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Introduction and information
 We are pleased to present the Annual Report and Financial Statements for the GLG UK ICVC (“the Company”) covering the year 1
March 2011 to 28 February 2012.

The Company is an umbrella scheme comprising three sub-funds, each of which is operated as a distinct fund with its own portfolio
of investments.

The Company has the following sub-funds in which shares are currently available:

GLG UK Growth Fund

GLG UK Income Fund

GLG UK Select Fund

As a sub-fund is not a legal entity, if the assets attributable to any sub-fund are insufficient to meet the liabilities attributable to it, 
the shortfall might have to be met out of assets attributable to the other sub-fund of the Company. Shareholders are not liable for
the debts of the Company. A Shareholder is not liable to make any further payment to the Company after the purchase price of 
the shares has been paid.

The broad aim of the Company is to achieve capital growth. Each sub-fund has its own specific investment objective and
investment policy which is stated within the pages of this report as they relate to each individual sub-fund.

All sub-funds are valued on each UK business day at noon.

A copy of the latest long report for the umbrella as a whole is available on request.

Dilution adjustment

A dilution adjustment is an adjustment to the share price which is determined by the Authorised Corporate Director ('the ACD') in
accordance with the Financial Services Authority (FSA) rules. The ACD may make a dilution adjustment to the price of a share
(which means that the price of a share is above or below that which would have resulted from mid-market valuation) for the purpose
of reducing dilution in the fund (or to recover an amount which it has already paid or is reasonably expected to pay in the future) in
relation to the issue or cancellation of shares.

Any dilution adjustment will be calculated by reference to the estimated costs of dealing in the underlying investments of the
relevant fund, including any dealing spreads, commission and transfer taxes in accordance with the FSA rules.

A dilution adjustment will be applied in the following circumstances:

• where, over a dealing period, a sub-fund has experienced a large level of net issues or cancellations relative to its size - 
assessed as 10% or more of the net asset value of the sub-fund (as calculated at the last available valuation); or

• where the ACD considers it appropriate in order to protect the interests of the continuing shareholders.
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2 GLG UK ICVC Annual Report and Financial Statements

Directors’ report
I have pleasure in presenting the Annual Report and Financial Statements for the GLG UK ICVC covering the year from
1 March 2011 to 28 February 2012.

We believe that our existing range of UK equity sub-funds offers different investment objectives and a variety of risk profiles to suit
investors' requirements. We have funds aiming for a controlled outperformance of a benchmark index; sub-funds targeting a
combination of income and growth and those seeking purely capital growth.

In the following pages my colleagues will provide more information with regard to the UK economy and the investment market
together with details on the individual sub-funds’ performances and outlook - I do hope you find this report informative.

Geoffrey Galbraith
Director
GLG Partners Investment Funds Limited

26 June 2012
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Performance table

Sub-fund Share Price Returns including
class return* the initial charge

on retail shares*
% %

GLG UK Growth Fund Retail accumulation (0.67) (5.64)

GLG UK Growth Fund Professional accumulation 0.07

GLG UK Growth Fund Institutional accumulation 1.00

GLG UK Income Fund Retail accumulation (1.72) (6.59)

GLG UK Income Fund Retail Income (3.93) (8.72)

GLG UK Income Fund Professional accumulation (1.13)

GLG UK Income Fund Professional Income (3.42)

GLG UK Income Fund Institutional accumulation (0.34)

GLG UK Select Fund Retail A accumulation (2.74) (7.61)

GLG UK Select Fund Retail AX accumulation (2.55) (7.39)

GLG UK Select Fund Professional C accumulation (2.23)

GLG UK Select Fund Professional CX accumulation (2.10)

Index Return

%

FTSE All-Share 2.33

FTSE 350 2.43

FTSE Small Cap (Ex Investment Trusts) (3.62)

*Performance figures relate to the year 1 March 2011 to 28 February 2012. Source: Lipper.

+ Index on total return basis.
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Authorised status

GLG UK ICVC is an investment company with variable capital (“ICVC”) under Regulation 12 (authorisation) of the Open-Ended

Investment Companies Regulations 2001 (“OEIC Regulations”). The Company was incorporated in Great Britain and registered in

England and Wales on 15 March 2004 and is authorised and regulated by the Financial Services Authority.

Certification of accounts by directors

This report is certified in accordance with the requirements of the Financial Services Authority’s Collective Investment Schemes

Sourcebook (“COLL”) and the Open-Ended Investment Companies Regulations 2001 (“OEIC Regulations”) and was approved for

publication on 26 June 2012, on behalf of the Board of GLG Partners Investment Funds Limited.

Geoffrey Galbraith Mark Jones
Director Director

26 June 2012 26 June 2012
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Responsibilities of the ACD and the Depositary 

Statement of ACD’s responsibilities
The Authorised Corporate Director (“ACD”) of GLG UK ICVC (“Company”) is responsible for preparing the Annual Report and the
financial statements in accordance with the Open-Ended Investment Companies Regulations 2001 (“the OEIC Regulations”), the
Financial Services Authority’s Collective Investment Schemes’ Sourcebook (“COLL”) and the Company’s Instrument of
Incorporation.

The OEIC Regulations and COLL require the ACD to prepare financial statements for each annual accounting period which: 

• are in accordance with United Kingdom Generally Accepted Accounting Practice (“United Kingdom Accounting Standards
and applicable law”) (“UK GAAP”) and the Statement of Recommended Practice:  “Financial Statements of Authorised
Funds” issued by the Investment Management Association (“IMA SORP”) in October 2010; and

• give a true and fair view of the financial position of the Company and each of its sub-funds as at the end of that period and
the net revenue and the net capital gains or losses on the property of the Company and each of its sub-funds for that period.

In preparing the financial statements, the ACD is required to:

• select suitable accounting policies and then apply them consistently;

• make judgements and estimates that are reasonable and prudent;

• state whether the applicable IMA SORP has been followed;

• state whether the applicable UK Accounting Standards have been followed; and

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company willI 
continue in operation.

The ACD is responsible for keeping proper accounting records that disclose with reasonable accuracy at any time the financial
position of the Company and enable them to ensure that the financial statements comply with the applicable IMA SORP and UK
GAAP. The ACD is also responsible for the system of internal controls, for safeguarding the assets of the Company and for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Statement of Depositary’s responsibilities and report 
to the shareholders of GLG UK ICVC

The Depositary is responsible for the safekeeping of all of the property of the Company (other than tangible moveable property)
which is entrusted to it and for the collection of revenue that arises from that property.

It is the duty of the Depositary to take reasonable care to ensure that the Company is managed in accordance with the Financial
Services Authority's Collective Investment Schemes Sourcebook, ("COLL"), the Open-Ended Investment Companies Regulations
2001 ("the OEIC Regulations"), the Company's Instrument of Incorporation and Prospectus in relation to the pricing of, and
dealings in, shares in the Company; the application of the revenue of the Company; and the investment and borrowing powers
applicable to the Company.

Having carried out such procedures as we considered necessary to discharge our responsibilities as Depositary of the Company, it
is our opinion based on the information available to us and the explanations provided, that in all material respects the Company,
acting through the Authorised Corporate Director:

i) has carried out the issue, sale, redemption, cancellation and calculation of the price of the Company's shares and the
application of the Company’s revenue, in accordance with COLL and, where applicable, the OEIC Regulations, the
Instrument of Incorporation and the Prospectus of the Company; and

ii) has observed the investment and borrowing powers and restrictions applicable to the Company.

For and on behalf of NatWest plc
London
26 June 2012
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Independent Auditor’s report

Independent Auditor’s report to the members of GLG UK ICVC

We have audited the financial statements of GLG UK Funds ICVC (”the Company”) for the year ended 28 February 2012 which
comprise the Aggregated Statement of Total Return, Aggregated Statement of Change in Net Assets attributable to shareholders,
Aggregated Balance Sheet and the related notes 1 to 14, together with the Statement of Total Return, Statement of Change in Net
Assets attributable to shareholders, Balance Sheet, the related notes and the Distribution Table for each sub-fund. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice). 

This report is made solely to the Company's members, as a body, pursuant to Paragraph 4.5.12 of the rules of the Collective
Investment Schemes Sourcebook of the Financial Services Authority. Our audit work has been undertaken so that we might state
to the Company's members those matters we are required to state to them in an auditor’s 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 Company and the Company's
members as a body, for our audit work, for this report, or for the opinions we have formed.

Respective Responsibilities of the Depositary, the Authorised Corporate Director ("ACD") and the Auditor

As explained more fully in the ACD’s responsibilities statement set out on page 5, the ACD is responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view. 

Our responsibility is to audit and express an opinion on the financial statements in accordance with applicable law and International
Standards on Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board’s Ethical
Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from material misstatement, whether caused by fraud or error. This includes an
assessment of: whether the accounting policies are appropriate to the Company’s circumstances and have been consistently
applied and adequately disclosed; the reasonableness of significant accounting estimates made by the ACD; and the overall
presentation of the financial statements. In addition, we read all the financial and non-financial information in the Annual Report to
identify material inconsistencies with the audited financial statements. If we become aware of any apparent material misstatements
or inconsistencies we consider the implications for our report.

Opinion on financial statements

In our opinion the financial statements:

• give a true and fair view of the financial position of the Company and of its sub-funds as at 28 February 2012 and of the net
revenue and the net capital losses on the scheme property of the Company and its sub-funds for the year then ended; and

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice.

Opinion on other matters prescribed by the rules of the Collective Investment Schemes Sourcebook of the Financial Services
Authority

In our opinion:

• the financial statements have been properly prepared in accordance with the Statement of Recommended Practice relating 
to Authorised Funds, the rules of the Collective Investment Schemes Sourcebook of the Financial Services Authority and 
the Instrument of Incorporation;

• the information given in the ACD’s report for the financial year for which the financial statements are prepared is consistent 
with the financial statements;

• there is nothing to indicate that proper accounting records have not been kept or that the financial statements are not in 
agreement with those records; and

• we have received all the information and explanations which, to the best of our knowledge and belief, are necessary for the 
purposes of our audit

Ernst & Young LLP
Statutory Auditor
London
26 June 2012.
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Aggregated financial statements

Aggregated statement of total return
for the year 1 March 2011 to 28 February 2012

Notes 1.3.2011 to 28.2.2012 1.3.2010 to 28.2.2011
£ £ £ £

Income

Net capital (losses)/gains 2 (26,086,224) 79,013,871

Revenue 3 12,339,399 8,013,079

Expenses 4 (3,084,987) (2,496,458)

Finance costs: interest 6 (4,993) (17,149)

Net revenue before taxation 9,249,419 5,499,472

Taxation 5 (1,368,660) (774,741)

Net revenue after taxation 7,880,759 4,724,731

Total return before distributions (18,205,465) 83,738,602

Finance costs: distributions 6 (7,737,813) (4,796,389)

Change in net assets attributable to shareholders 
from investment activities (25,943,278) 78,942,213

Aggregate statement of change in net assets attributable to shareholders
for the year 1 March 2011 to 28 February 2012

1.3.2011 to 28.2.2012 1.3.2010 to 28.2.2011
£ £ £ £

Opening net assets attributable to shareholders 531,775,413 370,771,368

Movements due to sales and repurchase of shares:

Amounts receivable on issue of shares 139,436,159 125,819,377

Less: Amounts payable on cancellation of shares (177,120,537) (48,454,505)

(37,684,378) 77,364,872

Dliution adjustment 238,672 – 

Stamp duty reserve tax (602,359) (92,501)

Change in net assets attributable to shareholders from 
investment activities (see above) (25,943,278) 78,942,213

Retained distribution on accumulation shares 7,646,134 4,789,461

Closing net assets attributable to shareholders 475,430,204 531,775,413

GLG UK ICVC Annual Report and Financial Statements          7
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Aggregated financial statements

Aggregated balance sheet
as at 28 February 2012

Notes 28.2.2012 28.2.2011
£ £ £ £

Assets

Investment assets 434,316,056 423,300,287

Debtors 7 13,224,375 19,300,815

Cash and bank balances 8 43,113,053 100,309,358

Total other assets 56,337,428 119,610,173

Total assets 490,653,484 542,910,460

Liabilities

Investment liabilities (7,828,930) (10,039,640)

Creditors 9 (7,379,472) (1,089,835)

Distribution payable on income shares (14,878) (5,572)

Total other liabilities (7,394,350) (1,095,407)

Total liabilities (15,223,280) (11,135,047)

Net assets attributable to shareholders 475,430,204 531,775,413
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Notes to the aggregated financial statements
for the year 1 March 2011 to 28 February 2012

a Basis of accounting

The financial statements have been prepared on an historical cost basis, as modified by the revaluation of investments, and in
accordance with United Kingdom Generally Accepted Accounting Practice and with the Statement of Recommended Practice:
Financial Statements of Authorised Funds (“SORP”) issued by the Investment Management Association (“IMA”) in October
2010.

Aggregated accounts

The aggregated accounts represent the sum of the individual sub-funds within the umbrella company.

b Valuation of investments

Sub-funds’ listed investments are valued at bid market values, defined as fair value, excluding any accrued interest in the case
of fixed interest and floating rate debt securities, at the close of business valuation point on the last day of the accounting
period in accordance with the provisions of the prospectus. Any unquoted securities are valued by the Authorised Corporate
Director (“ACD”) on a net realisable value basis taking into account, where appropriate, latest dealing prices, valuations from
reliable sources, financial performance and other relevant factors.

