Contracts. The porfion
of cash at beinks of belances with brokers represented by coliaterat at 31 January 20014 was USS 3623 (2013: USS 219,505)

For the purpose of the combined statemeant of cash Mows, cash and cash equivalents consist of demand deposits, short term deposis
in financial instifutions and short-tesm highly bquid investments that ae readly corvertible to Krown amounts of cash and which are

subgect to an inskgniicant risk of changes R value, with original matwrities of e months of less, net of outatanding bark cverdralks
when apphcabis

4. Financial assets and liabilities at fair value through profit or loss

The folicowing tabie summarses fmancial #5%21s and labdites at far vaiue through profit of koss as at 31 January.

2074 213
Far vaue Far value
53 USs
Financial assets at fair velve through profi or loss
Held for Trading
Investmeent in related managed funds
Man Strategies Holdings SPC Class AISI2 Holdings - 18,749,205
Commasdity Prwards - 100,519
Commodity futures - 1,146,123
Foreign exchange fonward contracts - B2Z2ET
Foreign exchange fuleres - 99,391
Indesx futures - 1,587,152
Interest rate futures - 181,874
Short-tefm interest rate futures - B9,5495
Desigrated af fnval recogrniio
US Treasury Strips 135,431,725 291,714,261
Total financlal assets at falr value through profit or koss 135,431,725 314,470,597
Financlal latites at fair vake through profit of loss
Commodity fanwards - 13,751)
Commedity futures - (236.491)
Foreign exchange forward contracts - {302,419
Foreign exchange fubures = [31,.263)
Indes fulunes - (53,508
Interest rate futures - 1545,456)
Short-term interest rate futures - {567.721)
Total financlal Habiitles et falr value through profit or loss - (1,846,505
14
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MNotas ta the combined financial statemants (continued)
For the year ended 31 January 2074

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

LS Treasury Stips

The Trust seeks to provide imvestors with assurance of the return of the initial subscribed cap#al and amounts guaranteed under the
prafit ock-in festure. To acheeve this obpective, the Trust purchased US Treasury SI6gs (the “instrument™) on 1 March 2006

As at 31 January 207 4, e Cost of the instrumsnt Fedd was USS 88,476,887 (201 3: US$ 178,282,228] and it matures on 15 November
2018 at its principal-amount of USS 145,456,000 (2013 USE 310,731,000}, As at 31 January 207 4, the faF value of the Instrument was
USE 136,431,725 (2013 USE 291,714,263), which reflects the current rating of the Esuer and the curment interest rates

Darnvalive cortracts

As part of its porfoho management techmques, the Trust may use derivalive conlFacts to economicaly hedge any non-functional
currency exposure afthough formal hedge accounting & not used). Dervatee- financial instrements may a0 be used for rading
purposes where the Investment Manager beleves this would be mare effectve than investing directly in the underlying Enancial
Irstrpments

OTC derivatives muy exposs the Teust b the rsks sssocated with the absence of an exchange market on witkich to cicse out an open
position. The inesiment Manaoger cosely mondors the Trust™s exposure uncer dervatiee contracts as part of the cverall management of
the Trust's market risk,

The derivatiee congacts that the Trast heid o Bsied inchode: commadity forwards; commodity futures; fareign exchange fnsard
contracts; foreign exchange lutures; index futures; interest rate futures: and short-kerm intesest rate futures

Ab 31 Janpary 2013, certan fnancial instruments of the Trust met the criters outlined 0 IFRS for teing presented net within the
combined mancial statements of the Trust. The folkewing table provides information on the impact of olfseliing on the combined
statement of financial pogtion, 25 well 35 the Mnancial impact of petting for instruments subject to an enforceable master netling
anangement of similar agreement in the event of defaull a5 defined under such agreements, None of these: financial instruments were
still hedd 2t 3T January 2074,

Thee foflowing tabile summanses the net financial assels per counterpaty a5 at 31 January 200 3:

Offsetting of finenclal assets, derative sssets and coliateral received by counterparty

i (0 (80 = )+ 8

Gross  Gross assats nal offset in the

amounts of statement of Fnanclal oesition

BEsels n Lhe Cash

statement of coiataral

financial Financial raceiac
postion  instruments use  Metamoun:
Counierparsy uss Uss uss
Cradit Sutsss 2,335,588 [754.531) - 1.582.057
Deutsche Bank AG, 440,716 [174,408) (275,508 45,806
JF dAergan Chase Bank 835,589 (TB5.686) - 50,303
Rioyal Bank of Scotland plc 394,232 {131,587} - B2 245
Total 4.007.525 nw 19,505 1,941 411
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hotes to the combined financial statements (continued)
For the year ended 31 January 2074
4. Financial assets and liabilities at fair value through profit or loss (continued)

Cerivative comracts [cortinued)
The fallowing table surmmarises the net financial Eabiities per counter party 2= at 37 lanuary 20013

O'fseiting of finencial fatihies. derivative laolities and collateral plecged by counterparty

i [0 (85} = () + ()
Gross Gross llebilities nos offset In the
amounts of _statement of Enanclal position
fnbilities in the

statement of Cash

finarcial Financial colateral
position  instruments pledgec  Net amoun;

Counterparty uss LSS LUss LS§

Credit Suisse {754,537) 754531 - -
Desutscihe Bank AG, {174,405 174,408 - s
P Miorgan Chase Bank {785,686) 785,686 - -
Royal Bank of Scotland pic {131,587 131,987 & i
Total EEIE@ 1,846,609 - ~

Faf value of inancial assets and Habiites
The Trust ciasslies far value measurements using & far valee hierarchy that refiects the signiicance ol e INputs used N daiermnang
the measurements in line with IFRS 13

The far value hisrarchy has the fallwing leveds:

o Levell = Cuoted market price in an acthwe market for an identical instrument

¢ Level 2 = Valsstion techniguees based on observable inputs. This category Includes instruments valued using: quoted market
prices in active markets for simdar instruments: quoted prices fior Smaar instruments in merkels that are considened iess than
activer Of other valuabion techniques where all signiicant inputs afe drectly o indrectly observable from markied dats,

o Level 3 — Valualion techniques using significant: unobsenvabie inputs. This category inchudes & instruments where the
valuation technique includes nputs not based on observabie dats and the unobservable mputs could have a significant
mpact on the Instrument’s valuation. This category Includes instinments that are valued based on quoted prices for simular
nstruments where signficant unobsenvabie adjustments o assumptions are required (o reflect differences between the
mslrurments.

When far valies of any Ested equity [ncluding listed mvestments in managed funds) and debt secufities at the raporting date, as well as
pubiicly traded derhvatives, are Dased on quoted market prces of Dinding desler price quatations. without any deducton for ransachon
cosls, the mstruments are nckeded within Leve 7 of the hisrarchy,

Iwestments in US Treasury Sinps are classifed as Lewsl 2 a5 they are racked over- e -counted and ane valied wsing obsenabis inpuls.

The Trust wsed widely recognised valiation techniques for determining far walues of over-the-counier derivatives. For these financial
Instruments, inputs used were marke] observable and were, therefore, included within Level 2

The: Trust mvested in managed funds which were not quoted in an active market. Investments in managed Tunds were vakesd based on
the: NAV per unit published by the adminetrator of those funds, adusted to refiect the effect of the time passed since the caitulation
dare, lquicty risk, Imtalions on redempbtions bid prices obsenved i Lhe Secondary markel and other factars whesn RSCESTArY,
Pepending on the adiustments needad 1o the NAY per unit pubdished by that fund, the Trust classiied the far value of that nvestment
a5 either Level 2 or Leve 3
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Motes ta the combined financial statements (continuead)
For the year ended 31 January 2074

4. Financial assets and labilities at fair value through profit or loss {continued)

Farr value of fnanciz! gssats and lisbitties (continued)

The fodowing ts a summmary of the classéication within the far value hierarchy for the Trust®s financaal instruments camried at far value as
afl 31 fanuary 20714

Total
Level 2 Far value
LUsSs Uss

Financlal assets at falr value through profic or loss
US Treasury Strips 136,431,725 136,431,725
Tatal financial assets at fair value through profit or kss 136,431,725 136,431,725

The fodowing i5 2 summary of the classfication within the far value hierarchy for the Trust"s financial instruments caried at far value as
of 31 January 2013

