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19 1,091,315 110,943 1.1132 113
20 1,181,990 120,161 1.3016 132
o1 1,054,065 107,156 1.2981 132
761,727 77,437 1.1111 113

22
630,737 64,121 1.2950 132

23
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24
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25
145,778 14,820 1.1268 115
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217,280 22,089 1.1164 113
213,880 21,743 1.1255 114
10 210,019 21,351 1.1324 115
11 192,032 19,522 1.1298 115
12 162,102 16,479 1.1133 113
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1P220
2014 31

2014 2014 2013 2013
3 6,994,124 711,023 12,812,310 1,302,499
3 10,278 1,045 13,185,612 1,340,449
4 133,843,612 13,606,542 323,048,854 32,841,146
5,731,467 582,661 6,551,207 665,996
146,579,481 14,901,270 355,597,983 36,150,091
3 (5,116) (520) (365,000) (37,106)
4 (2,598,333) (264,147)
(13,725,500) (1,395,334)
8,9 (696,599) (70,816) (2,472,515) (251,356)
7 (7,578,782) (770, 459)
(701,715) (71,336) (26,740,130) (2,718,402)
145,877,766 14,829,934 328,857,853 33,431,689

129,370,000
2013 271,500,000
1.1276
2013 1.2112 10 145,877,766 14,829,934 328,857,853 33,431,689
145,877,766 14,829,934 328,857,853 33,431,689
2014 24
1P220 CIBC
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1P220
2014 31
2014 2014 2013 2013
2 36,686 3,729 55,046 5,596
2 (316,639) (32,190) 511,037 51,952
6 (8,412, 385) (855,203) 1,769,792 179,917
(8,692,338) (883,663) 2,335,875 237,465
8,9 (2,395,896) (243,567) (7,610,159) (773,649)
8,9 (2,113,624) (214,871) (4,205,601) (427,541)
8 (1,178,301) (119,786) (2,095,699) (213,049)
8,9 (768,660) (78,142) (2,247,009) (228,431)
8 (578,559) (58,816) (966,771) (98,282)
8,9 (317,435) (32,270) (629,154) (63,960)
8 (149,335) (15,181) (243,022) (24,706)
7.9 (57,461) (5,841) (361,152) (36,715)
8,9 (48,795) (4,960) (156,486) (15,908)
9 (442,277) (44,962) (627,822) (63,824)
(8,050,343) (818,398) (19,142 ,875) (1,946,065)
(16,742,681) (1,702,061) (16,807,000) (1,708,600)
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2014

33,431,689

(16,899, 695)

2013

499,001,955

(153,337,102)

2013

50,728,539

(15,588, 250)

162,620,447 16,531,995 345,664,853 35,140,289

(16,742,681) (1,702,061) (16,807,000) (1,708,600)

145,877,766 14,829,934 328,857,853 33,431,689
31
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31

2014 2014 2013 2013
(16,742,681) (1,702,061) (16,807,000) (1,708,600)
189,205,242 19,234,605 170,202,957 17,302,833
819,740 83,335 (2,477,102) (251,822)
(2,598,333) (264,147) 1,981,188 201,408
(1,775,916) (180,540) (4,315,852) (438,750)
168,908,052 17,171,193 148,584,191 15,105,069
(179,962,906)  (18,295,029)  (146,367,599)  (14,879,730)
(7,578,782) (770,459) (3,163,542) (321,606)
(187,541,688)  (19,065,488)  (149,531,141)  (15,201,336)
(18,633,636) (1,894,295) (946,950) (96,267)
25,632,922 2,605,843 26,579,872 2,702,110
6,999,286 711,547 25,632,922 2,605,843
6,994,124 711,023 12,812,310 1,302,499
10,278 1,045 13,185,612 1,340,449
(5,116) (520) (365,000) (37,106)
6,999,286 711,547 25,632,922 2,605,843
36,686 3,729 55,046 5,596
(57,461) (5,841) (361,152) (36,715)
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1ASB
IFRS

IAS 27

61/208



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013 31
1AS
I1AS 1AS
oClI
IAS 27 2011
IFRS 10 IFRS 12 IAS 27
2013
IFRS
IAS 32
IAS 32
2013
IFRS 10
IFRS 10 IAS 27
SIC 12 IFRS 10
IFRS 10
IAS 27
2013
IFRS 13
IFRS 13 IFRS IFRS 13

2013
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IAS 32
IAS 32
2014
IFRS
IFRS IAS 39 1ASB
IAS 39
IFRS
1ASB
IFRS
IFRS 10 IFRS 12 IAS 27
IFRS 10 IFRS 12
IFRS
2014

IFRS
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31

2014 2013

AlSI 28,330,081
143,258

1,525,050

1,257,047

119,414

2,402,133

280,052

104,617

133,843,612 288,887,202
133,843,612 323,048,854

(9,955)
(231,496)
(411,433)
(25,377)
(82,982)
(965, 439)
(871,651)

(2,598,333)

2006

2014 31 80,297,355 2013 169,131,402
2018 15 142,660,000 2013 306,057,000
2014 31
133,843,612 2013 288,887,202
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2013 31

2014 31
2013 31

3,318,481 (1,013,049) 2,305,432
670,348 (213,817) (365,000) 91,531
1,235,196 (1,170,237) 64,959
607,547 (201,229) 406,318
5,831,572 (2,598,332) (365,000) 2,868,240
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2013 31
(1,013,049) 1,013,049
(213,817) 213,817
(1,170,237) 1,170,237
(201,229) 201,229
(2,598,332) 2,598,332
IFRS 13
2014 31
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133,843,612 133,843,612
133,843,612 133,843,612

2013 31
143,258 143,258
1,525,050 1,525,050
1,257,047 1,257,047
119,414 119,414
2,402,133 2,402,133
280,052 280,052

AISI

28,330,081 28,330,081
104,617 104,617
288,887,202 288,887,202
4,431,266 318,617,588 323,048,854
(9,955) (9,955)
(231,496) (231,496)
(411,433) (411,433)
(25,377) (25,377)
(82,982) (82,982)
(965,439) (965,439)
(871,651) (871,651)
(2,176,945) (421,388) (2,598,333)

2014 31
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AHL FRM
2014 31

12

12

2014 31 7.15 2013 5.48
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6,994,124 6,994,124
10,278 10,278
133,843,612 133,843,612

5,731,467 5,731,467

7,004,402 133,843,612 5,731,467 146,579,481
(5,116) (5,116)
(696,599) (696,599)

(5,116) (696,599) (701,715)
6,999,286 133,843,612 5,034,868 145,877,766
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2013 31
12,812,310 12,812,310
13,185,612 13,185,612
351,946 288,919,961 33,776,947 323,048,854
6,551,207 6,551,207
25,997,922 351,946 288,919,961 40,328,154 355,597,983
(365,000) (365,000)
(971,953) (865,137) (761,243) (2,598,333)
(13,725,500) (13,725,500)
(2,472,515) (2,472,515)
(7,578,782) (7,578,782)
(365,000) (8,550,735) (865,137) (16,959,258) (26,740,130)
25,632,922 (8,198,789) 288,054,784 23,368,936 328,857,853
50 bp
2014 31
50bp 7,034,282 134,512,830 5,034,868 146,581,980
50bp 6,964,290 133,174,394 5,034,868 145,173,552
2013 31
50bp 25,761,087 8,239,783 289,495,058 23,368,936 346,864,864
50bp 25,504,757 8,157,795 286,614,510 23,368,936 343,645,998
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¢ ) ( ) ) ( ) ( ) ) ( )
(214,138) 13,467,687 (441,239) 12,812,310
2,751,167 4,387,447 2,169,685 3,755,624 (982,988) 1,104,677 13,185,612
204,076 472,057 187,925 320,535,460 1,649,336 323,048,854
6,551,207 6,551,207
2,955,243 4,645,366 2,357,610 3,755,624 339,571,366 2,312,774 355,597,983
(1,638,429) 1,273,429 (365,000)
(38,590) (725,175) (174,483) (76,751) (1,381,704) (201,630) (2,598,333)
(13,725,500) (13,725,500)
(2,472,515) (2,472,515)
(7,578,782) (7,578,782)
(38,590) (725,175) (174,483) (76,751) (26,796,930) 1,071,799 (26,740,130)
2,916,653 3,920,191 2,183,127 3,678,873 312,774,436 3,384,573 328,857,853
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2014 31

JP

UFJ

JP
UFJ

65
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2014

31

629,696 (133,303) 496,393
(2,276,519) (1,293,554) (3,570,073)
(1,223,046) (845,614) (2,068,660)
(154,097) (94,037) (248,134)
4,435,860 (2,319,151) 2,116,709
(1,678,360) 685,387 (992,973)
24,771 24,771
(10,347) (10,347)
AISI
(2,275,864) 1,869,396 (406,468)
(3,353,615) 767,034 (2,586,581)
65,042,521 (66,209,543) (1,167,022)
59,161,000 (67,573,385) (8,412,385)
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2013 31
(2,244,326) 1,089,125 (1,155,201)
(6,813,850) 2,841,679 (3,972,171)
(3,658,654) 784,053 (2,874,601)
(186,005) 142,269 (43,736)
3,534,123 784,787 4,318,910
1,905,389 (3,694,130) (1,788,741)
AlSI
(5,591,313) 6,262,249 670,936
1,811,041 (3.,321,372) (1,510,331)
55,108,699 (46,983,972) 8,124,727
43,865,104 (42,095,312) 1,769,792
9,800,722 2013 7,438,222 12,534,272 2014 31
2013 7,578,782
LIBOR
53,553 2013 333,317 2014
31 2013 31
65
AHL

AHL

AHL
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AHL AHL
20
AHL
12 1.5
FRM 10
1,836,436 1,836,436
559,460 559,460
2,395,896 2,395,896
5,855,461 5,855,461
1,754,698 1,754,698
7,610,159 7,610,159
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12
2013 12
0.5
UFJ
612,145 2013 1,951,978
156,515
2013 295,031
AHL AHL
AHL 12
2013 12
0.25 12 0.25
MVSL
0.15 12 0.15
25,000
MVSL
2013 12 12,500 1,042

MVSL (
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UFJ
0.06

2012 11 28

UFJ

0.05

2013 12

17,000 0.01

CIBC

2009
50

20
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100
CIBC
2014 31
CIBC

24,206 11,699
48,795 1,076
53,553

2,395,896 51,781

2,113,624 160,389
612,145 13,209
317,435 26,120
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2013 31
CIBC
12,757
CIBC
41,916 22,342
750
833
156,486 15,651
333,317
7,610,159 771,637
4,205,601 561,390
1,951,978 198,256
629,154 84,041

50,000 50,000
100
5,000
2008
2006 27
15

2012
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1.1360

IFRS
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31
2014 2013
1.1276
2013 1.2112 )
129,370,000 2013 271,500,000 ) 145,877,766 328,857,853
(100,000)
1.1268
2013 1.2112
129,370,000 2013 271,500,000 145,777,766 328,857,853

11

12
2014 31 2013 31
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“

Man IP 220 International Principal 1
Man Innovating to pariorm

Protected Fund 2

Combined statement of inancial position
As at 31 January 2014

2014 2013
Mol uss Uss
Current assars:
Cash at Danks 3 5,994,124 12812310
Balancns wah biokes } 10278 13585812
Frnancul hssets an tas viive INFOULGH Profil of ks 4 133843632 323048,854
AMOUNES tAConSMe O Sk ¢ FAnGa 5sels 5,731,467 5,551,207
Total cument asses 116,379,481 155,597,587
Cumedm llabiities:
SN0 due 10 beakers ] [ERAT 1365000
Financl EaDales ot fa value Uwougn proft of ioss i & 12,598,333
AMMOUNLS DOYAERE G oM oF Linds = 13,725,500
ACCOunis payabes and acorued expenses 859 EPE. 500 [2.472.515)
Lo Dayabke ! - 7,378,782
Total current disbiities (erchuding net sssets attibutalie to Unaheiders) (7901, 715 126,140,130
HeL assets aitribuabie o Unnhokders JA5.877.766 128857 853
Winch are epresantig by
Lisbily to Unitholders
TERITO000 (2013 271, 500.0000 Lints with 4 bet Assed Viskoe per Ling, ol
USE 11278 (2012 USS 1 2113 i} V45.870.766 J28.857 853
145,877, 766 J2B.B51.853

Appreedd and uhonsed Ion G50 oh behall of the Tiustee on 24 Juhy, 2013

wm*’lfﬁ Vf/f’//fi .