Contracts for Differences (CFDs) are valued at the mid value of the underlying equity investment at the close of business on
the last business day of the accounting period.

The current notional value of a CFD represents the reference amount used to calculate payments between the counterparties
to the CFD. The full notional value represents the economic interest in the security underlying the CFD, but does not change
hands in full between the counterparties.

Options are valued as the sum of the 'intrinsic value' and 'time value' of the Option. The intrinsic value is the difference
between the market price and the strike price, while the time value is a complex calculation that reflects the probability of
future price movements in the underlying stock. This time value is calculated in reference to a number of factors including time
to expiry, interest rates, volatility and dividend.

c Recognition of revenue

Dividends on quoted ordinary shares and preference shares are recognised when the securities are first quoted ex-dividend.
Revenue from unquoted equity investments is recognised when the entitlement to the dividend is established. Interest on bank
deposits, margin balances, contract for difference positions, fixed interest and floating rate debt securities is recognised on an
accruals basis. Revenue on debt securities is recognised on the effective yield basis which takes account of the amortisation
of any discounts or premiums arising on the purchase price, compared to the final maturity value, over the remaining life of the
security. Interest included in the value of purchases and sales of fixed and floating rate debt securities is treated as revenue
and forms part of the distribution. In compliance with Financial Reporting Standards (FRS 16) “Current Tax”, dividend revenue
is shown net of any tax credits.

Any entitlement to a repayment of tax credits is shown as a deduction from the tax charge rather than as dividend revenue.
Dividend equivalent values on Long or Short CFDs are recognised when the securities are quoted ex-dividend. Where such
securities are not quoted, dividends are recognised when they are declared. Revenue disclosed as Option Premium is
amortised from capital to revenue over the lifetime of the Option. The amortisation of the premium is triggered from the trade
date of the Option contract.

d Stock dividends

The ordinary element of a stock dividend is recognised as revenue to the extent that its market value is equivalent to the
market value of the underlying shares on the date the shares are quoted ex-dividend. Where an enhancement is offered, the
amount by which the market value of the shares (on the date they are quoted ex-dividend) exceeds the cash value of the
dividend will be taken to the capital of the sub-fund. The ordinary element of the stock dividend is treated as revenue but does
not form part of the distribution.

e Special dividends and share buy-backs

Special dividends and share buy-backs are treated as repayments of capital except where there is sufficient evidence to
indicate that they should be treated, in whole or in part, as revenue. Amounts recognised as revenue will form part of the
distribution. The tax treatment will follow the accounting treatment of the receipt.

f Underwriting commission

Underwriting commission is generally treated as revenue. However, where a sub-fund is required to take up all of the shares
underwritten, the commission received is treated as a reduction in the cost of the shares received. Furthermore, where a sub-
fund is required to take a proportion of the shares underwritten, the same proportion of the commission received is treated as
a reduction in the cost of shares received and the balance is taken to revenue
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Notes to the aggregated financial statements (continued)

1 Accounting policies (continued)

g Expenses

Expenses (including management expenses) are recognised on an accruals basis and are charged against revenue except
for stamp duty reserve tax and costs associated with the purchase and sale of investments which are charged to capital.
However, for the purposes of determining the distribution, all or part of the ACD’s periodic charge may be borne by capital of
the sub-fund. For this accounting period, GLG UK Income Fund’s ACD periodic charge has been borne by capital, while the
ACD’s periodic charge for the other sub-funds have been borne by revenue. The rebates in respect to these charges follow the
same treatment. In respect of the Institutional Share Class, the ACD currently intends that it or its associates will meet the
expenses which are allocated to that Share Class resulting in any periodic charges initially allocated to be fully rebated.

Performance fees are chargeable from the GLG UK Select Fund's Retail accumulation (AX) and Professional accumulation
(CX) share classes and are payable to the ACD in accordance with the  requirements stipulated in Appendix 1 of the
Prospectus. In summary, the performance fee payable will be equal to 20% of any appreciation of the Fund's shares over and
above the relevant Benchmark, in this case the FTSE All Share Total Return Index.         

h Allocation of revenue and expenses to multiple share classes

The allocation of revenue and expenses to each share class is based on the proportion of the sub-fund's assets attributable to
each share class on the day the revenue is earned or the expense is incurred. The ACD's periodic charge, and registration
fees are allocated on a share class specific basis.

i Taxation

Corporation tax is charged at 20% on the revenue liable to corporation tax less expenses. Deferred taxation is provided for at
rates of taxation that are expected to apply in the period in which the timing differences are expected to reverse. Provision is
made, using the liability method, on a fully provided basis in accordance with Financial Reporting Standards (FRS 19)
“Deferred Tax”. A net deferred tax asset is regarded as recoverable and therefore recognised only to the extent that, on the
basis of available evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which
future reversal of the underlying timing difference can be deducted.

j Distribution

Each sub-fund’s net revenue available for distribution at the end of each distribution period will be paid as a dividend
distribution. Should the expenses of the sub-fund (including taxation) exceed the revenue of the sub-fund, there will be no
distribution and at the end of the financial year the shortfall will be met by the capital of the sub-fund. Any revenue attributable
to accumulation shareholders is retained within the sub-fund at the end of the distribution period and represents a
reinvestment of revenue on behalf of the accumulation shareholders. The policy of each sub-fund is to make an interim and a
final distribution each financial year.

k Exchange rates

Transactions in foreign currencies are translated into sterling at the rates of exchange ruling on the dates of the transactions.
Where applicable, investments and other assets and liabilities denominated in foreign currencies are translated into sterling at
the exchange rates applicable at the end of the accounting period. Exchange rate differences arising on investments are
recognised in the Statement of Total Return for the year.

l Financial instruments

Where appropriate, certain permitted financial instruments such as derivative contracts or forward foreign exchange contracts
are used for the purpose of efficient portfolio management. Where such financial instruments are used to protect or enhance
revenue, the revenue and expenses derived therefrom are included in "Revenue" or "Expenses" in the Statement of total
return. Where such financial instruments are used to protect or enhance capital, the gains and losses derived therefrom are
included in "Net capital gains/(losses)" in the Statement of Total Return.

Any positions in respect of such instruments open at the year end are reflected in the portfolio statement at their market value.
The amounts held at futures clearing houses in respect of these financial instruments are included in the cash and bank
balances in the notes to the financial statements.
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Notes to the aggregated financial statements (continued)

2 Net capital (losses)/gains

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Gains on non-derivative securities 3,551,407 308,500

(Losses)/gains on derivative contracts (29,640,070) 78,734,256

Losses on forward currency contracts (28,730) –

Currency gains/(losses) 31,169 (28,885)

Net capital (losses)/gains (26,086,224) 79,013,871

3 Revenue

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Interest from balances held as collateral 239,460 –

Interest from contracts for difference (3,646,802) (3,268,367)

Interest from UK bank deposits 5,030 11,185

Interest from UK term deposits 1,604,015 1,266,352

Net unfranked revenue from contracts for difference 12,179,558 7,294,920

Overseas dividends – 175

Premium from options 1,740,433 1,861,000

Stock dividends 194,303 849,112

UK franked dividends 23,402 (1,298)

Total revenue 12,339,399 8,013,079
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Notes to the aggregated financial statements (continued)

4 Expenses

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Payable to the Authorised Corporate Director (ACD), 
associates of the ACD and agents of either of them:

ACD’s periodic charge 2,565,134 2,031,500

Performance fees 16,453 54,047

Registration fees 365,061 302,983

2,946,648 2,388,530

Payable to the Depositary, associates of the
Depositary and agents of either of them:

Depositary’s fees 99,418 83,362

Depositary’s fees rebate (37,483) (34,084)

Safe custody fees 17 (640)

Safe custody fees rebate (8) (3,341)

61,944 45,297

Other expenses:

Administration fees 60,232 50,987

Audit fees* 27,775 26,842

Audit fees rebate (16,848) (17,594)

Derivative fees 5,020 4,200

Derivative fees rebate (2,526) (2,439)

FSA fees 1,029 1,216

FSA fees rebate (615) (581)

Legal fees 5,664 –

Legal fees rebate (3,336) –

76,395 62,631

Total expenses 3,084,987 2,496,458

*The Audit fee for the year, excluding VAT, was £23,100 (2011: £23,100).
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Notes to the aggregated financial statements (continued)

5 Taxation

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

(a) Analysis of tax charge in the year

Corporation tax 1,380,796 782,197

Overseas tax (9,056) –

Overseas tax direct credit (3,080) (1,878)

Prior year adjustment to corporation tax – (5,578)

Total current tax charge for the year (see note 5(b)) 1,368,660 774,741

Total tax charge for the year 1,368,660 774,741

Corporation tax has been provided for at a rate of 20% (2011: 20%)

(b) Reconciliation of current tax charge

The tax assessed for the year is lower (2011 - lower) than the amount resulting from applying the standard rate of corporation
tax in the UK for an open-ended investment company (20%). The differences are explained below.

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Net revenue before taxation 9,249,419 5,499,472

Corporation tax at 20% - (2011: 20%) 1,849,884 1,099,894

Effect of:

Movement in excess management expenses (464,408) (317,957)

Franked investment revenue at 20% (2,396) 260

Overseas tax (9,056) –

Overseas tax direct credit (3,080) (1,878)

Prior year adjustment to corporation tax – (5,578)

UK dividends not subject to corporation tax (2,284) –

Total current tax charge for the year (see note 5(a)) 1,368,660 774,741

(c) Deferred tax asset
1.3.2011 1.3.2010

to to
28.2.2012 28.2.2011

£ £
Opening deferred tax balance – –

Deferred tax charge/(credit) for the period – –

Deferred tax prior period adjustment – –

Closing deferred tax balance – –

At the year end, there is a potential deferred tax asset of £976,464 (28 February 2011 - £1,440,872) in relation to surplus
management expenses. It is unlikely the sub-funds will generate suffficient taxable profits in the future to utilise this amount
and therefore, no deferred tax asset has been recognised in this year or the prior year.
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Notes to the aggregated financial statements (continued)

6 Finance costs

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares
and comprise:

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Interim distribution 4,997,468 3,736,750

Final distribution 2,678,244 1,078,620

7,675,712 4,815,370

Add: Revenue deducted on cancellation of shares 475,169 83,997

Less: Revenue received on issue of shares (413,068) (102,978)

Net distribution for the year 7,737,813 4,796,389

Finance costs: interest 4,993 17,149

Total finance costs 7,742,806 4,813,538

Net revenue after taxation for the year 7,880,759 4,724,731

Less: non distributable stock dividend (194,303) (849,112)

Less: tax relief on capitalised fees (12,839) (13,836)

Add: ACD’s fees paid from capital 64,196 69,181

Add: deficits on shareclasses at final distribution XD 
covered by Capital of respective share classes – 865,425

Net distribution for the year 7,737,813 4,796,389

Details of the individual sub-funds’ distribution per share are set out in the respective sub-funds’ distribution tables.

7 Debtors

28.2.2012 28.2.2011
£ £

Accrued dividends receivable on contract for difference positions 1,322,762 579,298

Accrued revenue 866,764 776,348

Amounts receivable for issue of shares 714,267 17,085,499

Capital gain on CFD’s awaiting settlement 7,657,576 807,486

Expenses refundable by the ACD 104,162 44,768

Income tax recoverable 4,959 4,959

Overseas tax recoverable – 1,878

Prepaid FSA fees – 84

Prepaid Derivative Charges 3,496 –

Sales awaiting settlement 2,550,389 –

UK term deposits payable – 495

Total debtors 13,224,375 19,300,815

8 Cash and bank balances

28.2.2012 28.2.2011
£ £

Amounts held at futures clearing houses and brokers (1,130,440) 14,184,092

Cash and bank balances 44,243,493 86,125,266

Total cash and bank balances 43,113,053 100,309,358
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Notes to the aggregated financial statements (continued)

9 Creditors

28.2.2012 28.2.2011
£ £

Accrued ACD’s periodic charge 231,925 187,825

Accrued administration fees 78,175 17,943

Accrued audit fees 27,745 27,722

Accrued depositary fees 7,320 –

Accrued FSA fees 945 –

Accrued interest payable for contract for difference positions – 172,469

Accrued performance fees 48,700 32,248

Accrued registration fees 30,035 28,186

Accrued safe custody fees – 9

Accrued stamp duty reserve tax 602,359 –

Accrued transaction fees 5,283 –

Amounts payable for cancellation of shares 1,678,661 33,622

Capital loss on CFD’s awaiting settlement 3,607,213 3,251

Corporation tax payable 1,061,111 586,560

Total creditors 7,379,472 1,089,835

10 Related party transactions

GLG Partners Investment Funds Limited, as ACD, together with National Westminster Bank plc, as Depositary, are regarded
as related parties (per the Financial Reporting Standards (FRS 8) - “Related Party Transactions”) with GLG Partners
Investment Funds Limited acting as either principal or agent for the Depositary in respect of all transactions of shares of the 
sub-funds. The aggregate monies received on the issue of shares and paid on the cancellation of shares are disclosed in the
Statement of Change in Net Assets Attributable to Shareholders. Any expenses paid to the ACD and Depositary during the
accounting period are disclosed in note 4. Any amounts due to, or payable by, the ACD and Depositary at the end of the
accounting period are disclosed in notes 7 and 9. Any amounts incurred by the ACD and Depositary, on behalf of the 
sub-funds (Institutional accumulation share class), during the accounting period, are disclosed below.

