IUIP 220423 —FaF )L
EERxTAEREO7UR3

EHBSE
(AR

{ERLX SR
% 10 #

( H:2017%£5 818 )
F:2018% 4 A30H

EE S
WO T I =ZFUFIAIRRA—H —E XER {TS.A.




RWEDHESEN

Fx ., BRI 2RI

HFNYEBILR L ETET,

XT, =P 2204 > X —F 3 a FAERETAKRERL 77> R3 UUF IT772 K] EvwnET, )
X, SOV, FIOHOIREZITNE Lz, Z 2, AR EZ ZHRER L EFES, 4% b o
BN TEBY ET L5, BEWHELEFET,

T77 2 FOEHEAIX, LTOREY TY,

77 v RIEkE A= UK AR CREETE

15 FEHAR 772 RiE, 20214E10A31HIZR T LET, 7272 L, AMREFREEIZED D00k
BT T8 82REET,

EH & T 7Yy RiE, FHIRREEIZLID ., AT T 4 VT 4 BFIEOKEIR L O 0ERRMEERY
WEHETZEEZEEE LCERAZITWET,

EECiEdaonEd ~ P20 v B —F T aF e TV FuTF Ty R (ZC) 3 UIF v K (Man
IP 220 International Principal Protected (ZC) 3 Limited) MEIB|FITIHEm « 7 —KRME

77 v ROERAFE | BEEHASHOWRIZ LS E OSSO ERIZHEN, 77 RiE, ~y Y77 KR
— 74 ) AICHKT HHER S B EARICE 2 £ THIRI L, T X CORET 288 TR 2%
FERFER L B AETHRE LTV ET,

T B IR 772 ROTER— 74 U AOEHT, FrOREHIRICHEWEBSHIC L > TirbhlE

£
(i) PHEMRES) (xtd 2 EEO TR
T7 Y RiE, 77y FOEEED0%LL EE, BAREERMELBEHECERINDH
MHRES: (FNEEE 2 4555 2 TICHE SN2 AMRERZBRE £77,) (&ftf, =2~v— ¥
YIRSV AC N W = 4 § e o o S Bl R e g - = YN el e = 1171 = S|
AT UNT 4 TR E LET, N7~ A n—ERBEI O - 7 —
RUAEE, RIS TEMRESR] SRS LET,
(i) 78580 O
28550 BT o TR ORHMERRERY, 7 7 v NOMBEREEZ B2 Tl b 8 A,
(i) fEALOHIER
77 ROMEERBEDI0% E D L ERD/EANEITS TERY A, 7272
LAz L~ 2 010% DOFIREB 2 2HA1E 2 OR 0 TIEH 0 8 A,
(iv) Atk DB M:
77 v ROBENREMEIC KT HEE (R, FE LSRR E - IR EES) (o
BEINDHE . UEEESROMEOFEREEHMRT 2 FESROND LD L LE
KRS
(v) HEHEgofiR
EHAHNER 21T 0 AR E R E R I REEAOEEKICBO T, —RBITEE0 %

TTHIRAFR I DB0% 2 2 T HRFATRALOKRAUEE LTI H A,
() BRI, BARAEEDS X ORI EOVFRTL kD L & LET,

(vi) RuYIEE|DEEIE
BEAIIE, 77 RODIZ, BEEREIZEEUSNOE =ZF ORI EK D HIYT
T BB, ZFH ORI KIT, b L IIHREIEEMEDER DM IE 253 5 5|
AT TR £/ A,

SyBT #t

77 RiE, R, IS0 pi 217> 22 TFELTEY $HA,




1. ERDOREF
(1) HHOERADRBLE LVSEROERGH

W1 OY-YMEEMEFOHZICOLNT

GERIL) EBRRIL)
1.05 300
EERE @k, ) -
— 1O R Ok N L. 7o) BOMAD 0.9471K KL
1.00 250 1 O/ V) S S
0.95 e — 200 2 10H8R D
) 0.9248K KR
T T 1 D147 ) S A AR
0.90 150
5 10H8h D -
s .
08 00 RO ey JHERESYEEA
0.80 0 —-2.35%
0.75 ! ! L 10
2017/4 2017/7 2017/10 2018/1 2018/4

