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136,948 136,948

220,708

137,565,777

2,447,127 140,233,612
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(357,666) (357,666)
(357,666) (357,666)
220,708 137,565,777 2,089,461 139,875,946
31
277,128 277,128
192,302,820 192,302,820
2,852,203 2,852,203
143,692 143,692
277,128 192,302,820 2,995,895 195,575,843
(419,694) (419,694)
(419,694) (419,694)
277,128 192,302,820 2,576,201 195,156,149
50 bp
31
221,812 138,253,606 2,089,461 140,564,879
219,604 136,877,948 2,089,461 139,187,013
31
278,514 193,264,334 2,576,201 196,119,049
275,742 191,341,306 2,576,201 194,193,249
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2014 31

UFJ
UFJ
2014 31
22,088,368 (23,618,180)  (1,529,812)
22,088,368 (23,618,180)  (1,529,812)
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27,993,484 (22,398,098) 5,595,386
27,993,484 (22,398,098) 5,595,386
2013
31 2013
LIBOR 1
2013 161 2014 31 2013 31
65
0.5
0.25 12

UFJ

0.06
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2014 31
CIBC
17,825 9,917
5,911 1,267
1,000 2,500
2013 31
CIBC
10,076
CIBC
23,230 12,993
6,267 1,267
424
167 1,500
2014 31 1,238,560
2013 1,652,690 2014 31 136,948 2013
143,090
10
50,000 50,000
100
100
5,000
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Man Global Multi-Strategy
Principal Protected Fund 3 M m'.
Innovating to perform

Combined statement of financial position
As at 31 January 2014

2014 2013
Motes 53 Uss

Clament assets:
Cash al bank 3 220,708 277128
Financial yssets al far value theough profit of loss 4 117.565777 192302820
Annoaunds. recenabi on sake of inancial assets 2110179 2,852,203
Prepayments and o a55els 9 136,948 143692
Totsl currant asssls 140233672 195,575,843
Curmend Babilithes:
Accounts payable and accTued expenses a9 (357,666 {419,694)
Totsl current Rabiltes (axcluding net assets attributable to Unitholders) [357,666 [419,894)

Ml assats siributable o Unitholders

139875946 195,158,149
Which are represented by
Lisbiity to Unitholders

150,620,000 (2013: 207,410,0008 Units with 3 Net Asset Value per Uni of
LSS 0.9286 (2013 USS 0.9409 10 139,875,945 195,156,149

139,875,946 195,156,149

Approved and authonsed for Ssue on behalf of the Truston 24 July, 2014,

/
AN A~

Edwin Machingambi .-"'rRudu!f Weder
Director Authorised Signatory
For and on behalf of CIEC Bank and Trust Company {Cayman) Limited,

Mot in its individual capacity, but solely as Trustee of Man Global
Multi-Strategy Principal Protected Fund 3

The accompampng notes form an integral pan of the combined financial stataments.
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Man Global Multi-Strategy
Principal Protected Fund 3

Man Innovating to perform

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

2014 203
MNotes Uss Uss
Imcome
Iferest income 2 105 4,758
Met loss on foreign cumency 2 {108) [166)
Ml (loss)/gain on financial assats al Fair vakie through profit or loss [+ (1.529.812) 5505 306
(ther ncome a9 1,238,455 1652690
{201, 360) 1252 BER
Expensas
Aegent Security Company e 8 (B05.3486) (1,167, 466)
Guaranies foes B [438.0715) {617,947}
Registrar and secretarial loes 89 (110,425 {149,052
Inierest expense 1 [3.576) {181}
Professional fees and general expanses 29 [283.501) [355.817)
[1.650.051) [# 284 537}
Nat floss)income for the year attibitabla to Unitheldars {1.942.223) 4,868,131

The accomparmng noetes lorm an integral pat of the combined linandal statemeants.
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Man Global Multi-Strategy an| g |
Principal Protected Fund 3 M"aﬂ ..
Innowvating to perform

Combined statement of changes in net assets attributable to Unitholders
For the year ended 31 January 2014

2014 203

MNotes Uss Uss

Meat asseds attributable 1o Unitholders at baginning of year 195,156,149 257113606
Redemption of 56, 790,000 20013 17,770,000} Unds 10 (53,337,500 (67,525, S6H)
141818168 190,188,018

Met foss)income (or tha vear atdbutablie to Unitholders [1.942.223) 4968131
Net assels attributable to Unitholders at end of yoar 135&1‘ EI'B-I-E 195,156,149

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

Thie: Trust hadd no equity inthe curment of prior year

The accamparying netes form an integral pan of the combined limndal Satements.
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Man Global Multi-Strategy
Principal Protected Fund 3

Man Innovating to perform

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

2014 2013
Uss Uss
Cash flows fram oparating sctivithes:
MelL (oss)income lor e year allibutable o Unitholders (1.942.223) 4968131
Adprstments Lo reconcile net Jesslfincome for the year allitadable to Unitholders (o mel
cash provided by operating acivitios:
Met changes in operaEng assets and liabdties:
Financial assets af (ar value through proli of loss 54,737,043 61,607,530
Amepurts receivable on sale of linancal assels 542024 SEOE0G
Prepaymerts and olher as5e0s 6,744 93,520
Accowrts payable and accred expensas {62,024 {89,813
Net cash provided by operating activities 53,281.560 G1.530.277
Cash flows from financing activities:
Payments on red emgtion of Uints (53,337,980 {67525, 560
Net cash used in financing activitias (53, 337.9a80) {67,525, 586
Mel change in cash and cash equivakats {56, 420) 4 GG
Cash and cash equivasents at beginning of year s 212438
Cash and cash squivalents at ond of year 220.708 271.128
Cash and cash equivalents consist of:
Cash at bank 220,708 IR F]
20,108 2rinzm
Supplemental disclosure of cash flow information:
Imtrast receved 105 4,758
Imorast paid (1L.576) [167)

The accompamying rotes lorm an integral pan of te combined linandal statements.
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Man Global Multi-Strategy
Principal Protected Fund 3

Man Innovating to perform

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

1.  General

Man Global Multi-Strategy Princpal Protected Fund 3 @he “Trust™) is aunit trust established under the laws of the Cayman Istands on
2 Aprd 2007 and rogistered under the Cayman Blands Mutual Funds Law (2012 Rovision) and the Retail Muetual Funds (Japan)
Femitatiosrs (2012 Revishon), with the objective 1o targel stalle capital growth ler comimersurate levels of volatlly over tho imediuim Ledn,
The Trust commenced trading on T July 2007,

Man Global Mulli-Strateqy Principal Protected (7€) 3 Limited the “Non-Trading Compary™) was incopaorated under the laws of the
Cayman Istands on 9 March 2007 to hold US Treasury Strps.

Man Global Muli-Strategy Prncipal Probected Trading 3 Limited @he “Trading Company”) was incorporated under the laws of the
Cayman Islands on @ March 2007 in order to segregate the rading actkities and rolated assets, liabiltles, revenies and oxpenses from
thasa ol the Nen-Trsding Compary.