Edwin Machingambt ,-'" Rudolf Weder

Dbrectar Authorised Signatory

For and on behalf of CIBC Bank and Trust Company (Cayman) Limited
Nat In its individual capacity, but solely as Trustee of Man [P 230
International Principal Protected Fund 2

“hE ACCOMPANYING NOLES WO 20 slegral BT o e £ornlmad fnancal SIsmnEs
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Man IP 220 International Principal BHL| g&- | D)
Protected Fund 2 % ...
Innovating to perform

Combined statement of comprehensive income
For the year ended 31 January 2014

204 2013
Nates uss uss
Incomea

Inerest income 2 26,686 55046
et (oss)/gan on 1orog CLETency 2 (316,639 511,037
Mol fossigan on linandal assets and Eabétes A far value through profit of loss £ {8,412, 385) 1,768 792
18,692,338 2 335815

Expenses
Management aad Boentive fees 89 12,395, 806) {1.610,155)
Risk transfer fees B9 {2.113,624) {4,205601)
Agom secriy company loe & {1,178,307) {2, 005 509
Transaction and brokerage costs 8.4 (768,560 {2.247,009)
Guarantee {ops B (574,559 (66 TT1)
\V aslnsabon [oars Ba (317, 43% 9 154)
Registrar and secretanal lees g [149,335) (2d3.022)
Inderest ouponse 18 (5T 461} {361,152)
Desbng amangament fog B8 (48, 95 {156,486
Professional fees and general expenses g (442, 277) (G27823)
{0,050, 343 (19.142.875]
Met loss for the year sttributable to Unitholders [16.742.681) (16.807.000)

e accomparying notes fome an integral part of the cambined financl statemants.
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Combined statement of changes in net assets attributable to Unitholders
For the year ended 31 January 2014

204 2013

Nates uss Uss

Net assels attributable to Unithelders at beginning of year AzREHT H53 499,001,955
Redemption of 142,130,000 (2013 124,570,000 Linits 10 (166,237, 406) (163,337,104
162,620,447 35,664 853

Kol loss Tor the year aftribatatle 1o Unitholders (16,742,681) {16,807 000}
Net assets atribulable Lo Unitholders sl end of year 145,877,766 328.857.853

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

There ware no changes in equity i the curment or prior year.

The accomparying notes fome an integral part of the cambined financil statemants.
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Man IP 220 International Principal BHL| g&- | D)
Protected Fund 2 % ...
Innovating to perform

Combined statement of cash flows
For the year ended 31 January 2014

204 2013
Uss uss
Cash flows lrom operating activities:
Mol loss for the year awrituatde 1o Unitholdess (V6,742 687) {16,807 000)
Acgrstments (o reconclie nod loss fior the year attributabe o Unitholdors (o nol cash proviced
Ly oprerating activits:
Met changas in operating assels and Ebdites:

Financil assets al fair vaiue through profic of loss 80,305, 242 170,202 957

Ao s roceivalle on sake of linancial asses B9, J40 (2. 4771.107)

Financial iabeties al ke value through profit or loss 12 500,533 1,861,188

Accounts payablo and acoued expeses {1.775.916) {4, 315857
Net cash provided by operating activities T, S0, 05 148,584,191
Cash flows from financing activities:
Payments on redemption of Unils (178 562 B06) (146, 367 509
Met repaymients from revohag loan {7.578, 782 13,163,547
Net cash used in financing activithes {187 541,688 (149,531.141)
Med change in cash and cash equivalents (VE.633 636) (4E.950)
Cash and cash eduivalents ol bagnning of year 26,632,922 26519072
Cash and cash equivalents at end of year 6,999,286 25632922
Cash and cash equivalants consist al:
Caszh al banks 6,594,124 12812310
Badanoes with biokers 10,278 13185612
Batances due to brokess 15, 116) {365,000

6,990,206 25632022

Supplemental disclosure of cash flow information:
Interes] recansad 36,686 55046
Imerest pad (57, 461) {361,152)

e accomparying notes fome an integral part of the cambined financl statemants.
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Man IP 220 International Principal BHL| g&- | D)
Protected Fund 2 M ...
Innovating to perform

Motes to the combined financial statements
For the year ended 31 January 2014

1. General

han 1P 220 Intemational Pinopad Protecied Fund 2 dihe * Trest™) is a und tust established under the lews of the Cayman islands on
Z May 2006 and registered under the Cayman [skands Mutual Funds Law (20012 Revision) and the Retall Mutsssl Funds {Japan)
Regulatons {2012 Revislon), with the olpecive to offer Unitholders (e opporussty to achbeve subsiantial modium term capstal grovwih
potantial for commensurate kevels of volatiity. The Trusl commenced rading on 8 August 2006,

Mar 1P 220 Intematicns Prncipal Protected (20 2 Limded (the ~Non- Trading Comgany™ was nooiporated wder the kes ol the
Caymman Istands on 11 Apel 2006 Lo hold USD Treasury Strips,

Man IF 220 Intemational Principsl Protected Trading 2 Limited (the “Trading Company™) was icomporated under the biws ol the
Cayman kslands on 11 April 2006 in order 1o segregate the trading activties and related assels, kabiflies, revanues and capenses ffom
those of the Non-Tradng Compay.

Investmant exposure

From 1 Decembes 2003, the Trest aiminated the nvestmant exposie 0 &5 undetying hedge nd ponfolo, Al renaining capital from
that date was held in US Treasury Strips and cash, with the aim of protecting investoes’ capital

2. Summary of significant accounting policies

aj Accounting convention

The combined financid sialements are prepared in acoondamce with Intemational Finanoasl Repormg Slandards (*IFRS") issued by the
Intesrrational Acoounting Stasdards Board ("IASHET) The combined linancial staternents haove been prepamnd on the histoncal cost bases
excepl for inandal assols and kabikties a1 i value Uwough profit or loss which have been measared o Fair vake.

These inancial slatements combinge the acoouns of e Trust, €5 Non-Trading Compary and ks Trading Company described in Note 1
As the Trusd does nod own the voling shafe capital of the Trading Company of the Non-Trading Company coatrol is nol established
under A5 27, As a resull of ths, the antities are shown a5 Comibined rather than consolidated, however resdls and posiions arg
agoregated with ransections between the Trading Company. Non-Trading Compary and the Trest being alminated. The prepasation of
these combined financial stalements is consistent with the methed of the determination of the Net Asset Vakee (“HAY) as per the Trust
Diead.

These comixngd financial stalements, oxcepd for cash Bow Informatien, ane propared using the aocu bass of accounting

b Changes in accounting policy and discloswre
New standards steepreetations ared amendiments adopiod by the Tnist

The accounting policies adopted in the preparation of the comtaned fiancal stalements ane consistent with those Tollowed e the
preparation of the Trust's combined lerancial statements lor the year ended 31 January 2013, excopd lor the adoption of news standads
and nierpretations dfective on the dates desciibed Delow,

1A% 1 = Fresamation of Finandal Sialements

The Trust adopied, for the firss tme, amedments (o 1AS 1 Presentation of Financial Statements, The amendmons (0 145 1 nroduce a
aroupng of dems presemed in other conyprehensie moome (OCT, e tal could be reclassified (or recyciad) (o profil or loss ol a
lutiwe point in teme now have 1o be presented separately from 2ems thal will never be redassified, The amendment had o impac on
the: presentaticon of the Trust's combined financial Slatements, or on &5 inancial poskion or pedomance, snce no tems have been
classified as O,

1A% 27 — Separate Financial Statements (as revised in 2017)

As a consoquenca of the now IFRS 10 and IFRS 12, whal eanains n [AS 27 & Bmited 1 scoounteng for subsidianies, joaily comrolied

entites, and assocaies in separate financal staterments. This amendment became elfective as of 1 January 2013 and has o mpact on
the: Trust s nandcial postion or pefomance.

10
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Man IP 220 International Principal BHL| g&- | D)
Protected Fund 2 % ...
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Notes to the combined financial statements (continued)
For the year ended 31 January 2014

2. Summary of significant accounting policies (continued)

b Changes in accounting policy and disclosure (continued)

Armendamenis o FRS 7 = Off selling Mnancial assebs and linancial labdites.

These amendments requie an eniy o disclose losmation about righas 1o sel-ofl and related amangomens (oo, collseral
agreements). The disclosures provide wsers with information that 15 useful in evakesting the elfect of netling Smangements on an entily's
financial position, The mew disclosures am mouired for all recognised financia Bsliuments that are set off in accordance wih IAS 32
Financial Instruments: Presentation. The disclosures also apoly (0 recognised Snanceal Bstuments thal are subpect (o an enlonoebie
masies nelig armandgement o siméar ageement, irespective of whether they are set off in accordancs with IAS 32, These amendments
became effectiva as of 1 famary 2013, The addRional disclosures as a resull of the adogtion of these amendmends can b foend @
Kole 4 ta the combined linandal slalements

IFRS 10 - Cansobdated Fironcial Siataments

IFRS 10 regiaces the portion of IAS 27 Consoldated and Separate Financial Statements that addresses the accounting for consolidated
leancial statements. R aso replaces SIC-12 Consobdalion - Specal Purpose Entiies, IFRS 10 eslablishes a sigfe controd moda thal
apyies 1o ail entites Evciuding “spoecial purpose entities’. The changes introduced by IFRS 10 require management Lo exercise significant
judgeenem to detemvine which entiies are conrobed, and therdese required to be consolidated by o parent, comparad wih the
requrements that were in IAS 27, This standard became alfective a5 of 1 January 2013 and had no mmpact on the Trust"s fnandcial
pasition o pafonmance,

IFRS 13 = Fair Vabe Measurement

IFRS 13 estabiishas o sngle source of guidance under IFRS for a8l [ar viue measurements, IFRS 13 does not change when an enl@ly is
recpued Lo irse Tair vatue, bl rather provides guidance on how tomeasun TEr value undar IFRS when Faic value s requred or pamitted.
This standand became effoctiso as of 1 January 2013, The adoption of thes standard has had an empact on e measuerement lechnigues
enpioyed by the Trus (s described n Note 21),

Standaras Ssred It nok pett effecive.
1AS 32 — Cflsettmg Rnancial assats and financis alsities

These amandments clady the meanmg of “cusently has 3 fegally endorceable fight 1o sel-olf”. The amendments also clarly the
appiication of the IAS 32 offsetting crler 1o setlement systems (such as contral deanndg bouse systems) which apply gross seltlemen
mechanisms thal are not simulanecus. These amendments are nol expected wo mpact the Trusl's financial posiion of peformance
and become effective for annual pereds begining on or aller 1 January 2014

IFRS 9 - Feuaicial Bstrumehts: Clssileation sfd Measursment

IFRS 9 as isued reflects the st phase of the IASE"s work on the replacernent of 1AS 39 and applies 1o dassilication and measurement
of insnecsl assots and financial Eabdties as defined i IAS 39, The IASE has tentatieely decided Lo requie an eodily to apply IFRS 2 for
anmezal perods beginieng on or after 1 January 2018, In subsequent phases, the IASE will address hedge accountig and impaiment of
lcial assets. The adoption of the firsd phase of IFRS 9 & nol expected 1o have an afed on the classilication and measurement of the
Trast's Tmancial assets and financisl Sabétes. The Trist will quantfy the eflect i conunction with the other phases, when Bsued, 1
[areesatit & CORBpREON sha R,

Irvastment Entities (hmedments to IFRS 10, IFRS 12 and 1AS 27)

These amendments o IFRS 10 Consoldaled Financial Statements, RS 17 Dsdosure of ilerests in Other Entities and IAS 27
Separate Financial Statements:

provide Cimvestment enlities’ (as defined) an exermplion from e consoldation of partioular subsidiadies and instead eques
thal an ivestment entity measiie the investiment in each clighde subsidiary af faz vabie Urough profic or loss in accordance
with IFRS 9 Fmancial Instruments or 1AS 38 Finandal Instruments: Recogniton and Measurement,

+«  recuire addtions disclosure aboig why the eniy is considered an investment entity. detads of the enlty’s unconsobidated
subsicanas, and tha nature of reationship and ceran lansscons batween the Fnsestment entity and its sulrsidianes;, and

¢ requUre an Enesment ety o account for £s Bwestment inoa reevand subsidiany in the same way in s consolidated and
separale mancial stalements (or W oy provide separate inandal staterments if all subsidiaies are unconsolidated),

These amendments becoms allective for annual periods Deginning on or alter 1 January 2074,
AL e date of authorsation of the combined financial stalements there were a nenber of other Sandards and Inerpretations which

vene in fssae barl nol yet effective, Management anticipate thal the adoption of these Slandards and Interpretations in Tiure pesods wil
have no matens mpact on the combsned linandal staternents of the Trus.