G£1) Eﬁ%i(aﬁggilﬁﬁ@ﬁﬁﬁ%%ﬁ@ﬂ%r:ﬁ}ﬁéthO)é::?ﬁZ; UTEIRELTVWET . MFEUTY. 86 77 Y RBDEEITOICLEZTE
<Hh) o
(G£2) 1037 HEEMSS S OMEERE D, SHES JOBRENDIEHFEERINLEDTYT, 20D, SRFFEERD 1 OZkc W lEE
WSS R OMEERES. BHEERPOREE—HLBVIELHIFET. LTFTECTY,
0X3) 77V RIERNYFIY—TRBEBEESNTHIEE A

B1O05-YMEEMEOECESHER
77 v FOBEE AL, RIFESS L OREOH TRA SN TOET, SHICHT 5 1 0% 70 i
FEAfi OZEBIE, EICT 7 > RIS KD RA SN TV B RFEGEE O Rl R & 5 b O T,

BAEEIZDNT
HOMEIIIH D FH A,

BIRERECDOLNT
#%E [R— 74U FIZHONT] TSR FTI,

WMAR—FT7+UFIZTDNT

B EH S OHER IS X D OZ RO ARBITEN, 77 U Rk, ~y V77 KRR —hs7 %
U Ak HRERL Sy A EAICE e £ CTHI L, X TOERATHERE AR ZRIGEERS L £
ITHATHRAELTHET,

WIREDXR & T HHEMEEEDE 15844
YHIRBIEIZB T 2 AMEES O /28I >V Cid, #%id T 7 7 > FORIERN  (3) &AM
AR 2 TSRS,



BSROERAE

Ltk b BAEM RO LS E P OZRERE ORI, 77 Y Rk, ~y Y77 v K- R
b7 U AT B B ALY A AR B E THIR L, T T OB D B LA A (RFERE # L O
S EEERETRALET,

(2) EROAH
HH TE H O
gkl TG FEAREH DR 0. 11% | & B O xHifh
R GRS T T PERRE DA R 0.06% | BEkFHATEL OHIE
ZECHIS K ORI | S e RO R 0.01% | ZIEBB LT 7 v FEEDMRE LB ORI
(B ARAERILT, 000K R 1)
PRAT 2 B fERH A OZAESR O 1AM 720 | EAREFORESE~ORAMG, 1 047 fiE

HIE PEMRS I M 34381 H BE D5 | ik DAZE, AAROIES - HE|ICER I AZED
ITHZASHER N AT’ U5 0 | 121 - B S D25 O XMl
HEHR0. 5%

ZOMOFEM (L) | 0.69% PREEAREN, PR LA, SMZE IS X O E
e, REATERIM 5 & OV e

(E) MOV TIE, AMRERREFICED SN TV LIBREIOCSMEL L TWET, [Tofo®M (L) | (2i3E
MPRBFC LV EDT 2 b ORLER ERDZEMNEENES, BH L SHOZOMOENOEHE T 7 FOSHRD
ML PERBECER L CL00%& 3 U7 bR A KR L CWETA, EBEOIR L 1T F9,



I. RERDERREE

(1) MEEDHD
FRASFHEERR L OB I0RFHEEPICET 54 A KOMBEOHEBRIT, LFDLBY T,

WA PERSAE 1 0472 0 M PEARS
Tk R =l * Kv !

1 RRHEER
703, 184 78, 096 0. 8989 100

(20094E 4 AR A)

2 REHEER
632, 780 70, 277 0.9125 101

(20104F 4 H K H)

B3 RFHEER
551, 135 61, 209 1. 0335 115

(201144 AR A)

A DFHEER
423, 335 47,016 0. 9739 108

(20124 4 H K H)

%5 REHEER
328, 629 36, 498 1. 0087 112

(20134£ 4 AR A)

6 REHEER
176,071 19, 554 0. 8946 99

(20144F 4 AR H)

BT REHEER
72,078 8, 005 0. 9377 104

(20154F 4 H K H)

8 RFHFEER
41, 893 4, 653 0. 9606 107

(20164£ 4 AR A)

I REHEER
34, 677 3, 851 0.9471 105

(2017424 AR H)

FIORFHFEER
31, 104 3, 454 0. 9248 103

(20184£ 4 AR A)

201745 A K H 34, 649 3, 848 0. 9505 106
6 HXH 34, 202 3,798 0. 9479 105
7HXKH 34,106 3,788 0.9510 106
8 AHXH 34, 208 3,799 0. 9568 106
9 HXH 33, 452 3,715 0. 9503 106
10A KA 33, 090 3,675 0.9484 105
11ARHA 32, 638 3, 625 0.9432 105
12A KA 32, 447 3, 604 0.9415 105