Investment exposune

From 1 November 2008, the Trest efimisded [he imedment exposure o &5 underlying hodge fund ponfolio. AR remaiing capital from
that date was hodd in US Treasury Strips and cash, with the aim of protecting investors” capital,

2. Summary of significant accounting policies

a} Accounting convention

The combined linancial statemenis are prepared &1 accordance with Intemational Financial Reporing Standards (MIFRS") issusd by ihe
Irermstional Accounting Standards Board (ASE"), The combined inancal saterments Rave boen prepaned on the lstoical cost Basis
axcapl o inancial assets and kabiities ot fair valuo theeugh prolit or koss wiich have beo measured at air value,

These financial Statemaents combine the accoums of the Test, &5 Non- Trading Company and its Trading Company describad in Noto 1.
As the Tnest does not own the voling share capital of the Trading Congany or the Mon-Trading Comgpany control is mot established
urder IAS 27 As a resull of this, the entities are shown as combined rather than comsoldated, howeser malts and positions ae
aggpegated with ransactions batween the Trading Company. Nor- Trading Company and the Trust being ciminated, The preparation of
these comibined linancal Satements 15 consislent with the methed of the deternination of the Net Assel Vakie (*MAVT) a5 per the Trst
Dseed,

These combinaed financial stalomonts, oxcept for cash Now mf omation, ane prepared wsing the accrual basis of accounting,
The fellowing are the sigrificant accounting and reporting polickes adopted by the Trust.

b Changes in accounting policy and disclosure
New standards, Frorpralalions and amendrnants ddopiod by the Trust:
The accounting polices adopled In the preparsiion of the combined linancial statements are consistent with those folowed In the

pregaration of the Trust's combined financial statements for the year ended 31 January 2013, except for the adoplion of new standsds
and intrrpertations efective on the dates described below.

18% T - Presen ston of Finandaal Statements

The Trust adoptad. for the first Uma, amendments (o WS 1 Presentation of Finandal Statements. The amendments 1o 145 1 introduce 3
Fouping of itents presented i other comprehensive income (OC), tems that could be reclassiied {or recycked) o profit of loss at a
Tulure poat in Lima now have Lo be presented separately from tems 1hat will never be reclassiied, The amendmeant had no impact on
the presentation of Trust's combined financial fatements, of on ils ancl pesition or performance, since no items have been
dlassiied as O

IAS 27 - Separale Financal Statement s (s revised in 2017)

As a comsaquence of the new IFRS 10 and IFRS 12, what remains in IAS 27 is imiled to accounting for subsidianes, jointly controlled
entities, and associales in separale fnencal datements. This amendment became effective for amnual perods beginning on o afler 1
Jarurary #0713 and has no mpact on the Trst™s financlal position o pedermance.

85/199



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

Man Global Multi-Strategy
Principal Protected Fund 3

Man Innovating to perform

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)
Amendmens Lo iFRS 7 - Offsetting financial assels and financial Bsbiitkes

These amendments requice an entity to disclose information about nghts to set-off and relaled amangements (eq)., collatera
agresmentsl. The disclosunes provide users with formation that ks usofil in ovakiating the efoct of Dol amang oments on an niy's
financial posiion, The new disdosunes ae required lor all recognised inancial instruments that are se off in accordance with IAS 32
Financial Instruments: Presentation, The disclosures alse apply to recognised linancial instruments that, are subject (o an enforoeable
masker netling amangemet o simiar agreement, mespective of whether they are set ofl i accordance with WS 32, These amendmants
became effective for annual pericds beginning on or alter 1 Jamuary 2013, As the Trust is not sefling of linancal instruments in
acoordarioe with 1AS 32 and does nol have rebevand oflselling armngamernts, the armendment does nol Fave an imgsact on Lhe Trust,

IF RS 10 - Corsobdated Fivandal Stalemenls

IFRS 10 roplaces the porion of AS 2T Consobdaod and Soparate Financesl Statomernt s that addressoes the accolnting lor consolidatod
financial statements. It atso replaces SIC-12 Consolidation - Spaedal Purpose Enfities, IFRS 10 establishes a sngle control modd 1hat
apgins 1o all entities including "spedd purpose entities”, The changes introduced by IFRS 10 require managamsent 1o exercise signifecant
judgement to detenming which entities are controlied, and therdom required 1o be consolidated by a parent, compared with the
requirements that wore in WS 27, This standard became dfective for anmnual perods beginning on or alter 1 January 2013 and had no
impad on the Trust's financial position or peformance.

IFRS 13 — Fair Vahie Messuramen

IFRS 13 establishes o single source of gisdance under IFRS for all fai vakss messuremants, IFRS 13 does nol chiangd when an entity is
recuired bo use fair vahee, But rather provides guidance on how o measure Fair vafue under IFRS when Far value B redquived or permilled,
This standard became ofoctive fer anneal pediods Begirning on or after 1 Januaey 2013, The adoption of ths standard has had an
impact on the measurement techniques empioved by the Trust fas descibed in Note 21).

Standards lssued b ol yel effective

45 32 - Offsotting financial assets and financial Rabilites

These amendments clally the meaning of “cumenily has a legally erdorceabie nght o set.oli”, The amendments alse danfy the
appication of the 1AS 37 offselling criteda (o selthement systeans [such as central ceaning house systemsl which apply gross seltkment
mechanisms that afe nol simultaneous. These amandmenis are nol expeced 1o impac the Trust's linandal position of pafomance
and boecome eflective lor annual penods Degnng on or after 1 January 2014,

FRS 9 - Fevancial Inst muments: Chassilication and Measarement

IFRS 9 as issued reflects the lirst phasa of the ASE's work on the replacement of 1AS 3% and applies 1o classfication and measunsment
of linanc assels and financial labdities as delined in IAS 39_ The IWSE has (entalively decded Lo rodguire an enlity (o apply IFRS 9 Tor
annual perieds beginning on or after 1 January 2018, In subsequent phases, the IASE will address hedge accounting and impairmesnt of
linaecial assels. The adeplion of the licst phase of IFRS 9 s nol expected to have an offect on the classfication and measurement of the
Trursd®s fireniczal assels and fmancial liabilties, The Trust wall quantily the dfect in conjunclion with e other phiases, when ssued, 1o
present a comprehansie piclure.

lrreest e, Endities (Amendmants to IFRS 10, IFRS 12 and 1AS 27)

These amendmends 1o IFRS 10 Conscldated Financal Statements, IFRS 12 Disclosure of Intorests i Cihor Entities and 185 27
Separate Financial SLatemonts:

o provide Cinvestment entiies” fas defined) an exemplion Irom the corsolidation of panicuar subsidiies and instead reduire
that an sestment entily measure the imeestment in each eligible subsidiary a1 lair value through profit or foss i accordance
with IFRS & Finandal Instruments or IAS 39 Financial Instruments: Recognition and Measurnement;

«  require additional disclosure about wiy the enlity is considered an invesiment enity, details of the entity's unconsolidaled
subsidianes, and the nature of relationship and certain transactions bebwieen the vestment entity and &5 subsidianes, and