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Audit fees 16,848 17,594

Depositary’s fees 37,483 34,084

Derivative fees 2,526 2,439

FSA fees 615 581

Legal fees 3,336 –

Safe custody fees 8 3,341

Transaction fees 18,424 16,131

Total creditors 79,240 74,170

Please refer to note 10 of the respective sub-fund’s financial statements for a summary of material shareholders within each
sub-fund.
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Notes to the aggregated financial statements (continued)

11 Share classes

The Company currently has seven share classes in issue. The current annual ACD charge as a percentage of the daily net 
asset value is as follows:

Retail accumulation 1.50%

Retail income 1.50%

Retail accumulation (AX) 1.00% + performance fee

Professional accumulation 0.75%

Professional income 0.75%

Professional accumulation (CX) 0.50% + performance fee*

Institutional accumulation 0.00% + performance fee*

*For the AX and CX classes, a performance fee of 20% is charged for the outperformance of the value of the shares over the
benchmark return which would have been achieved by reference to the FTSE All Share Total Return Index.

For each sub-fund, details of the net asset value for each share class, the net asset value per share and the number of shares
in issue in each class are detailed in the respective performance records. For each sub-fund, the distribution per share class is
given in the respective distribution tables.

All share classes have the same rights on winding up.

12 Derivatives and other financial instruments

In pursuing its respective investment objectives and investment policies, each of the Company’s sub-funds may hold a number
of financial instruments. These may comprise:

• equity shares, equity related shares, non-equity shares and fixed interest and floating rate securities. These are held in 
accordance with each of the sub-fund’s investment policies;

• cash, liquid resources and short-term debtors and creditors that arise directly from its operations;

• shareholders' funds, which represent investors' monies that are invested on their behalf;

• derivative transactions which each of the sub-fund’s may also enter into, the purpose of which is to manage the market 
risks arising from the sub-fund’s investment activities; and

• borrowings used to finance investment activity.

The main risks arising from the underlying financial instruments are market price, foreign currency, interest rate, liquidity and
credit risk. Details of the portfolio of each sub-fund and its exposure to foreign currency and interest rate risk are set out in the
accounts of each sub-fund.The ACD reviews the policies for managing each of these risks and they are summarised below.

These policies have remained unchanged since the beginning of the period to which these financial statements relate.

Market price risk

Market price risk arises mainly from uncertainty about future prices of financial instruments held. It represents the potential
loss the sub-funds might suffer through holding market positions in the face of price movements.

The ACD considers the asset allocation of the sub-funds’ portfolios in order to minimise the risk associated with particular
industry sectors whilst continuing to follow the investment objective. The ACD has responsibility for monitoring the sub-funds’
portfolios selected in accordance with the overall asset allocation parameters described above and seeks to ensure that
individual stocks also meet the risk reward profile that is acceptable.

Foreign currency risk

The revenue and capital value of the sub-funds’ investments can be affected by currency translation movements as the 
sub-funds’ functional currency is sterling.

The ACD has identified three principal areas where foreign currency risk could impact the sub-funds:

• movement in exchange rates affecting the value of investments;

• movement in exchange rates affecting short-term timing differences; and

• movement in exchange rates affecting the revenue received.
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Notes to the aggregated financial statements (continued)

12 Derivatives and other financial instruments (continued)

Foreign currency risk (continued)

The sub-funds may be subject to short-term exposure to exchange rate movements, for instance where there is a difference
between the date an investment purchase or sale is entered into and the date when settlement occurs. The ACD may choose
to retain holdings in currencies other than sterling which will expose the sub-funds to longer-term exchange rate movements.
The sub-funds may receive revenue in currencies other than sterling and the sterling value of this revenue can be affected by
the movements in exchange rates. The sub-funds convert all receipts of revenue into sterling on or near the date of receipt.

Interest rate risk

The sub-funds may invest in fixed interest and floating rate debt securities. Any changes to the interest rates relevant for
particular securities may result in either revenue increasing or decreasing, or the ACD being unable to secure similar returns
on the expiry of contracts or the sale of securities. In addition, changes to prevailing rates or changes in expectations of future
rates may result in an increase or decrease in the value of securities held.

In general, if interest rates rise, the revenue potential of the sub-funds also rises but the value of fixed rate debt securities will
decline (along with certain expenses calculated by reference to the assets of the sub-fund). A decline in interest rates will, 
in general, have the opposite effect.

Liquidity risk

The sub-funds assets comprise mainly of readily realisable securities which can be sold to meet liquidity requirements. 
The main liquidity risk of the sub-funds is the redemption of any shares that investors wish to sell.

Use of derivatives

The sub-funds may open positions in Over-the-Counter (OTC) derivatives, which will typically be options, contracts for 
difference and swaps. Of these, the sub-fund will predominantly use contracts for difference (CFDs). CFDs allow the sub-fund 
to participate in the benefits and risk of owning a security without actually possessing legal title to that security (typically 
equities). CFDs settle periodically, depending on the terms of the agreement with the counterparty, for cash amounts 
calculated as the difference between the current market price and market price on the day of opening the CFD position.

Equity CFDs can be held both long and short and are selected by the ACD in pursuit of the investment objective of the sub-
funds. Increases to the value of equities underlying CFDs held long and decreases to the value of equities underlying CFDs
held short will be received by the sub-funds from the counterparty. Decreases to the value of equities underlying CFDs held
long and increases to the value of equities underlying CFDs held short will be paid by the sub-funds to the counterparty.

The ACD monitors the sub-fund's portfolio against the sub-fund's investment restrictions and risk management policy on a
daily basis.

Credit risk

Certain transactions in securities that the sub-funds enter into expose them to the risk that the counterparty will not deliver the
investment (purchase) or cash (sale) after the sub-funds have fulfilled their responsibilities.

The sub-funds only buy and sell investments through brokers which have been approved by the ACD as an acceptable
counterparty. In addition, limits are set as to the maximum exposure to any individual broker that may exist at any time. 
These limits are reviewed regularly.

The numerical disclosures in respect of the financial instruments and the management of interest rate and currency risks are
included in Note 12 to the Financial Statements of the individual sub-funds where applicable.

13 Contingent liabilities

There were no contingent liabilities at the balance sheet date (28 February 2011 - £nil).
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Notes to the aggregated financial statements (continued)

14 Portfolio transaction costs

1.3.2011 1.3.2011 1.3.2010 1.3.2010
to to to to

28.2.2012 28.2.2012 28.2.2011 28.2.2011
£ £ £ £

Analysis of total purchase costs:

Purchases in the year before transaction costs 13,341,125 2,829,484

Commissions and other costs 46,883 4,275

Total purchase costs 46,883 4,275

Gross purchase total 13,388,008 2,833,759

1.3.2011 1.3.2011 1.3.2010 1.3.2010
to to to to

28.2.2012 28.2.2012 28.2.2011 28.2.2011
£ £ £ £

Analysis of total sales costs:

Sales in the year before transaction costs 14,225,932 3,866,431

Commissions and other costs (895) (3,078)

Total purchase costs (895) (3,078)

Total sales net of transaction costs 14,225,037 3,863,353
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GLG UK Growth Fund

Investment objective

The objective of the sub-fund is to achieve capital growth through investing, directly or indirectly, primarily in UK equities or in

equities of companies which derive a substantial part of their revenues from activities in the UK.

Investment policy

To achieve the objective, the sub-fund will be invested primarily in stocks, American Depositary Receipts (ADR’s) and other equity

linked instruments including (without limitation) exchange traded or “over the counter” financial derivative instruments such as stock

options, equity swaps and contracts for differences. The sub-fund may also invest in transferable money market securities (including

certificates of deposit, commercial paper and bankers acceptances), fixed and floating rate government and corporate bonds,

bonds convertible into common stock, preferred shares and other fixed income investments. The sub-fund may also hold ancillary

liquid assets such as time deposits and may use currency transactions, including forward currency contracts, currency swaps and

foreign currencies to alter the exposure characteristics of the transferable securities held by the sub-fund.

Manager’s review

Fund update

The Retail Accumulation share class generated a return of (0.67%) for the year.

Market review  

In 2011, as a consequence of our more optimistic view of global economic recovery, our stock and sector selection suffered. The
biggest culprit through the year was the banks sector; anticipating increases in private sector demand for credit, improvement in
their position in the eyes of the regulators and the greatest sensitivity to an improving economic backdrop we had a significant long
in the UK banks sector. However, a combination of a weaker than expected macro environment, over-zealous and ill-timed
regulation combined with funding concerns driven by the evolving European sovereign debt crisis provided an extremely unedifying
top down mix for our banks position. At a micro level, was a much more material rebasing of profit expectations than expected by
the new CEO of Lloyds which accounted for a material percentage of the Fund's losses throughout the year.  We continue to believe
in the valuation argument for the banks sector looking forward, having revisited the subject from many angles, whilst cognisant of
the fact that investors will need to believe in a bottoming out in sector earnings expectations before the rerating can really take hold.
We remain of the view that this process will occur sooner than current consensus thinking.

Outside of the banks sector as a whole winners and losers were more balanced. We lost money on Rio Tinto as global GDP
downgrades combined with continued negative news and stubbornly high inflation out of China handcuffing monetary policy.
Looking forward, despite clearly signalling the end of tightening and the peak in inflation, we think policy makers are keen not to
over stimulate, and so a gradual easing of monetary policy, we think that there will be more attractive relative entry points to the
mining sector. Our long position in Carnival proved costly due to the material spike in the oil price during the Arab Spring, combined
with the need to hastily reschedule a huge number of sailings at short notice in and around the North African region at material cost
to the company. Our underweight in the property sector proved costly, gaining safe haven status, with prime central property yields
initially being viewed by investors as relatively attractive versus the rapidly falling yields provided by UK gilts, albeit with concerns
about the occupancy market finally overtaking in the latter part of the year.  We also suffered from being underweight a number of
the large mega-cap safe high yielding stocks. As investors in all asset classes found safe yield ever scarcer through 2011 many of
these stocks found increasing favour with investors looking for income. Indeed, flows into income funds became an increasingly
dominant feature, something which may well continue into 2012 and therefore, our stock picking needs to be particularly precise in
this segment of the market.

On a more positive note, a number of our long favoured growth stocks performed very well in 2011. Aggreko, Weir Group, Rolls-
Royce and Shire all contributed positively to the Fund. Likewise, we made excellent returns in one of our favoured management
turnaround stories Tate & Lyle which we bought early into the tenure of the current CEO. A number of these stocks were amongst
the top 10 performing stocks in the FTSE 100 during 2011 which was pleasing with the caveat that the position sizes of these
winners, partly for liquidity reasons, were not large enough to offset losses on bigger positions elsewhere in the portfolio.

John White
Fund Manager

May 2012
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GLG UK Growth Fund

Performance table

As at Share class Net asset Number of Net asset
28 February value shares in issue value per share

£ p

2010 Retail accumulation 17,793,352 15,623,730 113.89

2011 Retail accumulation 18,248,039 13,495,292 135.22

2012 Retail accumulation 15,625,993 11,666,011 133.94

2010 Professional accumulation 17,664 14,788 119.45

2011 Professional accumulation 21,133 14,788 142.91

2012 Professional accumulation 21,092 14,788 142.63

2010 Institutional accumulation 91,608,384 73,069,938 125.37

2011 Institutional accumulation 106,632,668 70,462,746 151.33

2012 Institutional accumulation 95,453,811 62,627,484 152.42

Share price history and revenue record

Calendar Share class Highest Lowest Net  revenue
year price price per share

p p p

2007 Retail accumulation 171.2 146.2 2.0403

2008 Retail accumulation 155.2 78.09 3.4040

2009 Retail accumulation 114.1 69.86 2.1488

2010 Retail accumulation 133.5 106.7 0.5614

2011 Retail accumulation 137.8 108.1 0.6606

2012 Retail accumulation +134.4 +125.0 ++0.0669

2007 Professional accumulation 175.4 150.4 3.6506

2008 Professional accumulation 159.9 80.99 5.1089

2009 Professional accumulation 119.7 72.69 3.0888

2010 Professional accumulation 140.8 112.2 1.6660

2011 Professional accumulation 145.7 114.8 1.2046

2012 Professional accumulation +143.2 +133.0 ++0.5692

2007 Institutional accumulation 180.3 155.1 4.8783

2008 Institutional accumulation 165.0 84.13 6.1336

2009 Institutional accumulation 125.1 75.68 4.0364

2010 Institutional accumulation 148.9 117.7 2.6813

2011 Institutional accumulation 154.2 122.2 2.4631

2012 Institutional accumulation +152.8 +141.8 ++1.2288

+ to 28 February 2012
++ to 30 April 2012

Total expense ratios

for the year ended
Share class 28.2.2012 28.2.2011

% %

Retail accumulation 1.67 1.65

Professional accumulation 0.92 0.90

Institutional accumulation 0.00 0.00

The total expense ratio is the annualised ratio of the share class’ total operating costs for the year to its average daily net asset value.
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GLG UK Growth Fund