20184 1 AKH 31, 951 3,548 0.9317 103
2 HXH 31, 810 3,533 0.9284 103
3 AXKH 31,829 3,535 0. 9309 103
4 AKH 31, 104 3, 454 0.9248 103

(FE1) ERICREBINTZSA R OKEE., THEBEOERENOZOREINZ LD TE, TORh, FDHEEROME

S

PERART KL OVZAERESR O 1 1472 0 UG PEMAR 13, MBEHTORMEE — L2V LBHY 7,

(E2) K FLORBEEIT, 20184 8 A31ABMEOKASE=EUF JHUTOXMBEBEZHAHOMME (1K Fr=111.06
M) ickvEd,



(2) HECOHRE
HLHEHID Y A,

(3) RERVERLDOERE

TREFHEEIZBT 27 LUHERE LOERZR 5 N PR HEER A BEORITE NI, U

TorEsh T,
[{TGANE BHERLOK FATH DK
(1) (=) (1)
1 st 790, 670, 000 8, 450, 000 782, 220, 000
1 o3
T (790, 670, 000) (8, 450, 000) (782, 220, 000)
} 0 88, 780, 000 693, 440, 000
B2 DR
0) (88, 780, 000) (693, 440, 000)
. ) 0 160, 210, 000 533, 230, 000
H 3R
(0) (160, 210, 000) (533, 230, 000)
" ) 0 98, 560, 000 434, 670, 000
B AR
(0) (98, 560, 000) (434, 670, 000)
B 0 108, 880, 000 325, 790, 000
%5 DRHERE
0) (108, 880, 000) (325, 790, 000)
} 0 128, 980, 000 196, 810, 000
%6 DRHERE
0) (128, 980, 000) (196, 810, 000)
" ) 0 119, 950, 000 76, 860, 000
TR
(0) (119, 950, 000) (76, 860, 000)
" ) 0 33, 250, 000 43, 610, 000
S REHERE
(0) (33, 250, 000) (43, 610, 000)
o B 0 7, 000, 000 36, 610, 000
09 DEHER
0) (7, 000, 000) (36, 610, 000)
o } 0 2,980, 000 33, 630, 000
FBIODFHERE
0) (2, 980, 000) (33, 630, 000)
GE1) () OHIAMAICET B - BRE Lis L ORITH R,

(E2) %1 SFHMEEOIRGE NI, UPISEEMMTR OGN EE A £,




M. 77> FOFEIRR

a. 77V ROBEIRFHFEDIARTOMBEERIL, HEICET 258E08 LOREICB W T—EIC
P BN T ASFHFEANCHER L TER SN R XOMBEEHEERR LI b0 Th D (7272 L, M#BE
HaabR<, ) o iUt TREERMARONEFOBRICET 2WNBNS) ICESE, TME#R
SO MFE, R L OERFEICET A FBIBIEESHZE LEOHEOEMICLE2 LD TH
D

b. 77 Y FORXOMBEEREIT, AEEEENE (ARSFHE (HA2EEAEF103%5) 5 1%
D 3FHTHIIHET 2HEEEEANFZND, ) THLT— ATy F-Yr 7 UIFTyF
NOEAGERICH Y T2 LEO LN DA 22T TR Y | UEEAREIIHY 325 LR b 5HFE
IR D ARG FITHY T 200 GRIXEzET, ) DNURUBIERICRMT STV,

c. 77V RORIXOMBERIIK NV TRRINTVDS, BARAZOMBERICIT, EERSHIZO
WCHEBEN RS TV D, BRI A~OHFIZI320184E 8 A31HBIEIZHIT 2 &t =2U
F J#UTOXBEEEEEEMGOME (1% Fr=111.06[) 2BMEASHhTW5, 7k, T
DOBFTNUEEHA SN TN D,



(#HER)
RIBBEADEEBREE

ZiESEG
TUIP 2204 3 —F Y aFIIEERTAERE D7 K3

MHBERDOERICET IREE

2R

Fexix, ~IP 220 & —F 2 a FAEER TABRMN T 7R3 LT (770K &nwd, )
D2018% 4 A 30 H BI/EDMBUIRAEFH A E 2 & N R B T LB E ORISR R, Mg ELER
AERBLOFy v o - 7o —ftHEELR L CICEERIF I OBEN 25 M B ERICH T 53N
72 B AR EHIC OV TR &2 F2 0 LT,

