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2013
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43,910,321 98.14
831,589 1.86
236 0.00
44,741,674
100.00
(5,536 )
27
0.000 | 2018 11 30 41,072,046 22,458,195 43,910,321 98.14
0.000 | 2018 11 30 16,192,114 7,338,266 831,589 1.86
27
27
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27
L 882,836 109,233 1.0114 125
2 932,839 115,420 1.1819 146
’ 838,199 103,710 1.1831 146
2 640,813 79,288 1.0083 125
’3 545,592 67,506 1.1623 144
y 452,463 55,983 1.1700 145
25 318,147 39,364 1.1430 141
26 148,152 18,331 1.0856 134
51,415 6,362 1.1092 137

27
26 123,118 15,233 1.0872 135
118,756 14,694 1.0826 134
115,485 14,289 1.0880 135
76,631 9,482 1.0831 134
10 62,728 7,761 1.0905 135
11 59,179 7,322 1.0963 136
12 55,425 6,858 1.0901 135
27 51,415 6,362 1.1092 137
49,668 6,145 1.0971 136
48,915 6,052 1.1041 137
46,515 5,755 1.1038 137
44,742 5,536 1.1022 136
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1.14
16.86
0.10
14.77
15.27
0.66
2.31
5.02
2.17
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
0 90,110,000 46,350,000
©) 90,110,000 46,350,000
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IP 220
2015 31
2015 2014 2013

( ) (GID) ( ) « D ( ) « D
3 77 10 75 9 8,341,602 1,032,106
4 51,584,617 6,382,565 148,524,917 18,376,988 318,720,517 39,435,290
1,450,089 179,420
51,584,604 6,382,574 148,524,992 18,376,997 328,512,208 40,646,815
(9,791,587)  (1,211,513)
8,9 (69,919) (8,651) (273,183) (33,801) (573,968) (71,017)
(69,919) (8,651) (273,183) (33,801) (10,365,555)  (1,282,530)
51,514,775 6,373,923 148,251,809 18,343,196 318,146,653 39,364,285
10 51,514,775 6,373,923 148,251,809 18,343,196 318,146,653 39,364,285
51,514,775 6,373,923 148,251,809 18,343,196 318,146,653 39,364,285

46,350,000
2014 136,460,000
2013 278,340,000
10 1.1114 138 1.0864 134 1.1430 141
2015 14
IP 220 CIBC
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IP 220
2015 31
2015 2014
( ) C ) ( ) (G
17,273 2,137
3,176 393 13,309 1,647
3,169 392 148,547 18,380
6 2,213,668 273,897 (5,949,328) (736,110)
8 (254,148) (31,446) (582,410) (72,062)
(49,811) (6,163) (12,663) (1,567)
9 (25,735) (3,184) (30,711) (3,800)
8,9 (12,500) (1,547) (316,585) (39,171)
(256) 32) (37,317) (4,617)
8,9 (2,104,360) (260,372)
8,9 (1,377,073) (170, 385)
8 (434,637) (53,778)
8 (29,034) (3,592)
8 (18,976) (2,348) (58,690) (7,262)
1,858,587 229,963 (10,770,952)  (1,332,690)
1,858,587 229,963 (10,753,679)  (1,330,553)
8 (498,818) (61,719) (1,178,995) (145,877)
8 (112,385) (13,905) (264,335) (32,706)
8 (57,207) (7,078) (141,063) (17,454)
8,9 (22,269) (2,755) (24,149) (2,988)
(690,679) (85,458) (1,608,542) (199,025)
1,167,908 144,505 (12,362,221)  (1,529,578)
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IP 220
2015 31
2015 2014 2013
( ) (G ( ) (G ( ) « D
148,251,809 18,343,196 318,146,653 39,364,285 452,462,889 55,983,233
90,110,000
2014 141,880,000
2013 108,360,000
10 (97,904,942) (12,113,778)  (157,532,623) (19,491,511) (125,293,523) (15,502,568)
50,346,867 6,229,418 160,614,030 19,872,774 327,169,366 40,480,666
1,167,908 144,505 (12,362,221)  (1,529,578)  (9,022,713)  (1,116,380)
51,514,775 6,373,923 148,251,809 18,343,196 318,146,653 39,364,285
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1P 220
2015 31
2015 2014
( D) « D ( ) « D
1,167,908 144,505  (12,362,221) (1,529,578)

96,940,300 11,994,423 170,195,600 21,058,302
1,450,089 179,420

(203,264) (25,150) (300,785) (37,216)
97,904,944 12,113,779 158,982,683 19,670,927

(97,904,942) (12,113,778)  (167,324,210) (20,703,025)

(97,904,942) (12,113,778)  (167,324,210) (20,703,025)

2 0 (8,341,527)  (1,032,097)
75 9 8,341,602 1,032,106
77 10 75 9
77 10 75 9
77 10 75 9
17,273 2,137
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IP 220
2013 12 1

IFRS

2015

31

1ASB
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2005 12

2006

ZC

2005 11 28

ZC



2014 31
IAS 32
IAS 32
2014
IFRS 10 IFRS 12 IAS 27
IFRS 10 IFRS 12
IFRS
2014
IFRS 10
IFRS 10 IAS 27
SIC 12
IAS 27

IFRS 10

IFRS 10
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IAS 27

IAS 39

IFRS 10
IFRS 10
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2014 31
2014 31
5,197,989  (5,197,914) 75
5,598 (5,598)

136,431,725 12,093,192 148,524,917
7,099,606 (7,099,606)

148,547 (148,547)
(3,623) 3,623
(628,033) 354,850 (273,183)

148,251,809 148,251,809
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2014 31
2014 31

30,582 (13,309) 17,273
(5,850,647) 5,850,647
(98,680) 98,680

13,309 13,309

148,547 148,547

(5,949,328)  (5,949,328)

(582,410) (582,410)

(12,663) (12,663)

(30,711) (30,711)

(316,585) (316,585)

(38,264) 947 (37,317)

(2,104,360) (2,104,360)

(383,352) 324,662 (58,690)

(1,377,073) (1,377,073)

(29,034) (29,034)

(434,637) (434,637)

(1,178,995) (1,178,995)

(264,335) (264,335)

(147,313) 6,250 (141,063)

(24,149) (24,149)

(12,362,221)

(12,362,221)
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2014 31

(12,362,221)

(12,362,221)

178,039,272 (7,843,672) 170,195,600
(2,732,598) 2,732,598
(148,547) 148,547
1,450,089 1,450,089
(1,846,609) 1,846,609
(1,575,633) 1,274,848 (300,785)
159,373,664 (390, 981) 158,982,683
(167,324,210) (167,324,210)
(4,771,722) 4,771,722
(172,095,932) 4,771,722 (167,324,210)
(12,722,268) 4,380,741 (8,341,527)
17,922,232 (9,580, 630) 8,341,602
5,199,964 (5,199,889) 75
5,197,989 (5,197,914) 75
5,598 (5,598)
(3,623) 3,623
5,199,964 (5,199,889) 75
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2013 31
2013 31
8,399,943 (58,341) 8,341,602
9,742,408 (9,742,408)
314,470,997 4,249,520 318,720,517
4,367,008 (4,367,008)
1,450,089 1,450,089
(220,119) 220,119
(1,846,609) 1,846,609
(9,791,587) (9,791,587)
(2,203,666) 1,629,698 (573,968)
(4,771,722) 4,771,722
318,146,653 318,146,653
IFRS 15
IFRS 15 2014
IFRS 15
IFRS 15
IFRS
2017
IFRS 15
IAS 24 2014

IFRS
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IFRS
1ASB 2014 IFRS
IAS 39
IFRS 2018
2009 2010 2013
IFRS

2014 31

2015

IFRS
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IFRS

IFRS
IFRS

2015 31



31

2018 11 30
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2015 31

31

2015 2014
1,311,590 4,845,039
50,273,027 143,679,878

51,584,617 148,524,917
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2015 31 30,900,978 2014 88,476,887
2018 11 15 51,003,000 2014 146,496,000
2015 31 50,273,027 2014 143,679,878

IFRS 13
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1,311,590 1,311,590
50,273,027 50,273,027
50,273,027 1,311,590 51,584,617
4,845,039 4,845,039
143,679,878 143,679,878
143,679,878 4,845,039 148,524,917

2014 31
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2015 31 2014 31
4,845,039 22,639,246

(5,392,036) (7,023,255)

1,858,587 (10,770,952)
1,311,590 4,845,039

2015 31
1,311,590
2014 31

4,845,039
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AHL FRM
2013
12

12

2015 31
2015 31
2014 6.26

2015 31

75/210



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

Ooooooooooooooooooad

7 77
1,344,897 49,103,648 1,136,072 51,584,617
1,344,974 49,103,648 1,136,072 51,584,694

(69,919) (69,919)
(69,919 (69,919
1,344,974 49,103,648 1,066,153 51,514,775
2014 31

75 75
5,199,889 136,431,725 6,893,303 148,524,917
5,199,964 136,431,725 6,893,303 148,524,992

(273,183) (273,183)
(273,183) (273,183)
5,199,964 136,431,725 6,620,120 148,251,809
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50 bp
2015 31
50bp 1,351,699 49,349,166 1,066,153 51,767,018
50bp 1,338,249 48,858,130 1,066,153 51,262,532
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
2015 31 2014 31

2015 31

Baal Al
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2015 31

340 340
31,965,495 (29,752,167) 2,213,328
31,965,835 (29,752,167) 2,213,668
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2014 31
515,010 (90,768) 424,242
(1,436,268) (909,632) (2,345,900)
39,307 (137,988) (98,681)
(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)
AISI2 (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)
60,137,321 (66,086,649) (5,949,328)
2014
6,377,296 2015 31 2014
LIBOR
2014 36,413 2015 31

2014 31
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0.11 12 0.11

UFJ

0.25 12 0.25

MVSL

2013 12
12,500 1,042
MVSL (
12

2013 12

0.5
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AHL

AHL

AHL

FRM
FRM

FRM

2013 12

2014 31

AHL
FRM
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AHL
AHL
20
1.5 12 1.5
FRM 10
1,028,248 1,028,248
348,825 348,825
1,377,073 1,377,073
0.01

CIBC
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2014 342,749

2014 91,888
AHL
AHL
AHL 12

2013 12

UFJ

0.06
0.05
2013 12
2012
50

20

25
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2014 22 FRM

CIBC

2015 31

CIBC
22,269 9,917

25,735 2,587

12,500 2,083
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10

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
2014
50,000 50,000
100 5,000
2005 12 20
2006 24 30,000
15
2012 31

2018 11 30
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2005 12 12

2008
1.153
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2015 2014
1.1114
)
46,350,000 136,460,000 ) 51,514,775 148,251,809
(100,000) (100,000)
1.1092
46,350,000 136,460,000 51,414,775 148,151,809

10 2014
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Man IP 220 International Principal
Protected Fund