Total
Lewvel T Lewvel 2 Far value
LU5% LJS3 us$
Financial assets at fair value through profic or loss
Commodity farwards - 100,519 100,519
Commedity futures 1,746,123 - 1,145,123
Foreign exchange [ohward contracts - g22.8M B22en
Foreign exchange fubses 99,391 - 93,39
Incles Futires 1,587,152 - 1,581,152
Interest rate fulres. 181,874 - 181,674
Man Strateges Holdings SPC Class AISI2 Holdings = USD Shares - 18,749,209 18,745,205
Short-term interest rate lufures 69,595 - 59,595
US Treasury Strips - 291,714,263 297,714,263
Total financial assets at fair value through profit or boss 3.084.135 311,386,862 314,470,987
Financial liabiities at feir vele through profit o loss
Commmodity fonsards - [A.TRT) 9,751)
Commadity futures [236,497) - (236,491)
Foreign exchange forward contracts - (302,019 (302,479
Foreign exchange fulures (31,263 - [31,263)
Index futures {53, 508) - [83,508)
Interest rate futwes [Bd%, 456) - (645,456)
Shert-term Interest rate futures [567,721) - [567,721)
Total financlal labiities et falr value trrough profit or loss f1.53-|~.43§ 321 ?EI ﬁ.ﬂ‘%

The Trust has no Level 3 financial insrument s

Invesiments are reviewed at each financial reporting pont to ensure that they are comectly classfied between Level 1, 2 and 2n
accordance with the far value merarchy outlined above. Where an invesimen(™s chalatierslic change during the ywesr and Inesiments
ng ioager meet the Criteria of a given level, they are ransierred into a mdane appropriate level at the end of the ralevan financial reporting
perid, For the year ended 31 January 2014 there were no transfers between levels,
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Motes ta the combined financial statements (continuead)
For the year ended 31 January 2014

5. Financial risk management

The Trust™s invesiment activities eqpose § 1o the wanious [ypes of risk which are associated with the financial instruments and markets in
which & iwests, The most important types of financial risks to which the Trust 5 exposed are market risk, credit risk and Iquidity risk.
Market risk mciudes price risk, interest rate risk and currency risk, The Trust manages these risks on an aggregate basis along with the
risks associated with (ke imesting activities as part of ks cwerall rsk management policies

The natufé and axtent of the fnanckl insfuments outstanding at the dates of the combined statement of the Mhancial postion and the
risk management policies employed by e Trust are discussed below

Overall risk, mansgemernt

The Trust soughl to generate risk adfsted capital gains through imvesting i the AHL Programme and the FRM Portfolio, From
1 December 2013, the Trust removed the investment exposure to its underlying hedge fund portfolio, A1 remaining capial from that date
was held in US Treasury Strips and cash, with the aim of protecting investonrs captal.

Management dstinguish Detween two primary rizk levels, which &e risks at the Trading Company kevel, and risks at the undesiying
imvestrent level Accordingly, the Investment Manacger has implermented procedufes 1o manage fisks associated with bath the Trading
Company and s underlying investrments

AL the Trading Cormpary level

Risk. management at the Trading Company level can be segregaled into pre and ongoing fisk management. Pre-imestment risk
management invohes determining asset aliecation and portfolio consruction. Thereafter, ek management mwvoles congucting risk and
return analysis, monftoring the relevant Trading Company specific porifolio resinciions and investment guidelines and managing
cumency, interest rate, credit and quidity risks at the Trading Company evel and making relevant adjustments to asset allocation and
portfiolo comsiruction

Risk considerations of e need 1o bing the partfolio back in ine with the investment strategy and approach may Wgoer a rebalancing
of the portfalio, which & typacally reviewed on a monthly basis by the investment Managers portfolo management team

Market nisk

Market risk is the risk that fai value or future cash flows of financial insiruments will fluctuate due to changes in market varables such as
interest rates, foregn eechange rabes of underlying imestment prices.

There are many risk measures used by the Ineesiment Manager, however one genefaly undarstood measure i annualised volatiity.
Annuaked volatiity 15 4 measare of risk that & cakcilated a5 the standard devistion af the returis on the NAY per Unk o the presdious
12 maonths.

Az i & based on the NAY per Unit, annuaised wolatity moorporates 2 performance charactensiics of the Trust includng the mpact of
interest rate movements and currency exchange differences for the previous 12 montihs. Although the drect investments of the Trost
may chamge, the nvestment strategies employed by its underlying investrients will not sigaficantly chamge, meaning that the risk and
eeturn characherstics that the Trust is exposed (o &e broadly consistent.

Annualzed vokality has imiations a3 it assumes a normal dietributon of monthly returns, which may not be fully representative of hedge
fund behaviour. Annualised volstility is besed upon historical data. There 5 no guarantee of Fading performance and past performance
is no indication of future performance of results.

For the year ended 31 January 2014, the annuaksed volatlity for the Trust was §:26% (2013 4.94%)

interaest rate risk

Interest rate risk &5 the risk that the far value or future Cash flows of a financial mstrument will Muctuale because of changes in market
interest rates.

The Trust & drectly exposed o misrest rate risk through cash at banks, batances with brokers, balances due to brokets, investment in
US Treasury Strips and the loan agresment with hMan (nvestments 4G,

The Trust operates & bond hedgng programme which mitigates 3 exposre o interest rate sk arising on the LS Treasury Sirips.
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totes to the combinad financial statements (continued)
For the year ended 31 January 2074
5. Financial risk management (continued)

interesl rate risk (Contingsn)

The foliowing tables detad the Trust's exposune to nterest rate risk by the sarfier of confractual maturibies o re-pricing

As at 37 January 2014

Mot exposed
Less than Over ane 12 interest
one month yoar fate risk Total
Uss iss USS uss
Current assets:
Cash at banks 5,197,989 - - % 197,989
Batances with brckers 5,598 - - 5598
Financial assets al far value through profl of koss - 136,431,725 - 136,431,725
Amounts receiable on sale of financial assets - - 1,099,605 T.099,606
Oither recedables and prepaid expenses - - 14B.547 148,547
Total current assets 5.203.587 136,431,725 7248153 142,883,465
Current llaoities;
Balances Jue 10 brokeds (3623 - - {3623
Accounts payable and acoued expenses - - 1628,023) (B28,033)
Total current labilities exciuding net essels
attributanie to Unitholders) @523 = (628,033 [BA1,656)
Net assets artributable to Unkholders 5,199,954 135,431,725 6.620,120 148,251,809
As st 37 Janyary 2013
Mot exposed
Less than Ona month Owvar ane 10 intarast
one manth 1o one year year Fale risk Total
Uss Usg uss Uss usg
Curfent assats:
Cash al banks A.359.943 - - - B.359.943
Balances with brokers 0,742,408 - - - 0742 408
Financial assets at Tar value through
prodit or koss - 229410 21,738,318 22 505 268 114,470,997
Amcunts receiabie on sake of inancal
assels - - - 4,357 008 4 357,008
Total current assets 18,142,151 229,410 291,735,318 26,872,276 13B,980,156
Current llabliities:
Balances doe 10 brokers (220119 - - (220019
Financial Eabilties at far valke throwgh
orodit of koss - [B49,791) (563,386) (633,432 (1,846,605
Armcunts payable on redamption of Units - - - ©,791,587) (9,791,587
Acoounts payable and socrued expenses - - - (2,201,665 (2,203,665
Lian payable - 4,771,723 - - 4.71,122
Total current fabilities excluding net
assets atfributable to Unitholders) (220115 (5,427,517 3} {553, 386) [12,628.585) (18.833.703)
Net assets attributable to Unkhokders 17.922.232 [5.192,103) 291,172,833 14,243,581 318,146,653
19
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Motes ta the combined financial statements (continuead)
For the year ended 31 January 2074

5. Financial risk management (continued)

interast rate risk [Continuea;

Liabiliees not exposed bo inlefest rale risk comprise financial liabiities at far valpe through profit and loss, amounts payable on
redemplion of Unis, accounts payvabde and accrued expenses. These amounts normally require contractual settiement within one
quarter and, In all cases, within one year

The folowing tabies detal the net assets should interest rates have increasedidecreased by 50 bass points [“bps®) with a1 other
variabies remaimning constant

As at 31 January 2014

Hat expased
Less than Cwer ang 1o interast
one month yOEE rate risk Totat
Uss LUS§ U5 US$
Net assets after 50 bps increase 5,225,964 137,113,884 5,620,120 148,955,968
Med assets after B0 bps decrease 5173964 135,749,566 6,620,120 147,543 650
As at 31 January 2013
Not exposed
Less than One month Owver one to interes:
ohe marth 10 Ofe year yaar rate risk Totai
uss s uss L5 Uss
Met assets atter 50 bps Increase 18011843 [5.218.064) 282.628.798 14,243,501 39,665,168
Met assets after 80 bps decrease 17,832,621 (5,168,142 289,711,068 14,243,551 31E.627,128