*  reCEnE an irvestment entity to account for s imvestmant in a relevant subsidiary in the same way in its consolidated and
separate linancal stalements for W only provide separate financial statements I all subsidisies are unconsolidated)

These amendments become effective for annual paniods beginning on or aiter 1 January 2014,
At the date of authorisation of the combined finandial statements there were a nembar of other Standards amnd Intorpretations which

WRre i Ese but nol el effective. Management anticpate that the adoption of these Standands and merpretations @ luare perods wil
hepee o mmealarial impad. o the combined financial stataments: of the Trusy

L]
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Man Global Multi-Strategy
Principal Protected Fund 3

Man Innovating to perform

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

2. Summary of significant accounting policies (continued)

c) Use of accounting judgements and estimates

The preparation o financial statements in accordance with IFRS requires management o make judgement s, etimates and assumplion
that alfoct the ameunts repoiod and disciosures made in these combined financial staterments and accompaming notes, nouding
certain valuation assumptions, Uncerainty aboul these assumpiions and estimates coulkd resul in oucomes hat requine a material
adjustment 1o the camying amount of assels or Babdities in the [ulure,

d) Going concern

has marde an assessment of the Trust's abiity to continue as a going concem and is satisfied that the Trust has resources
te continue in business for the foresoeatde futuro. Furthermons, management s nol aware of amy matoial uncertargies thal may cast
sigrificad doubt upon the Tnrst's ability (o continue as & going concern; therdons, the combined fnandal statements continue to ba
prpared o a going concem bass.

e} Revenus recogniion
Interast and dividends are recorded on an acoruals basks arnd ex-didd eed basks respecively.

fl Valuation of investments

For NAY purposes, the valuation of investments is pefomed n accordance with the olfeieg documents, For financial statemeonis
puposes, imvestiments have been valued in accordance with IFRS using the policies oulined below. AL 3T January 2014 and 2013,
there afe no matenal diforences betweon these valeation mehods.

Firancial avsets and Bablites 31 [ae valua throwgh profit of loss
This cateqory has two sub-calegories:

iy fnancal assets and kabilties feld for tradng: Financial assets or katyities held for trading are acquired of incumed poncpaly for the
papose of seli of repurchasing in the shon e, Doivatives are also categoisod 35 held for trading as the Taist does
desigrale ary denvatives as hedges in a hedging reationship.

) those desgnated Ly managemend a0 falr valee throagh prof or less at ingkal recognition: These include equity securities and debt
instruments st are not held for rading, These finandcal assels are designated upon nitial recognition on the basis thal they ame pan
of a group of financial assets which are managed and have their peformance evakiated on a fair valie basis. In accordance with
risk management and investment strategies of the Trast, The financial information about these financial assels is provided internaly
oy that basks to Man Irvestiments Lisnitod (the “Investment Manager”).

Thas Trest recogrises a financl asset of & inanci habily when, and only wihen, @ becomes a party 1o the comradusl provisions of the
instmement. Requiar-way purchases and sales of investments are recognised on the rade date, which is the date on which the Trust
COMITILS [0 parchiass oF soff the assel. Financal assets and Eabilties at fair vahee through profil of koss ane initialy recogrisod ot fair vakeo,
All transaction costs for such instruments are recognised directly in profit or koss.

After initial measuemesnt, the Trusd measures linandal struments, which are classified as al fair value throwgh profit or loss, at their fair
wilues,

The fair vale of linancial nstuments tradad in active markels (such as publicly raded deivatives and rading securities) s based on
quoted markel prices 2 the combined statement of financial position date.

Pror 1o 1 Januasy 2003, the quoted makel price usod lor Inancial assols beid by the Trust was the cument bid price: the quobed
markel price lor inandal Ebilies was the coment asking price. However, IFRS 13 Fair Yalue Moasurement, became effective rom
1 Jarwary 20113, and as a resull of that the Trust changed s Tai valuation npot 1o ufsa the st traded maket prce for both financial
assels and financial labaios where the 135 triaded pice Talks within the bed-ask spread. In crcim=stances whess the 31 traded price is
el within the bid-ask spread, management wil delenmine the poell within the bid-ask spread that is most repeesentative of fair value,
Based on the portfolio composiion of the Trust, the change i the magsurament technique has had no finandal impact for the years
ended 31 Jaruary 2013 and 2014, respeciively.

The Tiest miay from time ko me irvest in financial instniements that are not nded e an aciee marked Jor example over-he-counter
derivatives). The far value of these linandal instruments 5 delermined based on obsenvabie inputs such as current inferest and cumency
ralns,

Amy imvestments in open-ended managed imestment funds with no restrictions 1o redemptions are camiod at tair NAY per unit o the
combined stalement of financial postion date.

1
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Man Global Multi-Strategy
Principal Protected Fund 3

Man Innovating to perform

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

2. Summary of significant accounting policies (continued)

f Valuation of investments [continued)
Financial assels and Babdities ol Tk vaiue through profit of loss (cominued
The Trust may lrom tme 1o tme invest in closed-ended managed investment funds of managed investment lunds with redemption

restrictions. Mamagemot hias apponted an Independent Pricing Committes [1IPCT) o undonake oitain sevices concermng the
valuation policies and procedures ralating Lo the Trusl.

Imestments ane dercoogrized when the nghts to recoire cash flows from the investments have expied or the Trust has tansfemed
substantiafy all isks and rowards of ownesship,

al Loans

The Trust may utilise loans, which are non-darmative inancal Babdities with fixed of detarminable payments thal are ol quobed in an
active markel. Loans are recogrised ingi@lly ol far value, being ther issue proceeds, net of tmrsadion codts noumed. Leans ane
subsedquently stated al amomised cosL

h Offsetting financial nstruments

The Trust may olfset finencial assets and Eabslities whon there is 2 legaly enforceabla right 1o olfsel the recognised amounts and thera is
an intention to seltle on a nel basks of realise the assels and seltle the Eabdity simultaneousty, Financial assets and Babilities which are
offset are meponed at thilr net amount inihe combined statoment of linancial position.

il Derwvatives
The Truwse may trade dedvalive finandal instements, whose values are based upon an underking assal, index. curmency o nterest rate.
Thix net unrealisad gains of losses, rather than contract of nobonal amounes, represent te approxmate i cash Nows from wading.