Statement of total return
for the year 1 March 2011 to 28 February 2012

Notes 1.3.2011 to 28.2.2012 1.3.2010 to 28.2.2011
£ £ £ £

Income

Net capital (losses)/gains 2 (7,433,065) 20,027,838

Revenue 3 2,587,170 1,894,847

Expenses 4 (262,880) (289,987)

Finance costs: interest 6 (302) (16,374)

Net revenue before taxation 2,323,988 1,588,486

Taxation 5 3,080 7,456

Net revenue after taxation 2,327,068 1,595,942

Total return before distributions (5,105,997) 21,623,780

Finance costs: distributions 6 (2,277,505) (1,547,727)

Change in net assets attributable to shareholders 
from investment activities (7,383,502) 20,076,053

Statement of change in net assets attributable to shareholders
for the year 1 March 2011 to 28 February 2012

1.3.2011 to 28.2.2012 1.3.2010 to 28.2.2011
£ £ £ £

Opening net assets attributable to shareholders 124,901,840 109,419,400

Movements due to sales and repurchase of shares:

Amounts receivable on issue of shares 23,672,748 617,182

Less: Amounts payable on cancellation of shares (32,506,358) (6,731,316)

(8,833,610) (6,114,134)

Dilution adjustment 46,215 –

Stamp duty reserve tax (12,965) (7,992)

Change in net assets attributable to shareholders from 
investment activities (see above) (7,383,502) 20,076,053

Retained distribution on accumulation shares 2,382,918 1,528,513

Closing net assets attributable to shareholders 111,100,896 124,901,840
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GLG UK Growth Fund

Balance sheet
as at 28 February 2012

Notes 28.2.2012 28.2.2011
£ £ £ £

Assets:

Investment assets 103,020,737 105,551,480

Debtors 7 3,903,804 683,073

Cash and bank balances 8 7,611,969 21,720,647

Total other assets 11,515,773 22,403,720

Total assets 114,536,510 127,955,200

Liabilities

Investment liabilities (2,960,617) (2,955,113)

Creditors 9 (474,997) (98,247)

Total other liabilities (474,997) (98,247)

Total liabilities (3,435,614) (3,053,360)

Net assets attributable to shareholders 111,100,896 124,901,840
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GLG UK Growth Fund

Notes to the financial statements
for the year 1 March 2011 to 28 February 2012

1 Accounting policies (see pages 9 and 10)

2 Net capital (losses)/gains

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

The net capital (losses)/gains during the year comprise:

Gains on non-derivative contracts 362,029 52,726

(Losses)/gains on derivative contracts (7,797,162) 19,980,304

Losses on forward currency contracts (4,902) –

Gains/(losses) on currencies 6,970 (5,192)

Net capital (losses)/gains (7,433,065) 20,027,838

3 Revenue

1.3.2011 1.3.2010
to to

28.2.2012 28.2.20011
£ £

Interest from balances held as collateral 65,895 –

Interest from contract for difference (788,044) (921,885)

Interest from UK bank deposits 537 11,089

Interest from UK term deposits 402,556 355,968

Net unfranked revenue from contract for difference 2,854,713 2,322,187

Overseas dividends – 175

Stock dividends 49,563 128,611

UK franked dividends 1,950 (1,298)

Total revenue 2,587,170 1,894,847
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GLG UK Growth Fund

Notes to the financial statements (continued)

4 Expenses

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Payable to the Authorised Corporate Director (ACD), 
associates of the ACD and agents of either of them:

ACD’s periodic charge 237,867 266,629

Registration fees 19,833 22,227

257,700 288,856

Payable to the Depositary, associates of the
Depositary and agents of either of them:

Depositary’s fees 23,978 23,155

Depositary’s fees rebate (20,559) (17,915)

Safe custody fees 1 (678)

Safe custody fees rebate (1) (3,321)

3,419 1,241

Other expenses:

Audit fees* 9,258 8,362

Audit fees rebate (8,050) (8,869)

Derivative fees 1,220 760

Derivative fees rebate (1,049) (666)

FSA fees 343 565

FSA fees rebate (291) (262)

Legal fees 2,038 –

Legal fees rebate (1,708) –

1,761 (110)

Total expenses 262,880 289,987

* The Audit fee for the year, excluding VAT, was £7,700 (2011: £7,700).
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GLG UK Growth Fund

Notes to the financial statements (continued)

5 Taxation

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

(a) Analysis of tax credit in the year

Overseas tax direct credit (3,080) (1,878)

Prior year adjustment to corporation tax – (5,578)

Total current tax credit for the year (see note 5(b)) (3,080) (7,456)

Deferred tax (credit)/charge for the year (see note 5(c)) – –

Total tax credit for the year (3,080) (7,456)

There is no corporation tax payable because, during the year under review, management expenses exceeded the unfranked
revenue.

(b) Reconciliation of current tax credit

The tax assessed for the year is lower (2011 - lower) than the amount resulting from applying the standard rate of corporation
tax in the UK for an open-ended investment company (20%). The differences are explained below:

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Net revenue before taxation 2,323,988 1,588,486

Corporation tax at 20% - (2011:  20%) 464,798 317,697

Effect of:

Movement in excess management expenses (464,408) (317,957)

Franked investment revenue at 20% (390) 260

Overseas tax direct credit (3,080) (1,878)

Prior year adjustment to corporation tax – (5,578)

Total current tax credit for the year (see note 5(a)) (3,080) (7,456)

(c) Deferred tax asset

At the balance sheet date, there is a potential deferred tax asset of £976,464 (28 February 2011 - £1,440,872) in relation to
surplus management expenses. It is unlikely the sub-fund will generate suffficient taxable profits in the future to utilise this 
amount and therefore, no deferred tax asset has been recognised.
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GLG UK Growth Fund

Notes to the financial statements (continued)

6 Finance costs

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares
and comprise:

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Interim distribution 1,605,456 1,147,226

Final distribution 777,462 381,287

2,382,918 1,528,513

Add: Revenue deducted on cancellation of shares 51,350 21,729

Less: Revenue received on issue of shares (156,763) (2,515)

Net distribution for the year 2,277,505 1,547,727

Finance costs: interest 302 16,374

Total finance costs 2,277,807 1,564,101

Net revenue after taxation for the year 2,327,068 1,595,942

Add: shortfall on Retail Accumulation and Professional Accumulation
classes covered by capital – 80,396

Less: non distributable stock dividend (49,563) (128,611)

Net distribution for the year 2,277,505 1,547,727

Details of the distribution per share are set out in the distribution tables on page 31.

7 Debtors

28.2.2012 28.2.2011
£ £

Accrued revenue 517,196 442,677

Amounts receivable for issue of shares 678,683 334

Capital gains on CFDs awaiting settlement 1,033,405 211,160

Expenses refundable by the ACD 54,500 22,037

Income tax recoverable 4,959 4,959

Overseas tax recoverable – 1,878

Prepaid FSA fees – 28

Sales awaiting settlement 1,615,061 –

Total debtors 3,903,804 683,073

8 Cash and bank balances

28.2.2012 28.2.2.011
£ £

Amounts held at futures clearing houses and brokers 187,397 7,416,922

Cash and bank balances 7,424,572 14,303,725

Total cash and bank balances 7,611,969 21,720,647
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GLG UK Growth Fund

Notes to the financial statements (continued)

9 Creditors

28.2.2012 28.2.2011
£ £

Accrued ACD’s periodic charge 17,940 21,190

Accrued audit fees 9,249 9,242

Accrued depositary fees 1,558 –

Accrued FSA fees 315 –

Accrued interest payable from contract for difference positions – 35,041

Accrued registration fees 1,496 1,766

Accrued stamp duty reserves tax 12,965 –

Accrued transaction fees 1,412 –

Amounts payable for cancellation of shares 43,969 31,008

Capital losses on CFD’s awaiting setlement 386,093 –

Total creditors 474,997 98,247

10 Related party transactions

GLG Partners Investment Funds Limited, as ACD, together with National Westminster Bank plc, as Depositary, are regarded
as related parties (per the Financial Reporting Standards (FRS 8) - "Related Party Transactions") with GLG Partners
Investment Funds Limited acting as either principal or agent for the Depositary in respect of all transactions of shares of the 
sub-fund. The aggregate monies received on the issue of shares and paid on the cancellation of shares are disclosed in the
Statement of change in net assets attributable to shareholders. Any expenses paid to the ACD during the accounting period
are disclosed in note 4.  Any amounts due to, or payable by, the ACD at the end of the accounting period are disclosed in
notes 7 and 9.  Any amounts incurred by the ACD, on behalf of the sub-fund (Institutional accumulation share class) during the
accounting period, are disclosed below. 

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Audit fees 8,050 8,869

Depositary’s fees 20,559 17,915

Derivative fees 1,049 666

FSA fees 291 262

Legal fees 1,708 –

Safe custody fees 1 3,321

Transaction fees 9,397 7,905

41,055 38,938

BNY (OCS) Nominees Limited had a shareholding of 60.29% of the sub-fund as at 28 February 2012 (2011: 59.19%).

11 Share classes

The sub-fund currently has three share classes in issue. The current annual ACD charge as a percentage of the daily net
asset value is as follows:

Class

Retail accumulation 1.50%

Professional accumulation 0.75%

Institutional accumulation 0.00%

The net asset value for each share class, the net asset value per share and the number of shares in issue in each class are
detailed in the performance record on page 20. The distribution per share is given in the distribution tables on page 31.

All share classes have the same rights on winding up.

03UK Growth Fund:GLG International 27/06/2012 10:01 Page 27



28 GLG UK ICVC Annual Report and Financial Statements

GLG UK Growth Fund

Notes to the financial statements (continued)

12 Derivatives and other financial instruments

The analysis and tables provided refer to the narrative disclosure on Derivatives and other financial instrument risks on 
page 16 and 17.

Currency exposure

The net assets of the sub-fund are denominated mainly in sterling with the effect that the balance sheet and total return are
unlikely to be directly affected by currency movements. 

Interest rate risk profile of financial assets and liabilities.

The interest rate risk profile of the sub-fund’s financial assets and liabilities at 28 February 2012 was:

Floating rate Fixed rate Financial assets Total
financial assets+ financial assets not carrying

interest
Currency £ £ £ £

Euro – – 9 9

UK sterling 7,611,969 95,989,382 9,320,089 112,921,440

US dollar – – 1,615,061 1,615,061

Total 7,611,969 95,989,382 10,935,159 114,536,510

Floating rate Financial Total
financial liabilities not 

liabilities+ carrying interest
Currency £ £ £

UK sterling – (3,435,614) (3,435,614)

Total – (3,435,614) (3,435,614)

+ Changes in the base rate will cause movement in the interest rate on cash balances.
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Notes to the financial statements (continued)

12 Derivatives and other financial instruments (continued)

Interest rate risk profile of financial assets and liabilities

The interest rate risk profile of the sub-fund’s financial assets and liabilities at 28 February 2011 was:

Floating rate Fixed rate Financial assets Total
financial assets financial assets not carrying

interest
Currency £ £ £ £

Euro 5,787 – 1,905 7,692

UK sterling 21,714,860 104,692,700 1,539,948 127,947,508

Total 21,720,647 104,692,700 1,541,853 127,955,200

Floating rate Financial Total
financial liabilities not
liabilities carrying interest

Currency £ £ £

UK sterling – (3,053,360) (3,053,360)

Total – (3,053,360) (3,053,360)

There are no material amounts of non interest-bearing financial assets, other than equities, which do not have maturity dates.

The floating rate financial assets and liabilities include sterling denominated bank balances that bear interest at rates on six
month LIBOR.

Fair value of financial assets and financial liabilities

There is no material difference between the value of the financial assets and liabilities, as shown in the balance sheet, and
their fair value.

Sensitivity analysis

As the GLG UK Growth sub-fund is not considered to be a sophisticated fund, further numerical analysis of derivatives has not
been given.

13 Contingent liabilities

The sub-fund had no contingent liabilities at the balance sheet date (28 February 2011 - £nil).
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Notes to the financial statements (continued)

14 Portfolio transaction costs

1.3.2011 1.3.2011 1.3.2010 1.3.2010
to to to to

28.2.2012 28.2.2012 28.2.2011 28.2.2011
£ £ £ £

Analysis of total purchase costs:

Purchases in the year before transaction costs 2,794,195 162,404

Commissions and other costs
(including stamp duty) 12,929 911

Total purchasing costs 12,929 911

Gross purchases totals 2,807,124 163,315

1.3.2011 1.3.2011 1.3.2010 1.3.2010
to to to to

28.2.2012 28.2.2012 28.2.2011 28.2.2011
£ £ £ £

Analysis of total sales costs:

Sales in the year before transaction costs 2,837,050 483,434

Commssions and other costs (9) (2)

Total sales costs (9) (2)

Total sales net of transaction costs 2,837,041 483,432
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Distribution tables
for the year 1 March 2011 to 28 February 2012

Interim distribution
Dividend distribution in pence per share

Group 1 - Shares purchased before 1 March 2011

Group 2 - Shares purchased from 1 March 2011 to 31 August 2011

Net Equalisation# Distribution Distribution
revenue paid paid

31.10.2011 29.10.2010

Retail accumulation

Group 1 0.6606 – 0.6606 0.3985

Group 2 0.3048 0.3558 0.6606 0.3985

Professional accumulation

Group 1 1.2046 – 1.2046 0.8946

Group 2 1.2046 0.0000 1.2046 0.8946

Institutional accumulation

Group 1 1.9220 – 1.9220 1.5208

Group 2 0.7574 1.1646 1.9220 1.5208

Final distribution
Dividend distribution in pence per share

Group 1 - Shares purchased before 1 September 2011

Group 2 - Shares purchased from 1 September 2011 to 28 February 2012

Net Equalisation# Distribution Distribution
revenue payable paid

30.4.2012 28.4.2011

Retail accumulation

Group 1 0.0669 – 0.0669 0.0000

Group 2 0.0440 0.0229 0.0669 0.0000

Professional accumulation

Group 1 0.5692 – 0.5692 0.0000

Group 2 0.0000 0.0000 0.0000 0.0000

Institutional accumulation

Group 1 1.2288 – 1.2288 0.5411

Group 2 0.4736 0.7552 1.2288 0.5411

# Equalisation applies only to shares purchased during the distribution period (Group 2 shares). It is the average amount of

revenue included in the purchase price of all Group 2 shares and is refunded to holders of these shares as a return of capital.