The seEnsinty analyses does nol Lake account of the mterest rate Sensitvily of underying nvestments hedd in managed mwestment funds,
where interest rate exposyre frms part of the mandated investment srategy

CUrrency nsk
Currency risk s the risk that the far valee o future cash fiows of a financial Bstrument will luctuate because of changes in forekgn

exchanges rates

As at 31 January 2014, the Trust's assets and kabdites are predominantly in US Dolars and the Trust does not have significant
eNpaosure to foreign Currency risk, aid accordingly, no sensitivity analysis is presented. As part of the Trust's mvestiment strabegy, the
Trust may perisdically hold mvestments denominated n ioreign curencies

For the year ended 11 January 2013, the Trust was exposed 1o curency risk through %5 non-USE ransactions, The investment

Manager had an aclve procedure to monfoe foresgn eschande exposufes and managed thes risk hiough ofisefting non-USE
denominated balances and enbered into offzetting forward foreign exchange conracts
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5. Financial risk management (continued}

Currency rsk feontinued)

Menistary assels and kabilties denominated in foreign currencies are summarised below for the year ended 31 January 2013 The table
represents pre-hedged currency exposwe: howeves as-a result of hedging contracts in place, the actual curency exposure has been
mitigated

As at 31 Jpouary 2013

AMOUnLs are in US| lents
Aug EUR Gas ke LSy Other Tazml

Current assats:
Cash a1 banks - - . (o 5,199,963 . 8,759,541
Batances with brokers 1,848,739 4557670 593,800 AN38642 {2,041,453) 1,645,010 9,742,408
Fimancial assets at fair valee through

profe or joss 137,432 LR ] 5,279 - 312.833,010 529801 114,470,997
Amounits receds ble on sale of

financal assers - - - - 4, 367008 - 4,357 008
Total currant assots 1586111 4873035 1 3aa0718 A138622 323418538 2174011 3IG0B0I556
Current llabiites:
Balances due (o brokers 1B15] (7555 42852 - 971,239 {57,183 (223,119
Firaricml ligblibes gt fair wales

through prolin of o3 (26,162 1479,147) 117565 (50616} {574,675) (183,740 (1,545,600
Armoamrits pn','a.rﬂe on redemption of

Unts - - - - {9,791,587) - (9,791,587
Acoounts payabie snd accrued

S EISES - 58 136 - {2,203,975) 55 (2,203,666
Loans payable - - - - 14,771,722 - &771,723)
Tiolal cumrent linbililies [excluding

nel assats atiributable Lo

‘Unitholders) (26, 777) {487,084 {14,811 EOEIE (17939138 (2552770 (18,833,703

ot axsels attributatie to
unitholders 1,958,394 4,385.551 1,314,268 3.083.008 305,479.400 15915634 318.145653

Oithar pnce risk

Other price risk & the risk thal the price of a finandial Instrument Wwill fuctuate due to changes in market conditions nfleencing, directly or
indrectly, the value of the instrument

The Trust is exposed o other poce risk from £ swestments: Due to the nature of the trading strateges fokewed by these nvestments,
no direct refationship between any market factors and the expected frices of the investments can be reliably established

Other price risk i managed through the overal rsk management prooesses described above

Since the Trust no longer invests into its underlying hedge fund partfolia, the Trust & not significantly exposed (o price resk other than the
impact of nterest rate moverments on the walue of the US Treasury Strips

Credit nsk

Credit risk 15 the risk that an msswer o counterparty will be unabie o meet @ commiament that it has entered inte with the Trust

The Trust™s maximum exposure o credt risk (not takng into account the value of any collateral of other securty heid) in the event that
the counterparties fall to perform ther obiigations as of 31 January 2014 in relation to each class of recognised financial assets,

including defivatives, = the cairying amount of those assets in the cxmbined statement of financial position. Credt nsk s mitigated
throwgh the diversity of counter parties and regular monioring of concentratkon resk
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5. Financial risk management {continued)

Crodit nsk [continuad)

The significant exposures are to Citibank MA. and Royal Bank of Scottand pic [the “Banks"), Credit Suksse, Deutsche Bank AG,
JF Margan Chase Bank and Roval Bank of Scotiand pic (the “Srokers”] and The Bank of Tokyo — Mitsutishi UF, LE. (the “Guaranior™)
According to Moody's Rating Agency, &% al the date of Bsuance of these combined financial statements, Royal Bank of Scotland ple i
rated A2, Cibank M.A, s rated AZ, Credit Sulsse s rated A, Deutsche Bank AG s rated A2, JP Morgan Chase Bank & rated Asd, and
the Bank of Tosyo = Mitsubehi UF ), Ltd. is rated A3

The: Immstment Manager performs due diigence on all counterparties befone they become 4 service provider of counterparty to the
Trust, and credi quality checks are part of this process. The credi quality of the Trust’s Banks, Brokers, and Guarsmior 15 negularly
monfioned and faciorsd nlo aliocation decitions,

Liguidity risk

Liquidity risk Is the risk that the Trust will encounter dificulty in meeting the obligations associated with its financial lkabdities or equity that
are seltied by delbering cash of Cash eguivalents.

Generally, the Trust ook on minimal bquidity risk-as it ivests in managed westment funds which have a redemplion notice period of
kst than that of the Trust and 85 iliquid portfolic of dervatives reprasenting the AHL Programme. The Trust may Borrow up o 65% of
fts total NAY for the purposes of meeting short term hquidly needs, such as redempltion requests, defraying opefating erpenses,
fnancing positions and smaothing the negative impact of subscriptons and redemptions an the Truat's returns.

Following the efminaticn of its hedge fund invesstment exposure, the Trust's liquidity sk has been minimised
6. Met gain/loss) on financial assets and liabilities at fair value through profit or loss

For the year ended 31 January 2074

Change n
Realisec unreaksed
gainfioss Total
LUSs Us3 LSs
rinancial assets and liabiities at fair vaue threugh profit or loss
Cammadity fanaards 815010 {90, T8 424,242
Commedity futires (1.436,266) (909632 (2.345,500)
Foreign exchange forward contracts (537,715} {520,452) (1.058,17)
Foreign exchange fubures (56,52 4) B8.128) (134,652
Indes fulunes 2,746,658 1.533.644) 1,213,014
Interest rate fulures [THRIET) 453,582 (266,5085)
Man Glemwvood Holdings - Limited Shares 40,525 - 40,525
han Hedge Funds Holdings = USD Shares (19,399} - 19,393
Man Strategies Holdings SPC Cless AISIZ Holdings — USD Shares (1,851,648) 1,689,452 172,195
Short-term interest rate fulures [2.006,861) 498,126 (1,508,7385)
US Treasury Strips 62,454,407 5,471,197 (2:022,790)

50,098.014 [B5.948,661) [5.850.647)
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6.  Net gain/(loss) on financial assets and liabilities at fair value through profit or loss

(continued)
Fof the yaar anded 37 Janiary 2013
Change in
Realisec unrealsed
ganfiloss) gainfioss Total
LUSE Uss Uss
Financlal assets and liabilties at fair va'ue through profit or loss
Commodity faneards (1.553.694) 156,631 (796 B63)
Commadity futures (4.422.517) 1,885 517 {2.535,5400
Foreign exchange fonward contracts (1,622,710 246387 (1,376,323
Foreign exchange fubises (101,852 95,178 15,674)
Indlex Futures 2,391 662 R56.150 286812
Interest rate futures 487,671 2,305.421) 1,821,850
Man Sirateges Holdings SPC Class AISI2 Holdings - USD Shares (3.891,350) 4,433,123 541,773
Short-term interest rate fulures 1,888,304 12085779 {197,475
LS Treasury Strips 48,450,452 (40,153,435 8,306,057
41,634,506 [36.576,389) 5,058.817

1. Loans

Man fwvestmants AG

In crder to enable the Trading Company to effect its investments, the Trading Company has establshed a Revoling Loan Agreement
with Man Investments AG. The Trading Company 15 abke o borow, repay and reborrow amounts. under the Revobng Loan Agreement,
subject fo itz terms. For the cufrent year, the loan ranged in amounts from USE NIl to USS BATIZSS (2013 USE 70 o
LSE 17.012.653). As at 31 January 2014, the amount payable under the Revoling Loan Agreement is LSS NE (2001 2: LSS 4771722}

The Revoling Loan Agreement s an uncommitted Loan Facilty, which is renewable annoaly and may be terminated Dy han
Investments AG at its sole discretion, upan thrée months' wrilten notice. The Revoling Loan Agreement has a maturity of ons year and
bars interest at the rate of LIBOR plus & margin, which shoukd not exceed 3%, Subject (D.an anmnusl reyvisw.