Man

Statement of financial position
As at 31 January 2015

Festated® Restaled*
2015 2014 23
Molas LISE LUSs UsSs
Curmrent assets:
Cash at banks 3 i P 8341 BO2
Fingncial assets at fair value thegugh peofit o loss 4 51,584,617 145,524,817 318,720,517
Prapayment for inancial assets purchasad - - 1.450,080
Total current assels 51,684,694 148,524 900 328,612 208
Current liabilitics:
Recem pticns payabie = = {9,791 587
Accounts payable and aocrued expenses B9 {69,915 {273,183 {573,068
Total current lizbilities (excluding net assels attributable
1o Unithokders) {62,915 (273,183 {10.3656.555)
Met aszets attributable to Unitholders. 51,514,775 148,251 B0 318,146,653
WWhach are represented by:
Liabdlity to Unitholders
Net assels attributable to Linitholders. 0 515614775 148,261,808 318,146,653
51,514,775 148,251,808 318,145,853
Mt Agsat Value par Unit baged o0 45,350,000
(20042 136,460,000, 2013 278,340 000) Units 10 .14 1.0BE4 1.1430
* 5o Mote 20
Approved and authorsed for issue on benalf of the Trusies on 14 July 2015,
i
Wdwn- 7 S
EDWIN MACHINGA, AYLIN PHILLIPS
Authorised Ehﬂalw’m' ':uthuﬂiﬂd' Eig.l\al.ﬂl"l

For and on behail of CIBC Bank and Trust Company (Cayman) Limiad, not in its Individual capacity, but
solely as Trustee of Man IP 220 International Principal Protected Fumd

The accompanying notes farm an infegral part of thess financial statamants.
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Man IP 220 International Principal
Protected Fund

Man

Statement of comprehensive income
For the year ended 31 January 2015

Restated*
2015 2014
Males LUss Uss
InGeme
Intarest incomea - 17,273
Met gaindleas) on financial assets &t fair value through profit or loss, which is
comprmed of tha following items incurmed at the Trading and Mon-Trading
Company kevel
Intedest income 3176 13,309
Chher income 3,168 148547
Nat gaindloss) on investméant & 2,213,668 {5,940, 378
Guaranies fees i {25, 148) {5BZ.4100
Leqal fees {4a.814) [12,663)
Directors fees 4 {25,735 (@071
Valiaton lees 85 {12,500 {316.585)
Interest expensa (256 @Aran
Risk transier fees ag - {2,104, 380)
Management and incentive fees 89 - {1.377.073)
Transaction and brokerage costs 8 - {434,637)
Dipaling arrangemant faa B - (28,034)
Professional fees and general axpenses ! {18,976} (58,690
MNet gaindloss) incurmed af the Trading and Neon-Trading Company el 1,858,587 (10,7 70852
Tatal income 1,858,587 (10,753,679
Expansas
Agant sacurly ses 5 (450,818 {1,178.0495)
Admiristration lees B (112,385 {264,335
Regatrar and sacretanal fees 8 {67.208) {141,053
Trustea faes 549 {22,260} 24,149
(690,679 {1,608 542
Net income{loss) for the year attributable to Unitholders 1,167,908 [12,362,221)
* See MNote 2o

The eccompanying notas form an infegral part of thess financial statamants.
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Man IP 220 International Principal
Protected Fund

Man

Statement of changes in net assets
For the year ended 31 January 2015

Restated® Restaled®
A5 2014 2013
Moles LSS LSs Uss
Ml assels altributable 10 Unitholdaers al
baginnng of year 145,251,800 318,146,653 452 462 BED
Fedamption of 90,110,000 {2014: 141 280,000,
203 108,360,000) Lnas 10 {97,904, 342) (157,532,623 (125,203,543
50,346,867 1614, 030 327,169 386
Met incomaioss) for tha year attiwialde to Unithoiders 1,167,908 (12362221} {9.022. 713
Met assels attributable to Unitholders at end of year 51,514,775 148,251 50D 218,146,653
* Soe Mote Pb

The accompanyinegg notes farm an ntegral part of thess financial statamants.
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Man IP 220 International Principal
Protected Fund

Man

Statement of cash flows
For the year ended 31 January 2015

Restated*
2015 204
LSs UsSs
Cash flows from operating actvities:
MNet incomefoss) for the yaar attributable to Linitholders 1167808 (12.362.221)
Adjustments to reconcia net noomedioss) for the vear altributatds 1o
Unithealkdiers to net cash prowted Oy operating acthilies:
MNet changes in oparating assaels and kabiliies:
Financial assets al fair value through prolit or loss 96,540,300 170,195,600
Prepayments for inancil assats purchased - 1,450,080
Accounts payabée and actrued expenses (203,264} {300, 785)
et cash provided by operating aclivities S7.804.944 158,852 683
Cash flows from financing activities:
Payments-on redemption of Linits 97,904,942} (167,324,2900
Mat cash used in financing activities (97 S04, 942 (167 524,210)
Met change in cash and cash equivalents 2 {B.341.527)
Caihy drnd Cosl) souivaients st Deegmning of year [ a0 1 B0
Caash and cash equivalents al end of year i [is
Cash and cash equivalents consst of:
Cash at banks L [t=
T Fis)
Supplemental disclosure of cash Bow information:
Interest recehmed - 17,273
* Goa Note 2o
The accompanyinegg notes farm an ntegral part of thess financial statamants.
A
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Man IP 220 International Principal
Protected Fund

Man

Notes to the financial statements
For the year ended 31 January 2015

1. General

hean [P 220 Infematicnal Prncipal Protected Fund dthe “Trust™) & a unit frust established uncer the laws of the Cayman slands on
9 December 2005 and registered under the Cayman Islands Mutual Funds Law (2012 Revision) and the Retail Mutual Funds (Jagan)
Reguiations {2012 Revision), with the chiective (o targel substantial mecium-tenm capltal gaing by trading in a diverse and fiexible
porticiio of investment strategies. The Trus! commenced trading on 1 March 2006,

Mean 1P 220 Infernational Principal Protected (28] Limited {the “Non-Tradng Compamy| was mcorporated under tha ws of the Cayman
lslarsds an 28 Navember 2005 (o hold LSO Treasury Strips.

Man IP 220 International Principal Protected Trading Limited (the “Trading Compary”) was incorporated under the lews of the Cayman
Islands on 28 Mevembar 2005 In order to segregats the trading acthities and refated assats, Fabiliies, ravenues and expanses from
thasa ol the Non-Trading Company,

The Trust hokds an imvestment in Man 1P 220 Intermational Principal Protected (207 Limited and Man IP 220 Intemational Principal
Protectad Trading Limaed,

Investment exposura

From 1 December 2313, the Trading and Mon-Trading Companies and therefore the Tiust, efminated e Invesimen! exposure 10 ks
underying hedge fund portiolic, disposing of 25 investments in managed funds. All rermaining cagital of the Trust via its mvestments in
Ihe Teading and MNon-Trading Compames from thal date was held in US Treasury Strigs and cash, with the aim of protecting investors'
capital.

2. Summary of significant accounting policies

aj Accounting convention
The Tnancial siatements A prepared in aocordance with Intemational Fimancial Reporting Standards (FRS”) sesued oy the

Interrational Accounting Standards Board (ASE"). The financial stalements have been prepared on the hisloncal cost basis except for
financial assats and Ebiles at fair vabee through profl o es which have been measwed at fair value,

Bass of preparaon

Diurireg the cument year, management changesd the bass of preparation and no longer prepares the financial statements on a combined
bass, As a resull the Trust classifies its inenests in the Trading and Non-Traging Companies as financial assals al fair vakse through
profit or koss and measured @ far valua. As this represants & change in accounting policy, fhe changs is requied to be appled
retraspectively. Further dedails on the affect of this changs can be seen in Note 2b immediately below.

b} Changes in acceunting pelicy and disciosure

INew slandangs imerprelalions S0 armenaments dodooted by the Trush

Thie accounting palicies adapted = the preparation of the nancial statements are conaistent with thase followed in the preparation of
tha Trust's financal statements for the year ended 31 Jamuary 2014, except for the adoption of new standards and interpretations
effectve on the dates described below.

lAS 32 - Difsatting fnancial assats and financial labilives

These amendments clarfy the meaning of “cumently has & legally enforceable nght to set-off". The amendments &iso clarly the
appication of the IAS 32 offsatting criteria to settlement systems {such as central clearing house systems] which apply gross sattiement
mecharksms that ara not simultaneous, These standards became effective for annual pesinds beginning on o after 1 Jdanuary 2014 and
had na imoact on the Truals financial position of parfarmance.

Imvestment Entities (hmendrmants b IFARS 10, IFAS 12 and 1AS 27}

Thase amendments to IFRS 10 Consolidated Rnancial Statements, IFRS 12 Declosure of Interests @ Other Entities and LAS 27
Separsie Financial Statements:

= provide Cinvesiment entities’ {as defined) an excaption from the consolidation of particular subsicianes and instead reguire
that an imvestment entity measure the investment in each aligibie subsidizry at far value through profit or loss in accordance
with IFRSS 9 Financial Instruments of WAS 39 Fnancial Instruments: Recognition and Maasurament;

+  reguire additional dsclosune aboul why the antily & consklensd an investment antity, detass of the entity's unconsolidated
subsidiaries, and the natune of relationship and cartain transactions batwaan the invesimant antily and its subsiciaries, and

& require an imesiment entity 1o account for 48 investmant in a relevant subsiceary in the same way in Bs consolidatled and
separate financial statements (or toonly provice separate financial statements i1 ail subsicdinnes are unconsoicatecd).

a
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Man IP 220 International Principal
Protected Fund

Man

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

2. Bummary of significant accounting policies {continued)

by} Changes in accounting policy and disclesure {continued)

These amondments Decame effsclive for anmual pedods baginnirg on of after 1 January 2014, These amendments did nat have an
impact on the Trust's financial postion o performance. The acditional discioaunes required by these amendments are included below.

[FRS 10 - Consclicated Financial Statements

IFRS 10 replaces the portion of 1AS 27 Consolidated and Separate Financial Statemanis that addressas the accounting for consolisated
financial slatemants. || a'so replaces SIC-12 Consclidation — Special Purpose Entities. IFRS 10 establishes a sangle condral mode! that
appies o all entites including “special purpese enfities”. The changes mtroduced by IFRS 10 require management 10 exenciss sgniicant
jdgement fo datermine wihich entities are controliad, ‘and thesefore feguired lo be consolidaled by a pamnt, comparad with the
requiramants that wera in 1AS 27,

In addition, IFRS 10 includes an exception from consclidation for entlies, which meel the daefiniton of an investrment entity, and réquires
sueh entilies to recogniza all invesimants at fair valua through prafit or lass.

The Trust hes adopted the amendments 1o IFAS 10 snd 85 & result due to'a changs in policy determined by manasgement, no kKngsr
presanis the financial sialements on a combined basis, The Trust continues 1o messure a2sais and kabities of the Trading and Non-
Tradieg Companies at fair value through profil or loss bul presents the resulis as the movements of an vestment in the Trading ancd
Mon-Trading Companies ai fair value, The breskdown comerising the nel ganviioss) on financial assets a fair value through profit o loes
are inchyded in the statement ol comprehensie ncome.

This changs in pobcy does not imgact the measwrament of these Imvestiments a5 they continue to be hedd a1 fair value and & required 1o
be applied retrospectvely. Therefore, the refevant comparative figures have been restated. The Trust’s net losses and net assels ae
unaflectizd by these changes.

The folinanng tabies present, in respect of the penod immedalely precading the date of initial application, the resulling changes for aach
financial slatement e itom affocted. The fransflicnal provisiens of the amendments do not reguino disclosane of simiar information in
resgpect of the curment peniod.

