I2AHL- T NV R ARSTFO—X

EERTAERE IO7UF
B EE
(2FhR)
VER S RS
£ 13 #

( H:20165E118 1 B )
F:2017%10H31H

EE S
WO T IV =ZFUFIARRA—H—E XER {TS.A.




RWEDHESEN

e, WO SBRUCHTH0 T BILHE L EFET,

XT. <= « AHL -

TUNVAN A NTTU—RERETABAE T 7 8 LT 770K v

WET, ) 1. 2O, BISHIOWREAITWE LZ, 220, EHRREY T8ERL FFET, 5%
EHL—BORSINTEEY T L5, BEWHL EFET,

77 FOLHEA.

LTD&EYTY,

77 v RIEhe

bt < K RV (R

& 7 772 RiZ, 201949 AH30RIZK T LET, 72720 L, AMGREFRREEIZED NIk
FBICL VR T I DEAEREET,

EH & 77 NI AT T4 VT 4 2MZ o0, FHIICA TIREM RSO EEFICH
2ot HEE L GEREITOVET,

FEHLE R VY AHL* TUNVA K RARNTTO—R e TV oV T ueTr Ty R (ZC) U
7 > K (Man AHL Enhanced Strategies Principal Protected (ZC) Limited) 23E|5|3174 2 +¥
0o g —RAE

Ty v RO@ERFE | EEH SO IE S E D OZ R OERBITEN, 77 U NI, ~y P77 R R
— b7 4 U ATk T DG E S Z TEARNZ Y 2 £ THIB L, X TOEFET 2 RE AR 2%
FERFER L B AETHRE LTV ET,

EA BN 77 ROBER— h 7 U A OB, FrROBEHRICHEVEBSIIC o> Tiibh &

e
(1) THEMESR) o 2%/ED TR
77 v Rid, &&FEO0%L EE | HARESGHELRE R ER SN AR (&
AR, a~w—T v - R—o3— B SRR R I R AR £
T HEMEERICBIE T A7 U NT ¢ JRICEE LET, X7 —~vr A -a—U1F
BLOr « 7 —RoAFZ, 22120 9d TEMEES:] 23 LET,
(i) 78589 O
ZE58 V) AT o IR ORHIRAAN . 7 7 v ROMBEREZEB 2 T 8 A,
(i) fEAFLOHIER
77 v ROMBHERBED 0% Z A 5 Z & ERDIEANELT-> TIR D £ A, 7272
L. APFEIZ LD —RFIZ Z D10% DOHIR 2B 2 2355132 OR Y TIEH H TR/ A,
(iv) FREMEIC KT DB E~OBE OHIIR
77 v ROMBERBED 1% ZB 2 T, BB \HRETERVWRBIMEICR T2 EE (FL
FRA, JE BRSNS A B ES) BT A LI TE ERA, 2L, AHIR
DODHME, RT3 —<r R 0= EBLOER - 7 =R T REIEIC KT 58
] WZIEEREEA,
() EAROEIL, B AUEES L OB EO VTR TE K\ & b LET,
(v) SEHEEOHIR
BHEASENER 21T 9 ARG ETLERITREEADOERIIB VT, —FITatn%
ITHEREIREDB0% 2 2 THHESHLOKRKITHE LTI 8 A,
() EAROEIL, B AUEES L OB EO VTR TS L\ & b LET,
(vi) RuEGIEG| DL
BHEAIE, 77 FO7dIi, BEEREIZBHELUSNOE =ZF0FE %X 5 HIYT
1TOWBI%, ZREOHEBIRT, b L ITREELMEOEN OB IEZET 583
EiToTid7e £8 A,