Included within interest expense is USE 36,413 (2013 US3 197,970 of nterest charged on the loan, none of which & payabie a5 at
31 Januay 20V40r 2013

The Revolving Loan Agreement balance cannot exceed 65% of the Trust's MAV.
8.  Fees, commissions and other expenses

Risk transfer fees

Risk transfer fees are payable in amears to Man Investments AG on each monthly Deaing Day, at the rate of one twellth of
1% [approximately 1% per annum) of the aggregate NAV of the Units at the commencement of the month fior which the fee is due as
adjusted by raference io the value of any changes in the rumber of Unis during the manth

Effective 1 December 201 3, following the elimination of its hedge fund mvestment expdsure, the risk ransher fges have bean wabed
Maragement and incentive fees

AHL Programme

Managament fees afe charged ab a rate of one quarier of 19% {approvimataly 3% per annum), She caiculated manthly and sre payabie
monthly i arears

Management fees are charged on the Notional AHL Account Yalue (as defined by the offering documents) 2 the start of the valuation
period pius the amount of any gansflosses (malculated alter charging all expenses) incured by the AHL Programme during the period
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g. Fees, commissions and other expenses (continued)

Maragement and incertive fees {cortinued)
AHL Programme icomtmwed)

Incenthe lees are caculated at each Valuation Day at 2 rate equal to 20% of any net new apprecistion [alter deduction of any
Introducing Broker fee the management fee and any alocated adminktrabon fees including that part of the risk tramsfer and iquidity
fees referable 1o the assets comprised in the AHL Account but prior 1o deduction of this ncentive fee) generated by the AHL Programme
For the avordance of doubd, adjustments may be made (o the benchmark of the calculation to refiect changes in the aiocalon and
withdrawals fom the AHL Programme

Managarment fees pavalbls in respect of the AHL Programme were paid o Man Investments AG in consaderation for marketing acdvisory
ard nvesimenl MandJement Services,

FEM Porrlolio

The FEM Portfoks includes & vanety of fund of hedge fund investments, Management fees are payabe in arrears on each monthly
Dealng Day, 2 the rate of up to one twelth of 1.5% [approximately 1.5% per annum) of the Investment Exposure {85 defined by the
offering documents) of the respective moath

An incentive fee ks calculated at a rate equal to 10% of any mew profits (alter deducton of the FRW Portlole management fes)

Management fees payable in respect of the FRM Portfolio were paid to Man Investments AG in consideration for marketing advisory and
imestment managemeant S&vices

Thee numerical amounts of the management and nventive fees as desaibed above afe iNCleded in the Ehes below:

Fof the year ended 31 Janwary 2014

Manzgement Incentve
fees fees Total
uss Uss ussg
AHL Programme 1,028,248 - 1,028,248
FEM Fortiobio 148,825 - BB25
1.377.0732 - 1377073

For e year ended 31 Januery 2013

Manegement Incentive
fees fees Total
Uss uss uss
AHL Programme 3672597 - 1672,597
FRM Poftlolic 1,700,853 - 1,100,853
4,773,450 - 4,773,450

Effective 1 December 2013, following the edmination of its hedge fund investment exposwe, the menagement and incentive iees have
been waned,

Agent Securnty Company fees
Agent Secwity Company lees are payable quarterty In arears bo Mitsubishl UFJ Morgan Stanley Securities Co., Ltd. (the “Agent

Company™), 8 the rate of 0.5% per annum of the NAY per Unicat each Valuation Day, mulipbed by the cusrent number of Unes in issus
at that Maluation Day, for it senices as the Agent Company
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g. Fees, commissions and other expenses (continued)

Guarantes fees

Guarantee fees are payable quarterly i arrears to the Guarantor. The fee is calculated 2t ihe rate of one twellth (approsimately 0.25%
per annumi of the Guarantes Liabilty which & secured by the refevant Security Trest, The Guarantor has, by way of the Guaranies,
provided holders of the Units with a guarantee of the Face Value of the Units plus any additional amount lacked in through the profit
lock-in featwre; redeemabile on the Maturity Date

Transactjon and brokerage costs

Transaction and brokerage costs of US$ 242,749 (2013 USE 1,224,199 were paid to Man Imvesiments AG, the Introducing Broker,
Instwtional cherges of US$ 91,888 (201 3: US3 188.220), which cover exchange and other third party costs, ae payable o brokers.

Transaction and brokerage costs, excleding instiutional charges, are catculated at a rafe of one-twellth of 1% [approximatety 1% per
annumj of the Motional AHL Account Value (25 gefined by the offering documents) of the respective month, adjusted by reference o the
amount of any gains of ksses fcalculated after chargng all expenses alocated to the AHL Account) incurred during such calendar
month by the AHL Programme

Effective 1 Decembes 2013, dowing the efimination of its hedge fund mwvestment exposure, the ransaction and Drokerage fees have
been waked.

Vaiuation fees
Man Valation Senvices Liméed (the “Valuation Agent” or “MV5LT) ks responsible for maintaining fhe financlal books and records,
calculating the NAV, handing shareholder communications, and supervizng the payment of expenses by the Trust

Valpation fees are payable quarterly in arears to MVSL, caloulated monthly at the rate of one bwetith of 0.1 5% {approximatety 0.15% per
annufr) of the NAY per Lnk on ach Valuation Day muitplied By the number of Unts cutstanding on that day, subject (o a minimum of
USE 25,000 per annum

Effectivs a5 of 1 December 2013 (the “Effective Date”™) the fees payabhe to the Valuation Agent shall be subgect 10 a masimum of
USE 12,500 per annem {2 maximum of USE 1,042 per month) plus any out of pocket expenses incurred by the Trust in the fulliment of
thes obbgations wnder the Yaluation Services Agreement

MVSL has sub-delegated the valuabon service o Citco Fund Senices (Bermuda) Limded

Registrar fees
Registrar fees ane charged by Mitsubishi LFJ Global Custody S.A, (he *Registrae™), The fee is payable monthly in aresrs at the rate of
0.06% per anmum of the MAY on each Valuation Day

Deaaling arrangement fee

Drealing arrangement fees are payabie noarrears to Man Investments AG on each Monthly Deafing Day at a rate of 0.05% of the
Investment Exposure to underbing investments for providing for the purchase of ilsquid investments from the Trading Company 1o fund
investor redemplions

Effective 1 December 2013, following the eimination of &3 hedge fund Investment exposure, the dealng arrangement fees have been
waheed.

Taxation

The Cayman Islands currently have no icome, cofporabion o capital gains tag no taxes by way of withholdng and no estate duty,
inhertance tax or gift tax, In addition, the Trustee has appbed for and receled from the Governdl-in-Cabinet of the Cayman |stands
pursuant & the Trust Law (2012 Revision) of the Cayman islands, an undertaking that, for a period of filty years from the date of the
undertaking no law enacted in the Cayman |slands imposing any Bax or duty o be levied on income of capial agsets or gaing or
appreciation or any tax in the nature of estate duty or inheritance tax shall apply o any property held in of any income alsing under the
Trust or fo the Trustees or beneficlaries thereal in respect of any such property or income. No Capital o stamp dubies. are levisd in the
Cayman Istands on the: issue, transier or redemption of Units
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g. Fees, commissions and other expenses (continued)

Taration {cantmsed)

An annual regisiration fee will be payable by the Trustee to the Cayman Islands Government. Each of the Tradng Company and the
non-Traging Compeany have been incorporated under the laws of the Cayman islands as a&n exempied company and, a5 such, have
obtaned an undertaking from the Governor-in-Cabinet of the Cayman kslands 10 the effect that for 2 period of 20 years from the date
thereod no law enacted in the Cayman |slands imposng any tax 0 be kevied on profits of income of gans of appreciation will 2pply to
the Trading Company or the Mon -Trading Company

Trustee fees

The Trustes s entitied 1o recene from the Trest an annual fee of 0.071% of the Trust"s closing MAVY, wikth & mnimum annual fee of
US$H 17,000. Trustee fees are payable in arrears 1o CBC Bank and Trust Company (Cayman) Limed an each manthly Dealing Day

9.  Related party transactions

Master Multi-Product Hokfings Ltd, a Bermuda incorporated compary, & a related party throwgh 25 1009 halding of the Grdinary
Shares in the Trading Company and Non-Trading Company. The confraling party of the Trading Company and Non-Trading Company
is therefore Master Mulli-Product Holdings Lid, an entity which shares Directors in comman with the Trading Company and Non- Trading
Company.