Being capital, it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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Note for corporate shareholders only
A shareholder liable to UK corporation tax receives the dividend distribution excluding any equalisation as unfranked revenue to the
extent that the gross revenue less tax from which the dividend distribution is made is not franked investment revenue. Where the
gross revenue from which the dividend distribution is made is not wholly franked investment revenue, part of the distribution is
received as an annual payment from which income tax at the lower rate has been deducted.

The maximum amount of income tax, if any, that may be reclaimed from the HM Revenue & Customs is the corporate shareholder’s
portion of the depositarys’ net liability to corporation tax in respect of the gross revenue.

Corporate shareholders receive the dividend distribution payments as detailed below:

Share class Distribution Distribution
payable paid
30.4.12 28.4.11

Retail accumulation 0.25% 0.00%

Professional accumulation 0.25% 0.00%

Institutional accumulation 0.25% 0.00%

of the total distribution together with the tax credit is received as franked investment revenue.

Share class Distribution Distribution
payable paid
30.4.12 28.4.11

Retail accumulation 99.75% 100.00%

Professional accumulation 99.75% 100.00%

Institutional accumulation 99.75% 100.00%

of the distribution received as an annual payment after deduction of income tax at the lower rate and chargeable to corporation tax.
It is not franked revenue. The lower rate of tax is currently 20%.

The depositary’s net liability to corporation tax in respect of the gross revenue is as follows:

Share class Distribution Distribution
payable paid
30.4.12 28.4.11

£ pence per share £ pence per share
Retail accumulation 0 0.0000 0 0.0000

Professional accumulation 0 0.0000 0 0.0000

Institutional accumulation 0 0.0000 0 0.0000
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Investment objective

The objective of the sub-fund is to achieve a level of income above the FTSE All-Share Index together with some capital growth

through investing, directly or indirectly, primarily in UK equities or in equities of companies which derive a substantial part of their

revenues from activities in the UK.

Investment policy

To achieve the objective, the sub-fund will be invested primarily in stocks, ADRs and other equity linked instruments including

(without limitation) exchange traded or “over the counter” financial derivative instruments such as stock options, equity swaps and

contracts for differences. The sub-fund may also invest in transferable money market securities (including certificates of deposit,

commercial paper and bankers acceptances), fixed and floating rate government and corporate bonds, bonds convertible into

common stock, preferred shares and other fixed income investments. The sub-fund may also hold ancillary liquid assets such as

time deposits and may use currency transactions, including forward currency contracts, currency swaps and foreign currencies to

alter the exposure characteristics of the transferable securities held by the sub-fund.

Manager’s review

Fund update

The Retail Accumulation share class generated a return of (1.72%) for the year.

Market review  

In 2011, as a consequence of our more optimistic view of global economic recovery, our stock and sector selection suffered. The
biggest culprit through the year was the banks sector; anticipating increases in private sector demand for credit, improvement in
their position in the eyes of the regulators and the greatest sensitivity to an improving economic backdrop we had a significant long
in the UK banks sector. However, a combination of a weaker than expected macro environment, over-zealous and ill-timed
regulation combined with funding concerns driven by the evolving European sovereign debt crisis provided an extremely unedifying
top down mix for our banks position. At a micro level, was a much more material rebasing of profit expectations than expected by
the new CEO of Lloyds which accounted for a material percentage of the Fund's losses throughout the year.  We continue to believe
in the valuation argument for the banks sector looking forward, having revisited the subject from many angles, whilst cognisant of
the fact that investors will need to believe in a bottoming out in sector earnings expectations before the rerating can really take hold.
We remain of the view that this process will occur sooner than current consensus thinking.  

Outside of the banks sector as a whole winners and losers were more balanced. We lost money on Rio Tinto as global GDP
downgrades combined with continued negative news and stubbornly high inflation out of China handcuffing monetary policy.
Looking forward, despite clearly signalling the end of tightening and the peak in inflation, we think policy makers are keen not to
over stimulate, and so a gradual easing of monetary policy, we think that there will be more attractive relative entry points to the
mining sector. Our long position in Carnival proved costly due to the material spike in the oil price during the Arab Spring, combined
with the need to hastily reschedule a huge number of sailings at short notice in and around the North African region at material cost
to the company. Our underweight in the property sector proved costly, gaining safe haven status, with prime central property yields
initially being viewed by investors as relatively attractive versus the rapidly falling yields provided by UK gilts, albeit with concerns
about the occupancy market finally overtaking in the latter part of the year.  We also suffered from being underweight a number of
the large mega-cap safe high yielding stocks. As investors in all asset classes found safe yield ever scarcer through 2011 many of
these stocks found increasing favour with investors looking for income. Indeed, flows into income funds became an increasingly
dominant feature, something which may well continue into 2012 and therefore, our stock picking needs to be particularly precise in
this segment of the market.

On a more positive note, a number of our long favoured growth stocks performed very well in 2011. Aggreko, Weir Group, Rolls-
Royce and Shire all contributed positively to the Fund. Likewise, we made excellent returns in one of our favoured management
turnaround stories Tate & Lyle which we bought early into the tenure of the current CEO. A number of these stocks were amongst
the top 10 performing stocks in the FTSE 100 during 2011 which was pleasing with the caveat that the position sizes of these
winners, partly for liquidity reasons, were not large enough to offset losses on bigger positions elsewhere in the portfolio.

John White
Fund Manager

May 2012

04UK Income Fund:GLG International 27/06/2012 10:01 Page 33



34 GLG UK ICVC Annual Report and Financial Statements 

GLG UK Income Fund

Performance table

As at Share Net asset Number of Net asset
28 February class value shares in issue value per share

£ p

2010 Retail accumulation 3,500,522 3,061,528 114.34

2011 Retail accumulation 3,784,431 2,820,328 134.18

2012 Retail accumulation 3,318,516 2,514,583 131.97

2010 Retail income 1,059,676 1,425,092 74.36

2011 Retail income 1,012,568 1,193,899 84.81

2012 Retail income 893,097 1,107,775 80.62

2010 Professional accumulation 12,532 10,397 120.53

2011 Professional accumulation 14,817 10,397 142.51

2012 Professional accumulation 72,834 51,736 140.78

2010 Professional income 9,194 11,940 77.00

2011 Professional income 10,568 11,940 88.51

2012 Professional income 10,091 11,940 84.51

2010 Institutional accumulation 76,426,132 61,403,700 124.47

2011 Institutional accumulation 89,669,994 60,396,317 148.47

2012 Institutional accumulation 66,474,203 45,043,284 147.58
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Share price history and revenue record

Calendar Share Highest Lowest Net revenue
year class price price per share

p p p

2007 Retail accumulation 158.9 135.4 4.7786

2008 Retail accumulation 140.2 77.91 5.6263

2009 Retail accumulation 114.2 71.04 4.0875

2010 Retail accumulation 132.7 106.0 5.3506

2011 Retail accumulation 137.1 106.0 2.7935

2012 Retail accumulation +132.4 +123.2 ++2.1513

2007 Retail income 119.3 99.22 3.6270

2008 Retail income 102.7 54.48 4.0661

2009 Retail income 76.07 48.25 2.8729

2010 Retail income 84.33 68.93 3.5332

2011 Retail income 87.16 65.85 1.7613

2012 Retail income +82.29 +76.58 ++1.3279

2007 Professional accumulation 163.5 139.8 5.2478

2008 Professional accumulation 144.9 81.26 5.8386

2009 Professional accumulation 120.2 74.32 4.4135

2010 Professional accumulation 140.6 111.9 5.5526

2011 Professional accumulation 145.4 112.8 3.0827

2012 Professional accumulation +141.3 +131.3 ++2.2895

2007 Professional income 121.2 101.0 3.6581

2008 Professional income 104.7 55.84 4.2489

2009 Professional income 78.63 49.59 2.9075

2010 Professional income 87.85 71.53 3.6434

2011 Professional income 90.88 68.84 1.9211

2012 Professional income +86.27 +80.22 ++1.4021

2007 Institutional accumulation 165.8 142.5 5.4962

2008 Institutional accumulation 147.8 83.25 6.1211

2009 Institutional accumulation 124.3 76.39 4.6656

2010 Institutional accumulation 146.0 115.9 5.3392

2011 Institutional accumulation 151.3 117.9 3.4772

2012 Institutional accumulation +148.0 +137.4 ++2.4988

+to 28 February 2012
++ to 30 April 2012

Total expense ratios

for the year ended
Share class 28.2.2012 28.2.2011

% %

Retail accumulation 1.68 1.66

Retail income 1.69 1.66

Professional accumulation 0.91 0.89

Professional income 0.91 0.90

Institutional accumulation 0.00 0.00

The total expense ratio is the annualised ratio of the share class’ total operating costs for the year to its average daily net asset value.
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Statement of total return
for the year 1 March 2011 to 28 February 2012

Notes 1.3.2011 to 28.2.2012 1.3.2010 to 28.2.2011
£ £ £ £

Income

Net capital (losses)/gains 2 (9,602,477) 12,787,520

Revenue 3 3,622,604 3,157,608

Expenses 4 (71,315) (76,637)

Finance costs: interest 6 (401) (661)

Net revenue before taxation 3,550,888 3,080,310

Taxation 5 (707,894) (616,062)

Net revenue after taxation 2,842,994 2,464,248

Total return before distributions (6,759,483) 15,251,768

Finance costs: distributions 6 (2,855,503) (2,501,412)

Change in net assets attributable to shareholders 
from investment activities (9,614,986) 12,750,356

Statement of change in net assets attributable to shareholders
for the year 1 March 2011 to 28 February 2012

1.3.2011 to 28.2.2012 1.3.2010 to 28.2.2011
£ £ £ £

Opening net assets attributable to shareholders 94,492,378 81,008,056

Movements due to sales and repurchase of shares:

Amounts receivable on issue of shares 12,951,470 229,636

Less: Amounts payable on cancellation of shares (29,993,657) (1,940,245)

(17,042,187) (1,710,609)

Dilution adjustment 64,017 –

Stamp duty reserve tax (328) (3,034)

Change in net assets attributable to shareholders from 
investment activities (see above) (9,614,986) 12,750,356

Retained distribution on accumulation shares 2,869,847 2,447,609

Closing net assets attributable to shareholders 70,768,741 94,492,378
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Balance sheet
as at 28 February 2012

Notes 28.2.2012 28.2.2011
£ £ £ £

Assets

Investment assets 65,666,565 78,167,263

Debtors 7 1,942,013 354,866

Cash and bank balances 8 6,057,797 18,666,764

Total other assets 7,999,810 19,021,630

Total assets 73,666,375 97,188,893

Liabilities

Investment liabilities (1,970,896) (2,191,149)

Creditors 9 (911,860) (499,794)
Distribution payable on income shares (14,878) (5,572)

Total other liabilities (926,738) (505,366)

Total liabilities (2,897,634) (2,696,515)

Net assets attributable to shareholders 70,768,741 94,492,378
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Notes to the financial statements
for the year 1 March 2011 to 28 February 2012

1 Accounting policies (see pages 9 and 10)

2 Net capital (losses)/gains 

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

The net capital (losses)/gains during the year comprise:

Gains/(losses) on non-derivative contracts 100,147 (6,292)

(Losses)/gains on derivative contracts (9,702,575) 12,795,975

Gains on forward currency contracts 2,754 –

Losses on currencies (2,803) (2,163)

Net capital (losses)/gains (9,602,477) 12,787,520

3 Revenue

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Interest from balances held as collateral 44,148 –

Interest from contract for difference (569,285) (643,820)

Interest from UK bank deposits 3,304 96

Interest from UK term deposits 284,692 257,224

Net unfranked revenue from contract for difference 2,069,045 1,664,927

Premium from options 1,740,433 1,861,000

Stock dividends 38,848 18,181

UK franked dividends 11,419 –

Total revenue 3,622,604 3,157,608
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Notes to the financial statements (continued)

4 Expenses

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Payable to the Authorised Corporate Director (ACD), 
associates of the ACD and agents of either of them:

ACD’s periodic charge 64,196 69,181

Registration fees 5,393 5,780

69,589 74,961

Payable to the Depositary, associates of the
Depositary and agents of either of them:

Depositary’s fees 17,977 17,088

Depositary’s fees rebate (16,924) (16,169)

Safe custody fees 8 17

Safe custody fees rebate (7) (20)

1,054 916

Other expenses:

Audit fees* 9,258 9,240

Audit fees rebate (8,798) (8,725)

Derivative fees 1,560 2,000

Derivative fees rebate (1,477) (1,773)

FSA fees 343 337

FSA fees rebate (324) (319)

Legal fees 1,738 –

Legal fees rebate (1,628) –

672 760

Total expenses 71,315 76,637

*The Audit fee for the year, excluding VAT, was £7,700 (2011: £7,700).