1
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Notes to the combined financial statements (continued)
For the year ended 31 January 2014

2. Summary of significant accounting policies (continued)

cl Use ol accounting judgements and estimates

The preparation of inanckl satemants in accordance with IFRS requines managemeant (o maka pdgements, estimates and assumptions
that alfect the amounts fepodted and disdosres made in these combmed nancal statemens and accodgxeiying noles, incding
cerian valsation assumpiions. Uncaainty about these assumplions and estimates could msull n ottcomes thal require a3 materal
adgustment to the camang ameount of assels of kabiities in the lulure

d) Going concern

Managemant has made an assessment of the Trust's ablity Lo contimee as i going concem and is satishad that the Trus Bas pesounces
Lo continue in Tusaness for the foreseeatie fidure, Funhomone, managesment is nol aware of any matenal unceriainties that may cast
sighilicant dould upon the Trust's abiity to continue 3% & going concem; therelore, the combined linancial Latements contines to be
prepared on @ going concem bass,

el Revenue recogniion
Iriterest and dividends ane recorded on an acoruals basis and e -dhvidasd basis iespectively.

fl Valuation of investmeants

For AV purposes, the valuation of vestments b5 pedormed in accordance with the offering dociments. For financial statamonts
puposes. investments have been valued n accordance with IFRS using the pobcies ouilined below. AL 31 January 2004 and 201 3,
there & no matenal diferences betwean these vaksation mahods.

Financial assets and lizbilties al fag value through prodil o loss
This categary Bias two sub-catogones;

i finandal asseis and Rabilties held for brading: Financal assels or Babilties heid for Lrading are acquired o incemed principally for the
ppose of seling of ropurchiasig in the shon wemm. Dodvatives are also categosised as heid for rading as the. Trust doos not
designate any demvatives as hadges i a hedgng relationship,

i} those designated by managerment of Tar vakie throagh profit or koss an il recognition: These nclicde edguly secuilkes and dolx
msirments that ana not held for trading. These Gnancel assets are designated upon intial recogniten on the bases that they are pan
ol a group of Enancial assots which ae managed and have ther porfommancs ovaluated on a far value basi, in accondanco with
risk managament and investment strategiaes of the Trust, The financal mformation aboul these fmandal assets is provided memally
on that basis (o Man imvestments Limited (B “Ewvestment Manage™ o the Trading Companyl.

The Trust recogeuises a inancial asset of @ [mancial kabdey when, and only when, & bocomes a party to the contractual provisions of thie
instnment. Requiar-way purchases and sabes of nvestmants are recognised on the trade date, which is the date en which the Trust
cormemids to parchase or sel the asset, Financial asseds and labilties o Ger value through prolil o foss ae intially secognised at far vahss,
Al eransaction costs for such Fslruments aa recognised directly in rofi on loss.

Aler initial measusement, the TrusL measuras financil nstuments, which are dassified as al Tair value through proft o koss, a1 their Tair
valles,

The tar valuo of linancil mstruments raded i active markets (such a3 pubicly vaded domemives and tradeg secuiftios) s based on
rueoted matket prices at the combined statement of financla posidon date.

Prior 1o 1 January 2013, the qucied markel price used lor financial assels held by the Trist was the cement bid price; the quoted
market pice for financal Exxiies was the cument asking pnoe. Howeer, IFRS 13 Fair Value Measurement, becane dlective from
1 Jamuay 2013, and as 3 result of that the Tiust changed &5 Tair valuation inpa 1o utiise the s iraded maked pice for Boty inancial
assets and mancial kabistles. whame the last traded phce fals within the bid-ask spread, In crcumstances where the bt raded price 5
nol within the Did-ask spresd. management will deloming the pont within the bid-ask spread sl is most representative of fair value,
Basad on the porfolio composition of the Trust, ihe change in the measurement. techniguese has led no finandal mpact for the year
ended 37 Lawiary 2014,

Thi Trust may from e o Ums nvesl @D inandal nsnenents that ae nof eded inoan actee market (lor example over-the-counter
daivativesh. The fair value of these financial nsinements i delamined based on obsenable npads sach as cument nterest and ammency
rates,
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Notes to the combined financial statements (continued)
For the year ended 31 January 2014

2. Summary of significant accounting policies (continued)

fl Waluation of investments (continued)
Financial assels and lisbilties al Fair value through prolit of loss [cominuad)

Any investiments i opan-ended managed investment funds with no resticiions Lo redemipions are camed ol telr NAV per unit & the
commbined stalemen of linancal position date.

The Trust may from lime Lo time meest in dosed-endod manacged investment lunds of managed imeestrnent. ends with redenyation
restrictions. Management has appointed an Independont Pricing Committee MPCY) o undenake cetain sendces conceming te
vakiation pokcias and procadures relatandg Lo Die Tiust,

Investrments are derecogiised when the nghts 1o receive cash flows from e investments have expired of the Trust has ransemed
subrstarially & risks and rewards of ovnership,

g Loans

The Trst may tilse loans, which are non-derfvative Enancial labitles with fed or determnable payments tal are nol queted in an
active makol Loans are recoqnised imElly ab fair vaiee, beng their [ssue proooeds, nel of ransaction cosls nosred. Loans arg
subrseduently stated al amonised oot

h}  Oifsetting financial instruments

Thee Trest may olfset inancial assets and abltes when there &5 a legally enforceable right 1o offsat the recognised amausis and there i
an intertion o selte on a net basis o realse the assats and selthe the lisbdty simulaneously. Financial assels and lizbdities which are
ollsel are pepofled al their nel amount in the combined slatement of lrancial posilion, As 3l 31 Januaiy 20014 and 37 January 2013, im
fancial asseds and Eabditios at Tair vakee throsgh profit or loss aro offsel in tho combined statement of fnandal posion.

il Drerivatives
The Trust mery trade dedivalive inancia instnuments, whose values are bised upon an undertying assel, Noex, curency Of mterest rale.
The net unreaksed gains or losses, rmther than contract or notional amounts, represent the approximate liture cash flows lrom tading.

il Realised and unrealised gains and losses

Al realisod and unrealised gains and fpsses on spowitios and dorivatives are secognised as nel gain'loss) on linancial asseds and
fiawiios o 2 value through profit or loss in the comiBined staament of comprenonsive income. Unreaksed gains and 05505 COMpAse
changes in the fak value of fnandal nstruments fer the peried and from reversal of pios period™s unrealised gains and lossas for
fitanc@l instruments which were realsed in the repoting period. Realsed gains and losses represent the dilference belween an
instrement’s inilial carying amounl and dsposal amount, of cash paymwnls or receipls made on dedvative conlrads exduding
paymenls of receipts on collatoral margin accounds for such instruments), The cost of seaumitios soid 5 acooented for on a Tirst in-first
o4t Deasis,

L3 Functional and presentational curency

Thee primary objective of the Trusl is 1o generasle retums in United States dollars, &S coaplal-raising currency. Tha lguidiy ol the Tust &
managed on a day-to-day basts in United Stales doars in oder to handle the ssue and mdemption of the Trest's Units, The Test’s
pafommance s also evalualed m Unded States dollars, Therefore, as the United States dollar is considered a5 the csmency that most
I=hluly regresenis the economic elfects of the underiying ransactions, events and conditions, e Trist"s functional and presentationa
currendcy is the United States dollar,

f Foreign cumrency

Transactions during the your denomirated in lorsign cmoncies have beon transiated o the raes of exchange nukng at the dates of
transactions, Assets and kabdities denominated in foreign cemencies are transiated at the mies of exchange in effect A the date of the
comisned statement of financial position. For imesimend transacions and investments held at the year end denominated = foreign
currency, the resulling gains o ksses are inclided in the net gamdloss) on fnancal assots and Babdities at fair value though profit or
loss in the combined statement of comprehensive intome. All olbsar Ioreign curency gains and losses ae incuded in the net gandoss)
o [orsgn cumency & the combined statoment of congrehensive ncome.
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Motes to the combined financial statements (continued)
For the year ended 31 January 2014

2. Summary of significant accounting policies (continued)

m) Other expenses
Al expensos are mecognisad in the combined stalermant of comprahiensive Moome an an acoials basis

n Units

Lhnits. e Deen chassifiod as financial abiity a2 they lawe 8 contracts obligation o deiver 3 minimeam smount par Unit Through e
Guarantes Faciy) on 31 Augerst 2018 the “Maturity Date”}

Uinlts are redesmable at the Unthaldes's opton. The Units can be put back to the Tiust under redempstion terms sel oul in the Tiest's
odfng documeris.

oh Reciassification of prior year comparative figures
Coartan piod yea comparalides have been reclassiied 1o conlonm 1o the curment year's presentalion.

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

Amoams duae lrom brokers inckide margn accounts and recetvables for securilos sold (in a regular way tRnsaction) that have been
contracted lor bul nol yal delivered on the repontng date. These are camkd al amonised cost wsing the effective intarest method kess
any abowance for impasment. Amoimis due o brokers are payables fof securilies purchased @ a regular way transacion) that have
been contracted for but not yel delvered on the reporting date. These are measured at amonised cost usng the effectve interest
mathed, Amounts duo Irom and e broker can include amoess bansfoned a5 collateral aganst opon dervative contracts, Tho portion
of sh al banks or balanoes with brokers that repwesented by collateral ab 31 Jangary 2004 was U535 5,116 (2013 155 3650000,

For the purpose of the combined staterment of cash llows. cash and cash equivalents consist of demand deposits, short term deposis

in fnangal institutions and shot-term highly iguid imestments el are readily comvertible o knoesn amounts of cash and which ane
sulsgct o an nsignificant risk of changes in value, with oiginad maturites of thres months o less, net of outstanding bank overdralts

witien appicabie.
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Motes to the combined financial statements {continued)
For the year ended 31 January 2014

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

Ther followang tabile sanmmanses financial asseds and kabilkes ot lair vakue throagh profi o loss as al 37 January:

2014 2013
Fair value Falr value
55 uss
Financial assets at fair value through profk or loss
Hald for frading
Irvestment in related managed funds
Man Strategies Holdings SPC Class AISI2 Holdings = 28,330,081
Commuodity fonwards - 143,258
Compmodiy fulures - 1,525,050
Forgign exchange fonward contracts - 1,251 047
Foresgn exchange futums - 115414
Indox aures - 2402133
Interest rate fulures - 2E0.052
Short-temm Intenest rate utures - 104617
Oesigrated at bl reeogrion
LIS Treasury Strips 133 843,612 Zan.087.202
Tatal financial assets at fair value through profit or loss 133,843 612 323.048.854
Financial Rabiities et far value through prof or loss
Commedty foreands - [3.955)
Commediy fulures (#31.496)
Foroign oxchangs fonwand conracts - 411,433
Foregn exchange fulums - {25,377}
Index twes - {82982
Inerest rate Rilures - {065, 439
Short-temm interest rale tuores - BT1.651)
Total Anancial kablithes at Fair value throwgh proflt or loss — {2.508.333)

US Treasury Strips

The Trust seeks 10 provide investors with assurance of the retum of the intial subscibed capial and amounts guaranteed under the
pradit lack-in featare, To achieve this ohiective, the Trust purchased US Treasury Stips (the “Insinument™) on 9 Awgust 2006,

As ol 31 January 2014, the cost of the Instrument held was USS 80297355 {2013 USS 1688.131.402 and & malures on
T August 2018 &t s principal amount of WSS 142 660,000 (2013 USS 3060670000, As o 31 January 2014, the fair value of the
Instrument was LSS 133,843,612 (2013 USS 288657 202), which refllects the cument rating of the issuer and the curment interest rtes.