Man Investments Limited is a related parfy a5 it is the Investment Manager to the Trading Company, Man investments Limited is a
subskiary of Man Group pic and therelore all subsidiaries of Man Group pic are atso reiated parties,

Duiring the year, the Trust has ransacted with the ollowing subsidiaries of Man Group plc
Man Corperate Senaces (reland) Limned;

Man Investments AG; and

Man Valstion Services Limited

Man Group plc companies are atsd imohed, invarying capacities, in the management of the companies the Trust has invested in, a5 sel
out in Mate 4.

CIBC Bank and Trust Company (Cayman] Limiied 5 2 related party by virtue of its role as Trustee to the Trust

Each of the Drectors i& of May bedome imoled in other financial inestment and prafessional actaities which may cause oonficts of
interest with the management of the Trust, These activities include management of administration of other companies [Rcuding those
with inwestment objectives simiar to thase of the Trust), purchases and sakes of securities and other investments, investment and
management counselling and serving as directors, officers, advisers aadfor agents of other companies, noluding companies which the
Trust may imsest andlor which may imest into the Trust,

The fallowing Iransactons ook, place Detween the Trust and 23 related partes

For the year ended 31 January 2014

Tota fees Fees payadle

Related party Tyoe of fee LSS I
CIBC Bank and Trust Company (Cayman)

Limited Trustes fees 24,149 11,902
Dreciors Direclors' fees and related expenses o7 2.587
Man Cofparate Services (reland) Limied Sub-regisrar fees &850 3200
Mar Investments AG Brakes commissions 142749 10,244
Man Invesiments AG Dealing arangement fes 29,034 834
Man Investments AG Lean mterest costs 8413 -
Man Investments AG Managemeant lees 1377073 40,164
Man Investments AG Rk ransder ees 2104350 168,544
Man Vakiation Services Limited Valuation fees 316585 21,335
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9.  Related party transactions {continued)

For the year ended 371 January 2013

Taotal fees Fees payanle

Aelated party Tyoe of fee Lss uss
CIBEC Bank and Trust Company (Cayman)

Limited Trustes fees 44,180 20,703
Cwectors Directars’ fees and related expancses B.420 2,920
Man Cofparate Senvices (refand) Limited Sub-regisrar fees 1,900 2100
Man Cofparate Senaces (Fetand) Limfed Uinitholder service agent fes B33 -
Man Investiments AG Broker Commissions 1224199 130,964
Man Invesiments AG Dealing amangement fee 98,209 10,368
Man Investments AG Loan interest costs 197910 -
Man Investments AG Managernent fees 4,773,450 505,665
Man Investrents AG Risk tramsfer fees JB53.520 128,979
Man Valuation Services Limied Valuation fees E77.2497 80,503

10.  Share capital

The Tradng Company and e Mon-Trading Company each have an authorised thare capital of USE 50,000 comprising 50,000
Ordnary Shares of par value US§ 1 each

Ordinary Shares of the Trading and Mon-Trading Company

Ordinary Shares Carry 1005 of the woting rights, regardiess of whether they are calied. The hokders of Ordinary Shares are enfitied to-a
diidend of up to§ 5,000 per annim at the Directors” discretion; however, no dvidends have been declared in the current of prior year

In the event of a winding up of dissolution of the Trading Company o Non-Traging Company, the hodders of Ordnary Shares are
entitled (o an amount equal 1o the par value thereof, ¢ pakd up, and the swples assets of e Tradng Company of Non-Tradng
Company. Howeyer, the hodders ol the Ordinary Shafes have agreed imevocably [0 waive ther entitiemnent 1o any amounts which exceed
the par value of ther Ordinary Shares and hawe authossed the Trading Company of Mon-Trading Company o credit any such Smounis
to the Linit account for the benedit of the Ungholders. The Crdinary Shares have been sswued but not caled. No amount & recognised
until the Ordinary Shares are called .

Linits of the Trust
Thie Linits ane constitubed Ery an insknumment executed by the Trust and ane unsubondinated cibligatans of the Trust

The Units were offered for sake by the Trust by an offering documents dated 20 December 2005 at USE 1 per Unit. The offer clased on
24 February 2006,

The Unithoklers ane entitied to redeem ther Unis, upon writen notice delvered no later than the 15th day of the calends momh
preceding the Deaing Day at a redemption price calculated by reference to the NAY péc Units on the Valuation Day immediately
preceding the Dealing Day on which the redemption is to be effacted. Lintholders were subject 1o a fae for early redemption, i the U nits
are redeemed an a date price 1o 31 March 2012

The Units have a Maturity Date at which date they wil be redeemed at the Maturity Date af a value equal to the greater of ther NAY per
Lnt of the guarantesd amounts a5 a result of the prafi lock-n featufe

Erofil lock-in

& profit lock-in [eature fdetailed in the Guarantee Facity Agreement dated 12 December 2008) & in eastence.

Subject to the trading performance of the Trading Company a proportion of net new rading profts atiributabie o the Units may be used
to purchase-addiional Egble Coliaterad (usualy US Treasury Siripsl which the Trust may, with the prior written consent of the
Investment hManager and the Guarantor, delver and pledge to the Guarantor. Follewing such pledge, the Guaranbor will certify in writing
to the Trust and the Regisirar the resulting mcrease: in the Guarantesd Amount for each Linits outstanding and to be redeemed on the
Maturity Cate

The Guarantor ceftifiad in wiiting to the Trading Company on 8 July 2008 that the Guarantes pef Unt was setat 1,7153
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10, Share capital {continued)

Captal management

As a result of the abdity to issue and redeern Units, the capltal of the Trust can vary depending on the demand for redemptions from and
subscriptions to the Trust, The Trust B not submect to externaly imposed capital requremants and has no resrctions on the Bsue and
redemption of Units ather than those =&t out in the Trust's olfering documents.

Folkawing the remoual of 25 imestment exposire, the Trest's objecthes for managing capital inchude
= Saleguarding investor's capital
«  maniaining suflicent liquidity o meet the expenses of the Trust, and 1o meet redemplion requests a5 they atse: and
=  mantaining sufficient size to make the operation of the Trust cost-efMcient

Refer 1o Mote 5, *Financisl risk managenent’, for the policies and processes appled by the Trust in managing its capital

MAVY reconciation

There = & diference betwesn the NAY as per ihe combined financial statements and the NAY for Valuation and redempbion purposes,
calculated in accondance with the Trust's offermg documents

The Trust has accrued fof Certain future maturity costs in onder £o imit the mpact on imestors whena the radng capital of the Trust may
decreass below a certain kevel, The accrual of costs for futwe pericds ks not permissible under IFRS and has not been expensed for the
pu pose of these combined financial statements

& reconcilistion of the WAV &5 per the combined financial statements and thie NAY for valuation and redempion purposes 5 as foflows:

As at 31 January

2074 2013
Uss Us3

NAV per consoidated financial statement
136,450,000 (2013; 278, 340,000) Unts with a NAV pef Unt of USE 1.0864

{2073 US§ 114300 148,251,809 38,145,653
Lesta: Matiurity Costs fecoanised in advancs (100,000 -

NAY per monthly valuation
136,480,000 (2013; 2T8,340.000) Ungs with a NAY per Unk of USE 10856
{2013 USE 1.1430) 148.151.809 318,146,653

11, Subsequent events

There were no SEREICANT events Since the year end.

12, Contingent liabilities and commitments

There were no contingent labilites or commiiments as al 31 Jlanuary 2004 ar 2013
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131,366,871 13,354,756
121,420,000
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37,117,968.52
1,002,080

38

2009 37,117,968.52
2010 37,117,968.52
2011 37,117,968.52
2012 37,117,968.52
2013 37,117,968.52
2014 37,117,968.52
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63 UFJ
25 UFJ
63
UFJ
26 UFJ
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72

9,205,539,864.04
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131

23 103

26 30
101.66
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2013 12 31

2013 2012
301,442,312 30,644,625 20,570,566 2,091,204
2,476,331,814 251,743,892 2,594,186,225 263,724,972
1,851,410,714 188,214,413 1,992,186,225 202,525,652
624,921,100 63,529,479 602,000,000 61,199,320
1,123 114 2,797,179 284,361
3,416 347 3,269 332
7,691,968 781,965 841,416 85,538
0 0 0 0
7,726,217 785,447 5,654,387 574,825
448 46 363 37
31,426,246 3,194,792 28,212,977 2,868,131
2,824,623,544 287,151,229 2,652,266,382 269,629,400
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2013 12 31