5 Taxation

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

(a) Analysis of tax charge in the year

Corporation tax 707,894 616,062

Total current tax charge for the year (see note 5(b)) 707,894 616,062

Deferred tax (credit)/charge for the year (see note 5(c)) – –

Total tax charge for the year 707,894 616,062

Corporation tax has been provided for at a rate of 20% (2011 - 20%)
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Notes to the financial statements (continued)

(b) Reconciliation of current tax charge

The tax assessed for the year is lower than (2011 - equal to) the amount resulting from applying the standard rate of
corporation tax in the UK for an open-ended investment company (20%). The differences are explained below.

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Net revenue before taxation 3,550,888 3,080,310

Corporation tax at 20% - (2011 - 20%) 710,178 616,062

Effect of:

UK dividends not subject to corporation tax (2,284) –

Current tax charge for the year (see note 5(a)) 707,894 616,062

(c) Deferred tax asset

At the balance sheet date, the sub-fund had no excess management expenses (28 February 2011 - £nil)

6 Finance costs

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares,
and comprise:

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Interim distribution 1,703,742 1,776,185

Final distribution 1,195,683 697,333

2,899,425 2,473,518

Add: Revenue deducted on cancellation of shares 112,189 30,127

Less: Revenue received on issue of shares (156,111) (2,233)

Net distribution for the year 2,855,503 2,501,412

Finance costs: interest 401 661

Total finance costs 2,855,904 2,502,073

Net revenue after taxation for the year 2,842,994 2,464,248

Add: ACD’s fee paid from capital 64,196 69,181

Less: Tax relief on capitalised fees (12,839) (13,836)

Less: non distibutable stock dividend (38,848) (18,181)

Net distribution for the year 2,855,503 2,501,412

Details of the distribution per share are set out in the distribution tables on pages 46 and 47.
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Notes to the financial statements (continued)

7 Debtors

28.2.2012 28.2.2011
£ £

Accrued revenue 347,980 331,612

Amounts receivable for issue of shares 7,500 –

Capital gains on CFDs awaiting settlement 598,047 –

Expenses refundable by the ACD 49,662 22,731

Prepaid derivative charges 3,496 –

Prepaid FSA fees – 28

Sales awaiting settlement 935,328 –

UK term deposits payable – 495

Total debtors 1,942,013 354,866

8 Cash and bank balances

28.2.2012 28.2.2011
£ £

Amounts held at futures clearing houses and brokers 434,238 5,564,447

Cash and bank balances 5,623,559 13,102,317

Total cash and bank balances 6,057,797 18,666,764

9 Creditors

28.2.2012 28.2.2011
£ £

Accrued ACD’s periodic charge 4,907 5,578

Accrued audit fees 9,247 9,240

Accrued depositary fees 1,200 –

Accrued FSA  fees 315 –

Accrued interest payable on contract for difference positions – 12,700

Accrued registration fees 413 466

Accrued stamp duty reserve tax 328 –

Accrued transaction charges 1,361 –

Amounts payable for cancellation of shares 29,085 2,614

Capital losses on CFDs awaiting settlement 476,795 –

Corporation tax payable 388,209 469,196

Total creditors 911,860 499,794
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10 Related party transactions

GLG Partners Investment Funds Limited, as ACD, together with National Westminster Bank plc, as Depositary, are regarded
as related parties (per the Financial Reporting Standards (FRS 8) - "Related Party Transactions") with GLG Partners
Investment Funds Limited acting as either principal or agent for the Depositary in respect of all transactions of shares of the
sub-fund. The aggregate monies received on the issue of shares and paid on the cancellation of shares are disclosed in the
Statement of change in net assets attributable to shareholders. Any expenses paid to the ACD during the accounting period
are disclosed in note 4.  Any amounts due to, or payable by, the ACD at the end of the accounting period are disclosed in
notes 7 and 9.  Any amounts incurred by the ACD, on behalf of the sub-funds (Institutional accumulation share class) during
the accounting period, are disclosed below. 

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Audit fees 8,798 8,725

Depositary’s fees 16,924 16,169

Derivative fees 1,477 1,773

FSA fees 324 319

Legal fees 1,628 –

Safe custody fees 7 20

Transaction fees 9,027 8,226

38,185 35,232

BNY (OCS) Nominees Limited had a shareholding of 92.41% of the sub-fund as at 28 February 2012 (2011: 77.41%).

11 Share classes

The sub-fund currently has five share classes in issue. The current annual ACD charge as a percentage of the daily net asset
value is as follows:

Class

Retail accumulation 1.50%

Retail income 1.50%

Professional accumulation 0.75%

Professional income 0.75%

Institutional accumulation 0.00%

The net asset value for each share class, the net asset value per share and the number of shares in issue in each class are
detailed in the performance record on page 34. The distribution per share is given in the distribution tables on page 46 and 47.

All share classes have the same rights on winding up.
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Notes to the financial statements (continued)

12 Derivatives and other financial instruments

The analysis and tables provided refer to the narrative disclosure on Derivatives and other financial instrument risks on 
page 16 and 17.

Currency exposure

The net assets of the sub-fund are denominated mainly in sterling with the effect that the balance sheet and total return are
unlikely to be directly affected by currency movements.

Interest rate risk profile of financial assets and liabilities.

The interest rate risk profile of the sub-fund’s financial assets and liabilities at 28 February 2012 was:

Floating rate Fixed rate Financial assets Total
financial assets+ financial assets not carrying

interest
Currency £ £ £ £

UK sterling 6,057,797 61,017,404 5,655,846 72,731,047

US dollar – – 935,328 935,328

Total 6,057,797 61,017,404 6,591,174 73,666,375

Floating rate Financial Total
financial liabilities not 

liabilities+ carrying interest
Currency £ £ £

UK sterling – (2,897,634) (2,897,634)

Total – (2,897,634) (2,897,634)

+ Changes in the base rate will cause movement in the interest rate on cash balances.
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Notes to the financial statements (continued)

12 Derivatives and other financial instruments (continued)

Interest rate risk profile of financial assets and liabilities

The interest rate risk profile of the sub-fund’s financial assets and liabilities at 28 February 2011 was:

Floating rate Fixed rate Financial assets Total
financial assets financial assets not carrying

interest
Currency £ £ £ £

UK Sterling 18,666,764 77,321,488 1,200,641 97,188,893

Total 18,666,764 77,321,488 1,200,641 97,188,893

Floating rate Financial Total
financial liabilities not
liabilities carrying interest

Currency £ £ £

UK Sterling – (2,696,515) (2,696,515)

Total – (2,696,515) (2,696,515)

There are no material amounts of non interest-bearing financial assets.

The floating rate financial assets and liabilities include sterling denominated bank balances that bear interest at rates on six
month LIBOR.

Fair value of financial assets and financial liabilities

There is no material difference between the value of the financial assets and liabilities, as shown in the balance sheet, and
their fair value.

Sensitivity analysis

As the GLG UK Income sub-fund is not considered to be a sophisticated fund, further numerical analysis of derivatives has
not been given.

13 Contingent liabilities

The sub-fund had no contingent liabilities at the balance sheet date (28 February 2011 - £nil).
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Notes to the financial statements (continued)

14 Portfolio transaction costs

1.3.2011 1.3.2011 1.3.2010 1.3.2010
to to to to

28.2.2012 28.2.2012 28.2.2011 28.2.2011
£ £ £ £

Analysis of total purchase costs:

Purchases in the year before transaction costs 2,699,298 1,378,303

Commissions and other costs
(including stamp duty) 7,940 1,753

Total purchasing costs 7,940 1,753

Gross purchases totals 2,707,238 1,380,056

1.3.2011 1.3.2011 1.3.2010 1.3.2010
to to to to

28.2.2012 28.2.2012 28.2.2011 28.2.2011
£ £ £ £

Analysis of total sales costs:

Sales in the year before transaction costs 3,149,657 392,597

Commssions and other costs (618) (4)

Total sales costs (618) (4)

Total sales net of transaction costs 3,149,039 392,593
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GLG UK Income Fund

Distribution tables
for the year 1 March 2011 to 28 February 2012

Interim distribution
Dividend distribution in pence per share

Group 1 - Shares purchased before 1 March 2011

Group 2 - Shares purchased from 1 March 2011 to 31 August 2011

Net Equalisation# Distribution Distribution
revenue paid paid

31.10.2011 29.10.2010

Retail accumulation

Group 1 2.0562 – 2.0562 2.6422

Group 2 1.0541 1.0021 2.0562 2.6422

Retail income

Group 1 1.3003 – 1.3003 1.7239

Group 2 0.0408 1.2595 1.3003 1.7239

Professional accumulation

Group 1 2.1851 – 2.1851 2.6991

Group 2 1.6496 0.5355 2.1851 2.6991

Professional income

Group 1 1.3595 – 1.3595 1.7269

Group 2 1.3595 0.0000 1.3595 1.7269

Institutional accumulation

Group 1 2.3664 – 2.3664 2.7784

Group 2 0.6313 1.7351 2.3664 2.7784
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GLG Income Fund 

Distribution tables (continued)
for the year 1 March 2011 to 28 February 2012

Final distribution
Dividend distribution in pence per share

Group 1 - Shares purchased before 1 September 2011

Group 2 - Shares purchased from 1 September 2011 to 28 February 2012

Net Equalisation# Distribution Distribution
revenue payable paid

30.4.2012 28.4.2011

Retail accumulation

Group 1 2.1513 – 2.1513 0.7373

Group 2 0.5395 1.6118 2.1513 0.7373

Retail income

Group 1 1.3279 – 1.3279 0.4610

Group 2 0.8680 0.4599 1.3279 0.4610

Professional accumulation

Group 1 2.2895 – 2.2895 0.8976

Group 2 0.0000 0.0000 0.0000 0.8976

Professional income

Group 1 1.4021 – 1.4021 0.5616

Group 2 0.0000 0.0000 0.0000 0.5616

Institutional accumulation

Group 1 2.4988 – 2.4988 1.1108

Group 2 0.0000 0.0000 0.0000 1.1108

# Equalisation applies only to shares purchased during the distribution period (Group 2 shares). It is the average amount of

revenue included in the purchase price of all Group 2 shares and is refunded to holders of these shares as a return of capital.

Being capital, it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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Note for corporate shareholders only
A shareholder liable to UK corporation tax receives the dividend distribution excluding any equalisation as unfranked revenue to the
extent that the gross revenue less tax from which the dividend distribution is made is not franked investment revenue. Where the
gross revenue from which the dividend distribution is made is not wholly franked investment revenue, part of the distribution is
received as an annual payment from which income tax at the lower rate has been deducted.

The maximum amount of income tax, if any, that may be reclaimed from the HM Revenue & Customs is the corporate shareholder’s
portion of the depositarys’ net liability to corporation tax in respect of the gross revenue.

Corporate shareholders receive the dividend distribution payments as detailed below:

Share class Distribution Distribution
payable paid
30.4.12 28.4.11

Retail accumulation 0.10% 0.00%

Retail income 0.10% 0.00%

Professional accumulation 0.10% 0.00%

Professional income 0.10% 0.00%

Institutional accumulation 0.10% 0.00%

of the total distribution together with the tax credit is received as franked investment revenue.

Share class Distribution Distribution
payable paid
30.4.12 28.4.11

Retail accumulation 99.90% 100.00%

Retail income 99.90% 100.00%

Professional accumulation 99.90% 100.00%

Professional income 99.90% 100.00%

Institutional accumulation 99.90% 100.00%

of the distribution received as an annual payment after deduction of income tax at the lower rate and chargeable to corporation tax.
It is not franked revenue. The lower rate of tax is currently 20%.

The depositarys’ net liability to corporation tax in respect of the gross revenue is as follows:

Share class Distribution Distribution
payable paid
30.4.12 28.4.11

£ pence per share £ pence per share

Retail accumulation 14,408 0.5730 5,203 0.1845

Retail income 3,918 0.3537 1,377 0.1153

Professional accumulation 315 0.6098 23 0.2245

Professional income 45 0.3735 17 0.1405

Institutional accumulation 299,778 0.6655 167,848 0.2779
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GLG UK Select Fund

Investment objective

The objective of the sub-fund is to provide a high total return through investing, directly or indirectly, primarily in UK equities or in

the equities of companies which derive a substantial part of their revenues from activities in the UK.

Investment policy

To achieve the objective, the sub-fund will be invested primarily in stocks, ADRs and other equity linked instruments including

(without limitation) exchange traded or “over the counter” financial derivative instruments such as stock options, equity swaps and

contracts for differences. The sub-fund may also invest in transferable money market securities (including certificates of deposit,

commercial paper and bankers acceptances), fixed and floating rate government and corporate bonds, bonds convertible into

common stock preferred shares and other fixed income investments. The sub-fund may also hold ancillary liquid assets such as

time deposits and may use currency transactions, including forward currency contracts, currency swaps and foreign currencies to

alter the exposure characteristics of the transferable securities held by the sub-fund.