Statemnent of Financial Position as at 31 Januwary 2014

Combined

31 January 2014
as pravicusly Restated
repoed Adjustments Total
usE usE Lsg
Cash at banks £, 197 589 (5,197,914} 75
Balances with brokers 5598 15.588) -
Financial assets at fair value through prafit or less 136,431,725 12,063,152 148,524 517
Amounts recedvabie on sabe of fnenclal assets 7098, 506 {7 009,608) -
Ortner recenabies and prepaid expenses 148,547 (148,547} -
Balances due to brokers [3.823) 3,623 -
Acoounts payalie and acoiied expenses (528,033 354,850 {273,183
Tt 148 251 809 - 148.251,509
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Man IP 220 International Principal
Protected Fund

Man

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

2. Summary of significant accounting policies {continued)
by} Changes in accounting policy and disclosure {continued)

Statemnent o Gomprehensive Income as at 31 January 2014

Combined
3 January 2014
as praviously Restatod
repartod Adjustmenis Total
Uss uss Uss
Income
Interest oome 30,582 {13,309 17,273
MNet flssiigain on financia! assets at fai value throegh profit or ss (6,850,847 5 B50,645 -
Mel (osskigain on foreign cumancy {98,680 26,680 -
Trading Company
Intenest income - 13,305 13,309
Cdber ncoma 148,547 - 148547
Net gainfioss) on irvestment = (5,949,328 {5,945,328)
Guaranies fees [5E2,410) - {582,410
Lesyal Tt - {12,663} [12,863)
Directoes foes - {30,711) (30,711
Valsaton fees (316,685) - {316.585)
Imtarest expense {35,264 947 [Aran
Rriak tranafer loes (2,104,360 - {2, 104,350
Proflessional and geneal lees (383,352 324 662 (58,690
Managemant and incenthe fees (1,377,073 - {1, 377,073
Daakng amangemant fea (28,0034} - [20,0G4)
Transaction and brokerage costs (434 BAT) - {434,637
Exponses
Agant security Teas [1,178.505) oo (1,178,595
Adrninistration fess - (26,335 {264,335
Regatrar and secrelarial fees (147.513) 6,250 {141,063
Trustee fees = {24,149 (24,149
Total (12,362,221} - (12,362 271)
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Motes to the financial statements {continuead)
For the year ended 31 January 2015

2. Summary of significant accounting policies {continued)

by} Changes in accounting policy and disclosure {continued)

Statement ¢f Gash Flows as at 31 January 2014

Man

Combined
3 January 2014
as pravioushy Restatad
repariad Adjustmonis Total
Us$ uss Us%
Met oas for the year attribetable 1o Unithoiders {12,562,221) - [12,382,221)
Financial assets at far value through prafit o loss 178,030,272 {7 843.67 2 170,195,600
Amaounts receivable on 53 of financial assets (2,732 588) 2,132 558 -
Crinar receivibles and prepald expanses [148,547) 148,547 -
Prapayments and olhar assats - 1,450,085 1,450,085
Financlal sbiftles at fair vaiss through prof or loss (1,846,605 1,846,602 -
Account payable and accrued expenses (1,575,633 1274848 {300,785
Tota 150,373,664 [390.081) 158082 683
Payments on redamption of Units (67,324, 210) - (167,324,210
Met Payments from resaohing koan (4,771,723 &4 77,722 -
Total {172,005,932) 447,722 (167,384, 210)
Mesl changs incash and cash equivalents (12,7 22,268) 4,380,741 (B.341,527
Cash and cash eguivalens at begnning of vear 17,922,232 (0650630 8,341,602
Cash and cash eguivalents at end of year 5. 160,964 {5, 1560, 585} ¥5
Caash and cash eguivalents consist of:
ash at banks 5,197,509 {5197, 814} 75
Balancas with beokers 5,598 15,558) -
Balances to brokers (3,623 3,623 -
Total £, 1564 {5, 150, B4 75
Statement of Financial Position as at 31 Janwary 2013
Combinad
31 January 2013
88 previously Restated
regorne Adjustments Total
LS LSS LS%
Cagh 3t banks 5,390,943 {58,347} 8,341,602
Balances with brokers 9,742,408 742,400 -
Financial sassets at fair vales theaagh pralil o loss 14,470,857 4,248, 550 B T20517
Ampunts receivable on sa%e of financlal assets 4,367,008 4,967 008 =
Prepayment oz financial assers purchased - 1,450,088 1,450,080
Balarces dua to brokers (220,115 220119 =
Fingncial labilies at fair valse through profit of lgas (1,846,605 1,846,603 -
Amounts pavatle on redemnptions of Units (2,791,587) - {5.791,587)
Acoounts payabie and accnied expenses (2,203,666} 1,628,658 {675, 568)
Loan payable (4,771,722) &, 771,722 -
Tatal 31H.146,653 - F1H, 146,650
12

94/210



EDINETOOOO
O00000000000000000000000(E15174)
Oooooooooooobooooooad

Man IP 220 International Principal
Protected Fund

Man

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

2. Bummary of significant accounting policies {continued)

b}  Changes in accounting policy and disclesure [continued)

Standards iesead but nol vaf efecte:

IFRS 16 Aevanua from Contracts wih Cusiomans

IFAS 15 was issued in May 2014 and establishes a new five-step model that will apply to revenue ansing fom contracts with customerns.
Under FRS 15 revanus 12 recognised a1 an amount that refiacts the consiceration 1o wisch an entity expects 1o be enitied m exchange

for transfering goods or senvices o & cusiomer. The pringipies in IFRS 15 provide a more structyred approach 1o measuring and
rECOENISInG revanue.

T newy rev@nue stancard = applicable to all entities and will Supersecs all- cumant fevenue fecogmilion Muremenis under IFRS, Eiber
& ful or modified reirospeciive application Is required for annual periods beginning on or after 1 Jamuary 2017 with early adoption
parmitted. The Trust & curnantly assessing the impact of IFRS 15 and plans lo adopt the new standard on the required effective data,

145 24 = Redated Pamy Discasures effective for penods begoning on o after 1 July 2014)

The amendment 15 applied retrospectively and clarifies that & managament entity (an entity that provides key management personne
servicas) i a relaled pary subject 1o iha related parly disclosures, In addidon, an enfity that uses a management entity is required o
disciosa the expensas incurred for manageman! sacvicas, Whike this amandment will reswit in tha knvestment Manager baing considerad
a relatedd party under IFRS, this amandmant will nol havwe a matedial mpast on tha Trugt as the reevant deckosunes ar alresdy made in
tha Trust"s financial statemants.

IFRS 9 - Financial Instruments: Classification and Measursmaent

In July 2014, the IASE Bsued the final vergion of IFRS 9 Fnandclal instruments which reflects al phases of the inancial mstruments
progect and Peplaces IAS 30 Fnancel insiromants: Rocogniion and Measuramen! and 51 preaois vessions of IFRS 9, The standard
infroduces new requirements for classifieation and measurement, impairment, and hedge accounting. IFRS 9 & afective for annual
pariods baginning on or aftar 1 January 2018, with eady application parmittad. Ratrospacive application is required bul comparnaive
infoprmation s not computsory. Eary application of presvious versons of IFRS 9 (20049, 2010 and 2013) 5 parmittad if the date of nitial
appication is batore 1 Fabruary 2015 The adoption of IFRS © is unllely to have 2 materal effiect on the classification and measurament
of the Trust's financial assets of fnancial iabiliies.

cl Use of accounting judgements and estimates

Tne pregaration of inancial statamaents in accordance with IFFS requres management 1o make udgamants. estimates and assumplions
Ihat affect the amounis repored and disclosures made In these firanclal statements and sccompanying notes, Including certain
valuation assumplions, Uncertainty about these assumgticns and estimates could result = cutcomes that reguine a matenal adjustment
12 the carrying amount of assats of Rablties A the future.

a ] Going conceam

Managemant has made an assessment of the Trust's ability to continue as a going concam and is satishod 1hat it has rescunces 1o
continge in busness for the forespestie futue, Furhermore, management s ot aware of any matensl uncestanhes that may cast
signdicant doubt upon its atlity 1o continue as a gong concerry therefore, the financial staterments continue 1o be prepared on a going
cancem basis,

a) Revanue recegnition
Interest and dividengs are reconded on &n E0CrUals basis and ex-dividend basis respectively.

f) Valuation of finarcial assets and labilities

The valuation of financial assets and labiites 13 calcusated in accordance with the offenng documens. For fmancial statemands
pUfpCaes, imastments have beea valied N scocidancs with IFRS usng the polses oulingd belsw, A 31 Jansaly 2015 and
31 January 2014, theve aqa nd matenal differences bebween 1hess valuation methods,

Financial assets or mabities held for rading are acquited of incured principaly for the purpose of selling of repurchasing in the short
term, Derivalives are also categorised as held for rading a3 the Trust does nol designate any derivalves as hedges in & hedging
retationship,

Tha Trust recognises a financial assal or a financal liablity when, and ondy when, it bacomes a party 19 the contractuad provisions of tha
instrumant. Regular-way purchagses and sales of investmants are recognigaed on the trade date, which & the date on which 1he Trust
cammits to purchase o sell the assal. Financial assets and habiliies at fair value through profit or losa are initially recognisad af fair value,
A transaction costs for such instruments ane recopgnised directiy in the statement of comprefensive income.

13
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Notes to the financial statements (continued)
For the year ended 31 January 2015

2. Bummary of significant accounting policies {continued)

f} Valuation of inascial assets and aolites {continued)

Adtar initial measuremant, tha Trust measures financial instrumaents, whech are classified as at kar value through prolit or loss, at theer fair
values,

Thie value of tha Zero Coupon Nates will incluede the value of the collateral hedd from tima to tima by the Bank or custodian fiha “Securly
Fund™}.

Tha value of Parformanca Loan Notes incledas the valuation of all irading and investments assals and kaodtes of the Trading Company,
as detarmined by the Data Compdation Agent. The calculations are based on the value of Invesiments quoted, listed, traged or geall in,
o o1, afty utleres exchangs shall be made by referencs 10 The setiiement price. Investimants guoted, isted, traded or deall, = or on, any
ather exchangs shall be macke by reference 1o the =l quoted price on tha principal exchange for such nvestments.

mvestments ara derecogrised whan the righls 1o reconva cash lows fram the imesiments heve expred o the Trusl has rangfemed
substantizlty 2l rieks and rewards of ownershio,

ql Loans

The Mon-Trading Company may utiise kans, which e non-gerivative financial tabiites with feed or determinaiie payments that ams
it guoled inan aclive markel. Loans are recognised initialy at lar vaiue, being their issue proceads, nat of ransaction Sosts incumad,
Loans are submaquently stated at amortised oosl,

h Citsetting financial instruments

Tre Trust may cifsel fnancial assats and iabilties when there is 8 legaly enforceadle right to offset the recognised amcunts and there s
am inferdion to settle on a nel basis or realise the assels and seitle the kability simuianecusly, Financisl assels and labiities which ane
oftset are reported at thelr net amount in the statement of financial position. As at 31 January 2015 and 31 January 2014, no financial
assets and liabilites are offsat in the statement of inancal posaition.

i} Realised and unrealised gains and losses

Al realiged and unrealaed gains and kosses on securities and dervatives are recognised as net gainfloss) on financial assats and
izl e a1 Tair value through prefit of less i the statement of comprehanaie income. Unrealized gans and I09Ses aompriss changes in
tha far value of financal instrumants for the perod and from reversal of prior pedod’s unrealised gains and losses for financial
Instruments which were sealsodd in 1hie inancial vear. Redlised gaing and iosses represent (he diférence Detwesn an instument’s intial
camying amount and disposal amount, or cash payments or receipis made on desvalive contracts {excluding paymenis or recelpls on
coligtersl mergin accounis for such insirumenisl. The cost of secunities sold B sccounted for on a first in-frst out basis,

it Functional and presentational curency

T Trust seslkes 1o genarate relurns measurad in Uniled Stades dollars, its capial-raising cumancy, The liquidity of the Trugt s maraged
on a day-1o-cay bass in United States doliars in orges 1o handle he issue and redemption of the Trust®s Units, The Trust's performance
& ako evaliated in Uinited Stales dodars, Therglore, as the Unied States dolar & congidersd a3 the currency that most falthisly
represents the economic effecta of the underlying transactions, events and conditians, the Trust's functional and presentaticnal Currency
i the Uriled Slates dolar,

k) Fargign currancy

Transaciions during the yaar denominated in foreign currencies hava been translated at the rates of exchange ruling &t the dales of
Iransactions. Assats and Exnilties denominated in foneign curmencies ame translated at the rates of exchange n effect at the date of the
statement of financiad position, For investment tranaactions and investments held at the year end denominaled in toreign cumency, the:
resuiling gaing or 05ses are included in the net gandloss) on financial assals and liabilites at fair value through profit or loss in the
stasment of comprehensive income, All other foregn curency gains and losses ane included in the net gand(ioss) on foreign currency in
the statement of COMprenensng Incomie.