] Realised and unrealised gains and losses

Al reakised and wwosksed goins and losses on socunitios and dervatives are recognised a5 et gaindloss) on lirancial assots and
lifities ab Tair valoe through profit or loss in the comibined statement of comprehansive income. Uniealised gaines and losses comprise
changes in the fair valpo of inancial instruments for the ponod and from reversal of prior poedod's enrealised galns and losses Tor
financial mstruments which were realised in the reponing period. Realsed gains and losses represent the dillerence betwee an
irestrment’'s initial carmying amount and disposal amount, of cash payments of fecopls made on derhvaive contracts (exciuding
paymeants of receipls on colldtera margin accounts for sudh irstnements). The cost of securities Sold is accountad Tor on a first in-first
ol basts,

Kl Functional and presentational cumency

The primary objectne of the Trust is (o genorate reums in Uniod Siates doliars, 5 capital-raking cumency. The bquidity of the Trust
maraged on a day-to-day basks in United Siaes dollars in cder to handie the issue and redempiion of the Toust's Units. The Trus's
performance is aso evaluated in Uniled States dollars. Therefora, as the United States dollyr s corsidensd as the cumency thal most
faithfully reqresents the economic afacs of the underdying transactions, events and conditions, the Trust's furctional and presentational
Currency is the Unked States doflar,

| Forzign currency

Transactions during the year denominated in foreign cumencies have beon tanstated A the rates of exchange nuiling 21 the dates of
rrarsacions. Assets and labidities denominated in foreign curencies are ransiated at the rates of exchange in efect 3 the date ol the
combined statement of Tmancial position. For investment Urarsacions and imvestments held 8 the year end denominated in Tonsgn
currency, the resulling geis o bosses are included inthe nel gainfloss) on limncial assets and labilties al far walue through profil or
I355 in the combned tatemaen of comprehonsive income, All other foregn curmcy gains and lossos are incledod in the net gain'loss)
o Toreign Curiency in the combined Satement of compraliensive ncoma,

m)  Other expenses
All experrses are reoogresed in the comibined statement of comprahensive incomea on an accruals basis.

12
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Man Global Multi-Strategy
Principal Protected Fund 3

Man Innovating to perform

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

2. Summary of significant accounting policies (continued)

nj Units

Linis hawe been classified as finandal labdity as they have a contractual obligation Lo deliver a minimum amount. per Unit (throegh the
Guarantos Faciity) on 37 May 2009 {the “Maturity Date),

Lhits are redeemabile a1 tse Unitholders option. The Units can be put back to tha Trust under redemption Lerms sed oul in the Tst's
oifering documents,

3. Cashat bank

For the purpose of the oombinad statement of cash lows, cash and cash equivalents consist of dermand deposits, shot lem deposits
i firsancial institutions. and shost-tenm highly iguid imesments thal are readily corventible o Known amours of cash and which are
subjed o an insignificant dsk of changes in value, with ofgnal matuiies of tree months o less, met of outstanding bark overdralts
wihen applicable.

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

Th fofiowing table summanises linancial assets and Gabiities o2 value throwgh profit or loss as at 31 Jamuary:

2074 2013
Falr valua Falr valug
Uss uss
Financial assets at fair value through profit or loss
Dersigpreated al finftial recogrition
US Treasury Strips 137,565,777 192,302,820
Tatal fimancial assets o fair value through profit of loss 137 565,777 192,302 820

US Treasury Strips

T Trust seeks lo provide investors with assaimance of the retum of the initkal subscribed capital, To achiove this objective, the Tust
purchased US Treasury Sings (the “Instrurmant™) on 17 July 2007,

Asat 31 Jawary 2074, the cost of the Instrument held was LSS 83,494,759 (2013; USS 114,613,622 and & matures on 15 May 2019
al s princpal aincunt of USS 150,263,000 (2013 USS 207 850.000) As @ 31 January 2074, the fair valse of U IRSLETONT was
WSS 137,565,777 (2013: USS 192,302 820), which reflects the curment rating of the Bsuer and the curment mtessl ales.

Fair value of financial assels and kabiities

T Trust classilios Far vake moasiraments using 3 far vale hiorarchy that reftects the sigrficanos of the INpuEs usod i Golemmning
the measurermends i ime with IFES 13.

The fair value hierarchy has the lolowing levels:

o Level 1 - Cisoled makel pice in an active markel for an idestical Fstument.

= Levnd 2 - Vauation teciniques based on observabie mpats. This category indudes instruments valued using: quoted makod
prices in adive markets for simiar instnements; quoted prices for samilar instruments inmarkets that are comsidensd less than
active; of othir valuation techniques where all significant inpuits are direcly or indirectly observable from market data,

« Lewd 3 - Valation echnigues using signficant unobsenvabie npats, Ths calegory inchedes M instuments whem (ho
waluation technique includes inputs not based on observable data and the wnobservable puts could have a signilicart
impadt on the imstamen”s valuation, This calegory ncludes instrument s thal ame valued based on quoted prices leo similar
instoments where signficant unobservalle adjusdments or assumplions are required o relled diferences balween the
insimaments

When fair values of any lsted equity (inchefng listed imestments in marmaged funds) and debt securities at the repoing date, as well as
pubticly raded derivatives, are based on quoted markel prices or binding dealer price quotations, wilthout any deduction for transaction
oS, thie mstruments am incheded within Leved 1 of the hisrarcdy.

Ivestments in US Treasury Strips ane classfied as Level 2 as they are traded over-the-counters and are valued using observable inputs,
13
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Notes to the combined financial statements (continuec)
For the year ended 31 January 2014

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

Fair vakie of financial assets and kabiites {continued)

The following is a summary of the classfication within the Far valee Berarchy for the Trust’s inancial vstruments camied a {air value as
of 31 Jameary 2014

Toual
Lewel 2 Fair value
Uss uss
Finarscial assols at fair value through profit o loss
UFS Treasury Strips 137,565,777 137 566,777
Total ingncial assets at fair value through profit or loss 137,565.771 137.565.777

The following is @ summany of the classification within the far valee herarchy for the Trust®s Timancial instruments camied a1 (air value as
of 31 Jamuary 2013:

Total
Lewnd 2 Fair value
Uss uss

Financial assets at fair valie through profit or loss
US Treasury Strips 192,302,820 192,302,620
Total financlal assels al air value through profil or loss 192,302 820 192,302,820

The TriestL has o Leval T oor Leval 3 finandal imstnmants.

Investments are reviewed al each financial reporting point Lo ensure that they ame comectly clssified between Leved 1, 2 and 3 in
accordance with the (i value hierarchy outined abows, Where an imvestment's charactenistic change during the year and investments
o longer meet the critera of a given level, they are transtered into @ more approgeste level at the end of the relevant lancial reponting
poricd. Forthe year ended 31 January 2074 there were no transfers batwoen leveks.

5. Financial risk management

The Tust's Fvesiment aciivities expose & Lo the various types of sk which are assodated with the: Inandial instruments and markes in
wilich it imvests. The most mpoRant tpes of lnancial fsks 1o which the Trusl s exposed ane makol risk, credit risk and Bousdity sk
Markel risk ncludes price rsk, merest rale sk and corrency Ask. The Trust marges these s on an agoregate bass along with lhe
risks associated with s envesting actiities as pan of s overall risk management policies.

T niature: and extenit of the lirandcal instmments outstanding & the dates of the combined staement of the financia positoen and the
risk management policies employed by the Tiust are discussed balow.

Cverall isk management

The Trust sought 1o achieve s Bvestment objectives through imvesting in the Trading Company which in tem imests in US Treasury
Strips, All exposines proviously managed by AHL, MGS or Glenwood wene diminated during the year endoed 31 January 2000, Snce
ey, there has Loeen no mervestment by the Trading Company.