Desivative contracts

As pat of its portiobo managoment techniques, the Trust may vse damvalive contracts o economucally hoedge any ron-functional
currency expasune [ihough lorrel hedge accounding B ool esed). Dervalive inandal nstmements may also be used loo tading
puposes where the lmestiment Manager befioves this would be more offective than investing direcily in the underlving financial
instniments.

OTC deswatives may expose the Tiust [0 the rsks associated with the absence of an exchange makel on wiich 1o Cose ol 80 open
pasidon. The vestment Manager closely monitors the Tnist's exposare under derhvative conkracts as pan of the ovsal management of
L Truesl"s ket sk,

The demvaiive contracts that the Trust held o issued inchide: commodity fongards. commodity Tutures; foreign exchandgs lorwvard
contracts; foreign exchange futures, ndex [ulures; nterast rata Tulrnes, and shodt -term intenes], rate lutures.
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4, Financial assets and liabilities at fair value through profit or loss (continued)

Derivative contracts (continuead)

As &l 31 Jamuary 2013, no financia nstruments of the Trust are being presented net within the statement of nancial position of e
Truzsl, The followitg Lable pravides nfoqmation on Lhe enpact of olfselling on the cambined statement o financial position, as well a5 the
financial impact of netting for nsmemeds sutkect 1o an enforceabie master nelting amangemed of smile agreoment in the event of
defaull a5 delined under such agresments, None of thesa financial imstrements weee stll held &1 11 January 2014:

The following table simmanises the nel linancial assels per countorpaty as al 37 Januagy 2013

Diffsatting of financial assels, derivative assels and collatosal received by counterpanty

0] m iRy = (@) + 0
Gross  Gross assols not offsot in the
amounts of _statement of financial posiion
assals in tha
stalement of Cash
financial Financial cofateral
poskion  instruments recalved Mot amaount
Counterparty uss uss uss uss
Crodit Setsse 3318481 {1,010 3,049} ™ 2305437
Destsche Bank A G, G70,348 {213.817) (365, 000 H.531
IP Morgan Chase Bank 1,235, 1596 {1,170,237) = 54,055
Royal Rank of Scotand plc GO 547 (207, 220} n 406,318
Total 5,831,572 [2.588.337] [365.000) 2,868,240
Ihe Followwing tabde sumenanisos tha net financial Kabdities por countorpary 35 al 31 January 20013
DOif satting of finandal Esbities, dervativa Babiitios and collateral pledged by counterpaty
1] L] h =0+ 0
Gross Gross liabiiities not offset in the
amounts of _siatement of financisl position
abdities in the
staternant of Cazh
Tinancial Financial cokateral
postion  instruments pledged  Nel amotnt
Coumerpany uss uss Uss Uss
Credil Sanisse (1.013,045) 1013049 - -
Diansche Bank A G, {213817) 21387 - -
JP Margan Chase Bank (1,170.237) L1237 - -
Roval Bank of Scotland ple {201,229) 201,229 = -
Total [2.588,33%) 2 558,332 -- -
16
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Motes to the combined financial statements {continued)
For the year ended 31 January 2014

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

Fair vaiue of inancial assats and liabilities

The Tresl classBes lair value measroments useg a far value hierarchy tat sefleds the signiicance of the inpeas used in delermining
the measurements in fno with IFRS 13,

The taw value hisaechy has the following leess:

. Level 1 — Custad market prbca in an acthve maked lor an identical insiniment

»  Level 2 - Valuation echaiguees based on observalie ingputs, This caleqoey inclides instruments vaiued using; quoled markel
paces in active markets for semilar struments; quoted poces for similar mstruments in markeds that are considered less than
acive, of other valuation technlques where all sigilicant nputs are direcily or indirectly obsenvabie frem maket data.

«  Love 3 = Valuation technigques using significant unchsonvablo Biputs. This category includes all instrumems where e
vauation technigie Bclides inputs not based on ohservable data and the wnobsenable inputs could have o significant
mpact on e instaament’s vaation, This category incledes insinimeents Lhal ame vaksed based on quated prices for similar
misluments wheie sondicanl unobservalio adjusiments or assnnpiions ae reguired (o elect difermces between the
mstuments,

When fair valies of ahy ltod equity fnoudng lsted investments i managed fsds) and dedt socurties at the repaating date, a3 well 35
puldicl raded dervaticas, are basod on quoted marke prices of binding dealer price quotations, without any deduction lor ransaction
costs, the Bwstiuments are included within Lovel 1 of te hiorarcihy,

Irvestments i US Trossury Strips are dassliod a5 Lovel 2 55 thay am raded over-the-counter and are vaksed usang olxsonalio inputs.

The Trust used widely recognsed valuation technigees for detenmining fair values of over-the-countor derfvatives, For theso nancial
st inpuls used were miarkel cbserwable and dare, therelore, Bickided within Level 2,

The Trust evwested i managed funds which are nol quected in an aclive marked Investmons in managed Teeds weee valued based on
the NAV per unit publisied by the administrator of those funds, adjusted to reflect the effect of the tme passed since the cakculation
difle, Bauidity risk, Imitations on redemplions, bid preces oiserdad in the secondary markel and other faclors when necessany.
Depending on the adpestments needed [o the NAY par unit published by That fund, the Trist dassified the Gair value of that nvestmen
a5 either Leved 2 of Lewval 3.

The {ollowing (5 a summary of the cihssificaon wahin the lar vakre hierarchy lor the Trust's financsad instouments camed of (3 valie as
of 31 Jamuary 2014:

Tanal
Laoval 2 Falr value
Uss Uss

Financial assets al falr value through profit or loss
WS Treasury SUips 133,643,612 135843612
Totad financkal assets at falr value through profi or loss 133.843.612 133.843.812
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Motes to the combined financial statements {continued)
For the year ended 31 January 2014

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

Fair vaiue of financial assats and liabilities {continusd)

The following is a summary of the classification within the far value herarchy for the Trust's financiad instrumsnts camed 3 FEr vale a5
o 31 January 2013

Total
Level 1 Laval 2 Fair valua
Uss uss Uss
Financial assets at fair value through prafit or loss

Commuodity forwards - 143,258 143,258
Cormmedity hulims 1.525,050 - 1.525.0600
Foreign exchange fonward conlracts - 1,257,047 1,257,047
Foreign exchange fulurs 118414 - 112414
Irecdene Tuiares 2,402,133 - 2402133
Interest rate filures 280,052 - ZB0.05
Marn Srategees Holdings SPC Class AlSE2 Holdags — USD Shares - 3,330,087 28,330,081
SHon-lamm inberest rabe liues 104,697 - mae17
US Treasury Strips - JER AT 20 ZEABHT 202
Total financial assots at fair value through profic or loss 4,431,266 318.617 588 323,048 854

Financial EsbiRies a lak value Through profit or loss
Commodiy forwards - {0, 065) {2 955
Commodty fubins {#31,4%6) - e 31,496)
Foresgn exchange fonward conracts - {411,433 {411.433)
Foreign exchange fukures (25,317} - {25.377)
Irvcfene (e (B2 962 - (B2 a0
Ireret rate Alures {965,434) - (O65.439)
Shor-Lams interesst rabs e [371,651) - HI1651)
Tokal inancisl lmbilites st far velue through profi or loas E_.‘I 76,845} (421 it (2.598.333)

Thia Trust has no Leval 3 financlal instumens.

Investiments are foviewsd al each lmanceal repofling pomt Lo enwrme Mat they ae comeclly clssilied Detween Lewsl 1, 2 and 3 in
aceordance with the fair value hiorarchy catlined abowe, Where an investmment s chamctanstic change dunng the year and mvesiments
no longes meed tha critera of a given level, they & e iransfemed inlo a more appropaate evel a2 the end of the relevant financial reponing
petiod. For the year ended 31 January 20174 there were no translers between lovels

5. Financial risk management

The Trust's investment st ivities expose i o the vanous types of tisk which ae assocised with e finandal imstruments and markels in
wehich it inwests. The most important ypes of inancial nsks (0 which the Trust is exposed are marked sk, credi rsk and Bquidiy risk.
Marked sk includes price risk, nterest rate risk and cumency sk, The Trust manages these isks on an aggregate basis along with te
fisks Fssociated with LS investing activities a5 pan of 25 overall sk managemeant podcies

Thiz nature and extent of the finandal insiruments outstanding 2 the dates of the combined statement of the fnancial position and the
risk managament pobces employed by the Trust are discussed below.

Overall sk management

The Trust soughit o gensrate sk adipstod captal gens twough imesting in the AHL Progranene amd the FRM Portlolio, From
31 Jomnery 2074, the Tiusl eliminated the inesiment exposure to its undeiyieg odge fund pomfobo. A0 recnaining caplal Irom that
dale was held in US Treasury Strips amd cash, with the ain of proteciing invesior's cagial

]
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Notes to the combined financial statements (continued)
For the year ended 31 January 2014

5. Financial risk management (continued)

Overall isk management (continued)

Management distinguishes Detwoan Dy primary sk levels. which ane risks at the Trading Company level, and risks at the undeying
investiment kevel Accordmgly, the investment Manager has srglemented procedasies 1o manage itks assocated with bath the Trading
Compaay and s undeshing investments aithough there 5 no longor any nead Lo apply isk management at the level of underlying
MvesLmEnls.

At tha Trading Company lavel

Hisk management al the Trading Company leed can be segegated inio pe and ongoing nisk management. Pro-nvesiment. nisk
managemant involves detemmeang assol alocation and potfoko constnuction, Thereafter, isk management involes conducting sk and
refum analysis, monitoring the relevant Trading Comgpany spoclc portfolio restrictions and  nvestment quidelnes and  managpng
currency, intedest rate, crooil and Bguidty rsks at the Trading Company kvel and making relevan adiustments Lo assel allocation and
ponfolo consmection.

Risk considerations or the need (o bring the portfolio back in line wih the investment strateqy and appraach may tigoer a rebalancing
of thi ponfolia, which ks typically reesad on a monthly basis by the bnestreent Managess potfoio managemeont Leam,

narket risk

Market risk is the risk that fair valoe or fuiuee cash lows of linancial Bsiruments will luciuate dee Lo changes in market varables such as
interest rates, forsgn exchangs rates or wrdertying imaestrent prces.

There are mamy risk measuras used by e Investiment Managen, however ong generlly understood measere is annualised volatiity,
Anmenalised volatiity is a moasire of rick that is caboulbstedd as the standard dovistion of the retuans o Uhe NAV per Unit for the previows
12 months.

As i is based on e NAY per Unit, amsuialised valatiRy noorporates al peformance chisacteristics of e Trust incuding the mpact of
interast rale movemants and cumancy exchange diferences for the previous 12 months, ARhough the direct investments of the Trust
may cltange, the iwvestment strategies emysoyed by its underhying nvestments will nol significantly change, meaning that the risk and
retum charactedstics thal the Tnesl is exposed 1o are broadhy consstent,

Anmalized volatlity has limiations as & assumes a nomial dstibation of monthly retems, which may not be lully representathve of hedge
fued Bediaviour. Annslised volatiity is based upon hisioncal data. There is no goarantes of trading pedormance and past pedonmance
is no nckcation of fuluse pedomance or resulls.

Far the year endad 31 January 2074, the annualised volatfity for Lhe Trus was 7155 (2003 L 48]

Interast rate risk

Imerest e risk is the sk thal the ki value of lulure cash lows ol a financial nstament will lucluate becauss ol changes in markel
interost rates.