2013 2012
15,30.1 841,603,737 85,557,436 1,362,647,387 138,526,733
841,603,737 85,557,436 1,362,647,387 138,526,733
8,15,30.1 1,826,491,962 185,681,173 1,159,659,186 117,890,953
1,826,491,962 185,681,173 1,159,659,186 117,890,953
9 1,142,046 116,100 2,185,057 222,133
10,15 7,756,599 788,536 8,031,480 816,480
6,465,624 657,295 4,754,631 483,356
11 5,409,139 549,893 3,777,770 384,048
12 1,056,485 107,402 976,861 99,308
13 37,117,969 3,773,413 37,117,969 3,773,413
14 77,800,912 7,909,241 50,700,912 5,154,255
14 41,047 4,173 26,268 2,670
26,203,648 2,663,863 27,143,492 2,759,407
17 2,824,623,544 287,151,229 2,652,266,382 269,629,400
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2013 12 31
2013 2012
18,30.1 659,342 67,029 628,475 63,891
659,342 67,029 628,475 63,891
21 77,004,151,577  7,828,242,049 78,324,799,042  7,962,499,071
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2013 12 31
2013 2012
9,698,265 985,926 13,288,424 1,350,901
(1,538,622) (156,416) (4,475,091) (454,938)
17 2 15 2
17 2 15 2
107,246,076 10,902,636 100,999,419 10,267,601
(50,107,569) (5,093,935) (45,389,130) (4,614,259)
3,548,410 360,731 1,890,669 192,205
22 143,060 14,543 950,289 96,606
(32,260,264) (3,279,578) (30,647,775) (3,115,653)
24,25 (15,812,680) (1,607,517) (13,874,972) (1,410,530)
(12,847,942) (1,306,122) (11,445,536) (1,163,553)
(1,791,205) (182,094) (1,588,218) (161,458)
(1,149,441) (116,852) (1,006,796) (102,351)
16,26 (16,447,584) (1,672,061) (16,772,803) (1,705,123)
(1,527,631) (155,299) (942,766) (95,842)
23 (262,074) (26,642) (181,537) (18,455)
11,27.1 (7,125,930) (724,422) (7,421,188) (754,438)
27,813,738 2,827,545 28,071,329 2,853,731
27.2 (1,610,090) (163,682) (927,837) (94,324)
26,203,648 2,663,863 27,143,492 2,759,407

117/208



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013 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
1.2.

1.3.
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2.1.

2.2.

2.3.

2013 12 31

83,244

2012
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2.4.

2.5.

2.6.

1997 12 16
1.25
2013 12 31 2012

2.7.

2.5.

2.8.

10

2.9.

2.10.
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2013 2012
202,921,100 128,000,000
422,000,000 474,000,000
624,921,100 602,000,000
7,691,968 3,416 2012 841,416 3,269
2013 10 17 2010 12 17 15
5,000,000
6,889,750
2013 12 31 20
2013 12 31 2013 12 31
7,406,539 100 9,460,700 234,827
285,429 100 761,034 133,445
841,416 6,889,750 0 (39,198) 7,691,968 0 7,691,968

13,232,512 3,344,062 136,556 597,691 17,037,709 9,311,492 7,726,217
1,082,330 325,989 49,073 48,887 1,408,133 880,248 527,885
9,777,894 2,712,172 0 441,652 12,931,718 7,428,870 5,502,848

2,372,288 305,901 87,483 107,152 2,697,858 1,002,374 1,695,484

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
2013 2012

121/208



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

154,843 0
1,269,077 865,536
1,122,237 1,921,846
2,261,991 3,074,542
10,384,372 10,275,875
5,091,460 4,942,419
8,778,600 5,890,221
1,145,447 0
928,832 1,124,757
289,387 117,781
31,426,246 28,212,977
2013 12 31 921,184,434 2012
435,997,032
2013 12 31 2012
2013 2012
405,116 767,782
736,930 1,417,275
1,142,046 2,185,057
10
2013 2012
99,254 203,986
193,545 257,184
7,453,300 7,226,271
0 263,242
2,157 29,763
8,343 51,034
7,756,599 8,031,480
11
1987 16
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23
2013 12 31
1,431,246 2012 592,515
3,805,528 2012 2,271,675
12
2013 2012
973,241 976,861
2.3. 83,244 0
1,056,485 976,861
13
953,000 49,080
37,117,969
14
2013 3,711,797 46,989,115 26,268
2012 12 31 0 0 27,143,492
0 0 (28,713)
0 27,100,000 (27,100,000)
2013 12 31 3,711,797 74,089,115 41,047
10
10
13,989,115 2012 13,989,115
2013 27 3,304,122
2013 12 31 3,304,122 2012

2,498,676
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2008
2009
2010
2011
2012
2013 12 31

2005 60,000,000
50,000,000

10,000,000 2013 12 31

2013 12 31 2012 12 31
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2013 2013
4,081,958 2,900,000
373,035 260,000
3,130,000 2,333,120
3,100,000 2,388,014
3,304,122 2,506,160
13,989,115 10,387,294
2013 2012

2,074,772,175
0

7,691,968
10,721,742

2,358,642,573
1

841,416
9,733,509

2,093,185,885

2,369,217,499
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2013 2012
825,519,547 1,359,848,279
322,891,006 64,998,919
1,987,230 2,082,110
1,150,397,783 1,426,929,308

2013 12 31 24
06 273
24
2013 12 31
2,086,710,149

2013
2,074,772,175
1,213,608
10,724,366
2,086,710,149

2013 2012
616,426 1,333,461
221,295 188,863
99,485 17,674
31,675 25,949
968,881 1,565,947

2013 12 31 923,568,968 2012

437,770,388
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18
2013 2012
659,342 628,475
19
2013 2012
2,234,684 2,699,471
20
2013 12 31 2012 12 31
21
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22
2013 2012
0 641,327
0 98,414
44,196 115,448
206 1,525
63,368 54,553
35,290 39,022
143,060 950,289
23
2013 2012
0 59,562
62,292 106,505
14,367 8,924
0 5,076
185,415 1,470
262,074 181,537
24
2013 2012
13 12
46 40
70 65
129 117
25
2013 2012
3,497,500 2,982,244

2013 12 31 2012 12 31
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26
2013 2012
993,513 931,110
358,762 323,068
688,726 507,823
1,150,094 908,267
951,587 730,507
238,482 184,210
3,473,334 3,922,478
4,509,983 5,690,050
3,199,045 2,753,442
884,058 821,848
16,447,584 16,772,803
27
27.1.
2013 2012
4,382,732 5,222,638
11 1,100,619 461,297
1,311,952 1,606,035
11 330,627 131,218
7,125,930 7,421,188
27.2.
2013 2012
29,488 0
1,539,239 888,807
41,363 39,030
1,610,090 927,837
21,400 29,488
28
2013 12 31
63.72 28.53
100

29
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1989 25
1997 11 1993 2009 18
2002 12 19
35
100,000
2000 27
20,000
120,000 100,000
20,000

2013 12 31 2012 12 31
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30
30.1.
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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2012 12 31

530 0 0 0 530
20,570,036 0 0 0 20,570,036
2,120,186,225 474,000,000 0 0 2,594,186,225
2,797,179 0 0 0 2,797,179

0 0 0 3,269 3,269
2,143,553,970 474,000,000 0 3,269 2,617,557,239
1,362,647,387 0 0 0 1,362,647,387
1,159,659,186 0 0 0 1,159,659,186
628,475 0 0 0 628,475
2,522,935,048 0 0 0 2,522,935,048

131/208



30.2.
2013 12 31

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

Ooooooooooooooooooad

2,377,746,707 0 0 2,377,746,707 36,206,106

305,460,353 6,889,750 0 312,350,103 1,968,280

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

132/208



2012 12 31

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

1,620,942,374 0 0 1,620,942,374 43,014,918

158,712,254 0 0 158,712,254 297,963

1,779,654,628 0 0 0  1,779,654,628 43,312,881

1,661,342,460 0 0 0  1,661,342,460 43,066,474

639,189,905 0 0 0 639,189,905 472,554

2,300,532,365 0 0 0  2,300,532,365 43,539,028
2012 12 31 2012 12 31
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30.3.
2013 12 31
2013 2012
301,442,312 20,570,566
301,442,312 20,570,566

2,476,331,814

2,594,186,225

343,710,530 23,522,872
1,171,519,975 1,728,179,977
955,164,323 842,443,179
4,698,921 1,111
1,238,065 39,086
1,123 2,797,179

0 2,789,221

0 7,913

1,123 45

3,416 3,269

3,416 3,269

2,777,778,665

2,617,557,239
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30.4.
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
2012 12 31
2012 2012
1,160,894,108 23,217,882
12,316 246
460,035,950 9,200,719
158,712,254 3,174,245

1,779,654,628 35,593,092
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MITSUBISHI UFJGLOBAL CUSTODY SA.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

December 31, 2013
(expressed in USD)
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
BALANCE SHEET
December 31, 2013

(in USD)