Froan 1 November 2008, the Trust eliminated (he vestment exposura 1o s underlying bedge fund porfolio. Al remaising capital fram
that date was hed in US Treasury Stips and cash, with the aim of protecting invesiors” capital,

The Directors distinguish botween Uwo pimany sk levels, which are risks at the Trading Company lesved, and nisks at the undarying
ivestment. lavel. Accordingly, the Irvestmant Manager has implemented procedures 1o manage risks assodated with both the Trust
and its underying mvestments.

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

5.  Financial risk management (continued)

At the Trading Company kevel

Rk maragement o the Trust level can be segregated into pre and ongoing risk mamagement, Pre-investment risk management
irmotves detenmming assol alocaion and portfobs constrecton, Thoreaflor, nsk managemsnt iwohes conducting sk and rotim
anatysss, monitoring the relevant Trust specilic porfolo esicions and imestment guidelines and MAnagng currency, interest e,
credit and Bquicity risks 2 the Trust lewal and making rebevant adusiments to asset sllecation and porfelo constnicion

Risk considerations or the need Lo bring the portiolo back in ine with the Investment strategy 2nd approach may rgger a rebalandng
of the porifofio, which is Lyplcally ieviewsd on a monihily basis by the Investment Managers portfolio management team,

Market nsk

Marked risk is the risk that fair value of future cash liows of finendia instruments wil fluctuate due o changes in marked varabdes such as
intpsest rates, forsgn oxchange raes of undaryng irestmant prices,

There ame many rsk medsires used Dy the Investment Mansger, Dovseser one goneraly understood measime |S Fmuakised volatlity.
Anradised volatility i5 a2 measure of risk that is calolated a5 the standard deviation of the retums on the BAY per Unit for the previous
12 momihs.

As i is based on the NAY per Unit, annualised volatiily mcorporates all performance charactenstics of the Trust includig the impact of
interest rate movements and cumency exchange diferences lor the prevous 12 months. Although the direct imestmeants of the Trust
may change, (he investment strategies employed by its underying investments will nod significantty change, meaning that the isk and
el Characlenstics that the Trust s exposed 10 are broadly consisient.

Anreiaised volatiity has Bmitations as it assumes a nomial dstibgtion of morhly relums, wisch may not be fully represantative of hedge
fand behaviowr, Armualsed volatlity i based upon historical data, There is no quarantes of trading pefomance and past perfommance
i o indication of Tulure pedformance or results:

A5 the Tiust decreased ivestment exposure to rero from 1 Movember SO0, the yolatiity is rod a meanindgiul measure of sk as of
31 Janwary 2004 and 371 Jammary 2013 and therofom the annualized velatity has not beon calculated for the voear ended

31 January 2074 and 31 Jarusary 2013, The Trust has no signilicant expesures 1o marked risk other than the enpact of uire nierest
rale expectations on ha US Treasury Strips.

interast rate nsk

Itesperst rate sk B the tisk that the Falr value or futire cash News of 3 lnancial nstrument sl uciaate becauso of changes i market
interest raes.

The Trust i directly exposed Lo Fterest rate risk through cash at bank and investment n US Treasury Strips.

5
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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 nsk continued)
The lolowing Lables detal the Tnust's exposure to inemst rate sk by the eadier of contractual maturities or re-pecing:

As al 31 January 2014

Not exposed
Less than Ower one to interest
ona manth yoar rate risk Total
Uss Uss U535 uss
Currerns assels:
Cash at bank 220,708 - - 220,708
Financial Fssets at far vakee through profit or loss - 137565777 - 137.565.977
Amounds receivalle o sale of Inancial assols - - 2310179 231079
Prepaymernts and other assels - - 136948 136,048
Total curmant assets 220,708 137,565,777 2447127 140733612
Current Eabilities:
Accounts payabie and acoied expenses - (357 ,666) (357, i)
Tatal current llabiities (exciuding net assets
attributable to Unitholders) - - [357.666) {357, 666)
Net assels altributable to Unitholders 220.708 137.565.777 2.080.461 138.875.946
Az at 31 January 2013
Mot exposed
Less than Over one to interest
ore mornth year rate risk Toba
Uss uss Uss uss
Current assels:
Cash ol bank it - - 1R
Financial assets at Tar value through profit or loss - 192,302,820 - 192302 5D
Amounts receiyabin on sale of financial asses - - 2852 203 ZB52 203
Prpayments and other assets - 2 143,602 143652
Tatal current Bssots 2iT 178 192 302 820 2,904 895 1895575843
Current Eabilitles:
Acoourts payiabla and aconsed axpenses - - (419,694) (A19.654)
Total current llabiities (excluding net assets
attributable to Unitheddess) - (4159, 654) {419, 654)
MNat assels attributable to Unitholders 271128 192.302.820 2576201 185,156,149

Liabiiios not exposed to intorest rale risk comprise accounts payabe and aconsed oxpensos. These amounts normally reguine
cortractial seilement within one quaner and, in & cases. within one year,
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Notes to the combined financial statements (continuec)
For the year ended 31 January 2014

5.  Financial risk management (continued)

Interest rate nsk continued)

The followang tatdes detal the net assets should inerest rates have ineased/decreased by 50 basis pomis (“bps”) with all olther
varkables rednaings constant:

As at 31 January 2014

Mot exposed
Loss than Chear cng to intesest
o month yoar rate risk Total
LSS Us$ uss Uss
et assats alter S0 s iraass F21.812 138,253,606 2,088,461 140,564,879
Mel asseis after 50 bps decreasa 210,604 136,877,948 20059, 461 138187013
As at 31 January 2013
Mot exposed
Less than Over one to interest
one month yaar rate risk Total
Uss uss Uss uss
Mol assegs altor S0 s incroase 28514 193,264,334 2576,201 196,119,049
Mot assols after S0 bps decreaso 215742 191,341,306 2576201 194,183,249

Currency risk
Currency risk is the sk that the fair value or future cash flows of a financial strumant will luduate becayse of changes n (orcign
eachange raes.

As ar 31 Jarwsary 2004 and 2013, the Trust's assels and kabilees e predominantly i US Dollars and the Trest does nol have
sigrificant exposure 1o lomign cumency risk, and accordingly, o sensthily analysis & presented. As pan of the Thist's investment
strmegy, the Trust may periedicaly hold imestmeants denominated in foreign curmendes.

Other price risk
Price fisk is the fisk that the price of 3 fancial nstrument will Tuctuate dee 10 changes in maked conditions. infuencing, droctly or
Indiecily, the value of the strument.

The Tnst is exposed Lo price sk [rom &S invesiments. Due to the natune of the trading stralegios folowed by these imestments, no
direct relistionship betvween any market lactors and the expecied prices of the evestments can be reliably established.

Price risk is. manadged through the overall sk management processes desaibed above.

Since the Trust no longes imaests into @5 undedying bedge lund pertfolio, the Trest is not signficantly exposad 1o price Ask other than the
impact of Elenest rae movernels on te value of the US Treasury Srps.