The Trust is directly exposed 10 interest mie sk through cash o banks, tatinces wih brokers, babnces due to brokers and,
investment in L% Treasury Stops to support ihe guarantee of the Tnests capial,
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Motes to the combined financial statements {continued)
For the year ended 31 January 2014
5. Financiad risk management {continuad)

Interest rate risk (continued)
Thee Tollowing Latles delail the Trust's exprosure 1o inlerest rate risk by the eadiar of contracisal mateitios o re -priceg:

As at 31 January 2014

Mot exposed
Less than Over one 1 intenest
one month yaar rate risk Taotal
Uss uss US55 Uss
Current assets:
Cash at banks GAD4.1.24 - - 64994124
Batances with Diokers 1278 - - 1h2TE
Financial assels al fag valus through profit or loss - 133,843 612 - 133043612
Armotrds tecealle on sale of fancial assels - - A, 131467 5, I31.A4GT
Totad current assets 1004, 402 133 3617 5,131,467 146, 519481
Current Fabilities:
Batinoes due to brokers {5, 116) = = {5.116)
Accouris pavable and accied eupenses - - (626, 599 {696 503
Total current fiabitties (excluding net assets
attributabie to Unithalders) [5.116]) - (i3, SO0 (101.715)
Net assets attributable to Unithelders 5,909,286 133843612 5.024.868 145877.766
As at 31 JM 2013
Not exposed
Less than One month Orear one 1o intadest
o math 0 ONe yoar yoar rate risk Total
Uss Uss Uss uss uss
Cument assos:
Cashe al banks 12,812,310 - - - 12812310
Batances sih brokers 13,185,612 - - - 13, 185672
Financial assets at far value through
profil or loss - 351 246 2HE.919,961 33776547 AZIN4ABES
Mmoo feoedalde from sale of linancia
assas - - - E.551,207 6,551,207
Total current assats 25907922 351246 PHE.219,561 401 378,154 A55,507 903
Cumrent labllithes:
Batances due o brokers (D65, O - - - {365 000)
Financial iabties at e vaie trough
el o loss - {971,953} {E65,137) {761,243 {2,508 333
Arrioamals payale on redemgiion of Unils - - - {13, 7255000 (13, 725500
Accounts payalie and accmed expenses - ~ ~ (2,472,515 {2.472.515)
Loan payabie - 7,578,152 - - {7,518 182
Tatal current labifties (excluding nat
assets attributable to Untholders) {355, 000) {8,550, T35) [E86:5,137) {16,955, #55) {46, 740.130)
Net assats attributable ta Unitholders 25 632822 [B.198.785) 288,054,784 23,368,936 328,857,853
20
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Motes to the combined financial statements (continued)
For the year ended 31 January 2014

5. Financial risk management (continued)

Interest rate risk (continued)

Liabilities. not exposed to interest rate risk comgrise financlal #abiites o far vakee thmough profk and loss, amouris payalda on
redamplion of Unils, acoomits payable and accrsed expenses. These anounts nomaly sequife contraclual selliemeil wihin ome
quaier and, in all cases, witha one yoar

The folowing tabdes detal the nsl assets showsd interest rates have noreasedidecreased by 50 basis points [yps) with al other
vanialdes rernaining constant

As at 31 January 2014

Mot exposad
Less than Over ono to interest
one manth year fate risk Tatal
uss Uss uss uss
Mol asseds alter 50 bps increass 1034, 282 134.512.830 5,034, 86 144, 581,960
Het assels afler 50 bps decreaso B.064, 290 135,174,384 5,054, 568 145,173,662
As &t 31 January 2013
Not exposed
Less than One month COver one Lo interost
one manth L0 Ofe year year rate risk Total
LS8 uss Uss uss uss
Mot assets aller 50 bys increasse 25,761,087 {230,783 AHE 495 058 23,368,936 6, B4 864
Hel assets afar 90 bps decrmase 25,504, 157 B157, 195 FHEBTAST0 23, 368,006 436450098

The sensithaty analysis does nol Lake account of the interest ate sensitivity of underhang investrments held in managed nvestmend hunds,
where nlerest rato exposure lorms part of the mandated nmesiment straledy.

Currency risk

Currency risk B the sk that the Tar value of e cash Tlows of o Eandal nstrument will fucuate boecodiss of changes in forig
exchange rates.

As at 31 January 2014, the Trest's assets and Habiites ae predominantly in US Dolars and the Trust does not have signflcam
eRpOsUNe Lo [oregn curmency risk, and acoordngly, no sensitivity aalysis is presented. As part of the Trust™s nvesiment strategy, the
Truist may periodically hold mvestments denomiated in fordgn cumoncies,

For the year endod 31 Jamusy 2073, the Tnesl was axposed to curency dsk through s non-USS ensactions. The investmient
Manager had an adve precedure (o monkor forcign exchange cxposures and managed thes sk thioagh olfsetting non -U55%
danominated balanoes and emered inlo olfselting lorward fonsgn excliange Conacts,

1
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Motes to the combined financial statements {continued)
For the year ended 31 January 2014

5. Financial risk management (continued)

Currancy risk fcontinued)

Monetary assets and ERidties denomaated o loreign cumencies are summarised balow lor (e year ended 31 January 2013. The Lable
represents pra-hedged curmency exposune howeser as a iesull of hedgng coflracts n place, e aclsl cumency exposune s been
Imitijated.

As wl 31 Jarwary 2073

Amounts sre sxprasaed n their 1S$ squivalsnts

aus EuR cep KRW uss Other Tou
Current essais:
Cash ot banks - 214,138 - - 153,407 64T (447,239 12812.310
Budnreces with brokers 2.151,167 4387 407 260685 755024 [arlini] 1IMAETT RERE LR
Frridwscul dmvseds ol law viakie Siowngh

ol o lass 206,076 472 057 187,925 - 30535460 1649336 323 (ME854
Armotnits pecanabia from e of

Imancial nssets = = - o Ga%1,z07 ] G207
Total cusrent assets 2055 F43 o 545 i 2357610 3155624 335,571 366 23427014 355 507088
Current linbiities:
Bralanecess chst 1 biriors - - - - G340 1213428 (345,000
Farvnciad lihilitios o8 Bair vades through

ol o kass [, S50 25,175 {174,405 (P T51) (1.381, 704 (201,630 (2,598, 3 35)
At paryable rom redermplion of

Linis. - - = - {13, T35 5008 - 13,725,500
Accounts payablo and sccued

BABELES - - - - [2.472.515) - [2.472,515)
Lz paiyadish - - - - (75T TR - (7578788
Total current Eebiities (exchuding

nat assets sitrbutable to

Unitholders) [0, 500 {125,175) (174,405 (PR T51) (0706030 107,700 6,740,130
et pasets attrbutable 1o

Unithalders 2.916,653 3,820,181 2183127 JATEET]  31ET14.436 JIBAETE 330857853
Other price risk

Other prce mk & the sk that the price of a financial sstrumen will fucteate due to changes in markel conditions influencing, dimectly or
Indirecily, the vl of he instrument

Tha Trust s exposed 1o other price risk from s swvesiments. Doe to the mature of the rading strabegies Foliowed by these imvestmants,
no drect elationship bebwean any markel faclors and the expected prices of the imestmesnts can be eliably established,

Othier gnice risk is manacged throug the overall isk management processes descibed above
Credit risk

Credit sk b5 e sk thal an fssuer or countespany will be unabie o meal a cormmitment that it has enterad imo with e Toast.

The Trusd's maemim exposire Lo credit rsk (ol Whing o account e value of any colatersl or other securty held) n e event Lhat
the: counterpartas fad to perfonm their cilgations as of 31 Jamary 2014 in relation to each class of ecognised mancal assets,
including dervatives, is the camying amount of those assets n the combned statoment of lmancial position, Credit risk is mitigated
throwgh the: diversity of counterpanties and requiar monitaring of concentrason k.

The exposases are o Cillbank N.A, and Royal Bank ol Scolland pic (the “Banks*), Credil Suisse, Deutsche Bank AG, Bank of America
M Lysch, JP Morgan Chase Bank and Royal Bank of Scotind pi: ithe “Brokers') and The Bank of Takyo — Mtsubishi UFJ, Ld. fthe
“Gaarandod”), According Lo Moody's Rating Agency, as of the date of ssusnce ol thesa combined nancal statemants, Royal Bank of
Scotland ple: is rated A3, Ciibank NA, is rated AZ, Credil Suisse is rated A7, Deutsche Bank AG B rated AP, Bank of Amenca Merill
Lynch is rated A3, JP Morgan Chase Bank is rated Aa3, and the Bank of Tokyo = Masubshi UFL, Lid. (s rated Aal,

P
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Motes to the combined financial statements {continued)
For the year ended 31 January 2014

5. Financial risk management (continued)

Credit risk {continuead)

The kwesiment Manager perlonms dee difgenos on all counterpaities babore Lhey become a service rovider of countarpaity o the
Trgsl, and credit quality chacks are pail of s process. The cradil qualty of the Trust's Banks, Brokers, and Guarantor is regulaily
mondoned and lactored o allocation decisions.

Liguidity risk

Licuadity sisk is the risk that the Tust will encounier diliceRy in meeting Lhe obligations assocated wah s inancial Babilitios or equity that
ane setted by delvering cash or cash cquivalents.

Genarally, the Trest takes on minimal lguidity sk 25 iU Bwvests in managed swvestmont lusds which have a rodermplion notice ponod of
less than that of the Trust, The Trust may Bomow ugr 1o G55 of 85 wotal NAY for the purposes of meetig shor tem lquidity necds, such
a5 redamplion medquests, defraying oporating expanses, fancng postions and smoothing the nagiive mpad of subsoptions and
rediemgiions on e Trust's relums.

The kvestment Manage monitored the Trust's hquidity postion on & redguly Dass wilh regard 1o Malaning & reasonable kel ol
liguidity, Investments o managed meestment funds may not be maddy realsabie due (o lock -up periods, exdended sattioment pesiods,
withdrawal nodice perods, or In extracrdinany casas panods in which redemplions afe susponded due to dverse makel conditons.

Folioeviricg the elimination of s hodge lund investment exposure, the Trust's Squidty dsk has been minimised,
B, Met gaiﬁ.ﬂ'ﬂﬂﬁﬂ on fnancial assets and liabilities at fair value thmugh pmﬁt orloss

For the year ended 31 January 2014

Change in
Realisad unreaksed
gyain/loss) gainloss Total
Lss uss uss
Financlal assets and Habilities at fair value through profit or loss
Commadty forwards Civail s {133,303 496,393
Commedity fulures {2.216.5149) {1,293, 554) (3,570,073
Foreign exchange forward conracts (1,723 0405) 345,614 (2,065 6G60)
Foresgn exchange futures {154,087 [24,037) f2dr.134)
Indax futures. A.A35.860 (2,319,157} 2,116,703
Itierest rate fulunes {1.678,360) GG, 387 982 873)
Man Glenwood Holdings Limiied Share 24,771 - 24711
han Hedge Trusts Holdings Lid {160,347 - {10.347)
Man Suategees Holdngs SPC Class a2 Heldings — USD Shanes [2.275,864) 1,069,306 {406 465)
Shori-tam intares rae tunes {3353 515) 167,034 {2.566.501)
US Treasury Strips G5.M2.521 {56, 2000, 54.3) 1.167.027)
59.161,000 [67.573.385) (8.412.385)
3
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Motes to the combined financial statements {continued)
For the year ended 31 January 2014

G, Met gainf{lc:ss] on inancial assets and liabilities at fair value thmugh Prﬂﬁt or loss
(continued)

For the year ended 31 January 2013

Change in
Realisad unrealsad
gain/floss) gainfloss Tota!
Uss 53 Uss
Financial assets and Gabilithes at fair value throwgh prof or loss
Commudity forwards [2.244,326) 1,088,125 {1,155.201)
Comemodity ulires {5,500 3 8500 281,678 (3972,171)
Forcgn exchange lopsard contracts (3,658 654) 784,053 2874601
Foreign exchange fulures [156,005] 142,269 {43,736)
Inedent Tiasers 1534123 164,187 4,318.010
Ineres rate Ritures 1,505,380 {3,694, 1300 {1, 788,741)
Man Sirdagies Holdings SPC Class AISE? Holdngs — USD Sharas. [5.591,313) 5262249 BT0.936
Shon-taim intarmst e lures 1811041 {3.321,374 {1,510,331)
US Treasury Strips 55,106, 690 (46,983,974 8,124,727
43,865,104 (42.0895.312) 1,764,792

I Loans

Man investments AG

Iy ordor 1o enalde the Trading Company to effect s mvestments, the Trading Company has estatdshied o Revoling Loan Agresment
with Man nvestments AG. The Trading Company is abie b bomow, repay and reborow amournts under the Revolving Loan Agreament,
subject to iLs werms, For the cumanl year, the loan ranged in amoims lrem USS Kil to USS 9800722 (2013 USS 7438,227 1o
U35 12534, 277, As al 31 January 2014, the amount payable under the Revoling Loan Agreement is LSS Nil (2013; USS 7,508,787,

The Resohing Loan Agoemonl is an sncommitted Loan Faclity, which is renewable annually and may be temnated by Man
Iwestments AG st its solo discreton, upoes thies months wiitten netico. Thie Rovolving Loan Agrosment has 3 matunty of one yoar and
s mteresl al the rate of UBOR plus a mangn, which should nol exceed 3%, subjedt to an annual revies.

inchichod within interest axpense is USS 53,553 (2013 USS 333,317) of nterest charged on the loan, none of wiich is payable as at
11 January 2074 of 2013,

The Revohdng Loan Agreement balance cannol exceed 6536 of the Trust's NAY,
8. Feas, commissions and other eXpenses

Management and incentive fees

AHL Programme

Managemant fees ae charged at & rate of one quanes of 19 [appoomately 330 per annum), ae caculabed monthly and are payabie
monthly in amoss.