] Cther expenses

All eoipisaes fre recoqresed i the statement of COMPREnensing INCOMeE ON 80 Soofuals bass,

i LIrits

Uinita have Deen classifed as fmancial iabdity as they have a confractual chiigation 1o delbaer a minimum amount per Unit (through the
Guarantes Faciity] on 30 November 2018 (the “Maiunly Date”).

14
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Notes to the financial statements (continued)
For the year ended 31 January 2015

2. Bummary of significant accounting policies {continued)

mi Units {continued)
Units are redisemable at the Unitholder's option. The Unds can ba put back 10 tha Tiust undar redemnption terms sal out in the Trust’s
oflenng documents.,

) Reclassification of prior year comparative figures
Ceriain prior year comparaies have bean reclassifed to conform to the curmant yea's prasentalion.

3. Cash at bank
Far ihe purpose of tha slatement of cash fiows, cash and cash equiveients conaist of demend deposits, shor term deposis in financial
inatitutions and shoet-term highby Bgud investments that are readiy convertible 1o known amounts of cash and which are subyest 1o an

ingigniicant risk of changes in value, with-original maturities of three months or less, net of ouistanding bank overdrafts when appiceble,
Thara are no collaberal balances haeld with brokers as a1 31 January 2015,

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

The falkning lable summanees financial assats and Tabifies at faie valve through praf o loss as at 37 Janoany:

Resstatod
2015 e
Fair value Fair valua
UsE LSS

Financial assels at fair value throwgh profit or bbss

Designated st imtial ragognition:

Performance Loan Notes, iBsued by 1he Trading Company 1.311,550 4,845,059
Zero Coupon Motes, ssued by the Non-Trading Company 50,273,027 143,670,878
Total inancesl assets al lair valus through prolil or loss 51584617 148,524 017

Mo financial assets e been pledged as colistersl as af the yvear end.

investments at the Trus!

Tha Tiust seoks 1o provide Bvastors with assurance of tha retum of tha Fatal subecribed capital and amaounts quarantosd under tha
profit ok-in feature. To achieve this obyective, tha Trnest purchased Zero Coupon Motas from the Non-Trading Comgany, the underlying
of winich are U2 Treasury Sips (tha “instremant™) and subscnibed 10 Parfarmance Loan Motes ssued by the Tradaeg Comparky.

Ivestrments at the Trading and Nor-Trading Companies
£er0 Coupon Motes

As w31 Jangary 2015, the cost of the ingtrement heid was USE 300500978 (2014: USE BB470.887) and §f matures on
15 Novamber 2018 at its principal amount of USE 51,003,000 (2014: USS 146,495.000). As at 31 Jasuary 2015, the far value of the
Imestrumentd was LSS 50,273 027 (2014: USS 143,679,878}, which reflects the cumant rating of the isswer and the cumani intarest rales.

Perfommanca Loan Motes

Thi remaining procesds from the lssue of Uinits after purchase of Zero Coupon Notes were used 1o subsenbe for the Perigrmance Loan
Metas, Each Pedosmance Loan Mote carmes an entitiement 10 a pro rala shana in Iha Performanca Loan MNote Account with the fair value
of which iz the NAY of the Trading Company. The Perlormance Loan Motes ae redeemable on any Dealing Day which enables the Trust
o e abla 1o meet the Trustes's aldgation o replechase Lnits.
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Notes to the financial statements (continued)
For the year ended 31 January 2015

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

Fair value of inancial assets and Gablities

The Trust classilies far value measuremaents using a fitir weailLwey hiararchy that rallects the sgnificance of the mpuls used in dalermmnmng
1he measuraments in kne with IFRS 13,

Thne far valua hierarchy has the following levels:

s Level 1= 0uoted market price in an actve market for an idgentcal instrumaent,

*  Level 2 - Valuston technigues based on obsenvable inputs. This category includes instruments valued using: quoted market
prices in active markeds for similar nstruments; quated prices for similar insuments in markets that ane consdared kass than
active; or olher valuation technigues whem all significant inputs are directly or indirectly cheanalbla from marked data,

o Leval 3 = Valsation techriques using signiicant wshssnasle inputs. This category includes all instruments where the
valualion technicue nchides inputs nol based on obsenvabla data and the uncbservable mputs could have a sonificant
imgact on the instrument's valuation. This calegory includes instruments that are valued based o0 quoted prices for similar
instrumants whate significart uncosenalie adjustments of assumpbons are fequ@ed 1o reflect differences batween e
Inatrumen:s,

When fair values of any fisted equity (including Ested investments in managed funds) and deby securities at tha reparting date, as wed as
pubdcy traded gervatives, ane based on guoied marked prices of binging dealer price guolalions, without any daduction for Iransaction
costs, the instruments as included within Level 1 af the hierarchy,

The Trusl's imestiments in Jero Coupon Motes issued by the Mon Trading Campany are sofaly composed of undeitying LS Traasory
Srips that ane classified ag Leval 2 as thesa instrumants ara traded over-the-counter (*0TC) and are valsed using obsarvable inputs.

Tne Trust's subscnglion im Performance Loan Notes are classified &5 Leval 3 as the underhing of these are traded over-the-counter and
Ihetr value is basad on the net 2sset valus of the Trading Company, which includes bath observable and unobsenvable inputs.

The following is 8 summary of 1ha classification within the far value Rierarchy far tha Trust®s financial ingtrumesnis carmied a1 fair value as
of 31 Januasy 215

Total
Lewel 2 Leved 3 Falr walue
LSS Uss Uss

Firancial asseds ot fair value throegh profit or loss
Perfcrmance Loan Motles, ssuaed by the Trading Company - 1:311,580 1,811,580
Zero Coupen Noles, issued by the Non-Trading Company BO.273.027 - 50,273,027
Total lnancial assets al lair value through profit or loss 50273027 1,341,550 51,584,617

Thia following is a summary of 1he classification within the far value mararchy for the Trust's financial instruments camied a1 far value as
of 31 January 2014;

Restated
Pestated Restated Total
Ll 2 Leved 3 Fair valua
Uss uss Uss

Financial assels at fair value throwgh profil or kss
Perfoarnancs Loan Motes, ssued by the Trading Company - 4,845,039 4,845 030
Zarn Coupan Motas, issued by the Non-Trading Company 143670678 - 145,67 ETE
Total financial assots at lair valus through profit or loss 1436706878 4,845,039 148,624,917

Tha Trust has no Levad 1 Bnancial nstrumants.
16
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Notes to the financial statements (continued)
For the year ended 31 January 2015

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

Fair value of inancial assets and liaslities {continued)
Short term balances ans exciuded from the tables abowe as their carmying value at the reporing date approximates o their fair value,

Invesiments are reviewed sl each financial year end o ensure that they are correctly classifisd between Level 1, 2 and 3 in accordance
with the fair value hierarchy cutiined absna. Wiene an vasiment’s dharacleristic change during the year and rvasiments no kangar
st the critera of a gven level, they are transfarred into a more appropriate leved ol the end of the relevant financial reporiing peviod.
Faor th years ended 31 January 2015 and 31 January 2014 thene wang no lransiers bahween lweis,

Restated

a1 January 31 January

2015 2014

USE LSS

Balance at beginning of year 4 345,088 22 B30 ME
Sakag 15,392 036 {7,023, 25E5)
Total loss in slatement of comprehensve income 1.858.587 (10,770,953
Balance at end of year 1,311.5%0 4 845,059

The loflowing table fsts unobservabie inpuls used in the vaiuabion of investments which are classified as kyel 3 The Perfarmance Loan
MNotes issued by the Trading Company are valued based on the NAV of the Traging Company which can include: mvesiments held by
tha Tradimg Compary, which may o may not be observable in the markel, 25 wall as accruals for espenses incumed by the Tracing
Companmy, which are not observabie n the market,

Failr value at
31 January
205
Assol descrption IS4 Vahation techniqua Linohsarvabla nput
MAY of the Trading WAY of the Tradng
Parlammance Loan Noles 1,311,580 Company Comparmy
Restated
Fair vahue al
AtJanuary
2014
Assed description USE Watuation fechnigue Unobservable mput
MAY of the Trading MAN of the Tradng
Perfoamance Loan Notes 4,845,038 Company CompsEry

There is a singie unchsarvable N 1o the tair valuation of the Tracing Company hence no range disclosed,

5.  Financial risk management

T Trust's veatriient activlies exnoss 1o the varous bypes of risk wiich ane associalod with the Bnancial inslruments and madkets in
which i ewesis, The most importand types of financial risks o which the Trust B exposed are markat risk, crecl sk and lquidity sk,
Mearket risk includes price risk, infenest rate risk asd currency risk, The Trust manages these risks oh an aggregate basia aleng with the
risks associated with its invasting activities as pard of its overall rsk managermant policias.
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Notes to the financial statements (continued)
For the year ended 31 January 2015

5. Financial risk management (continued)

Tha nature and exterd of tha financial instruments oulstanding at the date of the statement of finencial positon and the rsk managament
poiicies empioyed by the Trast are ciscussed below.

Cwverall risk management

The Trust scught lo genenate risk adjusted capial gaires through evesting inthe Trading and Mon-Trading Companies, which invested in
ihe AHL Programme and 1he FRM Poriolo, From 1 December 2013, the Trading and Mon-Trading Companies and theselone the Trust
reanoved (s irnmestirent exposune 1o Bs underhang Decke portfolo, All raemaining capital Hom hat date was beid n US Treasey Stips
and cash, with the gim of protecting investons' cagpital.

Thi Direciors distinguish batween two primany fk levels, which are risks al the Tradng Company level and nsks at tha underying
investment ievel. Accordingly, the Investiment Manager has impiemented procedunes 10 manage nsks assocated with both the Trading
Company and Hs undarying invesiments, athough thare 1s no longer any nead to apply risk management at the leval of undarking
Invaatmants.

Al the Trading and Neon-Trading Gompany level

Risk managament al 1he Trading Company level can be segregated nfo pra and ongoing rsk management. Pre-investment ik
management invahes determining assed alocation and portfoliio construction. Theseafter, sk management imahves conducting risk and
retum analysis, moniionng the relevant Trading Company specilic portiolio restricticns and investment guideines and managing
cusrrency, Interest rate, cradit and lquidly rsks at the Trading Company level and making relevard adpesiments o assed alliocation and
portioko construction.

Rizk considerations or the need to bring the portfolo back in ling with the svesiment stratedgy and appraach may mgger a rebalancng
of the petiglic, which is typicaly revewed on a regular basis by the Irvestment Manager's portfalio managemant leam.