Sy BT

77 Rk, AT, DEEONEETTO 22 TELTRY £H A,




1. ERDOREF

(1) HHOERADRBLE LVSEROERGH

W1 OY-YMEEMEFOHZICOLNT

CRRL) (EVEIND)
1.20 25
WEERE @K R, A o
— M7 SRS CKRL. 8 F128R0 . 1.1347K KR )L
1.16 20 1 OZH 7 V) S EmE
~ 5130 R D 1.1345% Kk
2 N 1 s 134K FL
1.08 10 25135 .
— , .
1 0y SEe s
1.04 - - 5
—0.02%
1.00 | 1 I I )
2016/10 2017/1 2017/4 2017/7 2017710

G£1) Eﬁ%i(aﬁggilﬁﬁ@ﬁﬁﬁ%%ﬁ@ﬂ%wﬁ}ﬁéthO)é::?ﬂZ; UTEIRELTVWET. MFEUTY. 86 77V RBIDEEITOICLZETE
<Hh) o

(£2) 1037 MEEMSS S OMEERE D, SHES JOBRENDIEHFEEINLEDTYT, 20D, SRFFEEXRD 1 OZkc itEE

S FOMEERES. BHEERPOREE—HLBVIELHIFET. UTFTELCTY,

(0X3) 77V RIERYFIY—TRBEBEESNTHIEE A

B1O05-YMEEMEOECEBHER
77 v FOBEETARL, RIFESS L OREOH TRA SN TOET, UHICHT 5 1 07 i
FEAfi OZEBIE, EICT 7 > RIS KD RA STV B RFEGEE ORI & 5 b O T,

BASEEIZDNT
HOMEIHIIH D T A,

BIRERE(CDOLNT
#%iE [R— 74U FINZHONT] TSR FTI,

WBAR—FT7+UFIZTDNT

B EH S OHER IS X D OZ RO ARBICEN, 77 U Rk, ~y V77 R dFR—h7 %
U Ak HRERL Sy A EAICE e £ THI L, X TOERAFTHEE AR ZRIGEERS L £
ITHAETHRAELTHET,

WIREDXR & T HHEMEEED 15844
YR IC BT DA MEESR O FE 2RI W TiE, %5 T 7 7 > FORKRELR,
AR 2 2RI,

(3) &A1



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 HH O
P B PERRBHODAFR 0. 11% | & B O %l
BRI AT HRIEN T FERRBHODAFR 0.06% | BEkFHRATIER O3l
RGNS ZOMRE I | A PR DR 0.0075% | ZREHEF B LT 7 v REFEDIRE ¥EBE OXHI
(FI&15, 000K K1)
PRAT W2 B A B OZASFESRO 1 0 Y72y | EEAREFEORFTBIE~OMA, 1 H Y70 igE

WG PEMRS I M 343 H BAE D5 | ik DAZE, AAROIES - HH|ICER S AEED
ITHZSHER N AT’ U5 0 | 121 - B % O O XMl
HEHR0. 5%

ZOMOFEH C5H) | 2.0% DREEFREN, IR, 2P SR = P S
(e L EM - BAEN) BIOREHENE

() AMMIZ oW T, AMFEARMEZEICED DN TV AR RBIOESHEATE L CWET, [ZothoBH (4 | ICidE
FARBFEIC IV EHTHHOEE ER2BANGENE T, HH L. YHoZzomoB Ao % 7 7 ROY#IRD
MG FERBE TR LU TI00Z . U2 RN L TOETA, HEORELITRARY 5, YWV T, HEEHA L L
THEBELCWDEHRH Y £,