Fox DERTIE, KRB EEIL, EBEMEHEREEICHEILL T, 201844 AS0HBRED 7 7 > RO
BREZRZOWNCHBICKET LEEEICBT 2EAMBERB L Oy v e« 7a—%, T XCTOEERM
WCBWTHEHEICFRLTWS,

ER DR

Forix, ERREEARME (LT T1SAs] &9, ) T L TEAZ I Lz, YEICES<Hia
DOELIF, Fox OMEED B EFHOEEICET 2EEAOEMT] OBEIZBWTEHEREN TV, Fix
IEEE S G LRSS OMESH LoMBEME (LT TIESBABE] VW), ) - T7 7
RSN LTSI 5 5, Fox IXIESBAEICHE » THLOMEM 2B L R LT\ b, Fxid, Fix
MAT LT BEEGHUT, Fox OBERROLEZ LT 212 ooy Th 5 Ll LTV 5,

772 FONBFEDFRBEZEICEFEN D ETDMDIER
ZOMOERIT, 77 FOMBERB I OLHICHT 5 x DEEREFLS O, FERls &
ICEENDHRTHE SN D, ERT, TOMOERICEL THEEEZA D,

MBI T 2F2 OFERIL, TOMOEREZNGLE LTELT, Fxid, TOMOEFERIZH LT
W72 B IERORER ORFE S R L7220,

MBEEEOERICHET 2T~ OFFIL. LiLoZ Mo R A2 F 4 Uikl wmns ., s EE E 213k~
MEBETAFLIZHHEZE LI FEL TR, b LATERBREBTED H D & DL 02 E 0T
DNWTHHTAHZ L THD, BarPFEM LIZAEICE S, YERICEEREBETRND D &0 )b
FICELEGA. Bx 32 0OFEEERETIEEND D, ZOMICBE L, x lCHfE T REFEH IR,

AUBEHIH T IREFEE S UZARHOERE

REE P, [EIBRM B s BSOS B R LI EICRR T2 Z & B NEARIEIC & D
INRBNZ L D & o9, BEAREGFERO WM B EHOIER Z WHEIC 5 1 DI 2E & R E AN )
Wrd~ % PEBHLHIZ & L CHRIEZ A D,

MBE ORI T, BEHEIT, 77 v RO L LTk 2RED 23l L. £hdsE i
SNLHHETIT, BEMEA T 7 FOBERECITEROPIEZEML TS, b LIEEERIZERLL
HOBIRIED 2 NG E 2R . kORI T 2 HR 2 W EIR L, Mkt o2 Ft A 2 6]
TOHEMLEEAD,

ZRST. 77 FOMBHREOBBREZERT IETEEA D,



AU EEHEOERICHT IEEADSTIE

APEET ZHEATEOTEDORITER L TS, Fxr OEBEKIT, ZiEadict LT, BEEAD
ARG EIREREOH LI FNELHTH L2 AME LTORIThI, IEETHASH TV S
KOFHIZBWNT, Fxld, Bxr OBEEES, AREEDL LIIEA2OBERIZONT, 77 RBLWY
ZHEREUS DO B DICK L TEEEZ ARV,

FxOHMIE, REICLA0EBIC L2052 MbT, MEERICAERE U TEEREBLEN 20D
BNZOWTHEEMRRAEZSD 2 &, BIUOEEBRRZ2G0EEREELZRITT 2L ThDH, AH
B REEIT, ME 7R KEDLRFETIZH B A3, TSAsICHERL L TR S LA BN, EALE Az wic
R DT EERIET H DO TIERV, BELEIT, FEELIFRBICEIVAELLZ ERHD, BHMT
FIIRMRE LT, YEMBEEHEICESFIAEORBFNERREIZEEL LTS Z ENAHIC T
SNDHEAIC, EREAZIND,