Manager’s review

Fund update

The Retail Accumulation share class generated a return of (2.74%) for the year.

Market review  

In 2011, as a consequence of our more optimistic view of global economic recovery, our stock and sector selection suffered. The
biggest culprit through the year was the banks sector; anticipating increases in private sector demand for credit, improvement in
their position in the eyes of the regulators and the greatest sensitivity to an improving economic backdrop we had a significant long
in the UK banks sector. However, a combination of a weaker than expected macro environment, over-zealous and ill-timed
regulation combined with funding concerns driven by the evolving European sovereign debt crisis provided an extremely unedifying
top down mix for our banks position. At a micro level, was a much more material rebasing of profit expectations than expected by
the new CEO of Lloyds which accounted for a material percentage of the Fund's losses throughout the year.  We continue to believe
in the valuation argument for the banks sector looking forward, having revisited the subject from many angles, whilst cognisant of
the fact that investors will need to believe in a bottoming out in sector earnings expectations before the rerating can really take hold.
We remain of the view that this process will occur sooner than current consensus thinking.  

Outside of the banks sector as a whole winners and losers were more balanced. We lost money on Rio Tinto as global GDP
downgrades combined with continued negative news and stubbornly high inflation out of China handcuffing monetary policy.
Looking forward, despite signalling the end of tightening and the peak in inflation, we think policy makers are keen not to over
stimulate, and so a gradual easing of monetary policy, we think that there will be more attractive relative entry points to the mining
sector. Our long position in Carnival proved costly due to the material spike in the oil price during the Arab Spring, combined with
the need to hastily reschedule a huge number of sailings at short notice in and around the North African region at material cost to
the company. Our underweight in the property sector proved costly, gaining safe haven status, with prime central property yields
initially being viewed by investors as relatively attractive versus the rapidly falling yields provided by UK gilts, albeit with concerns
about the occupancy market finally overtaking in the latter part of the year.  We also suffered from being underweight a number of
the large mega-cap safe high yielding stocks. As investors in all asset classes found safe yield ever scarcer through 2011 many of
these stocks found increasing favour with investors looking for income. Indeed, flows into income funds became an increasingly
dominant feature, something which may well continue into 2012 and therefore, our stock picking needs to be particularly precise in
this segment of the market.

On a more positive note, a number of our long favoured growth stocks performed very well in 2011. Aggreko, Weir Group, Rolls-
Royce and Shire all contributed positively to the Fund. Likewise, we made excellent returns in one of our favoured management
turnaround stories Tate & Lyle which we bought early into the tenure of the current CEO. A number of these stocks were amongst
the top 10 performing stocks in the FTSE 100 during 2011 which was pleasing with the caveat that the position sizes of these
winners, partly for liquidity reasons, were not large enough to offset losses on bigger positions elsewhere in the portfolio.

John White
Fund Manager

May 2012
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Performance table

As at Share Net asset Number of Net asset
28 February class value shares in issue value per share

£ p

2010 Retail accumulation 6,646,603 5,681,751 116.98

2011 Retail accumulation 11,410,697 7,983,612 142.93

2012 Retail accumulation 75,722,415 54,748,644 138.31

2010 Retail accumulation (AX) 105,772 90,540 116.82

2011 Retail accumulation (AX) 1,500,478 1,056,669 142.00

2012 Retail accumulation (AX) 1,864,033 1,353,553 137.71

2010 Professional accumulation 171,418,171 145,965,073 117.44

2011 Professional accumulation 287,924,094 199,507,314 144.32

2012 Professional accumulation 204,725,729 145,786,603 140.43

2010 Professional accumulation (CX) 2,173,366 1,877,198 115.78

2011 Professional accumulation (CX) 11,545,926 8,056,884 143.31

2012 Professional accumulation (CX) 11,248,390 8,055,822 139.63

Share price history and revenue record

Calendar Share Highest Lowest Net revenue
year class price price per share

p p p

*2009 Retail accumulation 116.2 99.31 0.1446

2010 Retail accumulation 140.9 109.2 0.1403

2011 Retail accumulation 146.9 106.5 0.4824

2012 Retail accumulation +139.4 +125.0 ++0.0832

*2009 Retail accumulation (AX) 115.9 99.30 0.0451

2010 Retail accumulation (AX) 140.0 109.0 0.0000

2011 Retail accumulation (AX) 145.5 106.1 0.7375

2012 Retail accumulation (AX) +138.8 +124.7 ++0.0739

*2009 Professional accumulation 116.5 99.31 0.2269

2010 Professional accumulation 142.2 109.6 0.7980

2011 Professional accumulation 148.2 107.9 0.8991

2012 Professional accumulation +141.6 +126.9 ++0.4274

*2009 Professional accumulation (CX) 116.2 99.30 0.0734

2010 Professional accumulation (CX) 141.3 109.6 0.0578

2011 Professional accumulation (CX) 146.8 107.3 1.0314

2012 Professional accumulation (CX) +140.8 +126.2 ++0.4403

*from 3 August 2009
+to 28 February 2012
++ to 30 April 2012
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Total expense ratio

The total expense ratio is the annualised ratio of the share class’ total operating costs for the year to its average daily net asset
value.

Share class

Retail accumulation

Retail accumulation (AX)

Professional accumulation

Professional accumulation (CX)

1.65

1.15

0.90

0.65

for the year ended

1.65

1.14

0.90

0.65

1.65

1.42

0.90

0.75

1.65

1.74

0.90

1.40

Including 
performance fees

%

Excluding
performance fees

%

Including 
performance fees

%

Excluding
performance fees

%

28.02.2012 28.2.2011
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Statement of total return
for the year 1 March 2011 to 28 February 2012

Notes 1.3.2011 to 28.2.2012 1.3.2010 to 28.2.2011
£ £ £ £

Income

Net capital (losses)/gains 2 (9,050,682) 46,198,513

Revenue 3 6,129,625 2,960,624

Expenses 4 (2,750,792) (2,129,834)

Finance costs: interest 6 (4,290) (114)

Net revenue before taxation 3,374,543 830,676

Taxation 5 (663,846) (166,135)

Net revenue after taxation 2,710,697 664,541

Total return before distributions (6,339,985) 46,863,054

Finance costs: distributions 6 (2,604,805) (747,250)

Change in net assets attributable to shareholders 
from investment activities (8,944,790) 46,115,804

Statement of change in net assets attributable to shareholders
for the year 1 March 2011 to 28 February 2012

1.3.2011 to 28.2.2012 1.3.2010 to 28.2.2011
£ £ £ £

Opening net assets attributable to shareholders 312,381,195 180,343,912

Movements due to sales and repurchase of shares:

Amounts receivable on issue of shares 102,811,941 124,972,559

Less: Amounts payable on cancellation of shares (114,620,522) (39,782,944)

(11,808,581) 85,189,615

Dilution adjustment 128,440 –

Stamp duty reserve tax (589,066) (81,475)

Change in net assets attributable to shareholders from 
investment activities (see above) (8,944,790) 46,115,804

Retained distribution on accumulation shares 2,393,369 813,339

Closing net assets attributable to shareholders 293,560,567 312,381,195
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GLG UK Select Fund

Balance sheet
as at 28 February 2012

Notes 28.2.2012 28.2.2011
£ £ £ £

Assets

Investment assets 265,628,754 239,581,544

Debtors 7 7,378,558 18,262,876

Cash and bank balances 8 29,443,287 59,921,947

Total other assets 36,821,845 78,184,823

Total assets 302,450,599 317,766,367

Liabilities

Investment liabilities (2,897,417) (4,893,378)

Creditors 9 (5,992,615) (491,794)

Total other liabilities (5,992,615) (491,794)

Total liabilities (8,890,032) (5,385,172)

Net assets attributable to shareholders 293,560,567 312,381,195
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Notes to the financial statements
for the year 1 March 2011 to 28 February 2012

1 Accounting policies (see pages 9 and 10)

2 Net capital (losses)/gains

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

The net capital (losses)/gains during the year comprise:

Gains on non-derivative contracts 3,089,231 262,066

(Losses)/gains on derivative contracts (12,140,333) 45,957,977

Losses on forward currency contracts (26,582) –

Currency gains/(losses) 27,002 (21,530)

Total net capital (losses)/gains (9,050,682) 46,198,513

3 Revenue

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Interest from balances held as collateral 129,417 –

Interest from contract for difference (2,289,473) (1,702,662)

Interest from UK bank deposits 1,189 –

Interest from UK term deposits 916,767 653,160

Net unfranked revenue from contract for difference 7,255,800 3,307,806

Stock dividends 105,892 702,320

UK franked dividends 10,033 –

Total revenue 6,129,625 2,960,624
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Notes to the financial statements (continued)

4 Expenses

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Payable to the Authorised Corporate Director (ACD), 
associates of the ACD and agents of either of them:

ACD’s periodic charge 2,263,071 1,695,690

Performance fees 16,453 54,047

Registration fees 339,835 274,976

2,619,359 2,024,713

Payable to the Depositary, associates of the
Depositary and agents of either of them:

Depositary’s fees 57,463 43,119

Safe custody fees 8 21

57,471 43,140

Other expenses:

Administration fees 60,232 50,987

Audit fees* 9,259 9,240

Derivative fees 2,240 1,440

FSA fees 343 314

Legal fees 1,888 –

73,962 61,981

Total expenses 2,750,792 2,129,834

*The Audit fee for the year, excluding VAT, was £7,700 (2011: £7,700).
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Notes to the financial statements (continued)

5 Taxation

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

(a) Analysis of tax charge in the year

Corporation tax 672,902 166,135

Overseas tax direct credit (9,056) –

Total current tax charge for the year (see note 5(b)) 663,846 166,135

Deferred tax charge/(credit) for the year (see note 5(c)) – –

Total tax charge for the year 663,846 166,135

Corporation tax has been provided for at a rate of 20% (2011- 20%)

(b) Reconciliation of current tax charge

The tax assessed for the year is lower (2011 - equal to) than the amount resulting from applying the standard rate of
corporation tax in the UK for an open-ended investment company (20%). The differences are explained below.

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Net revenue before taxation 3,374,543 830,676

Corporation tax at 20% - (2011 - 20%) 674,909 166,135

Effects of:

Overseas tax direct credit (9,056) –

Franked Investment revenue at 20% (2,007) –

Total current tax charge for the year (see note 5(a)) 663,846 166,135

(c) Deferred tax asset

At the balance sheet date, the sub-fund had no excess management expenses (28 February 2011 - £nil)
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Notes to the financial statements (continued)

6 Finance costs

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares
and comprise:

1.3.2011 1.3.2010
to to

28.2.2012 28.2.2011
£ £

Interim distribution 1,688,270 813,339

Final distribution 705,099 –

2,393,369 813,339

Add: Revenue deducted on cancellation of shares 311,630 32,141

Less: Revenue received on issue of shares (100,194) (98,230)

Net distribution for the year 2,604,805 747,250

Finance costs: interest 4,290 114

Total finance costs 2,609,095 747,364

Net revenue after taxation for the year 2,710,697 664,541

Add: shortfall on all share classes covered by capital – 785,029

Less: non distributable stock dividend (105,892) (702,320)

Net distribution for the year 2,604,805 747,250

Details of the distribution per share are set out in the distribution tables on pages 62 and 63.

7 Debtors

28.2.2012 28.2.2011
£ £

Accrued dividends receivable from contract for difference positions 1,322,762 579,298

Accrued revenue 1,588 2,059

Amounts receivable for issue of shares 28,084 17,085,165

Capital gains on CFDs awaiting settlement 6,026,124 596,326

Prepaid FSA fees – 28

Total debtors 7,378,558 18,262,876

8 Cash and bank balances

28.2.2012 28.2.2.011
£ £

Amounts held at futures clearing houses and brokers (1,752,075) 1,202,723

Cash and bank balances 31,195,362 58,719,224

Total cash and bank balances 29,443,287 59,921,947
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Notes to the financial statements (continued)

9 Creditors

28.2.2012 28.2.2011
£ £

Accrued ACD’s periodic charge 209,078 161,057

Accrued administration fees 78,175 17,943

Accrued audit fees 9,249 9,240

Accrued depositary fees 4,562 –

Accrued FSA fees 315 –

Accrued interest payable on contract for difference positions – 124,728

Accrued performance fees 48,700 32,248

Accrued registration fees 28,126 25,954

Accrued safe custody fees – 9

Accrued stamp duty reserve tax 589,066 –

Accrued transaction charges 2,510 –

Amounts payable for cancellation of shares 1,605,607 –

Capital loss on CFDs awaiting settlement 2,744,325 3,251

Corporation tax payable 672,902 117,364

Total creditors 5,992,615 491,794

10 Related party transactions

GLG Partners Investment Funds Limited, as ACD, together with National Westminster Bank plc, as Depositary, are regarded
as related parties (per the Financial Reporting Standards (FRS 8) - "Related Party Transactions") with GLG Partners
Investment Funds Limited acting as either principal or agent for the Trustee in respect of all transactions of shares of the sub-
fund. The aggregate monies received on the issue of shares and paid on the cancellation of shares are disclosed in the
Statement of change in net assets attributable to shareholders. Any expenses paid to the ACD during the accounting period
are disclosed in note 4.  Any amounts due to, or payable by, the ACD at the end of the accounting period are disclosed in
notes 7 and 9.  Any amounts incurred by the ACD, on behalf of the sub-funds (Institutional accumulation share class) during
the accounting period, are disclosed below.  