Management fees are dharged on the Nobonal AHL Account Valsa (a5 defined by the offering documents) at the star of tha vahistion
paiod phus the amount of any gansosses {calculated alier charging al expenses) incured by the AHL Programme during the pesiod

Irecentive fees are calculated al each Vaketion Day al & rate up to 20% of any med ew apgaeciation (e deduction of 2y Inlroducng
Broker fee, the management fee and any alocated adminisiration fees ncluding that pan of the risk ransfer and Equidiy fees referable
1o the Jssets camprised in the AHL Account but pior o deduction of this incentive fee) gencrated by the AHL Programme. For the
avokdance of doubt, adjustments may be made to the benchmark of the calcutation to rellect changes in the allocation and withdrawals
from the AHL Programma,

-4
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Motes to the combined financial statements {continued)
For the year ended 31 January 2014

8. Fees. commissions and other expenses (continued)

Management and incentive fees

FRM Porifolio

The FRM Portfolio indudes a vandly of fund of hedge fund investmants. v feos ane payable in amears on each monthly
Deaiig Day, a1 the rate of U 1o one byellth of 1.5% (approximataly 1.5% per annim) of e Investmes Exposare (s defined by e
ollewineg documentsh of e respective month,

An incontive fee s calculated at a rate w1050 of anmy new profits (aftor deducton of the FRM Portfola managoment fed)

The numencal amounts of the management and noentive lees as described above are included i the tables Delow.

For tho year ended 31 January 2014

Managomant Incanthe
foas foes Total
Uss Us§ Uss_
ARL Programnie 1,836,436 - 1836436
FRM Postfolio 559 460 LR AGD
2,395 896 — 2,395,898
For the year ended 31 January 2013
Menagement Incentive
foas feas Total
Lss uss Uss
AHL Programme 5856461 - 5855461
Ml Manager Portiodo 1754, 65H - 1.754.608
7.610,159 - 1,610,153

Effective 1 December 2013, lolowing tie eirmination of its hedge lund mvastment esposure, U imanagament and incentive [ees have
brpen weahed,

Risk wansfer fees

Risk transfor foes a0 payabic in amrears w Man Investmiens AG on oach maonghly Deaing Day, at tho rate of ong twelith of 13
(approximatety 1% par annem) of the aggregate NAY of the Units at the commencement of te month for which the fee is. due as
adprstod by reference Lo the value of any chandges i the rumber of Lses denng e menth.

Effective 1 Decermber 2013, following the elimination of ks hedge fund hvestmont exposuee, the sk ransfer fees have boan wased,

Agent Security Company fees

Agent Securty Company lees are payable quarierly In amears to Masubishi UF) Momgan Stankey Securiles Co., Lid, (the “Agent
Company™), ol the rate of 0.5% per annum of the NAV per Unit ot each Vahsation Day, mullipiied Ly the current numbser of Units @ ssue
al that Vatation Day, for its senices a5 the Agent Company,

Transaction and brokerage costs

Transaction and brokemage costs of USS 672,745 20135 USS 1,951,978} were pald Lo Man Imnestiments AG, the nroducing Broker.
Instiniona chiarges of USS 156,515 (2013 USS 295.037), which cover exchange and ather third paity costs, e payatie Lo brokers.

Transaction and brokesage costs, exduding msitational changes, are Caloulated at @ rate of one-twolftly of 1% {approdmately 79 por
anmsn] of e Nodional AHL Acoowd Valee (a5 dalised Dy e ofleing documenis) of the respactive maonth, sdiusted by relomeace Lo tie
amord of any gans of losses (cakcuiated alter charging ol experses aocaled o the AHL Account) ncurred duimeg such calenda
moanih by the AHL Programime.

Effactive 1 Decermnber 2003, following the dimnation of its heddge hud mvesiment exposune, the ransaction and Drokerage cosls have
Lver waivedd,
5
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Notes to the combined financial statements (continued)
For the year ended 31 January 2014

8. Fees, commissions and other expenses (continued)

Guarantee fees

Guarantee foes am payalbie quatedy in amears bo the Guarantor. The foe ks calculted of te rate of one lwelth ol 0.25% (approxdmately
0255 per atnum) ol the Guarates Liabilty which s secred by the rdevant Securty Trust. The Cuarantor has, by way ol the
Guarantos, provided bolders of the Units with a quarantes of the Face Valie of the Units plus any aodional amoeunt locked in troug
the prodit lack -in feature, redeomatdo on the Matuerity Dato,

WYaluation feas

Man Valuation Sendces Limited {the “Waluation Agent™ of “MVYSLY) s responsibie or maintaning the financial books and reconds,
calculating the NAY, handing sharehokder commumnications, and sapavisng the payment of expenses by the Trust,

Waliation foes are payabde quartedy in amears to MYSL, calaulated monthly at the mie of one bvellth of 0,155 [approxmatay 0,155 por
annumy of the KAV per Unit on each Viluaton Day multiphed by the number of Units catstanding on that day, subgect w a mnimum of
USS 25,000 par annurm

Effective &t of 1 Decamber 2003 {the "Ellective Date™) the fees payable 1o the Valiation Agesd shell be subjedt Lo 3 maximen of
WSS 12500 per anmum {a maxkmmen of USS 1,042 por month) ples any ot of pockel expenses mourmed Dy e Trust m e folfilliment of
ther obligations undear the Valuation Senvices Agraament.

MVSE Frars subx-detegated tha valustion sendce (o Cieo Fund Senvices (Bermuda) Limited

Registrar fees

Registrar lees are chagad by Mitsubishi UF J Global Custody 54, fthe “Registrary. The fee is payalie monthly in armears at the rate of
0,063 per annum of te NAV on each Valuation Day,

A guaniery variabie fee based on the number of Unitholders, as defined by the Unitholder Service Agent Agreement, B payabdo o Man
Corporate Senvices (refand) Lirnited for 5 senvice as the Uniholder Sondces Agent, it 272 November 2012 wiven this agreement was
terrninated and tha didies were reappainied (o Msubzhi UF § Gobasl Cusody S A

Dezling arrangement fea

Deafng arangement Tees are payabie in amears to Man Investments. AG on each Monthly Dealing Day & a rate of 0.05% of the
Invesiment Exposme wo wnderlying mestments lor providing for the purchase of Bagued awvestments from the Tradng Company 1o lunsd
nwEslor redangptions.

Effective 1 Decamber 2013, [oflowing the slmination of its hedge fund investment exposare, the dealng amangement fee has e
waked,

Trustes fees

The Trustes |s entited (o recetve from the Trust an annual fee of 0.015%5 of the Tust's dosing HAY, with a manimum annual fee of
USS 17.000. Trustee fees are payabla in amaars 1o CIHC Bank and Tiust Company {Gayman) Limited on esch monthly Deatieg Day.

Taxation

The Cayman [siands currently have no income. corporation or capital gains [ax, no laxes by way of wihholdng and no estate duty.
inhertance e of gt tax. In addtion. the Trustee has applied for and recelved rom the Governor-in-Cabinet of the Cayman [slnds
purstant 1o the Trust Law (2000 Revision) of the Cayman Idands, an undamaking that, for a period of By years Irom the date of the
umdleiaking no kaw enacted in the Caynan lands mpodng any G o dury 1 be leved on ncome of coptal 33500 of gaFk. ol
appreczilion o vy L in the ralune of estate duty of mheritance tx shall apply to any property held in or any income arsing ueder the
Trast of 1o the Tustees or beneficianes thereof in espect of any such property or income. No Captal or stang daties are tevied in the
Cayman Isands on the issue, transfer or redemption of Unis.

An annual regstiation lee wil be payable by the Trustee o the Cayman Istands Gowemment. Each of the Tradng Company and the
nen-Trading Company have been incorporated under the laws of the Cayman slands as an eoempled company and, as such, have
obtaned an underaking from the Govemnarin-Cabinet of e Cayman [slands to the eflect that far a penocd of 20 years from the date
thesedad no Ly enacted i the Cayman Istands mposng any tax 1o be levied on rofits of moene of gans of apgacialion will apply o
the: Trading Company of the Non-Trading Company.
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Motes to the combined financial statements {continued)
For the year ended 31 January 2014

9.  Related party transactions

Master Mudti-Product Holdings Lid. a Berreda incorporated company, s a relabed paty through 285 1005 holding of the Ordinary
Shares in the Trading Company and Non-Trading Company. The controling party of the Trading Company and Non-Trading Compamy
Is theredore Master Muli-Produsct Holdings Lid, an entity which shares Directors in cormmon with the: Trading Company and Nor- Trading

Compxey.

Man Investments Limited is a refated party as & s e Investment Manager 1o the Trading Company, Man Investments Limited is a
subsidiary of Man Group pic and thorofore all sifsidiarios of Man Group pic ane also relaled patios,

During the yoar, the Trust has transacted with the Tollwing subsidianes of Man Group phc:

Man Ineestrments AG; and
Man Valuation Seevices Lintad

han Group pic companses are also invohved, in vanying capadities. in the management of the companies the Trest has inested in, as sel
oul i Mote 4.

CIBC Bank and Trust Company (Cayrmian Limited is & relsted paity by vinwe of @5 role as Trustee 1o the Trust

Each of the Directors is or mray become invelved @ other financial iInvestment and professional activies which may cause conliicis of
interest with the management of the Trusl These adivities include management of administation of other comganies fncudag thoss
wilh investmenl objectives Smilar 1o those of the Trust, purchases and sales of secuilies and other investiments, nvestment and
management courseling and sening as directors, ollicers, advisers and/or agents ol otfer Companias, nolide) companies which the
Trusst miay invnst and/os which may inwest into the Tust,

The foliowing ransactions took place Dobween the Tirst and &s related parties,

For tho year ended 31 January 2074

Total fees Feas payable
uss

Enlated party Typa of fea Uss
CIBC Bank and Trust Company (Caymany

Lirnited e loes 24,206 11.69%
Man Inwvestments AG Dieading amangament fee 48,795 1.076
I Investments AG Lo interest cosls 53663 -
Man Investmenis AG Mansagement foes 2,395,596 51,781
Man Investments AG Risk trander lees 2115624 160589
Man Investmens AG Tranvsaction and INokerage cosls 612,145 13,209
Man Valuation Services Limnited Vakation lees 317,435 26,120

For the year ended 31 January 2013

Toial fees Fees payable

Related party Type of lee Uss uss
CIBC Hank and Trust Company (Caymar)

Limited Company registraton lees 12,757 =
CIBC Bank and Tiust Company {Caymang

Limited Tousstiog lioos 11,916 22,542
Man Comparate Senioes rakad) Linded Sub-registoa lees 750 -
Man Corporate Services (refand) Limited Unitholder sendces agent fee H333 =
Man Investrments AG Diasding amangament fee 156,486 15651
Man Investrments AG Loon inteyast cosls 333,317 -
Man Investments AG Managemeant {ees 1610153 1711637
Man Investments AG Risk ransler feas 4406601 G380
Man Investments AG Transaction and brokerge cosls 1861978 198256
Man Valuation Services Limited Viakiateods feers. G20, 154 B4.047

27
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Notes to the combined financial statements (continued)
For the year ended 31 January 2014

10, Share capital

The Trading Company and Non-Trading Companry have an authonsed share capzal ol LSS 50,000 compxising 50,000 Ordinary Shaves
of par value USS 1 aach,

Ordinary Shares of the Trading Company and Non-Trading Company

Ohrdinary Shares camy 10075 of the voting rghls, regardess of whether they ame calied, The holders of Ovdinary Shares ae entitkd W a
dividend of up o 55000 per annum A the Deectors” dscration; however, no dividends have been declarad in the curment of jrior year,
Iy the overm of 3 winding up of dissolution of the Trading Company and Non-Trading Company . the holders of Ordinary Shares arg
entitled (o an amou equal o the par valoe thereal, § pad up. and the surpus assets of the Trading Company and Non-Trading
Company. However, the holders ol the Ondinary Shares have agreed irevocably o waive ther amilement 1o any amowis which exosed
thi par vakse of their Ordinary Shases and have authonised the Tradisg Company and Non- Trading Company to oredt any such
amoueits 10 the Unit Account for the benelit of the Ungholders. The Omdinary Shares have been issued Dt nol caed, No Smoun is
recognised until the Odinary Shares are callod.