I. RERDERREE

(1) MEEDHD
FRASFHEERR L OB IBRFHEERICET 54 A ROMBEOHERIT, LFDLBY T,

Wl PERS B B ASFEA D — 1 Y72 1 A AR
TX R EplE! >k Fov !
B A DFHEER
157,728 16, 935 0. 9327 100
(20084E10 A % H)
H 5 REHEER
143, 546 15,413 0. 9495 102
(20094E10 A K H)
%H 6 DRHEER
122, 646 13, 169 1. 0646 114
(20104E10 A &K H)
BT RRHEER
98, 885 10, 617 1. 1009 118
(201 14E10A K H)
H S RFHEER
75, 145 8, 068 1. 1354 122
(20124E10 A K H)
B9 DFHEER
32,771 3,519 1. 1045 119
(20134E10A % H)
BIORFHERE R
12, 316 1, 322 1. 1065 119
(20144E10 A K H)
BLRFHEER
9, 424 1,012 1.1166 120
(20154E10 A K H)
BI2RFHEER
6, 105 655 1. 1347 122
(20164E10 A &K H)
BISRFHEE R
5, 468 587 1. 1345 122
(20174E10A K H)
20164511 A KA 5,995 644 1. 1247 121
12A KA 5, 768 619 1. 1243 121
20174- 1 A KA 5,773 620 1.1253 121
2 HXH 5,732 615 1. 1260 121
3 HXH 5,710 613 1. 1284 121
4 AKH 5, 688 611 1. 1308 121
5 HXH 5,651 607 1. 1324 122
6 HXH 5, 648 606 1.1318 122
7 HRKHA 5,593 601 1. 1344 122
8 HXH 5, 546 595 1. 1364 122
9 H=XH 5, 504 591 1.1348 122
10AKH 5, 468 587 1. 1345 122

(E1) ERRICEk ST 9 RFHEE KL O K SFHEE R 5 ONCH A KB O, #His L OBEEBEHOT- O S
bDOTYT, TOd, FERFHEEROMBFEREER L OGO — 0% 0 MG EMR L, MEEETOKE L —
BLRNZENHY ET,

(E2) Kk RAroMBERIL, 20184 2 A28 ABIEOMASAH =R AUF J#T GRS =2UF J#47) OXEERE
FEMSEOME (1% FL=107.37TH) 2k v £+, UTFRLTY,



(2) HECOHRE
HLHEHID Y A,

(3) WERVERLDEME
TRERFEEICEI B MIEE L OB R L0 %R b OIS R FHEE K B BIEORITH N EIL, 2
ForByTT,

DEHEE 5 04 BHEL O FATH 0%
) 0 15, 470, 000 169, 100, 000
04 DR
( 0) (15, 470, 000) (169, 100, 000)
) 0 17, 920, 000 151, 180, 000
%5 DRt
( 0) (17, 920, 000) (151, 180, 000)
) 0 35, 980, 000 115, 200, 000
%6 DM
( 0) (35, 980, 000) (115, 200, 000)
) 0 25, 380, 000 89, 820, 000
BT RRHERE
( 0) (25, 380, 000) (89, 820, 000)
) 0 23, 640, 000 66, 180, 000
%8 NRHEE
( 0) (23, 640, 000) (66, 180, 000)
0 36, 510, 000 29, 670, 000
B9 REHERE
( 0) (36, 510, 000) (29, 670, 000)
0 18, 540, 000 11, 130, 000
M10A§+ £F ) ] ) ]
HI0=FHRE ( 0) (18, 540, 000) (11, 130, 000)
0 2, 690, 000 8, 440, 000
M11A§+ £F ) ] ) ]
BUSFFR ( 0) (2, 690, 000) (8, 440, 000)
0 3, 060, 000 5, 380, 000
%12A§+ﬁ5ﬂ‘ bl b b b
s ( 0) (3, 060, 000) (5, 380, 000)
0 560, 000 4, 820, 000
H13REHEIE ’ o
s ( 0) (560, 000) (4, 820, 000)

) ) OEIIAANICEITDE - ER LIS I URITE LT,



M. 77 OEERKR

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

77 v ROREXOMBERIT, SAEEEENT (KBS EE (EM23FEEMRE1035) 815K
D 3FHTHIIHET 2HEEEEANFZND, ) THLT— AT F Y7 UIFy R
NOEAGERICH Y T2 LEO LN DA 22T TR Y | UEEAREIIHY 325 LR b 5HFE
ISR LD EAEREECHYT 200 RXE2ET, ) NUBUEERICIRMT STV,

b. 77V RROFRIXOMBERIIK RV TRRINTWD, HARZOMBERICIT, FERGHEHICH
WTHHEEN PR SN TV D, AARMA~OHREIZIZ20184F 2 H 28 H BI{EIZ BT D2 RSt =2 K
RUF J#AT GIASH=28UF J8#17) OMBEERFTEMALGOME (1K Fr=107.37H)
PERENTWD, ks, THRBOSFEIIMNELAIN TN,