Market risk
Markel sk i3 the nisk that the far vaiue or fulung cash fows of financial instruments will fuctuale due 10 changes in marked vanablies
such as interest rates, forsign exchange rates or underlying investmant prices.

Trere are many nek Measunes used by he Investment Manager; howevet one genalally undercteod measure i annusised volatiity.
Annuahsed volatiity is a measure of sk that & caloulated as the standsnd ceviation of the returns on the NAY per Unit for the previous
12 months.

Az the Trading ang Mon-Trading Companies and therefore the Trust elminated the inesiment exposure to its underying hedge fund
porticlio, the volatiity 5 not conssderad a meaningful measure of nsk as of 31 January 2015 and therefore the annualised volatility has
net been calculated for the year ended 31 Januwary 2015 (20014: 6,26%), The Trust has no sigreficant exposures (o market sk other than
the imgpact of fulure nterest rate expectations on the LS Treasury Strips.

Interest rate risk

Intarest rale rigk & the sk that the fair valua or tuture cash fiows ol a financial instrurnant will fuctuate becausa of changes In market
irnleest rates.

The Trust is indrectly exposed, via the Trading and Non-Trading Companies, to interest rate risk through cash at bank, investment in
Zer Coupon Noles exposed 1o the uncerlying US Treasury Strips,

An increase in inerest rates will have the opposts impact on the value of the US Treasury Strips.
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Motes to the financial statements {continuead)
For the year ended 31 January 2015
5.  Financial risk management (continued)

Interest rade sk (continuead)
T hedicnerineg taldes detad the Trust's exposuns 10 interest abe nsk by the eaios of contraciual maluiles of re-pocing:

As ot 31 January 2015

Mot exposed
Less than Crwar ane 10 interast
ana manth WoaT rata risk Total
Uss LSH uss Uss
Caurrent assets:
Cash at barks i - - [y
Fanancial assets at fair valus theough poofit or loss 1,244 B9F 49, 106,648 1,138,072 51,584 617
Total current assels 1.344.974 49,103,648 1,136,072 51.584.694
Current liabilies:
Acoounts payable and aconied axpenses - - {63,815 (68518
Total current abilities (excluding net assets
attributabie to LUniholders) {E2.214 169,010
Mt assels attributable to Unitholders: 1,344,974 45, 103 648 1,066,153 51,514,775
Restated
As At 31 January 2014
Mol e
Less than Crvar one o inferest
ane rmonth i ratis risk Total
USE LSS UsE USE
Current assets:
Cashi ot barks [ - = -
Fanancial astets at i value thidwgh peafl of loss 5,199,820 135,431,725 6.893.30G 148 524 017
Total current assats 5,198.864 136,431,725 6,883,303 148,521 502
Current liabiilies:
Accounts payable and acorued expenses - - (273185 {273,183
Total current iabiliies (oxcluding not assols
attributabie to Unitholders) - - (273,183 (275183
Mot assals altrinutable to Unitholders 5,199,964 136,431,725 6,620, 120 148,251,609

Liabiies not exposed 10 interest rale NSk cOMErss. accounts payebie and accrsed expenses. These amounds normaly require
canraciual sattkament within one quarter and, in 2 casas, within ocne yoar,
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5. Financial risk management (continued)

Interest rate risk (continued)

Thaa fofiowing tables detadl the net assaels should nberest rates have increased’decreasad by 50 basis points (“bps™) withe all olher
variabies remaniyg constant:

As al 31 January 2015

Mot exposed
Less than Crvar one 1o interast
one manth yaar rate risk Totad
USE Uss usE LSS
Met assats afler 50 Bps incredse 1,351,690 49,349,166 1.066.153 51.767.018
Mel assels aller 50 bps decrease 1,338,249 48,858,130 1.066.153 51,262,532
Restaled
As ol 31 Januvary 2014
Mot exposed
Lass than Ovear ore to intesast
o math year rake risk Total
LSS USE LSS LSS
Met assets after 50 bps Incredse 5,225,064 §37, 113,684 E.620.1 20 148,050,068
Net assels after 50 bps decrease 5,173,964 135,749,566 BEE0N 20 147 545650

Cumrency risk
Cumency rigk is the risk that the lair vaiue or futwe cash flows of a financial mstrument will fuciuate because of changes in foregn
exchENge rales,

Az al 31 January 2015 and 31 January 2014, the Trusl's assets and Bbities ase precominantly in US Dollars and tha Trust ooas not
heve signiicant exposure to foreign curmency risk, and accordingly, no sensdivity analysis is presented. As part of the Trusi®s invesimaent
straleqy, tha Trust may penodicaly hold mvestments denomnated in foreign currendciss.

Other price risk
Crthar price risk i tha risk that the prics of a financlal instrement will fuciuste due 1o changes in madkat conditions influancing, directly or
indirectly, the value of the instrument,

The Truat & nal axposed 10 ather price risk &8 &l remaining capital B held in cash and the 2ero cowpan nobe with underlying imestment
i LIS Treswseary Strips.

Cradit nisk

Credit risk is the risk that an Bswer or counterparty wil De unabtls to meet a commitment that it has enered into with the Trust,

Truz Trusi'as maximum exposre 1o eredit nsk (mat laking into account the value of any collaberal of olher security hekd) in the event that
the counterparies fail 1o perform ther obigations as of 31 January 2015 n relation to each class of recogrised financial assats,

inchuding derivatives, is the canying amoent of thess asssts in tha statement of financial position. Credit rdsk is mitigated theaugh regular
manitonng of concantration risk.

The expasures am lo Royval Bank of Scotland pic {the “Bank™) and The Bank of Tokyo-Witsubishi UFJ, Lid {the “Guarantor). According
to Moody's Rating Agency, as at tha year-end, Royal Bank of Scotland plc is rated Baatl and Tha Bank of Tokyo-Mitaubishi UFJ, Ltd is
rated Al

The Ewvestmen! Manage perlonms due diligence on al couerparties befode they become & seivict provicer or counterparty 1o the
Trust, ar cradit quality chacks ane part of his process. The credit quaity of the Trust™s Bard and Guarantar is regulary mandered and
lactored inip alocation Gecsions.
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5. Financial risk management (continued)

Ligquiclty risk
Liuichity rizk is the risk 1hal the Trust will encounter difficully = meeting the obligations associated with s financial iabilltes that ane
seftied by delvaring cash o cash equivalkenis.

With the eiminaton of the Trading and Non-Tradng Companias anc iharefore the Trust’s imesiment exposune 1o underdying hedoe
fungd partiolos, its houdity risk B fow minimised. AR remaining capital is either cash or readily neatsablbe 10 cash.

B. Nei gain/{loss) on financial assets and liabilities at fair value through profit or loss
Thi Dedow tablies show the net Iimveiment gains of ozees of the Trading and Moa- Tradng Companles thirough ther Performance: Loan

Motas and the imvesiment in the Zerc Coupon Nofe respectivaly, Zero Coupon Notes and the Padormansa Loan Notes analyssd into
tha comporant Beldngs that undedie tha inancial instrurments,

For ll‘r&ﬂmﬂﬂﬂﬂlmmiﬁ

Change in
Freaksod umresalisod
gainloss) gainoas Total
uss LsE LSE
Firancial assets and lisbilities st fair value through profit or loss
Ferfomance Loan MNoles e - 340
Zero Coupon Motes:
S Treasury Strips 31.965,495 (22,752,167} 2213328
31,965,835 (29,752,167) 2,213,668
Restated
For e yoar enced 31 Janany A4
Changge in
Reaksed unrealised
gain/{loss) gainloss Total
us$ LSS usg
Financial asseis and labiities at fair value through profit or koss
Parfomance Loan Noles
Commodity forwards 515,010 {80,768 424 247
GCommodity futures 1,436, 268) (908, B3 (2,345,500
Forsign currancy axchange 38,307 {137.988) [98,681)
Fowaign exchanga forward contracts [537.715) (520,452} {1.058171)
Farelgn exchange fulures {66,504} {88,128 {134.652)
Imvcha futures 2,746,658 1,553,644} 1213014
Interest rate futures (730,167 463,582 {266,585
Mzn Glemwood Holdings - Limited Shares 40,5625 - 40,525
Man Hatoe Funds Holdings - USD Shares {18,395 . (18,390
Mzn Strategies Haoldings SPC Class AISI2 Holdings — USD Shares [1.561,648) 1,680,452 {172,198
Short-term interest rane ftures (2,006.,861) 498,126 (1,508,735
Zero Coupon MNotes:
S Troasury Strips G3,454 407 [B5477, 167 (2022790
60,137,321 {56,086,549) 15,849,326
21
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7. Loans

Man Investments AG

In order to enabia the Tradey Company to effect ils imvesiments, the Trading Company has estabished 2 Revoling Loan Agreament
with hMan Invesiments AG. The Trading Company is able (o bormow, repay &nd rebomps amounts under the Revciving Loan Agresment,
subject to i terns. For the cumrent year, the Trading Company did not bomow under ihe Revolving Loan Agreement (2014: US$ Nil to
LSS 6,377.296). Az al 31 January 2015, the amount payabia under the Bavolving Loan Agreemant is LSS Nl (2014 LISE i),

The Revohing Loan Agreement 5 an uncommitied Loan Facllty, which B renewsble annually and may De termminated Dy Man
Investments AG at s sake dacrelicn, upon three months’ willen natice. Tha Revobing Loan Agresment has a maturity of one year and
bears nterest ol the rate of LIBOR plus a margin, which should not excesed 2%, subiect 10 an anraal review.

Included wihin inerest expense = USTH Nl (2014 USE 35.413) of interest changed on the loan, none of which B payable as at
31 January 2015 or 31 Janvary 2014,

Tha Revohing Loan Agreement balance cannol axcead 5% of the Trust's NAV,
B. Fees. commissions and other expenses

Administration tees

Administration fess are payable in amears to Mitsubishi UFG Giobal Custogy SA. on each monthly Dealing Day, at the rate of one
tevaslfth of £.11% {appromatety 0.11% per annum) of the aggregate NAY of the Units at the cammencamant of the manth for which the
feser 15 cuie a3 sdjusted by relerercs 10 e vilue of any chancges in the tumbers of Linita durirng thi moesth,

Thig foe s charged at the Trost levil,

Guaranies fess

Guaranies fees are payalye quarety in arears 10 tha Guarantor. The fee 3 caiculated an the rate of ong hwidfth (approximataty 0.25%
par annum) af tha Guaranea Liabdity which is sacured by tha relevant Security Trust. The Guararior has, by way of the Guaranies,
provicked! hedders af the Units with & guarantee of the Face Valea of the Units phus any additional ameunt kacked in through the profit
fock-in feature, redesmable on the Maturity Date.

This fea is charged at the Tradng Company lavel.

Valuation fees

Mean Valuation Sesvices Limited (the “Data Compéation Agent™ or “MVSL") i responaible for mantaning the financial books and records,
caculating the NAY, handiing unithgider communications, &nd supervsing the payment of expensas by the Trust.

Eflective a5 of 1 December 20313 [the “Effective Dala™) 1he lbes papabie 1o the Data Compéation Agent shall be subject 10 a muadaium of
USE 12,500 per annurn 4 maskimuon of LSS 1,042 per menth) plus amy out ol pockat expenses incusad by 1ho Tesst intho ufilnent of
thas obligations under the Vakation Servicas Agreament.

MYSL has sub-delegaled Ihe vahabion senvice lo Ciloo Fund Senvices Bermueda) Limiled.

This fee is charged at the Tradng Company level.