Units of the Trust

The Units of the Trust were offored Tor sale in a suppliemont to the offering docoments dated 3 May 2008 3t USS 1 per Uit The offor
closed on 27 July 2006,

The Umitholders are entiled 1o redesm thelr Unis, wpon wilien nolice deivered no later than the 15tk day of the calenda month
preceding the Deaing Day al a edanplion price calcuisted by rderence to the NAV per Bond on the Valuation Day immedistely
preceday the Doalsyy Day on wisch the redemption is 10 be effected, Unitholders wese subjed o a lee lor early redemiption § the Units
wie edeamed on a dae pior to 1 September 2012,

The Units have 3 Mawrnly Dote 20 which date thoy will De medoormed at a valie oqual o the groater of G NAY por Unit o tie
grrsaniead amouns a5 a resull of the profit lock-in leature.

Frofit lock-in

A profit lock 4n leatire (detailed in the Guaantos Faclity Agreesnent) B i exeience,

Sultiect to the trading peformance of the Trading Company & proportion of ned new tradng poofis atnbutabie o the Units may be used
o purchase addtional Ekgibse Collateral jusually US Treasury Staps), which the Trust may, with the pror witten consent of the
Invesament Manager and the Guaranlor, debeer and pledge 1o the Guaramorn, Following such pledge, the Guaranor wil centify in writig

Lo the Trust and the Registras the resuliing increase in the Guaranteed Amount for each Units outslanding and Lo be redeemed on the
Maturity Dato.

During the yoar, the Guaranior cen@fied in witing to the Trading Companry that the Guarantee par Uinib was USS 1.1360

Capital management

A5 @ resisl ol the 3bily (o issue and redesm Unis, the capial of the Trust can vary depending on the demand lor redemplions Irom and
sulyscrptions to the Trust, The Trust i5 not subject to extemally imposed capital redasrements and has no restictions on the ssue and
recieemgolion of Linds cibvor than those se out in the Taest's offemg documents.,

FoBowing the removal of s swestment exposure, the Trust's obyectives for manageag capital may incude:
»  saleguardng inveslors capial;
makkaining safficient Rguidity to mes the expenses of the Trusl, and to meel redemyion requests as they aise: and
«  inaintaining sufficient size to make the operation of the Trus cosl-efficient,

Reefer 1o Nede 5, "Financial risk manasgement. for the polcies and processes applied by te Trust i manacing £5 capital

MAV reconciiation

Ihete is a dference betwaen e NAV as per the combined financial statements and the NAY lor vakeatlon and redemption peposes.
talculated in aooordance with the Tiest' s alferng documents,

Then Trurst has acomed for cenas itune malemy costs in crder o Bmi the mpact on vestors where (e rading capital of the Trst may
decrease Dalow a cedtain level. The aocrual of costs for fulure paiods is nod perrmissible under IFRS and has net baen axpensed [or the
puipose of thesa combined financal stalements,
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Man IP 220 International Principal "
Protected Fund 2 -
Man Innovating to perform

Motes to the combined financial statements (continued)
For the year ended 31 January 2014
10. Share capital (continued)

MAV reconciiation (contnued)
A reconciiaton ol the NAY as per the combined fnancial satesments and the NAY Tor vabiation and redemplion parposes. is as foliows:

As at 31 January

24 2013
uss usg
NAV por consoldated financial statomant:
120,370,000 (2073 271,500,000} Units wilth & NAY per Unit of LSS 1.1276
[#013: US$1.4114) 145,877,766 AZB.A57 853
Less: Makrity cosls recognised n advance (100,000 =
NAV per monthly valuation:
129, 3700000 (2013 271.500,000F Units with 3 NAY per Link of LIS 1.1268
(#0713 US% 1.2113) 145,777, F66 320,857 053
11. SUDSEQUEN events
There wive no skrficant evens sance Ue yoar end,
12. Contingent liabiities and commitments
There wera no contingent liabildies or commitments as al 31 kewary 2074 or 2013,
x4
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26
131,290,885 13,347,031,369
449,820 45,728,701
130,841,066 13,301,302,770
116,440,000
1.1236 114
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287-289

10



26

37,117,968.52
1,002,080

38

21 37,117,968.52
22 37,117,968.52
23 37,117,968.52
24 37,117,968.52
25 37,117,968.52
26 37,117,968.52
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63 UFJ
25 UFJ
63
UFJ
26 UFJ
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72

9,205,539,864.04
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131

23 103

26 30
101.66
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2013 12 31

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

2013 2012
15,30.1 841,603,737 85,557,436 1,362,647,387 138,526,733
841,603,737 85,557,436 1,362,647,387 138,526,733
8,15,30.1 1,826,491,962 185,681,173 1,159,659,186 117,890,953
1,826,491,962 185,681,173 1,159,659,186 117,890,953
9 1,142,046 116,100 2,185,057 222,133
10,15 7,756,599 788,536 8,031,480 816,480
6,465,624 657,295 4,754,631 483,356
11 5,409,139 549,893 3,777,770 384,048
12 1,056,485 107,402 976,861 99,308
13 37,117,969 3,773,413 37,117,969 3,773,413
14 77,800,912 7,909,241 50,700,912 5,154,255
14 41,047 4,173 26,268 2,670
26,203,648 2,663,863 27,143,492 2,759,407
17 2,824,623,544 287,151,229 2,652,266,382 269,629,400
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2013 12 31
2013 2012
18,30.1 659,342 67,029 628,475 63,891
659,342 67,029 628,475 63,891
21 77,004,151,577  7,828,242,049 78,324,799,042  7,962,499,071
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2013 12 31
2013 2012
9,698,265 985,926 13,288,424 1,350,901
(1,538,622) (156,416) (4,475,091) (454,938)
17 2 15 2
17 2 15 2
107,246,076 10,902,636 100,999,419 10,267,601
(50,107,569) (5,093,935) (45,389,130) (4,614,259)
3,548,410 360,731 1,890,669 192,205
22 143,060 14,543 950,289 96,606
(32,260,264) (3,279,578) (30,647,775) (3,115,653)
24,25 (15,812,680) (1,607,517) (13,874,972) (1,410,530)
(12,847,942) (1,306,122) (11,445,536) (1,163,553)
(1,791,205) (182,094) (1,588,218) (161,458)
(1,149,441) (116,852) (1,006,796) (102,351)
16,26 (16,447,584) (1,672,061) (16,772,803) (1,705,123)
(1,527,631) (155,299) (942,766) (95,842)
23 (262,074) (26,642) (181,537) (18,455)
11,27.1 (7,125,930) (724,422) (7,421,188) (754,438)
27,813,738 2,827,545 28,071,329 2,853,731
27.2 (1,610,090) (163,682) (927,837) (94,324)
26,203,648 2,663,863 27,143,492 2,759,407
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2013 12 31
1.1.
1974 11
1996
2005 10
2006
2007
70 30
2008 28 49,080
1,817,968.52 37,117,968.52
92.25
63.72 28.53
1.2.

1.3.
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2.1.

2.2.

2.3.

2013 12 31

83,244

2012
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2.4.

2.5.

2.6.

1997 12 16
1.25
2013 12 31 2012

2.7.

2.5.

2.8.

10

2.9.

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

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

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

1,945,439 0 0 0 1,945,439 1,945,439 0
1,945,439 0 0 0 1,945,439 1,945,439 0
2013 2012
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154,843 0
1,269,077 865,536
1,122,237 1,921,846
2,261,991 3,074,542
10,384,372 10,275,875
5,091,460 4,942,419
8,778,600 5,890,221
1,145,447 0
928,832 1,124,757
289,387 117,781
31,426,246 28,212,977
2013 12 31 921,184,434 2012
435,997,032
2013 12 31 2012
2013 2012
405,116 767,782
736,930 1,417,275
1,142,046 2,185,057
10
2013 2012
99,254 203,986
193,545 257,184
7,453,300 7,226,271
0 263,242
2,157 29,763
8,343 51,034
7,756,599 8,031,480
11
1987 16
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23
2013 12 31
1,431,246 2012 592,515
3,805,528 2012 2,271,675
12
2013 2012
973,241 976,861
2.3. 83,244 0
1,056,485 976,861
13
953,000 49,080
37,117,969
14
2013 3,711,797 46,989,115 26,268
2012 12 31 0 0 27,143,492
0 0 (28,713)
0 27,100,000 (27,100,000)
2013 12 31 3,711,797 74,089,115 41,047
10
10
13,989,115 2012 13,989,115
2013 27 3,304,122
2013 12 31 3,304,122 2012

2,498,676
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15

2008
2009
2010
2011
2012
2013 12 31

2005 60,000,000
50,000,000

10,000,000 2013 12 31

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

2,074,772,175
0

7,691,968
10,721,742

2,358,642,573
1

841,416
9,733,509

2,093,185,885

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

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

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

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

2013 12 31 923,568,968 2012

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

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

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

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

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

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

131/208



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2012 12 31

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

0 0 0 3,269 3,269
2,143,553,970 474,000,000 0 3,269 2,617,557,239
1,362,647,387 0 0 0 1,362,647,387
1,159,659,186 0 0 0 1,159,659,186
628,475 0 0 0 628,475
2,522,935,048 0 0 0 2,522,935,048
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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 1,968,280

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

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

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

2,814,525,611 0 0 2,814,525,611 37,038,251
2013 12 31 2013 12 31
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1,620,942,374 0 0 1,620,942,374 43,014,918

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

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

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

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

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

2,476,331,814

2,594,186,225

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

0 2,789,221

0 7,913

1,123 45

3,416 3,269

3,416 3,269

2,777,778,665

2,617,557,239
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30.4.
2013 12 31
2013 2013
964,798,775 12,853,476
1,412,947,932 42,417,807
312,350,103 1,022,356
2,690,096,810 56,293,639
2012 12 31
2012 2012
1,160,894,108 23,217,882
12,316 246
460,035,950 9,200,719
158,712,254 3,174,245

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

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

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

(in USD)

ASSETS

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

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

LIABILITIES

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

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
OFF BALANCE SHEET ITEMS
December 31, 2013

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

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

PROFIT AND LOSSACCOUNT

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

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

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

NOTES TO THE ACCOUNTS

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

NOTE 1 - GENERAL

1.1. Corporate matters

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

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

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

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

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

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

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking Corporation
Group and The Bank of Tokyo-Mitsubishi UFJ, Ltd. Group. The business policy and valuation principles, unless
prescribed by the legal requirements existing in Luxembourg, are determined and monitored by the Board of
Directors in accordance with those applied in Mitsubishi UFJ Financial Group.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

1.2. Nature of business

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

More specifically, the Bank concentrates its activities on investment management services.

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

1.3. Annua accounts

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

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

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

2.1. Thedate of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned become cleared funds, that
is, on their date of effective transfer.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

2.2. Foreign currencies

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

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

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

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

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

2.3. Financial instruments derivatives

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

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

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

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

economic unity is established or where a financial instrument is hedged by a reverse transaction so that no open
position exists.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

Specific value adjustments in respect of doubtful and irrecoverable debts

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

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

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

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

L ump-sum provision for risk exposures

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

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

The Bank has not constituted any provision as of December 31, 2013 (2012: USD 0).