Credit risk

Crendlit risks 15 Uz risk that an issuer oF counteipaty will be uable o meal a commiment that it Fas entered into with the Trust,

Thie Trust's imasimum edposers Lo credit fsk (nol [aking into aceoum Lhe value of any coll®eral of other secumily held) o the evant tha
the countespartios fa to perform their ebligations as of 31 January 2014 in relation 10 each dass of recognised financal assals,

incieding dervatives, is e carrying amourt of those ssels n the corbined statement of linancial position. Crodt risk is mitigated
through the diversity of counterparties and requiar monionng of concentration risk.

The ciposures ae o Royal Bank of Scotland plc fthe ~Bank™) and The Bank of Tokyo - Mitsubishi UFJ, Ltd, {the “Guasanter),
According to Mooady's Rating Agency, a5 of the date of issuance of these combined manclal staternents, Roya Bark of Scotland ple is
rated A3 and The Bank of Tokyo - Mitsubashi UFJ, Ltd. is rated Asd.

7
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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 {continued)

The Investment Manager perfforms dae diigence on all counterpanties before they becoms a senvice provider of counterparty (o the
Trurst, and crodt qualty chacks are part of this procoss, The crodit quality of the Trust's Banks and Guarantor is rogulsy momitoned and
factored into allocation decisions.

Liqudity risk

Licpuichity tisk is the sk thal the Trust will encounter difticulty in meeting the obligations associated with s limandal iabiities or equity that
are setiled by delvering cash of cash equivalenis.

With the mduction of the Tust's investment exposune to 7edo, B iguidity risk s now minimised, Al assels are cash or readiy realisable
It cash,

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

For the year ended 21 January 2014

Change in
Reaksad unrealisad
qairloss) goinfloss Total
LSS U5S uss
Financial assats and liabllithes at fair value through profit or loss
US Treasury Stips 22.088,368 (23,618,180 [1.529,812
22,088,368 [23.618,180] {1.528.812)
For the year anded 31 January 2013
Change In
Realised unrealised
gaird[oss) gain/loss Total
Uss Uss Uss
Finarcial assets and liabilithes at fair value through profit or loss
U5 Treasury Strips 27.59483.484 (22,308,000 55095, 386
27.053 484 (22,398,008 5.595.386

7. Loans

Man Investments AG

I order Lo enabila the Trading Company to elffect its investmants, the Trading Company has established a Revolving Loan Agreement
wilh Man imeestments AG. The Trading Company is abie Lo bommow, repay and rebomow amouents under the Revoling Loan Agreemiont,
subject 1o s terms For the cumend year, the [ean ranged in amounts from ESS NIl o USS MNE (2073 USS Nil to USS Nill. As at
31 January 2004, the amount payable under the Revolving Loan Agreement is 1SS Nil(2013: US$ Nif).

The Revoling Loan Agrecment is an uncommited Loan Fadiity, which is ronewablo anmeally and may be terminated by Man
Imvestments AG at s sole discretion, upon threa months' witten nofice. The Revolving Loan Agreement has a maturity of one year and
bears interest at the rate of LIBOR plus a mangn, which shoubd not excesd 2,00%, subject 1o an anral review,

Included within imorest expense s USS NIl (2013: USS 167) of imeres charged on the loan, nene of which Is payable as at
A1 January 2014 or 2013,

Thiz Renvolving Loan Agreement bafance cannal excesd 6550 of the Trust's NAY.
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Notes to the combined financial statements (continued)
For the year ended 31 January 2014

8. Fees, commissions and other expenses

Agent Securty Company fees

Agent Security Compary lees are payabde quarisdy in amess to Misubishi UFJ Morgan Stanley Securitees Co., Lid. fthe “Agent
Compary”), al the rate of 0.5% per anmum of the NAY por Unit 3t each Valuation Day. muhiplicd by the curment nuamber of LInits in issue
ab that Vauation Day, lor its sendces as the Agen Company.

Guarantee fees

Guaranies fees are payabie quanerdy in amears to the Guarantor, The fee s calculated at the rate of one baelfth of 0,25% (apgroximately
0.25% per annumg of the Guaranee Liabity which is secured by the relevart Security Trust, The Guaramor has, by way of the
Guarantee, provided holders of the Units with a3 guarantes of the Face Value of the Units piurs any additional amourt lecked in through
(he profi lock-in feature, redeemable on the Maturity Date.

Registrar and secretanal fees

Regstrar les are charged by Mitsubishi UF) Global Custody 5.4, {the “Registrar), The foe |5 payable monthly in amears at the rate of
0,063 par annum of the NAY on each Vakeation Day. A quanety varable foe Dased on the ember of Unitholders, as defined by the
Unitholder Service Agert Agrecmet, is payabie to Man Comporate Serdces (ireland) Limited for #s sendce as the Uinaholder Sendces

Agent.
Trustee fees

The Trustes is ontdled o recenve rom the Trust an anneal feo of 0.01% of the Trest's closig NAY, wilh 3 menemeen annusl loe of
PSS 17,000, Trustee fees are paysds in arears to CIBC Bank and Trust Company (Cayman) Limiled on each monthly Deaaling Cay.

Taxation

The Tust currertly has an undertaking from the Cayman Istands govemment exempling it from ad income, profits and capital gains
taes until 2057, Mo such taxes are levied in the Cayman bstands at the prosent time. As a resull, no lax Eabiity or exponse has been
recorded in the combined finandal statements.

9. Related party transactions

Mastar Multi-Product Holdings Lid, a Bermoda incorporaled company, i a related pasty through its 100% hok@ng of the Shares in the
Traching Compary and Non-Trading Company. The cortroling pamy of the Trading amd Non- Trading Cormpay is theralone Master Multi-
Product Hokdings Lid, an entity which shares Directors in commmon with the Trading Compary and Noo-Trading Comparnmy.

Mars Investments Limited is a related pany as it is the Ivestment Manager of the Trading and Non-Trading Comparsy, Man Investments
Limited & 3 subsidiary of Man Group plc and therefore ol subrsidianes of Man Group plc are also related panies.

Doiaranng) thve year, e Trust has Lransacted with the [ollowing subsidianies of Man Group pic:

Man Corposale Sonicos (irstand) Limited

CIBC Bark and Trust Company [Cayiman) Limited is a relied pay by vitue of its role as Trustee to the Trust,

Each of the Directors of the Trading Comgarny & or may becoms imrolved in other financal investment and professional adtivities which

may cause conficts of imrest with the managemert of the Trust, These acivities include management or administration of other
compnies inchading those with investment objectives smilar to those of the Toest), parchiases and sales of securties and otber

invesimrerts, investment and management counseling and senving as drectors, officers. advisers andtor agents of other companies.
inchiding comparies which the Trust may et andl'or which may imeest info the Trust,
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Notes to the combined financial statements (continued)
For the year ended 31 January 2014

9. Related party transactions (continued)

Th: fellowing transactions took place between the Trust and is redated parties.