ASSETS

Notes 2013 2012
Cash, balances with central banks and post office banks 30.1, 30.3. 301.442.312 20.570.566
L oans and advances to credit institutions 3,15,30.1,, 30.3. 2.476.331.814 2.594.186.225
a) repayable on demand 1.851.410.714 1.992.186.225
b) other loans and advances 624.921.100 602.000.000
Loans and advances to customers 30.1., 30.3. 1123 2.797.179
Shares and other variable-yield securities 4,15, 30.1,, 30.3. 3.416 3.269
Sharesin affiliated undertakings 4,5,15 7.691.968 841.416
Intangible assets 5 0 0
Tangible assets 5 7.726.217 5.654.387
Other Assets 448 363
Prepayments and accrued income 6,15 31.426.246 28.212.977
TOTAL ASSETS 7 2.824.623.544 2.652.266.382

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
BALANCE SHEET
December 31, 2013
(in USD)
- continued -

LIABILITIES

Notes 2013 2012
Amounts owed to credit institutions 15, 30.1. 841.603.737 1.362.647.387
a) repayable on demand 841.603.737 1.362.647.387
Amounts owed to customers 8, 15, 30.1. 1.826.491.962 1.159.659.186
a) repayable on demand 1.826.491.962 1.159.659.186
Other liabilities 9 1.142.046 2.185.057
Accruals and deferred income 10, 15 7.756.599 8.031.480
Provisions 6.465.624 4.754.631
a) provisions for taxation 11 5.409.139 3.777.770
b) other provisions 12 1.056.485 976.861
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 77.800.912 50.700.912
Result brought forward 14 41.047 26.268
Profit for the financial year 26.203.648 27.143.492
TOTAL LIABILITIES 17 2.824.623.544 2.652.266.382

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, 2013

(in USD)
Notes 2013 2012
Contingent liabilities 18, 30.1. 659.342 628.475
of which:
guarantees and assets pledged as
collateral security 659.342 628.475
Fiduciary operations 21 77.004.151.577 78.324.799.042

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, 2013
(expressed in USD)
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
PROFIT AND LOSS ACCOUNT
Y ear ended December 31, 2013

(in USD)
Notes 2013 2012
Interest receivable and similar income 9.698.265 13.288.424
Interest payable and similar charges (1.538.622) (4.475.091)
Income from securities 17 15
Income from shares and other variable yield securities 17 15
Commission receivable 107.246.076 100.999.419
Commission payable (50.107.569) (45.389.130)
Net profit on financia operations 3.548.410 1.890.669
Other operating income 22 143.060 950.289
Genera administrative expenses (32.260.264) (30.647.775)
a) staff costs 24,25 (15.812.680) (13.874.972)
of which:
- wages and salaries (12.847.942) (11.445.536)
- social security costs (1.791.205) (1.588.218)
of which:
- social security costs relating to pensions (1.149.441) (1.006.796)
b) other administrative expenses 16, 26 (16.447.584) (16.772.803)
Value adjustmentsin respect of tangible and
intangible assets (1.527.631) (942.766)
Other operating charges 23 (262.074) (181.537)
Tax on profit on ordinary activities 11, 27.1. (7.125.930) (7.421.188)
Profit on ordinary activities after tax 27.813.738 28.071.329
Other taxes not shown under the preceding items 27.2. (1.610.090) (927.837)
Profit for the financial year 26.203.648 27.143.492

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, 2013
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013

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 soci€té
anonyme.

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

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

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

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

On April 28, 2008, Mitsubishi UFJ Global Custody S.A., has issued 49.080 new shares and the capital of the
company has been increased by USD 1.817.968,52. The total subscribed share capital is currently set at USD
37.117.968,52. The two mayor 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%.

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 S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- 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 all 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 concentrates its 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. Annua accounts

The Bank prepares its annua 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, 2013
- 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 constituted a provision on forward derivatives as of December 31, 2013 for an amount of USD
83.244 (2012: USD 0).

No provision is set up in those cases where a financial instrument clearly covers an asset or a liability and

economic unity is established or where a financial instrument is hedged by a reverse transaction so that no open
position exists.
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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, 2013 (2012: 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.

146/208



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- 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:

2013 2012
usD usD
Not more than three months 202.921.100 128.000.000
More than three months but less than one year 422.000.000 474.000.000

624.921.100 602.000.000
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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 7.691.968 and USD 3.416 (2012: USD 841.416 and
USD 3.269).

On October 17, 2013, the Bank has proceeded to an additional investment of EUR 5.000.000 (USD 6.889.750) 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, 2013, the Bank held at least 20 % of the capital of the following companies:

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2013 31/12/2013

uUsb % usb uUsb

MUGC LUX MANAGEMENT SA. 7.406.539 100 % 9.460.700 234.827

MITSUBISHI UFJGLOBAL
CUSTODY JAPAN Limited 285.429 100 % 761.034 133.445
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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 Gross value at Cumulative Net value at
of the Exchange  theend of the value theend of the
financial year Additions  Disposals difference  financia year adjustments  financia year
UsD USD uUsb usb USD USD USD
1. Sharesin affiliated
undertakings 841.416 6.889.750 0 (39.198) 7.691.968 0 7.691.968
2. Tangible assets 13.232.512 3.344.062 136.556 597.691 17.037.709 9.311.492 7.726.217
a) Hardware 1.082.330 325.989 49.073 48.887 1.408.133 880.248 527.885
b) Software 9.777.894 2.712.172 0 441.652 12.931.718 7.428.870 5.502.848
c) Other fixtures and
fittings, flat furniture,
equipment and vehicles 2.372.288 305.901 87.483 107.152 2.697.858 1.002.374 1.695.484
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.

149/208



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2013 2012

usb usb

Prepaid income taxes 154.843 0
Accrued interest income 1.269.077 865.536
Prepaid general expenses 1.122.237 1.921.846
Commission on fiduciary operations 2.261.991 3.074.542
Commission on global custody 10.384.372 10.275.875
Commission on investment funds 5.091.460 4.942.419
Other prepayments (including VAT) 8.778.600 5.890.221
Neutralization of realized swap for own result 1.145.447 0
Commission from Management Companies 928.832 1.124.757
Other accrued income 289.387 117.781
31.426.246 28.212.977

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2013, the aggregate amount of the Bank's assets denominated in foreign currencies, translated
into USD, is USD 921.184.434 (2012: USD 435.997.032).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2013, debts other than those repayable on demand amounted to USD 0 (2012: USD 0).

NOTE 9- OTHER LIABILITIES

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

2013 2012
usD usD
Preferential creditors 405.116 767.782
Sundry creditors 736.930 1.417.275

1.142.046 2.185.057
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NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2013 2012

usD usDh

Accrued interest expenses 99.254 203.986
Accrued general expenses 193.545 257.184
Accrued commission 7.453.300 7.226.271
Neutralization of realized swap for own result 0 263.242
Other accrued expenses 2.157 29.763
Other suspense receipt 8.343 51.034
7.756.599 8.031.480

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembourg fiscal regulations, the Bank's fiscal Balance Sheet and its results of operations are required to
be expressed in Euro. The earnings of the Bank as determined for fiscal purposes can differ substantially from
earnings reported for accounting purposes as a result of unrealised profits or losses on the trandation 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 transation
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 trandation losses previously carried forward.

In accordance with the Law of July 23, 1983, however, which alows the fiscal neutralisation of trandation 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 translation 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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At December 31, 2013, due to the appreciation of the Euro against US dollars, the negative neutralisation position
has increased and the Bank has recorded deferred taxes for the equivalent of USD 1.431.246 (2012: increased of
USD 592.515). Deferred taxes provisions are shown in the Profit and Loss Account under “Tax on profit on

ordinary activities”.

The balance of the provision for deferred taxation, which is kept in Euro and amounts to the equivalent of USD
3.805.528 (2012: USD 2.271.675) is shown under the liabilitiesitem “Provisions: provisions for taxation”.

NOTE 12 - OTHER PROVISIONS

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

2013 2012

UsD UsD

Provision for remuneration 973.241 976.861
Provision for unrealised losses on forward deals (note 2.3.) 83.244 0
1.056.485 976.861

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

Legal Other Result brought

reserve reserves forward

usb usb usb

Balance at January 1, 2013 3.711.797 46.989.115 26.268

Profit for the year ended December 31, 2012 0 0 27.143.492
Appropriation of profit

- Dividends paid to shareholders 0 0 (28.713)

- Transfer to reserves 0 27.100.000 (27.100.000)

Balance at December 31, 2013 3.711.797 74.089.115 41.047
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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 13.989.115 (2012: USD 13.989.115).