Hisk transfer fees

Rigk transtar feas: are payable in arrears to Man Ivestments AG oneach monihly Dealing Day, at the rate of ona bwelfth of 1%
(approdimately 1% per annum) &f the agoregale NAV of the Units at the commencement of the month far which The fee s due as
adjusted by reference 1o the valua of any changes in the number of Units during the manmth.

Thie foa is charged at the Trading Company level.

Effactive 1 Decambar 2013, fofowing tha eimination of ks hadge fund invastment exposwura, the rigk iransfer fees hava baan wahed.
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B. Fees, commissions and other expenses (continued)

Agent Security fees

Agem Security fees are payable gquartery in armesrs 10 Mitsulbishl UFJ Morgan Stankey Securities Co., Lid. {the “Agent Company™), at the
rate of 0.5% per annum of 1he NAY per Unit at each Valustion Day, mutipSed oy the cument number of Linits in-issue at that Valuation
Diay, for s sendoes as the Agent Company.

This fee iz charged at the Truat level,

Managemeant and incentive fees

AHL Progremme

Managemen! fees are chargad 8l a rale of one quarter of 1% {aporoomately 3% per annumj, ane calcuiated monthly and are payabie
rrcnbly i mears,

Management fees are charged on the Notional AHL Account Vialue (a3 defined by the oflering documents) at the start of the valuation
penod plus the amount of any gainadossas [cakculated after chargng all expensss) incumed by the AHL Programma during the panod.

incenive fees are calcuated ab esch Valuation Day at & rate egual 10 20% of any net new appreciaton (after deduction of any
Introducing Hroker fee, the managament fos and any alibcaled administration lees including that part of the risk transtar and loquicty
lse raferabie to the assets comprsed in tha AHL Ascount but priar to deduction of this incantive fesl) garerated by the AHL Programme.
For the avoidance of doubt, acusiments may be made to the benchmark of the calculation to reflect changes in the allocation and
wilhirawats flom Lhe AHL Programme,

FAM Portfoio

Tre FAK Poriolio includes a variely of und of hedge fund imvesiments. Manapement fees ame payable in amears on each monthly
Dealing Dy, at the rafe of up 10 ona Iwellth of 1.56% fapprodmaledy 1.5% per annum]} of the vestiment Expasure (as defined by the
oflaring documaeants) of the respeactve month.

An incantive tee is calculated at a rate equal to 10% of any new profits (after deduction of the FRM Parlfobo manageament feal.

Managament fees payabla in respact of the FRM Poricio were paid to Man invesimenis AG in consideralion for marketing adwvisory and
investment management Services,

This tee is charged at the Traging Company level.

Effective 1 Doecambar 2013, followng the eiminaticn of A5 hedge furd investment axposare, the managamant and incantive fees have
Exencan v,

Thua ruenarical armounts of the management and inventive fees as described above are includad in the 1ablas below:

For the year ended 31 January H4

Management Incentivi
fnas fmas Fotal
LSS uss Usg
AHL Programme 1,028,248 - 1,028,248
FAM Portlogo 348,625 - S4B B25
1,37 7.073 - 1,377,073

Trustes feas

The Trustes is entitlied 1o recewve fom the Trust an anmual lee of D.091% of the Trst's closing NAY, with a minmum annual bee of
USE 17,000, Trustee foas ara payabla in amears to CIBC Bank and Trust Company (Cayman) Limited on aach monthly Doaling Day,

This feer is changed at the Trust fevel,
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B. Fees, commissions and other expenses (continued)

Transaction and brokerage costs

Transaction and brokerage costs of USS M 20 4: LSS 342, 749) were paid to Man investments AG, the Introducing Broker. Instdulional
charges of LISE Ni [(2014: LSS 91 BB8), wiich cover axchange and othar third party costs, afe payabie to brokers.

Tranzaciion and brokerage costs, excluding institutional charges, are calculated at a rate ol one-twelfth ol 1% (approomately 1% per
arnum) af the Motional AHL Account Value s defined by the offering documents) of the respective manth, adusted by reference 1o fha
amount of any gains or losses [calculated after charging all expenses alocated 10 the AHL Account) ncurred during such calendar
monlh by the AHL Programime.

This fea is charged at the Tradging Comparny level.

Efecineg 1 Decemibes 2013, lofowing the alimination of s hedge fund investiment exposue, the iransacton and brokerade fees have
been waned,

Registrar leas

Ragastrar tees are changad Dy Mitsubishi UFJ Global Custody SA, the *Pegistrar). The fee is payable monthly in arvears al tha rate of
0.06% per annurm of the NAY on sach Vassation Day,

This foa is charged at the Trust keval,

Dealing arrangemeant fee

Dealing arangernent fpes ane payable o arears 10 Man investments AG on each Monihly Deaing Day a1 a rate of 0.05% of e
Invessment Exposure to undestying investments for providing for the purchase of isquid invesiments from the Trading Company to fund
invester reciemplions.

This fee is charged at tha Trading Compary level.

Effectve 1 December 2013, following the elimination of its hedoa fund imvestment exposurs, (ha deakng armangement fees have been
g,

Taxation

Tha Cayman Islands cumently hava no Income, corporation of capital gaing tax, no taxes by way of withholding and no estate duty,
inharitance tax or gt tax. In adaition, the Trustes has applisd for and received fram the Governod-in-Cabinat of tha Cayman Islands
pursuant o the Trust Law (2012 Revision) of the Cayman Islands, an uncertaking that, for a peisd of iy yeas from the date of the
cragtion of the Trus! nd L enacled in the Cayman Islancs imposing any tax or Suty (o be evied on income Of CARItal 53018 O GG OF
appreciation or any tax in the nature of estate duty o inhenitance lax shall apply to any praperty held in or any income arisng wnder the
Trust of to e Trustess or beneficianes thereot in fespect of any such property o moome, No Capial or stamp duties ane lesed in the
Cayman slands on the issue, transfer or redemgtion of Lnits,

An annual registration fee wil be payable by the Trusiee to the Gayman Islands Govemment. Eagh of the Trading Gompany and ihe
non-Trading Company hava been incorporaled wndar the laws of the Cayman islands a5 an examated company and, as such, have
oblaned an undertaking from the Govemnes-in-Cabinet of the Cayman Islands to the effect thal for a pericd of 20 years from the date
tharacf no law enactad in the Cayman Isands imposing any tax to ba levied on profits o Income ar gaing or appreciation wil apply 1o
tha Tradrg Compay oF the Non- Tradng Cormpany,

9. Related party transactions

Man Holdings Lid, a Bermuda incorporated company, s a related party through its 25% holding of the Crdinany Sharas in tha Trading
and Non-Trading Company. The intermediate controlling party of the Trading and Mon-Trading Comparny Is iherefore Man Holdings ILtg,
an enlity which shares a Daector in common with the Trading Company and Mon-Trading Comipany.,

Man Investiments Limited s a related pany as it was the investment Manager of the Trading Company. From 22 July 2014, FRM
Irestment Management Limited became (he Imestme Manager, Man Investments Limded, Man imestments AG and Man Valuation
Servicas Limded ana subsicianas of Man Group plc and therefore are aiso miated panies. Man Group pic pays some general expenses
on banalf of the Trust and then recharges those axpensas to the Trust.

CIBG Bank and Trust Company {Cayrnan] Limited is a related pasty by virtue of its role: as Trustes 1o the Trust
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9. Related party transactions {continued)

Each of the Direcions is o may become imvolved in other financial imvestiment and profassional activities which may cause conflicts of
interast wilh 1ha management of fhe Trust, Thesa activities include managemant or administration of other companies (nciuting thoss
with imvessiment objectives semilar 1o that of the Trust or Struciures that may be relsled 1o Man Groug pic sponsored investiment funcs),
purchasas and sales of secuities and other vestments, Investment and managerment counseling and serving as directors, officers,
advisars and'or agants of other companies, incleding companies which the Trading Company may invest and/or which may invest imo
e Trust.

The folicwing franzections. took place between the Trust, Trading Company and its related parties.

For the year ended 31 January 2015

Total fees Fens payable

Related party Type of fea usg Uss
180 Bark and Trust Company {Cayman)

Limited Trustees foes 22,268 Loy
Diractons Directors” fees and relaled expenses 20,735 2587
Man Vakaation Services Limied Valuation fees ” 12500 2083

For the year ended 31 January 2014

Total fees Feas payable

Hlated party Ty of e LUsE uss
CiEC Bar and Trust Company (Cayman)

Limites] Trustess fees 24,148 11,802
Directors Directors’ fees and refated expenges 30,711 26587
Man Corporate Services {Iretand) Limited Sub-regstrar lees * 2550 3,500
Man Investments AG Broked commissons * 342,749 10,244
Man Invastimeants AG Lealing anangameant oo 20,054 H3q
Man Invastmants AG Loan interest coats * 36,413 -
Man Invastiments AG Managemant fees * 1377073 4,184
Mean Investments AG Risk tranafer fees 2,104 3680 168,544
han Vaksation Senvices Limded Valuation foees 316,585 27330

* Charged at the Traging Company Level,

Tha portion of Shares owned by entites affiated to Man Group o iz NS (2014 Nil%s),

10. Share capital

The Tragding and Mon-Tracing Companies have an authorsed share cepital of USSE 50,000 comprising 50,000 Ordinary Shares of par
value LISE 1,

Crdinary Shares of the Trading and NMon- Trading Company

Cwdinary Sharas camry 100% of the voting rghts, regardiess of whether they are callad, The holgars of Qrdinary Shares are entitled 1o a
dividand of up to LSS 5,000 per annum at the Direclors' discretion; however, no dividends have been declared n the urrent or peior
year. in the event of @ winding up or dissolution of the Trading and Non-Trading Company, the holders of Crdinary Shares are entitied 1o
an amount equal to he par value thereof, if peid up, and the surplus assets of the Trading and Non-Trading Company, However, the
holcers of the Cedinary Shares have agreed imevocabdy 1o waive their enlitiement 1o any amounts which exceed the par valwa of their
Unitholders Ordinary Shares and have authonsed the Trading and Non-Trading Compsny (o credit any auch amounts 1o the Lini
accounts for the benefllt of the Unitholders, The QOrdnary Shares have been suwad but not called, No amount is recognised undil the
Cwdinary Shares are caled.
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10. Share capital (continued)

Linits of the Trust

Thue Units of the Trust wene offered for sale in a supplement 10 the offenng documents dated 20 December 2005 at USS 1 per Uait. The
offer closed on 24 Febrmuary 2006, Subsequent 1o thiz event, the minimum subscripton amount was LSS 30,000,

The Unithaldars are antitled to recksem their Units, upon written notics delivered no lter than the 15th day of the calendar month
praceding the Dealing Day al a rmdamplion price caloulated by referance o the MAY par Unit on the Valuation Day mmediately
preceding the Dealing Day on which 1he recampiion is 10 be eflected.

Thara ara no redamption feas for Units redeemead on or alter 31 March 2012, The redemption fea will in lum be paid by the Trust 10 the
Marketing Adviser primanlly to compensate it for the costs of amanging for the marketing of the Linits.

The Unils will all matura on 50 Novembsar 2008 unlass: the maturity 15 extended at the option of the Unihaldars [oy extracedinany
resschution), with the consent of 1he Manager and the Trustee (n wihich cicumstances the Zero Coupan Notes will nol have the benefit of
the Guaranies). On the Maturity Date of the Units, provided thers ase sufficient funds at such time 1o pay in respect of esch Unit
outstanding, coach Unit will be redocmed af 1he provailing Mot Assct Value por Unie.