For tha year ended 31 January 2014

Toual foes Fows payabhe

Rolated party Type of fee UsS Uss
CIBC Baik arsd Trust Codmparry (Cayinam)

Limited Trustes feas 17.82% amy
Drectors Directors’ fees and relatled spenses 5911 1,267
Man Corprate Services fraand) Limited Urihalder senvices agent (oo 1,000 2.500

For the year ended 31 January 2013

Taotal feos Foss payabio

Related party Typa of foa uss Uuss
CIBC Bank and Trust Comgpany Eayman)

Limited Company registration lees 10,076 -
C1BC Bank and Trust Comgary (Cayman)

Limitad Tnrstes lees 23230 12.993
Cirectors Diractors’ loas and rodatod exponses 6267 1.267
Man Corpora Services (rdand) Limited Registrar disbursement costs 424 -
Man Corporate Services (reland) Limited Undholder services agent fee 167 1500

I erder 1o maain a posiive NAY, the Trading Company needs 1o hold encugh cash memhy i order 1o setthe anvy fees payable they
may have. In the cases whene this liabdity oxcoeds the amount of cash avalable 0 cover the Babiities, the Investiment. Manager will
infuse the Trust with encuwgh cash to cover the diference. For the year ended 31 January 2074, this amount was USS 1,238,560 (2013
PSS 16526900 of wihich USS 136,948 [2013: USS 143.090) was recoivable as at 31 January 2074

10. Share capital

The Tradng Company and the Mon-Trading Company each have an authorsed shame capdal of USS 50,000 divided into 50,000
Orcinary Shames of US5 1 each, which camy 100%: of the voling rights regardiess of whalher they ane called.

Ordinary Shares of the Trading Company and the Non-Trading Company
The Orelinary Shares are owned 1005 by Master Muli-Prodect Holdings Lid, a Bermuda incomported compary.

The hokders of Ordinary Shares am entitked Lo a dividend of up o an amount equal o USS 5000 per anmem, in agoreaate, o respoc of
thedr Ordinary Shares; however, no dividends have been declared in the current or peion year_ In the event of a winding up or dissohtion
of the Trading Company or Non-Trading Company, the holders of Ordimary Shares are entithed to an amount equal to the par valee
theseal, I pakd L, and th surphis assals of the Trading Company of Men-Tradmg Comgary. However, the hotdais of Ondinary Shares
have agread imevocably Lo waive thedr amilemant to any amounts which exceed the par vakee of their Owdinary Shares and have
authorised the Trading Company and Mon- Trading Company 1o credit any such amounts to the Unit Account for the benolit of the
Unitholders. The Crdinary Shares have been issued but nol called, Mo amount is receivatble umi the shanes ane calied.

Units of the Trust
Tha Units &ie cosrstfaned I.1|3I an irvstrument execuled i.'l]l e Trusl and am insubordinated tlblt_}\i{i}l'lbi of the TrusL

The Units of the Trust were offered for sale in & supplement 1o the offering decuments dated 2 Apnl 2007 a1 USS 1 per Unit. The offer
closed on 27 June 2007, The minimum subscription amount was LSS 30,000,

Unabolders anme ertithed 1o redootn Wher Lnts, upon witten notice delivered no |ater than tha 20th day of the calendar month precodiog
the Dealmg Day at a redemption price calculated by reference to the MAY per Unil on the Yaluation Day immediately preceding the
Deaing ey on which e redemplion is o be afected,

The Uinits hava a Maturity Date a8 which date they will be redeemed o a valee acgual 1o the greated of their NAY per Unit or U5% 1 Face
Value plus the amount locked inas a result of the prolit lock -in fealura,
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Notes to the combined financial statements (continued)
For the year ended 31 January 2014

10.  Share capital {continued)

Profit lock-in

A prolit kock-in feature (detabed inthe Guarantes Faciity Agreemert dated 5 Aped 2007} is i exsence,

Subject io the trading pedormance ol the Trading Company a propomien of net new trading proles atributable to the Units may be used
o purchase addiional Eigibbe Cofateral (usually US Treasury SUDs Zevo coupon imstruments), which the Trust may, with the pior
wiillens consent of the lnvestment Manager and the Guaranion, deliver and pledge Lo the Securily Custedian. Following such pledge, the

Gliaraniod will Certdy inowriting 10 the Trust and the Regesirar the resulting increase n the Guaradeod Amound for aach Uit outstanding
and Lo be redeemed on the Maturity Date.

Dy the year ended 31 January 2074, e prolil lock in amounts were USS 1 (2013: LSS 1)

Guarantee Commission Collaterakisation Event

Pursuant 1o a Guaranies Facilty Agreement, a "Guaraniea Commission Collateraksation Event® i tigganaed when tha NAY of tha Trading
Company falis balow 15% of the NAY of the Trust. The Non-Trading Company shal purchase and pledge futher amounts of Eligible
Collaterai to the Guarantor in order to provide suflicient secunity lod the Guarantor's obigations under the Guarantes s Me Matenty Date.
On 14 May 2002, the Guarantor cotiiod in witing to the Non- Trading Company that the maturity value of the amount of furthor Eligitle
Collxeral 1o be delivered and pledged o the Guaranior a5 2 resull of the Guammee Commisson CoBaloralisation Evenl was
LSS 14,520,533,

Capfal management
As o result of the ability 1o issue and redeem Units, the Capital of the Tsst can vary depending on the demand for redemplions from and
subsoriptions Lo the Trusk Tha Trust i nol subject to extemally imposed capital fequirements and Bas no resticiions on he isses and
rodemgiion of Units other than these set out in the Trusts offenng docisments,
The Trust"s objectives for managing capital may includie:

«  saleguarding vesiors capiat

= maintandng sulficent Squidiy bo meet the expense of the Trust, and to mes redemption requests as tey arfse, and

«  mairianing suflicent size lo make the operathon of the Trust cost-elficent.

Reofer 1o Mote 5, *Financial sk managomern”, for the pobcies and processas appdied by the Trust in managing s capstal,

11. Subsequent events
There wera no skpalicant events since the year end,
12. Contingent liabilities and commitments

Thera were no contingent kabditios or commitments as at 31 January 2014 or 2013,

21
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26
133,989,541 13,621,377
257,862 26,214
133,731,679 13,595,162
144,260,000
0.9270 94
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UFJ
1150 287 289

10
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26

37,117,968.52
1,002,080

38

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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2.2.

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

115/199



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

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

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

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

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

0 0 0 3,416 3,416
2,355,775,249 422,000,000 0 3,416 2,777,778,665
841,603,737 0 0 0 841,603,737
1,826,491,962 0 0 0 1,826,491,962
659,342 0 0 0 659,342
2,668,755,041 0 0 0 2,668,755,041
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2012 12 31

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

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

128/199



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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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2.2. Foreign currencies

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

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

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

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

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

2.3. Financial instruments derivatives

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

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

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

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

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

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

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

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

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

L ump-sum provision for risk exposures

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

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

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

Transferable securities

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

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

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

2.9. Sharesin filiated undertakings

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

2.10. Taxes

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

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

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

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

624.921.100 602.000.000
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NOTE 4 - TRANSFERABLE SECURITIES

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

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

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

Summary of sharesin affiliated undertakings

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

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2013 31/12/2013

uUsb % usb uUsb

MUGC LUX MANAGEMENT SA. 7.406.539 100 % 9.460.700 234.827

MITSUBISHI UFJGLOBAL
CUSTODY JAPAN Limited 285.429 100 % 761.034 133.445
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NOTE 5- MOVEMENTS IN FIXED ASSETS

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

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

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

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

2013 2012

usb usb

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

NOTE 9- OTHER LIABILITIES

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

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

1.142.046 2.185.057
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NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2013 2012

usD usDh

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

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

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

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

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

Consequently, unrealised translation losses on equity are considered to result from a timing difference and the
Bank has provided for revenue taxes on the accounting income as deferred taxation.
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At December 31, 2013, due to the appreciation of the Euro against US dollars, the negative neutralisation position
has increased and the Bank has recorded deferred taxes for the equivalent of USD 1.431.246 (2012: increased of
USD 592.515). Deferred taxes provisions are shown in the Profit and Loss Account under “Tax on profit on

ordinary activities”.