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost method is used for initial
recognition. Vaue adjustments, calculated as described in note 2.5. or arising from a diminution of value, are
deducted from the account balance.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

2.8. Tangible and intangible assets

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

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

2.9. Sharesin filiated undertakings

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

2.10. Taxes

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

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

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

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

624.921.100 602.000.000
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 4 - TRANSFERABLE SECURITIES

Transferable securities shown under the items* Shares in affiliated undertakings’ and” Shares and other variable
yield securities’ consist entirely of unlisted securities for USD 7.691.968 and USD 3.416 (2012: USD 841.416 and
USD 3.269).

On October 17, 2013, the Bank has proceeded to an additional investment of EUR 5.000.000 (USD 6.889.750) in
order to increase the share capital of "MUGC LUX MANAGEMENT S.A." (Management Company under

Chapter 15 of the law of December 17, 2010 for collective undertaking investment).

Summary of sharesin affiliated undertakings

At December 31, 2013, the Bank held at least 20 % of the capital of the following companies:

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2013 31/12/2013

uUsb % usb uUsb

MUGC LUX MANAGEMENT SA. 7.406.539 100 % 9.460.700 234.827

MITSUBISHI UFJGLOBAL
CUSTODY JAPAN Limited 285.429 100 % 761.034 133.445
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 5- MOVEMENTS IN FIXED ASSETS

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

FIXED ASSETS:
Gross value at
the beginning Gross value at Cumulative Net value at
of the Exchange  theend of the value theend of the
financial year Additions  Disposals difference  financia year adjustments  financia year
UsD USD uUsb usb USD USD USD
1. Sharesin affiliated
undertakings 841.416 6.889.750 0 (39.198) 7.691.968 0 7.691.968
2. Tangible assets 13.232.512 3.344.062 136.556 597.691 17.037.709 9.311.492 7.726.217
a) Hardware 1.082.330 325.989 49.073 48.887 1.408.133 880.248 527.885
b) Software 9.777.894 2.712.172 0 441.652 12.931.718 7.428.870 5.502.848
c) Other fixtures and
fittings, flat furniture,
equipment and vehicles 2.372.288 305.901 87.483 107.152 2.697.858 1.002.374 1.695.484
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwill acquired for
valuable Consideration 1.945.439 0 0 0 1.945.439 1.945.439 0

Goodwill acquired for valuable consideration represents the value of the takeover of part of the client base of
another institution.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2013 2012

usb usb

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

NOTE 9- OTHER LIABILITIES

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

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

1.142.046 2.185.057
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2013 2012

usD usDh

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

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

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

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

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

Consequently, unrealised translation losses on equity are considered to result from a timing difference and the
Bank has provided for revenue taxes on the accounting income as deferred taxation.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

At December 31, 2013, due to the appreciation of the Euro against US dollars, the negative neutralisation position
has increased and the Bank has recorded deferred taxes for the equivalent of USD 1.431.246 (2012: increased of
USD 592.515). Deferred taxes provisions are shown in the Profit and Loss Account under “Tax on profit on

ordinary activities”.

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

NOTE 12 - OTHER PROVISIONS

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

2013 2012

UsD UsD

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

NOTE 13 - SUBSCRIBED CAPITAL

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

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other Result brought

reserve reserves forward

usb usb usb

Balance at January 1, 2013 3.711.797 46.989.115 26.268

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

- Dividends paid to shareholders 0 0 (28.713)

- Transfer to reserves 0 27.100.000 (27.100.000)

Balance at December 31, 2013 3.711.797 74.089.115 41.047
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

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

Based on the Luxembourg tax law, the Bank has elected to get atax credit for all or part of the net worth tax due
for that year. This tax credit is however, limited to the amount of the corporate income tax due for the same year
before the imputation of any tax credits. In order to profit from this credit, the Bank must commit itself to post
before the end of the subsequent year an amount equal to five times the net worth tax credit to a special reserve,
which has to be maintained for a period of five years. The reserve for net worth tax isincluded in the Bank's other
reserve for atotal amount of USD 13.989.115 (2012: USD 13.989.115).

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

2013 2013

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usD EUR
2008 4.081.958 2.900.000
2009 373.035 260.000
2010 3.130.000 2.333.120
2011 3.100.000 2.388.014
2012 3.304.122 2.506.160
Balance at December 31, 2013 13.989.115 10.387.294

In 2005, the Shareholders approved the creation of a special “On-line costs reserve” for a total amount of USD
60.000.000. In the same year, the Bank used the amount of USD 50.000.000 from this reserve to absorb the losses
created by the special “On-line costs’. The remaining balance of USD 10.000.000 is included in the Bank's other
reserves as at December 31, 2013.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013

NOTE 15- RELATED PARTY BALANCES

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

- continued -

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

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

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

prevail in arm's length transactions as of December 31, 2013 and for the year then ended.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

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

2013

usD

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

NOTE 16 - FEESPAYABLE TO THE AUDIT FIRM

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

2013 2012
uUsD uUsD

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

Fees are shown on an accrua basis for the financia year.

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

At December 31, 2013, the aggregate amounts of liabilities denominated in foreign currencies trandated into USD
isUSD 923.568.968 (2012: USD 437.770.388).
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 18 - CONTINGENT LIABILITIES

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

2013 2012
usD usD
Counter-guarantees issued 659.342 628.475

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

NOTE 19 - COMMITMENTS

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

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

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

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

The following types of forward transactions are outstanding as at December 31, 2013 and 2012:

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

Operations linked to the foreign currency exchange rates are made to a large extent for the purposes of covering
the existing positions.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS
Management and agency services provided by the Bank include:
- Custody and administration of transferable securities;
- Fiduciary representations,
- Agency functions;

- Portfolio management and advice.

NOTE 22 - OTHER OPERATING INCOME

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

262.074 181.537
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 24 - STAFF NUMBERS

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

2013 2012

Number Number

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

NOTE 25 - MANAGEMENT REMUNERATION

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

2013 2012
usDbD usbh
Senior management 3.497.500 2.982.244

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

As at December 31, 2013 and 2012, the Bank did not grant any advances and credits to the members of the Board
of Directors and General Management.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

2013 2012

usD usDh

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

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

2013 2012

usDbD usDh

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

7.125.930 7.421.188

160/208



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

27.2. Other taxes not shown under the preceding items

2013 2012

usb usb

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

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

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2013, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 28,53%, which are under the same holding
company Mitsubishi UFJ Financia Group (MUFG), which is incorporated under the laws of Japan and whose
registered office isin Tokyo.

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

NOTE 29 - DEPOSIT GUARANTEE SCHEME

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

In accordance with the Law of April 5, 1993, as amended by the Law of June 11, 1997 and the Law of February
18, 2009, the sole abject of AGDL is the establishment of a mutual guarantee scheme covering deposits made by
customers of member credit institutions (“the Guarantee”). The customers covered by the Guarantee include all
depositors who are physical persons, whatever their nationality or country of residence. Also covered by the
Guarantee are small companies constituted under the law of a Member State of the European Union, whose size is
such that they would be permitted to draw up abbreviated accounts pursuant to Article 35 of the Law of December
19, 2002 on commercial companies, as amended.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

In the event of insolvency of a member establishment, the AGDL protects all cash depositors by guaranteeing the
reimbursement of their deposits up to the amount of EUR 100.000 or its foreign currency equivalent. All
currencies are protected without distinction. No depositor can receive more than this sum, regardiess of the

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

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

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

As at December 31, 2013 (and December 31, 2012), the Bank had not accepted any deposits from physical persons
and had not to set up any provision in recognition of any potential liabilities under the Guarantee.
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 30 - FINANCIAL INSTRUMENT DISCLOSURES

30.1. Primary non-trading financial instruments

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

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

At carrying amount in USD usb usb usb usb usD
FINANCIAL ASSETS
Instrument class
Cash on hand 564 0 0 0 564
Balances with the BCL 301.441.748 0 0 0 301.441.748
Loans and advances to credit institutions 2.054.331.814 422.000.000 0 0 2.476.331.814
Loans and advances to customers 1.123 0 0 0 1.123
Shares and other variable yield securities 0 0 0 3.416 3.416
Total 2.355.775.249 422.000.000 0 3.416 2.777.778.665
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 841.603.737 0 0 0 841.603.737
Amounts owed to customers 1.826.491.962 0 0 0 1.826.491.962
Off-balance sheet items disclosed as
contingencies
Guarantees and assets pledged as collateral
security 659.342 0 0 0 659.342
Total 2.668.755.041 0 0 0 2.668.755.041
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

As at December 31, 2012, the analysis of primary non-trading financia instruments (the Bank has no trading
portfolio) by class and residual maturity is the following:

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

At carrying amount in USD usb usb usb usb usD
FINANCIAL ASSETS
Instrument class
Cash on hand 530 0 0 0 530
Balances with the BCL 20.570.036 0 0 0 20.570.036
Loans and advances to credit institutions 2.120.186.225 474.000.000 2.594.186.225
Loans and advances to customers 2.797.179 0 0 0 2.797.179
Shares and other variable yield securities 0 0 0 3.269 3.269
Total 2.143.553.970 474.000.000 0 3.269 2.617.557.239
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.362.647.387 0 0 0 1.362.647.387
Amounts owed to customers 1.159.659.186 0 0 0 1.159.659.186
Off-balance sheet items disclosed as
contingencies
Guarantees and assets pledged as collateral
security 628.475 0 0 0 628.475
Total 2.522.935.048 0 0 0 2.522.935.048
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

30.2. Derivative non-trading financial instruments

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

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

At notional payable amount in USD usb uUsb usb usb usbD usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 2.377.746.707 0 0 0 2.377.746.707 36.206.106
Swaps 305.460.353 6,889,750 0 0 312.350.103 1.988.280
Total 2.683.207.060 6.889.750 0 0 2.690.096.810 38.194.386
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 2.418.760.790 0 0 0 2.418.760.790 36.344.488
Swaps 395.764.821 0 0 0 395.764.821 693.763
Total 2.814.525.611 0 0 0 2.814.525.611 37.038.251

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

As at December 31, 2012, the analysis of OTC derivative non-trading financia instruments (the Bank has no
trading portfolio) by class and residual maturity is the following:

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

At notional payable amount in USD usb uUsb usD usD usD usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.620.942.374 0 0 0 1.620.942.374 43.014.918
Swaps 158.712.254 0 0 0 158.712.254 297.963
Total 1.779.654.628 0 0 0 1.779.654.628 43.312.881
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.661.342.460 0 0 0 1.661.342.460 43.066.474
Swaps 639.189.905 0 0 0 639.189.905 472.554
Total 2.300.532.365 0 0 0 2.300.532.365 43.539.028

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

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

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

instruments:

2013 2012
Carrying Carrying
amount amount
inUSD inuUSD
FINANCIAL ASSETS

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

30.4. Information on derivative non-trading financial instruments

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

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

Total 2.690.096.810 56.293.639
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MITSUBISHI UFJGLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

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

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

Total 1.779.654.628 35.593.092
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Independent Auditors Report

The Trustee
MAN [P 220 International Principal Protected Fund 2

We have audited the accompanying combined financial statements of MAN [P 220 International Principal Protected
Fund 2 (the “Trust”) which comprise the combined statement of financial position as at 31 January 2014, and the
combined statement of changes in net assets attributable to Unitholders, combined statement of changes in equity,
combined statement of comprehensive income and combined statement of cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory information.

This report is made solely to the Trustee, as a body, in accordance with the term 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
meaterial 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 financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial statementsin order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of thefinancial statements.

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

Opinion
In our opinion, the accompanying combined financial statements present fairly, in al materia respects, the financia
position of MAN IP 220 International Principal Protected Fund 2 at 31 January 2014, and its financia performance and
cash flows for the year then ended in accordance with International Financial Reporting Standards.

Ernst & Young Ltd.

24 July 2014
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To the Board of Directors of

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

L-1150 Luxembourg

REPORT OF THE REVISEUR D'ENTREPRISES AGREE

Report on the annua accounts

Following our appointment by the Board of Directors, we have audited the accompanying annual accounts of
MITSUBISHI UFJ GLOBAL CUSTODY S.A., which comprise the Balance Sheet as at December 31, 2013 and
the Profit and Loss Account for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d'entreprises agréé

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
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Opinion
In our opinion, the annual accounts give a true and fair view of the financia position of MITSUBISHI UFJ
GLOBAL CUSTODY S.A. as of December 31, 2013, and of the results of its operations for the year then ended
in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts.

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d'entreprises agréé
Partner

March 12, 2014
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