Profit lock-in

A profit kech-in faaturs {detallad in the Guaraniea Faclity Agreament) dated 12 Decemnber 2005 s in exklenca,

Subject to tha trading performance of The Trading Company a propanion of nal rew trading poofits atiitsdable to the Units may be wsed
o purchase additionsl Eligible Collateral fusually US Traasury Sivips), which the Trust may, with the prior wrilten consanl of the
Irvestment Manager and the Guaranior, defiver and pledoe 1o the Guarantor. Fofliowing such pladge, the Guarantar will certify inoweriting
io the Trust and tha Registrar the resulting increass in 1he Cuaramesad Amount loreach Unit cutstanding and to be redeemed on iha
Maturity Date.

Thena wiara No iNcreases in the guarantaad amount for each unt in the curent year, Dunng 2008 the Guarantor cenified in wniting 1o the
Trust that 1he Guarantea ger Unit was USS 1153,

Captal management

A5 a resull of the ablity to redeern Units, the capdal of the Tust can vary depanding on the damand for redemations from and
subscrotions 1© Whe Trusl, The Trust & not sutiec! 1o extamaly mposed captal reguirements and has no resiicions on ha Beue and
rexdemption of Linits ather than those st aut in the Trust's offering documents,

Follawing the remeval of its investment axposure to s underhing hetdoa fund portialio, the Trust's objectives for managing capital
inchce:

»  zafecuarding invesior' s capdak
«  mantaining sufficient liouidity to meat the expanses of the Trusl, and to mesl redemption requests as thay arise.

Refar 1o Mata 5, "Financial riek managemant,” for the policies and processes applisd by the Trust in managing its capital,

NAY reconciliation
Tnera 5 a difference betweaan the NAY as per the financial staterments and the MAaV for valuation and redernption purposes, caiculated in
accordance with the Trust's offering docurments,

Tha Trust has aceruad for cedain future maturnity costs in ceder Lo imit the Fmpact on imesiors whens the rading capdal of the Trusl may
decreass Dalow a cartan kevel, The aceruel of costs for fulure parnods s not penmissible under IFRS and has not been expansed for tha
purpose of these financial statements.
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10. Share capital (continued)

MaV reconciliaton
A recancilation of the NAY as par the financial staberments and tha MAV for valuation and redamplion purposes is as falkows:

A at 31 Janusary

2015 2014
Uss LSS
NAV per financial statermant:
AB.350 000 (2014: 136, 460,000) Lindz with 5 MAY par Unlt of LISS 11114
(2014 LSS 1.0864) 51,514,775 148,251,809
Less: Maturity costs meogresed in acvance PH00000 { 1000000
NAVY per monthly valuation:
46,350,000 (2014: 136,460,000 Unets with 8 AV par Urit of LISS 1,1052
{2014: LSS 1.0856) 51414775 148,151 B9

11. Subsequent events

Thive have bean no significant evenls since the yaar and that impact the Trust and require a disclosurs in tha financial stalemenis.

12. Contingent liabilities and commitments

Except as disclensd in Nate 10, {hers were ng contingant liabilites. or commitments as at 31 January 2015 (2014 nane),

ar
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46,651,958 5,772,247
1,910,285 236,360
44,741,674 5,535,887
40,590,000
1.1022 136
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2014 12 31

2014 2013
30.1,30.3 186,863,448 23,120,614 301,442,312 37,297,457
3,15,30.1,30.3 2,117,559,309 262,005,613 2,476,331,814 306,396,535
1,203,577,409 148,918,633 1,851,410,714 229,075,048
913,981,900 113,086,980 624,921,100 77,321,488
30.1,30.3 626,640 77,534 1,123 139
4,15,30.1,30.3 15,101 1,868 3,416 423
4,5,15 9,174,388 1,135,147 7,691,968 951,727
5 6,710,869 830,336 7,726,217 955,965
181 22 448 55
6,15 27,463,192 3,398,021 31,426,246 3,888,369
7 2,348,413,128 290,569,156 2,824,623,544 349,490,671
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2014 12 31

2014 2013
15,30.1 1,150, 186,003 142,312,514 841,603,737 104,131,630
1,150, 186,003 142,312,514 841,603,737 104,131,630
8,15,30.1 1,044,062,326 129,181,832 1,826,491,962 225,991,850
1,044,062,326 129,181,832 1,826,491,962 225,991,850
9 1,788,497 221,291 1,142,046 141,305
10,15 8,932,711 1,105,244 7,756,599 959,724
8,954,470 1,107,937 6,465,624 799,992
11 7,982,242 987,643 5,409,139 669,273
12 972,228 120,294 1,056,485 130,719
13 37,117,969 4,592,606 37,117,969 4,592,606
14 77,800,912 9,626,307 77,800,912 9,626,307
14 22,247 2,753 41,047 5,079
19,547,993 2,418,673 26,203,648 3,242,177
17 2,348,413,128 290,569,156 2,824,623,544 349,490,671
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2014 12 31
2014 2013
18,30.1 597,989 73,989 659,342 81,580
597,989 73,989 659,342 81,580
21 62,811,807,217  7,771,704,907 77,004,151,577  9,527,723,675
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2014 12 31
2014 2013
8,018,852 992,173 9,698,265 1,199,966
(1,539,763) (190,515) (1,538,622) (190,374)
140 17 17 2
140 17 17 2
105,997,544 13,115,076 107,246,076 13,269,557
(45,651,511) (5,648, 461) (50,107,569) (6,199,810)
3,579,481 442,889 3,548,410 439,045
22 687,746 85,095 143,060 17,701
(39,883,592) (4,934,797) (32,260, 264) (3,991,562)
24,25 (18,048,722) (2,233,168) (15,812,680) (1,956,503)
(15,018,938) (1,858,293) (12,847,942) (1,589,676)
(2,071,294) (256,281) (1,791,205) (221,626)
(1,302,395) (161,145) (1,149,441) (142,220)
16,26 (21,834,870) (2,701,628) (16,447 ,584) (2,035,060)
(1,774,975) (219,618) (1,527,631) (189,014)
23 (85,251) (10,548) (262,074) (32,426)
11,27.1 (9,022,279) (1,116,327) (7,125,930) (881,691)
20,326,392 2,514,984 27,813,738 3,441,394
27.2 (778,399) (96,311) (1,610,090) (199,216)
19,547,993 2,418,673 26,203,648 3,242,177

119/210



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2014 12 31

1.1.

1974 11
1996

2005 10

2006

2007
70 30

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

1.2.

1.3.
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2.2.

2.3.

2014 12 31
83,244
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2.4.

2.5.

2.6.

1997 12 16
1.25
2014 12 31 2013

2.7.

2.5.

2.8.

10

2.9.

2.10.
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2014 2013
278,000,000 202,921,100
635,981,900 422,000,000
913,981,900 624,921,100
9,174,388 15,101 2013 7,691,968 3,416
2014 12 31
7,375,041.83 2013 5,375,041.83
2014 2010 12 17 15
2,000,000
2,420,100
2014 12 31 20
2014 12 31 2014 12 31
8,924,169 100 10,934,250 675,597
250,219 100 784,137 162,480
7,691,968 2,420,100 0 (937,680) 9,174,388 0 9,174,388
17,037,709 1,701,049  (10,733)(2,076,006) 16,652,019 9,941,150 6,710,869
1,408,133 106,567 0 (171,578) 1,343,122 931,816 411,306
12,931,718 1,487,709 0 (1,575,700) 12,843,727 7,929,898 4,913,829
2,697,858 106,773 (10,733) (328,728) 2,465,170 1,079,436 1,385,734
1,945,439 0 0 0 1,945,439 1,945,439 0
1,945,439 0 0 0 1,945,439 1,945,439 0
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2014 2013

135,976 154,843

1,180,222 1,269,077

2,019,667 1,122,237

1,809,510 2,261,991

10,614,920 10,384,372

4,134,906 5,091,460

6,806,745 8,778,600

525,623 1,145,447

71,322 928,832

164,301 289,387

27,463,192 31,426,246

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

2014 2013

927,802 405,116

860,695 736,930

1,788,497 1,142,046

10

2014 2013

146,678 99,254

2,531,401 193,545

6,241,224 7,453,300

467 2,157

12,941 8,343

8,932,711 7,756,599

11
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2014 12 31

2,761,731
2014 12 31

12

13

37,117,969

14

2014
2013 12 31

2008

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

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

953,000 49,080

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

(4,081,958)
980,958

4,081,958
(980, 958)

3,711,797 74,089,115

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

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

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

1,796,201,652

2,093,185,885
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16

2014

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

2013

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

1,276,495,017

1,150,397,783

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

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

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

18
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20
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860,565,286 2013
2014 2013
597,989 659,342
2014 2013
1,033,744 2,234,684

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

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

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

2014 12 31 2013 12 31
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30

30.1.
2014 12 31

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

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

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

0 0 0 3,416 3,416
2,355,775,249 422,000,000 0 3,416 2,777,778,665
841,603,737 0 0 0 841,603,737
1,826,491,962 0 0 0 1,826,491,962
659,342 0 0 0 659,342
2,668,755,041 0 0 0 2,668,755,041
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30.2.
2014 12 31

1,315,371,712 19,508,000 0 0 1,334,879,712 17,385,860

584,751,638 8,470,350 0 0 593,221,988 2,219,840
1,900,123,350 27,978,350 0 0 1,928,101,700 19,605,700
1,477,239,921 19,649,249 0 0 1,496,889,170 17,027,937

278,714,687 0 0 0 278,714,687 1,929,860
1,755,954,608 19,649,249 0 0 1,775,603,857 18,957,797

2014 12 31 2014 12 31
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2,377,746,707 0 0 2,377,746,707 36,206,106

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

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

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

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

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

2,117,559,309

2,476,331,814

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

0 0

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

2,305,064,498

2,777,778,665
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30.4.
2014 12 31
2014 2014
530,258,219 1,647,715
788,394,261 23,077,972
16,227,232 215,698
593,221,988 1,689,360
1,928,101,700 26,630,745
2013 12 31
2013 2013
964,798,775 12,853,476
1,412,947,932 42,417,807
312,350,103 1,022,356

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

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

December 31, 2014
(expressed in USD)
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MITSUBISHI UFRJ GLOBAL CUSTODY SA.

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

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

LIABILITIES

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

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

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

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

PROFIT AND LOSSACCOUNT

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

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

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

NOTES TO THE ACCOUNTS

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

NOTE 1 - GENERAL

1.1. Corporate matters

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

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

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

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

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

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

On August 7, 2014, Mitsubishi UFJ Global Custody S.A has established an external branch located at Ormonde
House, 12-13 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ Global Custody S.A., Dublin Branch is
registered as credit institution pursuant to UE Regulation, 1993, under the number 907648.

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking Corporation
Group and The Bank of Tokyo-Mitsubishi UFJ Ltd. Group. The business policy and valuation principles, unless
prescribed by the legal requirements existing in Luxembourg, are determined and monitored by the Board of
Directors in accordance with those applied in Mitsubishi UFJ Financial Group.
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MITSUBISHI UFJGLOBAL CUSTODY SA.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

1.2. Nature of business

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

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

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

1.3.  Annual accounts

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

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

In observing these, the following significant accounting policies are applied.

2.1. Thedate of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned become cleared funds, that
is, on their date of effective transfer.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

2.2. Foreign currencies

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

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

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

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

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

2.3. Financial instruments derivatives

The Bank’s commitments deriving from the derivatives financial instruments such as interest rate swaps, forward
rate agreements, financial futures and options are recorded on the transaction date among the off balance sheet
items.