(#HER)
RIBBEADEEBREE

ZiESEG
YV -ML:-ITUNVAR - RESTFO—XEEHTAERE D7V R

MHBERDOERICET IREE

=R

FTrld, =2 ML =R b - R T TV AERGTAHRE T 7 8 (LUF T77 K]
EVvH, ) D2017410 7 31 B BUEDMBURIERH R EF 722 © ONCF RIS T L7 E O GFERIAREHRE,
HEAHFAEERBIOx vy v o« 7o —51HEER O CEERRF #0258 LM B ERUIK
BRI B 72 HDAM B EHIC OV TR & Fhi L7,

Fox DERTIE, AMBEEIT, EBEMEHEREEICHEL T, 2017F10A31BBRED 7 7 > RO
EORREZR D ONCE BICHK T LTAEEICB T DMBRERS L Oy v e - 7e—%, T XRTOHRERERN
WCBWTHEHEICFRLTWS,

ER DR

Foxlx, ERSEEALNE (LIF [TSAs) &9, ) ICHEILL CREAR 250 L7-, SiEEIc iS5 Hx
DEMIT, Fx OREED HEEHOEEICHTIEEANOEMT] OHIZBWTHRINTWD, Fx
IZEBR SR L e PR AR E S OMESF LoMERE (LT TIESBAE] W), ) - T7 7 v
RINDINE L2 NEBICH 0 . B2 1ZTESBARLEIZHE » THUOMERR R RGE b R7- LT b, Fexid, Fx
MAT LT BEEGHUT, Fox OBERROLEZ LT 212 ooy Th 5 Ll LTV 5,

772 FOWITEDFERBEZEICEEN D ZTOMDIER
ZOMOFRIT, MEERPL LOEAREEZRERREFCTENLHERTHIRSND, FBER
X, ZOMOERICE L TEEEZE D,

MBEEIH T DA DB RIT., ZOMDIEREZNSRLE LTELT, Fxid, TOMOEFERIZH LT
W2 B TR RO FE R O PRFE S ] L 72 W,

MHEEFHOERICET 2H 42 OFMIL, ELOZOMOERE M L. YiEm, WEERE 72X
BaxDEETCAFLEZAFHEELLFFELTO RV, b LATERREBEZELH S L B 50 &G
IZOWTHRFT 22 L TH D, Foxr NFEMLI-HAEICEKSE, YEEEFRICEEREBERBH D L0
IRETICE LT, BAIZEOREEZRETLIREN DD, ZORICEHL, FxlclfiE & FHIX
AN

AUBEHIH T IREFE S UZARHOERE

R BT, (R BRI S P AE Y L L CAM B E 2B LI IEIC R R0 2 & b NTARIEIC &
LRI L D 0T, EERE RO LW B REE O MR Z FIREIC T 2 72 01T B & R E 3
W45 ERREHNIC X L TREE A D,

MBEHOIERICBNT, BEEIT, 77 > RIS LT 20 27 M ili L, Zh 23
SNDHEETIE, BEMHA T 7 FOFEREITEAOHTIEZER L TWD, b L UFEFEMIZZ L
HOERIEN 2N E ZBRE . kB ORTTRICET 2 HR 2 BHR L, fkvid o it A1 2 1
TOHEMEEAD,