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

NOTE 12 - OTHER PROVISIONS

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

2013 2012

UsD UsD

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

NOTE 13 - SUBSCRIBED CAPITAL

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

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other Result brought

reserve reserves forward

usb usb usb

Balance at January 1, 2013 3.711.797 46.989.115 26.268

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

- Dividends paid to shareholders 0 0 (28.713)

- Transfer to reserves 0 27.100.000 (27.100.000)

Balance at December 31, 2013 3.711.797 74.089.115 41.047
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Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to at least 5% of the
annual net profit until such reserve is equal to 10% of the share capital. This appropriation is made in the following
year. Distribution of the legal reserve is restricted. This requirement is satisfied as the Bank has reached 10% of
the issued subscribed capital.

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

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

2013 2013

Reserve for Reserve for

Net Worth Tax Net Worth Tax

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

In 2005, the Shareholders approved the creation of a special “On-line costs reserve” for a total amount of USD
60.000.000. In the same year, the Bank used the amount of USD 50.000.000 from this reserve to absorb the losses
created by the special “On-line costs’. The remaining balance of USD 10.000.000 is included in the Bank's other
reserves as at December 31, 2013.
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NOTE 15- RELATED PARTY BALANCES

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

- continued -

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

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

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

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

2013

usD

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

NOTE 16 - FEESPAYABLE TO THE AUDIT FIRM

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

2013 2012
uUsD uUsD

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

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

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

At December 31, 2013, the aggregate amounts of liabilities denominated in foreign currencies trandated into USD
isUSD 923.568.968 (2012: USD 437.770.388).
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NOTE 18 - CONTINGENT LIABILITIES

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

2013 2012
usD usD
Counter-guarantees issued 659.342 628.475

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

NOTE 19 - COMMITMENTS

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

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

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

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

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

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

- Portfolio management and advice.

NOTE 22 - OTHER OPERATING INCOME

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

262.074 181.537
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NOTE 24 - STAFF NUMBERS

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

2013 2012

Number Number

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

NOTE 25 - MANAGEMENT REMUNERATION

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

2013 2012
usDbD usbh
Senior management 3.497.500 2.982.244

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

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

2013 2012

usD usDh

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

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

2013 2012

usDbD usDh

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

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

2013 2012

usb usb

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

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

NOTE 28 - PARENT UNDERTAKING

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

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

NOTE 29 - DEPOSIT GUARANTEE SCHEME

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

In accordance with the Law of April 5, 1993, as amended by the Law of June 11, 1997 and the Law of February
18, 2009, the sole abject of AGDL is the establishment of a mutual guarantee scheme covering deposits made by
customers of member credit institutions (“the Guarantee”). The customers covered by the Guarantee include all
depositors who are physical persons, whatever their nationality or country of residence. Also covered by the
Guarantee are small companies constituted under the law of a Member State of the European Union, whose size is
such that they would be permitted to draw up abbreviated accounts pursuant to Article 35 of the Law of December
19, 2002 on commercial companies, as amended.
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In the event of insolvency of a member establishment, the AGDL protects all cash depositors by guaranteeing the
reimbursement of their deposits up to the amount of EUR 100.000 or its foreign currency equivalent. All
currencies are protected without distinction. No depositor can receive more than this sum, regardiess of the

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

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

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

As at December 31, 2013 (and December 31, 2012), the Bank had not accepted any deposits from physical persons
and had not to set up any provision in recognition of any potential liabilities under the Guarantee.
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NOTE 30 - FINANCIAL INSTRUMENT DISCLOSURES

30.1. Primary non-trading financial instruments

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

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

At carrying amount in USD usb usb usb usb usD
FINANCIAL ASSETS
Instrument class
Cash on hand 564 0 0 0 564
Balances with the BCL 301.441.748 0 0 0 301.441.748
Loans and advances to credit institutions 2.054.331.814 422.000.000 0 0 2.476.331.814
Loans and advances to customers 1.123 0 0 0 1.123
Shares and other variable yield securities 0 0 0 3.416 3.416
Total 2.355.775.249 422.000.000 0 3.416 2.777.778.665
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 841.603.737 0 0 0 841.603.737
Amounts owed to customers 1.826.491.962 0 0 0 1.826.491.962
Off-balance sheet items disclosed as
contingencies
Guarantees and assets pledged as collateral
security 659.342 0 0 0 659.342
Total 2.668.755.041 0 0 0 2.668.755.041
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As at December 31, 2012, the analysis of primary non-trading financia instruments (the Bank has no trading
portfolio) by class and residual maturity is the following:

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

At carrying amount in USD usb usb usb usb usD
FINANCIAL ASSETS
Instrument class
Cash on hand 530 0 0 0 530
Balances with the BCL 20.570.036 0 0 0 20.570.036
Loans and advances to credit institutions 2.120.186.225 474.000.000 2.594.186.225
Loans and advances to customers 2.797.179 0 0 0 2.797.179
Shares and other variable yield securities 0 0 0 3.269 3.269
Total 2.143.553.970 474.000.000 0 3.269 2.617.557.239
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.362.647.387 0 0 0 1.362.647.387
Amounts owed to customers 1.159.659.186 0 0 0 1.159.659.186
Off-balance sheet items disclosed as
contingencies
Guarantees and assets pledged as collateral
security 628.475 0 0 0 628.475
Total 2.522.935.048 0 0 0 2.522.935.048
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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 Global Multi-Strategy Principal Protected Fund 3

We have audited the combined financial statements of Man Global Multi-Strategy Principal Protected Fund 3 (the
“Trust”) which comprise the combined statement of financial position as at 31 January 2014, and the combined
statement of changes in net assets attributable to Unitholders, combined statement of changes in equity, combined
statement of comprehensive income, and combined statement of cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory information.

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

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these combined financial statements in
accordance with International Financial Reporting Standards, and for such internal control as management
determines is necessary to enable the preparation of combined 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 combined 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
combined financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
combined financia statements. The procedures selected depend on the auditors judgment, including the
assessment of the risks of material misstatement of the combined 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 combined financial statements in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonabl eness
of accounting estimates made by management, as well as evaluating the overal presentation of the combined
financial statements.

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

Opinion
In our opinion, the accompanying combined financial statements present fairly, in all material respects, the
financial position of Man Global Multi-Strategy Principal Protected Fund 3 as at 31 January 2014, and its

financial 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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