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

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

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

economic unity is established or where a financial instrument is hedged by a reverse transaction so that no open
position exists.
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Specific value adjustments in respect of doubtful and irrecoverable debts

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

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

Value adjustments for possible losses on bills, loans and advances and leasing transactions

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

L ump-sum provision for risk exposures

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

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

The Bank has not constituted any provision as of December 31, 2014 (2013: USD 0).

Transferable securities

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

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

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

2.9. Sharesin filiated undertakings

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

2.10. Taxes

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

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

L oans and advances to credit institutions other than those repayable on demand may be analysed according to their

remaining maturity as follows:

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

913.981.900 624.921.100
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NOTE 4 - TRANSFERABLE SECURITIES
Transferable securities shown under the items “Shares in affiliated undertakings’ and “ Shares and other variable
yield securities” consist entirely of unlisted securities for USD 9.174.388 and USD 15.101 (2013: USD 7.691.968

and USD 3.416).

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

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

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

Summary of sharesin affiliated undertakings

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

Cost Capital held Capital and reserves Result for the year

at 31/12/2014 ended

31/12/2014

usD % usD usD

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

INVESTOR SERVICES Limited * 250.219 100 % 784.137 162.480

*Formerly known as Mitsubishi UFJ Global Custody Japan Limited.
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NOTE 5- MOVEMENTS IN FIXED ASSETS

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

FIXED ASSETS:
Gross value at
the beginning of Gross value at Cumulative Net value at
the financial Exchange theend of the value theend of the
year Additions  Disposals difference  financial year adjustments  financial year
usb usb usb usb usb usb usb
1. Sharesin affiliated
undertakings 7.691.968 2.420.100 0 (937.680) 9.174.388 0 9.174.388
2. Tangible assets 17.037.709 1.701.049 (10.733) (2.076.006) 16.652.019 9.941.150 6.710.869
a) Hardware 1.408.133 106.567 0 (171.578) 1.343.122 931.816 411.306
b) Software 12.931.718 1.487.709 0 (1.575.700) 12.843.727 7.929.898 4.913.829
c) Other fixtures and
fittings, flat furniture,
equipment and vehicles 2.697.858 106.773 (10.733)  (328.728) 2.465.170 1.079.436 1.385.734
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwill acquired for
valuable Consideration 1.945.439 0 0 0 1.945.439 1.945.439 0

Goodwill acquired for valuable consideration represents the value of the takeover of part of the client base of
another institution.
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NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

NOTE 9- OTHER LIABILITIES

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

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

1.788.497 1.142.046
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NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2014 2013

uUsD usD

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

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

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

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

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

Consequently, unrealised trandlation losses on equity are considered to result from a timing difference and the
Bank has provided for revenue taxes on the accounting income as deferred taxation.
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At December 31, 2014, due to the depreciation of the Euro against US dollars, the foreign exchange gain on equity
has compensated the accumulated negative position. Consequently the deferred tax liability amounting to USD
3.805.528 (EUR 2.761.731) as of December 31 2013 has been reduced to USD 0 as of December 31, 2014.

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

NOTE 12 - OTHER PROVISIONS

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

2014 2013

usD usD

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

NOTE 13 - SUBSCRIBED CAPITAL

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

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Result brought

Legal reserve Other reserves forward
usD usD usb

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

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

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

Balance at December 31, 2014 3.711.797 74.089.115 22.247
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Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to at least 5% of the
annual net profit until such reserve is equal to 10% of the share capital. This appropriation is made in the following
year. Distribution of the legal reserve is restricted. This requirement is satisfied as the Bank has reached 10% of
the issued subscribed capital.

Based on the Luxembourg tax law, the Bank has elected to get atax credit for all or part of the net worth tax due
for that year. This tax credit is however, limited to the amount of the corporate income tax due for the same year
before the imputation of any tax credits. In order to profit from this credit, the Bank must commit itself to post
before the end of the subsequent year an amount equal to five times the net worth tax credit to a special reserve,
which has to be maintained for a period of five years. The reserve for net worth tax isincluded in the Bank’s other
reserve for atotal amount of USD 13.008.157 (2013: USD 13.989.115).

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

2014 2014

Reserve for Net Reserve for Net

Worth Tax Worth Tax

Years usb EUR
2009 373.035 260.000
2010 3.130.000 2.333.120
2011 3.100.000 2.388.014
2012 3.304.122 2.506.160
2013 3.101.000 2.250.445
Balance at December 31, 2014 13.008.157 9.737.739

In 2005, the Shareholders approved the creation of a specia “On-line costs reserve” for a total amount of USD
60.000.000. In the same year, the Bank used the amount of USD 50.000.000 from this reserve to absorb the losses
created by the specia “On-line costs’. The remaining balance of USD 10.000.000 is included in the Bank’s other
reserves as at December 31, 2014.
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NOTE 15- RELATED PARTY BALANCES

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

- continued -

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

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

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

prevail in arm’s length transactions as of December 31, 2014 and for the year then ended.
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At the request of the Bank, the CSSF has granted a total exemption for the exposures towards the group
(Mitsubishi UFRJ Financial Group) in the calculation of large exposure limits, in accordance with the Regulation
(EU) No 575/2013 of June 26, 2013 (Part 1V).
As a December 31, 2014, the amount towards the group faling under this exemption amounts to USD
1.793.812.098 and can be analysed as follows:

2014

usb

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

NOTE 16 - FEESPAYABLE TO THE AUDIT FIRM

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

2014 2013
usD usD

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

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

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

At December 31, 2014, the aggregate amounts of liabilities denominated in foreign currencies translated into USD
is USD 860.565.286 (2013: USD 923.568.968).
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NOTE 18 - CONTINGENT LIABILITIES

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

2014 2013
usD usD
Counter-guarantees issued 597.989 659.342

As at the year-end, there were no related party balances.
NOTE 19 - COMMITMENTS
The Bank has entered into certain commitments which are not disclosed neither in the Balance Sheet nor in the Off

Balance Sheet Items, but which are significant for the purposes of assessing the financial situation of the Bank.
Details of such commitments are as follows:

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

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

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

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

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

Operations linked to the foreign currency exchange rates are made to a large extent for the purposes of covering
the existing positions.
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NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS
Management and agency services provided by the Bank include:
- Custody and administration of transferable securities;
- Fiduciary representations,
- Agency functions;

- Portfolio management and advice.

NOTE 22 - OTHER OPERATING INCOME

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

85.251 262.074
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NOTE 24 - STAFF NUMBERS

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

2014 2013

Number Number

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

NOTE 25 - MANAGEMENT REMUNERATION

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

2014 2013
usDbD usbh
Senior management 3.957.339 3.497.500

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

As at December 31, 2014 and 2013, the Bank did not grant any advances and credits to the members of the Board
of Directors and General Management.
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NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

2014 2013

usD usDh

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

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

2014 2013

usDbD usDh

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

9.022.279 7.125.930
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27.2. Other taxes not shown under the preceding items

2014 2013

usb usb

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

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

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2014, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 28,53%, which are under the same holding
company Mitsubishi UFJ Financia Group (MUFG), which is incorporated under the laws of Japan and whose
registered office isin Tokyo.

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

NOTE 29 - DEPOSIT GUARANTEE SCHEME

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

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

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

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

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

As at December 31, 2014 (and December 31, 2013), the Bank had not accepted any deposits from physical persons
and had not to set up any provision in recognition of any potential liabilities under the Guarantee.
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NOTE 30 - FINANCIAL INSTRUMENT DISCLOSURES

30.1. Primary non-trading financial instruments

As at December 31, 2014, the analysis of primary non-trading financial instruments (the Bank has no trading
portfolio) by class and residual maturity is the following:

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

At carrying amount in USD usbD usbD usb usb usD
FINANCIAL ASSETS
Instrument class
Cash on hand 537 0 0 0 537
Balances with the BCL 186.862.911 0 0 0 186.862.911
Loans and advances to credit institutions 1.481.577.409 635.981.900 0 0 2.117.559.309
Loans and advances to customers 626.640 0 0 0 626.640
Shares and other variable yield securities 0 0 0 15.101 15.101
Total 1.669.067.497 635.981.900 0 15.101 2.305.064.498
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.150.186.003 0 0 0 1.150.186.003
Amounts owed to customers 1.044.062.326 0 0 0 1.044.062.326
Off-balance sheet items disclosed as
contingencies
Guarantees and assets pledged as collateral 597.989 0 0 0 597.989
security
Total 2.194.846.318 0 0 0 2.194.846.318
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As at December 31, 2013, the analysis of primary non-trading financial instruments (the Bank has no trading
portfolio) by class and residual maturity is the following:

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

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

As at December 31, 2014, the analysis of OTC derivative non-trading financial instruments (the Bank has no
trading portfolio) by class and residual maturity is the following:

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

At notional payable amount in USD usb uUsb usbD usb usbD usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.315.371.712 19.508.000 0 0 1.334.879.712 17.385.860
Swaps 584.751.638 8.470.350 0 0 593.221.988 2.219.840
Total 1.900.123.350  27.978.350 0 0 1.928.101.700 19.605.700
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1477.239.921  19.649.249 0 0 1.496.889.170 17.027.937
Swaps 278.714.687 0 0 0 278.714.687 1.929.860
Total 1.755.954.608  19.649.249 0 0 1.775.603.857 18.957.797

These amounts include OTC derivative non-trading financial instruments with a trade date before
December 31, 2014 and a value date after December 31, 2014.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

As at December 31, 2013, the analysis of OTC derivative non-trading financial instruments (the Bank has no
trading portfolio) by class and residual maturity is the following:

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

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

These amounts include OTC derivative non-trading financial instruments with a trade date before
December 31, 2013 and a value date after December 31, 2013.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

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

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

instruments:

2014 2013
Carrying Carrying
amount amount
inUSD inuUSD
FINANCIAL ASSETS

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

30.4. Information on derivative non-trading financial instruments

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

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

Total 1.928.101.700 26.630.745

169/210



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

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

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

Total 2.690.096.810 56.293.639
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Independent Auditors Report

The Trustee
MAN [P 220 International Principal Protected Fund

We have audited the accompanying financial statements of MAN IP 220 International Principal Protected Fund (the
“Trust”) which comprise the statement of financial position as at 31 January 2015, and the statement of changes in net
assets, statement of comprehensive income and statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

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 financial statements are free from
materia misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financia
statements. The procedures selected depend on the auditors judgment, including the assessment of the risks of material
misstatement of the financia 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 financial statements present fairly, in all material respects, the financial position of
MAN [P 220 International Principal Protected Fund at 31 January 2015, and itsfinancial performance and cash flows for
the year then ended in accordance with International Financial Reporting Standards.

Ernst & Young Ltd.

14 July 2015
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To the Board of Directors of

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

L-1150 Luxembourg

REPORT OF THE REVISEUR D'ENTREPRISES AGREE

Report on the annua accounts

Following our appointment by the Board of Directors, we have audited the accompanying annual accounts of
MITSUBISHI UFJ GLOBAL CUSTODY S.A., which comprise the Balance Sheet as at December 31, 2014 and
the Profit and Loss Account for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d'entreprises agréé

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the réviseur dentreprises agréé's judgement, including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the réviseur d'entreprises agréé considers internal control relevant to the entity's
preparation and fair presentation of the annual accounts in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonabl eness
of accounting estimates made by the Board of Directors, as well as evaluating the overall presentation of the
annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
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Opinion
In our opinion, the annual accounts give a true and fair view of the financia position of MITSUBISHI UFJ
GLOBAL CUSTODY S.A. as of December 31, 2014, and of the results of its operations for the year then ended
in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts.

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d'entreprises agréé
Partner

March 13, 2015
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