ISASICHEL L 75 D —Br & L C, BEEA&E, o4 X8R0l 2 T L, BREREE L 2R > TV 5,
FexixEr,

—REIZ L DPHEBIC L D20 &b T, MEERHICBT 2 ERREBRRIO Y A7 238 L OFHE
L. ZNHDY A7 ICHIET DEETHEZREBLOETL, T’RxOBEREHOT-OOHEME L LT
Foy o AR LA S D, RIEIC K DENAREBREMERER L 27k, G, i,
BEXE 2 HIER, RIEFRE T IINEHHE OB LD Z Enb D7, BRI L 2ERNREBL
AT, LD E,

— 7 7 RONEREHIOBIEIZSOWTOEREZEHT 720 Tl RICHE L-ERETFRER
ET DD, BEEICBET2HNEREANIC OV TOH#BKESS,

— ] S B RE B DRI & ONCRR B BT - 72 2 7 Lo ALY 35 L OBl 5 B R4 R
P& FFAET 5.

— R ANk SE DO RTIR O 2 FHEMEA SR L7 bkl KON AF LCEARHLCES &, 77 v
RAHkRE RS & L TR DRENVICE R EER 2 /E L S L W REMLEOH 5 H5R F 113 P B
T EERAEERDOAIEZOW TR RE N, HERRHEEENFAEST D &0 ) micE LIS
By Fxld, YHEEICBON T, MBEHEICET 2BE T 2RI L THEEME L, Y%BR
AT THoIZHGEIE. BEABREZBET 28BN DD, Hhx Offmit, HHREEFEDO A ETICTA
F LA EES <, LAl fSEROFEREIDIRWDN, 7 7 RAMEREZE L L TEB L 7R
KRBRRNERDZEBDH D,

— R G OMBEROREKNRIR, MR LONEIZOWT, 7o, MBEEEN, BERERE
FHITDTETHRLE RO B LOEREZR L T L NITHOWTHHET 5,

P TZFERARIT, BRI, Rl L7 BEE O#PH R L OMRE, 72 5 QNST 4 DBEEETIZRE L7ZW
RN I 2 ERR A2 GO ER AR R FHICE L TRET %,

Z 4
T AR TUR XTI Ty R

20184F10H 2 H



Ernst & Young Ltd. Tel: +1 345 949 8444
&2 Forum Lane Fax: +1345 949 8529
Camana Bay ay.com

P.0. Box 510

Bullding » better Grand Cayman kY 1-1108
working world CAYMAN I5LANDS

Independent Auditors’ Report
The Trmstee

Man IP 220 International Principal Protected Fund 3

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Man IP 220 International Principal Protected Fund 3
(the “Trust™) which comprise the statement of financial position as at 30 April 2018, and the
statement of comprehensive income, statement of changes innet assets and statement of cagh flows
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Trust as at 30 April 2018 and its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors ’ responsibilities for the
audit of the financial statements section of our report. We are independent of the Trust in
accordance with the Tnternational Ethics Standards Board for Accountants® Code of Ethics for
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities
in accordance with the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other information included in the Trust’s 2018 Annual Report

Other information consists of the information included in the Annual Report, other than the
financial statements and our auditors’ report thereon. Management is responsible for the other
information.

Our opinion on the financial statements does not coverthe other information and we do not express
any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatemnent of this other information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of management and the Trustee for the financial statements

Management is responsible for the preparation and fair presentation of the financial statermnents in
accordance with International Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Trust’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the
Trust or to cease operations, or has no realistic alternative but to do so.

The Tustee is responsible for overseeing the Trust’s financial reporting process.
Auditors’ responsibilities for the audit of the financial statements

This report is made solely to the Trustee, as a body. Qur audit work has been undertaken so that
we might state to the Tmstee those matters we are required to state to them in an auditors’ report
and for no other purpose. To the filllest 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
repoit, or forthe opinions we have formed.

Our objectives are to obtain reasonable assurance about whetherthe financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ repoit
that includes our opinion. Reasonable assurance is ahigh level ofassurance, but is not a guarantee
that an audit conducted in accordance with IS As will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the andit. We also:

- Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as frand may involve collusion, forgery, intentional omissions,
misrepresentations, or the override ofintemal control.

- Obtain an understanding of internal control relevant to the audit 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 Trust’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

- Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Trust’s ability to
contimie as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditors’ report. However,
future events or conditions may cause the TTust to cease Lo continue as a going comncern.

- Evalvate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

We communicate with the Tmstee regarding, among other matters, the planned scope and timing
of the audit and significant andit findings, including any significant deficiencies in internal control

that we identify during our audit.
é/tmct ¥ Mk&i
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