XFE2thE, 77 v FOMBREORRELZEE S 2ELEA D,



ARBEHFDERIINT I2EBEADEE

FxDHMIL, REICLD0EBIC L2052 MbT, MEERICAERE L TEEREBLEA 20D
LNZOWTEHEEMN R RAEEZSD 2 &, BIOEEBRRZE0EAREELRITT L ThDH, A8
HI7RPRAEIE, B 72 KYEDIRFETIEH 2 23, TSASICHERL L T S b AN, ERREGTLEE HIC
FHRTDHZEERIET DO TIERY, BHILEIL. FEELIFFRBICLVAECLZERHY, BT
FEEAE LT, YEMBEERHICESFIHBEORBFOERILEICEE L KTT 2 ENEGHEMIC T
SNDHGEIC, ERERRIND,

ISASICHEIL U 7-Bsts D —Br & LC, BEf ., Fox IXEMAHM 2 T L, BEEMEELZ R > TV 5,
HexixFET,

—RIEZED0FEBIC L 202007, MBERICR T 5ERRERLE D V 2 7 258 & Ol
L. ZNHD ) 27 (RIS T 2EETFREREL LOET L, Bx DBEREHOIZD DML LT
T O R AR AT D, RNIEIC X D HERZREBLHAZFERL L) 2703, 3, i,
EHB 72 HIER, RNIERR L2 IINHRH OBMEIZ L D Z D 570, MBI & D HARZQRER
HWICHA~T, LoEny,

— 77 v FOWEEHI OB DWW TORBEREZRHT 270D Tlidze <, RICwE L7-BEE Tt K
ETH0I, BERICET 5NEHERIC O W T O EE S,

— i SN D REHTE QUM & CNTREE HMT > 725 Lo AR Y B L OBET 5 BR o & B
PEZ R 5,

— R LSRR SE DO RTIR DO 2 FHEHEA TR L7tk KON AF LCEARHLICES &, 77 v
RO L LT DRENICERRERR L AE L S5 RN O H 2 FR E 13RI BE
T O HERAREEEDOFEIZOW T E T, EELRHIEEDFET D LWV O RmicELS
By ok, YWMEFEICBN T, MHEEHICKT 2@ 55RICx U TEEYE L, HE%FR
A ThoTehald, BEEEREZEET 28517 H D, Tx Offimld, YWMEZEO AN ETIZA
FLEEEARHUIIES <, L L, FEROFEZEIDRIA, 7 7 > FHAMGAEZE L LTk L7
KBRDFERERDZENDH D,

— R EGTMBERO RN RER, BB XIOCRNFITONT, £, MBEEN, MIERERE
FHIDLTETHRLE RO B LOEZREZR L TV L NICHOWTHHMET 5,

e IIZ St B, LB O L OSSR, 725 N2 BNERFICHEE LN
ERREHNC I D E RN Gt R AR REHEICEH L THRET 5,

& 4)
TV AR TR YT YTy R

201843 H23H



Ernst & Young Lid. Tel: +1 345 949 5444

62 Forum Lane Fax: +1 345 949 8529
Camana Bay ey.com
P.O. Box 510

Grand Cayman KY1-1106

EY CAYMAN ISLANDS

Building a better
working world

Independent Auditors® Report

The Trustee
Man AHL Enhanced Strategies Principal Protected Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Man AHIL. Enhanced Strategies Principal Protected
Fund (the “Trust”) which comprise the statement of financial position as at 31 October 2017, and
the statement of comprehensive income, statement of changes in net assets and statement of cash
flows for the year then ended, and notes to the financial statements, ncluding 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 31 October 2017 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 International 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 Fund’s 2017 Annual Report

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

Our opinion on the financial statements does not cover the 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 onthe work we have performed, we conclude that there is a material
misstatement 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 statements in
accordance with International Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

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 Trustee is responsible for overseeing the Trust’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually
or inthe 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 audit. 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 fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal 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
continue 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 Trust to cease to continue as a going concern.

- Ewvaluate 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 Trustee regarding, among other matters, the planned scope and timing
of'the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.
é/w«vt ¥ ML‘&.

23 March 2018
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