As resolved in the Annual General Mesting dated March 27, 2013, the Bank has allocated an amount of USD
3.304.122 to Reserve for Net Worth Tax. As at December 31, 2013, the Bank has an amount of USD 3.304.122
(2012: USD 2.498.676) as Reserve for Net Worth Tax.

2013 2013

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usD EUR
2008 4.081.958 2.900.000
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
Balance at December 31, 2013 13.989.115 10.387.294

In 2005, the Shareholders approved the creation of a special “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 special “On-line costs’. The remaining balance of USD 10.000.000 is included in the Bank's other
reserves as at December 31, 2013.
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NOTE 15- RELATED PARTY BALANCES

As at December 31, 2013 (and December 31, 2012), the following balances with related parties are outstanding:

- continued -

ASSETS
2013 2012
usb usb
L oans and advances to credit institutions 2.074.772.175 2.358.642.573
Shares and other variable-yield securities 0 1
Shares in affiliated undertakings 7.691.968 841.416
Prepayments and accrued income 10.721.742 9.733.509
2.093.185.885 2.369.217.499
LIABILITIES
2013 2012
usb usb
Amounts owed to credit institutions 825.519.547 1.359.848.279
Amounts owed to customers 322.891.006 64.998.919
Accruals and deferred income 1.987.230 2.082.110
1.150.397.783 1.426.929.308

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, 2013 and for the year then ended.
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At the request of the Bank, the CSSF has granted a total exemption for the exposures towards the group
(Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, in accordance with Part XV, point
24 of Circular 06/273, as amended. As at December 31, 2013, the amount towards the group falling under this
exemption amountsto USD 2.086.710.149 and can be analysed as follows:

2013

usD

L oans and advances to credit ingtitutions 2.074.772.175
Prepayments and accrued income 1.213.608
Foreign exchange transactions (Market Risk method) 10.724.366
2.086.710.149

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:

2013 2012
uUsD uUsD

Consultancy fees related to support in the
migration of front office system * 616.426 1.333.461
Audit of the Annual Accounts 221.295 188.863
Tax advisory fees 99.485 17.674
Other fees 31.675 25.949
968.881 1.565.947

Fees are shown on an accrua basis for the financia 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, 2013, the aggregate amounts of liabilities denominated in foreign currencies trandated into USD
isUSD 923.568.968 (2012: USD 437.770.388).
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NOTE 18 - CONTINGENT LIABILITIES

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

2013 2012
usD usD
Counter-guarantees issued 659.342 628.475

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:

2013 2012
usb usb
Commitments in respect of fixed rental payments
contracted on buildings 2.234.684 2.699.471

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, 2013 and 2012:

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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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

2013 2012
usD usD
Adjustment of overpayment of Net Worth Tax
related to previous years 0 641.327
Income Tax refund related to previous years 0 98.414
Income from the adjustment of general expenses
regarding previous years 44.196 115.448
Adjustment for interest previous years 206 1.525
Adjustment for commission previous years 63.368 54.553
Other 35.290 39.022
143.060 950.289
NOTE 23 - OTHER OPERATING CHARGES
2013 2012
usD usD
Loss on the sale of fixed assets 0 59.562
Charges from the adjustment of genera
expenses regarding previous years 62.292 106.505
Commission previous years 14.367 8.924
Income taxes previous years 0 5.076
Others operating losses 185.415 1.470

262.074 181.537
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NOTE 24 - STAFF NUMBERS

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

2013 2012

Number Number

Senior management 13 12
Middle management 46 40
Employees 70 65
129 117

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:

2013 2012
usDbD usbh
Senior management 3.497.500 2.982.244

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

As at December 31, 2013 and 2012, the Bank did not grant any advances and credits to the members of the Board
of Directors and General Management.
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NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

2013 2012

usD usDh

Rent and related expenses 993.513 931.110
Telecommunication expenses 358.762 323.068
Professional fees 688.726 507.823
Data charges 1.150.094 908.267
Maintenance 951.587 730.507
Travelling, moving, business trips 238.482 184.210
Service fee 3.473.334 3.922.478
System cost 4.509.983 5.690.050
Service contracts 3.199.045 2.753.442
Other expenses 884.058 821.848
16.447.584 16.772.803

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

2013 2012

usDbD usDh

Corporate Income Tax 4.382.732 5.222.638
Deferred Corporate Income Tax (note 11) 1.100.619 461.297
Municipal Business Tax 1.311.952 1.606.035
Deferred Municipa Business Tax (note 11) 330.627 131.218

7.125.930 7.421.188
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27.2. Other taxes not shown under the preceding items

2013 2012

usb usb

Net worth tax* 290.488 0
VAT 1.539.239 888.807
Other taxes 41.363 39.030
1.610.090 927.837

*This represents minimum net worth tax due of EUR 21.400 EUR (USD 29.488).

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2013, 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 ingtitutions 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 11, 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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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, 2013 (and December 31, 2012), 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.
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NOTE 30 - FINANCIAL INSTRUMENT DISCLOSURES

30.1. Primary non-trading financial instruments

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
3 1 year i 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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As at December 31, 2012, the analysis of primary non-trading financia 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 530 0 0 0 530
Balances with the BCL 20.570.036 0 0 0 20.570.036
Loans and advances to credit institutions 2.120.186.225 474.000.000 2.594.186.225
Loans and advances to customers 2.797.179 0 0 0 2.797.179
Shares and other variable yield securities 0 0 0 3.269 3.269
Total 2.143.553.970 474.000.000 0 3.269 2.617.557.239
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.362.647.387 0 0 0 1.362.647.387
Amounts owed to customers 1.159.659.186 0 0 0 1.159.659.186
Off-balance sheet items disclosed as
contingencies
Guarantees and assets pledged as collateral
security 628.475 0 0 0 628.475
Total 2.522.935.048 0 0 0 2.522.935.048
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30.2. Derivative non-trading financial instruments

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:

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

At notional payable amount in USD usb uUsb usb usb usbD 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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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

As at December 31, 2012, the analysis of OTC derivative non-trading financia 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 uUsb usD usD usD usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.620.942.374 0 0 0 1.620.942.374 43.014.918
Swaps 158.712.254 0 0 0 158.712.254 297.963
Total 1.779.654.628 0 0 0 1.779.654.628 43.312.881
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.661.342.460 0 0 0 1.661.342.460 43.066.474
Swaps 639.189.905 0 0 0 639.189.905 472.554
Total 2.300.532.365 0 0 0 2.300.532.365 43.539.028

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31,
2012 and a value date after December 31, 2012.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

30.3. Information on credit risk on primary non-trading financial instruments

As at December 31, 2013, the Bank is exposed to the following credit risk on primary non-trading financial

instruments:

2013 2012
Carrying Carrying
amount amount
inUSD inuUSD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 301.442.312 20.570.566
EU member countries 301.442.312 20.570.566
L oans and advances to credit institutions 2.476.331.814 2.594.186.225
EU member countries 343.710.530 23.522.872
North & Central America 1.171.519.975 1.728.179.977
Asia 955.164.323 842.443.179
Europe, non-EU member countries 4.698.921 1111
Australiaand New Zealand 1.238.065 39.086
L oans and advances to customers 1.123 2.797.179
EU member countries 0 2.789.221
Asia 0 7.913
North & Central America 1.123 45
Shares and other variable yield securities 3.416 3.269
EU member countries 3.416 3.269
Total 2.777.778.665 2.617.557.239
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

30.4. Information on derivative non-trading financial instruments

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
inUSD 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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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

As at December 31, 2012, the Bank is exposed to the following credit risk on derivatives non-trading financial

instruments:
2012 2012
Notional/ Risk
payable equivalent
amount amount
inuUSD inUSD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 1.160.894.108 23.217.882
Asia 12.316 246
America 460.035.950 9.200.719
Swaps
EU member countries 158.712.254 3.174.245

Total 1.779.654.628 35.593.092
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Independent Auditors Report

The Trustee
MAN [P 220 International Principal Protected Fund

We have audited the accompanying combined financial statements of MAN [P 220 International Principal Protected
Fund the “Trust” which comprise the combined statement of financial position as at 31 January 2014, and the
combined statement of changes in net assets attributable to Unitholders, combined statement of changes in equity,
combined statement of comprehensive income and combined 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 Financial Reporting Standards, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Auditors Responsibility

Our responsibility is to express an opinion on these 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 financia statements are free from
materia 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 statementsin order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

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

Opinion
In our opinion, the accompanying combined financial statements present fairly, in al materia respects, the financia
position of MAN IP 220 International Principal Protected Fund at 31 January 2014, and its financia performance and
cash flows for the year then ended in accordance with International Financial Reporting Standards.

Ernst & Young Ltd.

24 July 2014
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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, 2013 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, 2013, 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 12, 2014
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