BNY (OCS) Nominees Limited had a shareholding of 24.70% of the sub-fund as at 28 February 2012 (2011: 24.05%).

11 Share classes

The sub-fund currently has four share classes in issue. The current annual ACD charge as a percentage of the daily net asset
value is as follows:

Class

Retail income 1.50%

Retail accumulation (AX) 1.00% + performance fee*

Professional accumulation 0.75%

Professional accumulation (CX) 0.50% + performance fee*

*For the AX and CX classes, a performance fee of 20% is charged for the outperformance of the value of the shares over the
benchmark return which would have been achieved by reference to the FTSE All Share Total Return Index.

The net asset value for each share class, the net asset value per share and the number of shares in issue in each class are
detailed in the performance record on page 50. The distribution per share is given in the distribution tables on page 62 and 63.

All share classes have the same rights on winding up.
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Notes to the financial statements (continued)

12 Derivatives and other financial instruments

The analysis and tables provided refer to the narrative disclosure on derivatives and other financial instrument risks on 
page 16 and 17.

Currency exposure

The net assets of the sub-fund are denominated mainly in sterling with the effect that the balance sheet and total return are
unlikely to be directly affected by currency movements.

Interest rate risk profile of financial assets and liabilities.

The interest rate risk profile of the sub-fund’s financial assets and liabilities at 28 February 2012 was:

Floating rate Fixed rate Financial assets Total
financial assets+ financial assets not carrying

interest
Currency £ £ £ £

UK sterling 29,443,287 242,038,461 30,968,851 302,450,599

Total 29,443,287 242,038,461 30,968,851 302,450,599

Floating rate Financial Total
financial liabilities not 

liabilities+ carrying interest
Currency £ £ £

UK sterling – (8,890,032) (8,890,032)

Total – (8,890,032) (8,890,032)

+ Changes in the base rate will cause movement in the interest rate on cash balances.

The interest rate risk profile of the sub-fund’s financial assets and liabilities at 28 February 2011 was:

Floating rate Financial assets Total
financial not carrying
liabilities interest

Currency £ £ £

UK sterling – (5,385,172) (5,385,172)

Total – (5,385,172) (5,385,172)

Floating rate Fixed rate Financial assets Total
financial assets financial assets not carrying

interest
Currency £ £ £ £

UK sterling 59,921,947 236,412,083 21,432,337 317,766,367

Total 59,921,947 236,412,083 21,432,337 317,766,367
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Notes to the financial statements (continued)

12 Derivatives and other financial instruments (continued)

There are no material amounts of non interest-bearing financial assets, other than equities, which do not have maturity dates.

The floating rate financial assets and liabilities include sterling denominated bank balances that bear interest at rates on six
month LIBOR.

Fair value of financial assets and financial liabilities

There is no material difference between the value of the financial assets and liabilities, as shown in the balance sheet, and
their fair value.

Sensitivity analysis

As the GLG UK Select sub-fund is not considered to be a sophisticated fund, further numerical analysis of derivatives has not
been given.

13 Contingent liabilities

The sub-fund had no contingent liabilities at the balance sheet date (28 February 2011 - £nil).
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Notes to the financial statements (continued)

14 Portfolio transaction costs

1.3.2011 1.3.2011 1.3.2010 1.3.2010
to to to to

28.2.2012 28.2.2012 28.2.2011 28.2.2011
£ £ £ £

Analysis of total purchase costs:

Purchases in the year before transaction costs 7,847,632 1,288,777

Commissions and other costs  
(including stamp duty) 26,014 1,611

Total purchasing costs 26,014 1,611

Gross purchases totals 7,873,646 1,290,388

1.3.2011 1.3.2011 1.3.2010 1.3.2010
to to to to

28.2.2012 28.2.2012 28.2.2011 28.2.2011
£ £ £ £

Analysis of total sales costs:

Sales in the year before transaction costs 8,239,225 2,990,400

Commssions and other costs (268) (3,072)

Total sales costs (268) (3,072)

Total sales net of transaction costs 8,238,957 2,987,328
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GLG UK Select Fund

Distribution tables
for the year 1 March 2011 to 28 February 2012

Interim distribution
Dividend distribution in pence per share

Group 1 - Shares purchased before 1 March 2011

Group 2 - Shares purchased from 1 March 2011 to 31 August 2011

Net Equalisation# Distribution Distribution
revenue paid paid

31.10.2011 29.10.2010

Retail accumulation

Group 1 0.4827 – 0.4827 0.1403

Group 2 0.3037 0.1790 0.4827 0.1403

Retail accumulation (AX)

Group 1 0.7268 – 0.7268 0.0000

Group 2 0.1306 0.5962 0.7268 0.0000

Professional accumulation

Group 1 0.8994 – 0.8994 0.5039

Group 2 0.4436 0.4558 0.8994 0.5039

Professional accumulation (CX)

Group 1 1.0279 – 1.0279 0.0578

Group 2 0.7079 0.3200 1.0279 0.0578
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GLG UK Select Fund

Final distribution
Dividend distribution in pence per share

Group 1 - Shares purchased before 1 September 2011

Group 2 - Shares purchased from 1 September 2011 to 28 February 2012

Net Equalisation# Distribution Distribution
revenue payable paid

30.4.2012 28.4.2011

Retail accumulation

Group 1 0.0832 – 0.0832 0.0000

Group 2 0.0545 0.0287 0.0832 0.0000

Retail accumulation (AX)

Group 1 0.0739 – 0.0739 0.0000

Group 2 0.0000 0.0739 0.0739 0.0000

Professional accumulation

Group 1 0.4274 – 0.4274 0.0000

Group 2 0.2695 0.1579 0.4274 0.0000

Professional accumulation (CX)

Group 1 0.4403 – 0.4403 0.0000

Group 2 0.2622 0.1781 0.4403 0.0000

# Equalisation applies only to shares purchased during the distribution period (Group 2 shares). It is the average amount of

revenue included in the purchase price of all Group 2 shares and is refunded to holders of these shares as a return of capital.

Being capital, it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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GLG UK Select Fund

Note for corporate shareholders only
A shareholder liable to UK corporation tax receives the dividend distribution excluding any equalisation as unfranked revenue
to the extent that the gross revenue less tax from which the dividend distribution is made is not franked investment revenue.
Where the gross revenue from which the dividend distribution is made is not wholly franked investment revenue, part of the
distribution is received as an annual payment from which income tax at the lower rate has been deducted.

The maximum amount of income tax, if any, that may be reclaimed from the HM Revenue & Customs is the corporate
shareholder’s portion of the depositarys’ net liability to corporation tax in respect of the gross revenue.

Corporate shareholders receive the dividend distribution payments as detailed below:

of the total distribution together with the tax credit is received as franked investment revenue.

0.00%

0.00%

0.00%

0.00%

Distribution
paid

28.4.11

Retail accumulation

Retail accumulation (AX)

Professional accumulation

Professional accumulation (CX)

1.38%

1.38%

1.38%

1.38%

Distribution
Payable
30.4.12

Share class

100.00%

100.00%

100.00%

100.00%

Distribution
paid

28.4.11

Retail accumulation

Retail accumulation (AX)

Professional accumulation

Professional accumulation (CX)

98.62%

98.62%

98.62%

98.62%

Distribution
Payable
30.4.12

Share class

of the distribution received as an annual payment after deduction of income tax at the lower rate and chargeable to
corporation tax. It is not franked revenue. The lower rate of tax is currently 20%.

The depositarys’ net liability to corporation tax in respect of the gross revenue is as follows:

0.0000

0.0000

0.0000

0.0000

Distribution 
paid

28.4.11
pence per share

Retail accumulation

Retail accumulation (AX)

Professional accumulation

Professional accumulation (CX)

0.0211

0.0188

0.1085

0.1118

Distribution 
Payable
30.4.12

pence per share

0

0

0

0

£

11,566

254

158,192

9,005

£

Share class
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GLG UK Growth Fund

Portfolio Statement
as at 28 February 2012

Holding or Notional Market % of
Nominal value value net assets

value Investment £ £ 28.2.2012

BELGIUM EQUITIES - 0.00%; (28 February 2011 - 0.00%)

Banks - 0.00%; (28 February 2011 - 0.00%)
10,300 Dexia Strip 9 0.00

9 0.00

UNITED KINGDOM EQUITIES - 0.00%; (28 February 2011 - 0.00%)

Software & Computer Services - 0.00%; (28 February 2011 - 0.00%)**

UK STERLING DENOMINATED TERM DEPOSITS - 86.40%; (28 February 2011 - 83.82%)
14,022,320 ABN AMRO 0.41% term deposit 29/2/2012* 14,022,320 12.62
11,284,272 Barclays 0.35% term deposit 29/2/2012* 11,284,272 10.16
13,634,844 HSBC 0.35% term deposit 29/2/2012* 13,634,844 12.27
16,142,588 ING 0.50% term deposit 29/2/2012* 16,142,588 14.53
14,136,835 JP Morgan 0.35% term deposit 29/2/2012* 14,136,835 12.72
11,095,983 RBS 0.30% term deposit 29/2/2012* 11,095,983 9.99
15,672,540 UBS 0.38% term deposit 29/2/2012* 15,672,540 14.11

95,989,382 86.40

DERIVATIVES - 3.66%; (28 February 2011 - (1.68)%)

CONTRACTS FOR DIFFERENCE (CFD's) LONG - 2.05%; (28 February 2011 - (1.68)%)

Aerospace & Defence - 0.09%; (28 February 2011 - (0.07)%)
175,411 Rolls Royce 1,307,674 105,478 0.09

1,307,674 105,478 0.09

Banks - 0.01%; (28 February 2011 - (0.48)%)
1,192,222 Barclays 1,942,249 964,700 0.87

837,756 HSBC 5,416,310 (734,041) (0.66)
7,103,774 Lloyds Banking 2,361,446 111,713 0.10
8,211,595 Royal Bank of Scotland 2,614,468 (290,933) (0.26)

67,346 Standard Chartered 1,133,646 (42,156) (0.04)

13,468,119 9,283 0.01

Beverages - 0.59%; (28 February 2011 - 0.00%)
206,585 Diageo 2,461,053 651,344 0.59

2,461,053 651,344 0.59

Construction - 0.00%; (28 February 2011 - (0.05)%)

Financial Services - (0.36)%; (28 February 2011 - (0.04)%)
2,299,108 Origo Partners 1,092,076 (414,670) (0.37)

91,734 Tullett  Prebon 291,227 11,509 0.01

1,383,303 (403,161) (0.36)
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Food & Drug Retailers - (0.08)%; (28 February 2011 - 0.05%)
287,405 Morrisons 913,271 (85,377) (0.08)

913,271 (85,377) (0.08)

Food Producers - 0.22%; (28 February 2011 - (0.05)%)
108,697 Associated British Foods 1,187,762 120,047 0.11
115,563 Tate & Lyle 686,905 127,865 0.12
22,944 Unilever 474,919 (6,879) (0.01)

2,349,586 241,033 0.22

General Retailers - (0.02)%; (28 February 2011 - 0.00%)
163,406 Carphone Warehouse 479,737 (202,410) (0.18)
363,309 Kingfisher 934,082 96,613 0.09
187,651 Marks & Spencer 597,012 78,453 0.07

2,010,831 (27,344) (0.02)

Household Goods & Home Construction - 0.00%; (28 February 2011 - 0.09%)
5,504 Berkeley 65,677 10,944 0.01

719,387 Redrow 934,065 (8,205) (0.01)

999,742 2,739 0.00

Industrial Engineering - 0.10%; (28 February 2011 - (0.03)%)
45,085 Weir 887,858 106,019 0.10

887,858 106,019 0.10

Industrial Machinery - 0.00%; (28 February 2011 - (0.10)%)

Life Insurance - 0.11%; (28 February 2011 - (0.05)%)
292,056 Aviva 955,341 125,124 0.11

955,341 125,124 0.11

Media - 0.25%; (28 February 2011 - (0.06)%)
1,472,528 ITV 1,052,940 131,890 0.12

34,819 Reed Elsevier 186,180 5,460 0.00
70,809 WPP 435,748 141,014 0.13

1,674,868 278,364 0.25

Mining - (0.83)%; (28 February 2011 - (0.57)%)
21,914 Anglo American 629,556 (36,384) (0.03)

116,309 BHP Billiton 2,450,998 12,307 0.01
112,055 Rio Tinto 5,072,437 (896,083) (0.81)

8,152,991 (920,160) (0.83)

GLG UK Growth Fund

Portfolio Statement (continued)
as at 28 February 2012

Holding or Notional Market % of
Nominal value value net assets

value Investment £ £ 28.2.2012
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Mobile Telecommunications - (0.04)%; (28 February 2011 - (0.13)%)
2,658,903 Vodafone 4,619,416 (39,473) (0.04)

4,619,416 (39,473) (0.04)

Non-Life Insurance - 0.03%; (28 February 2011 - (0.01)%)
1,302,722 Royal & Sun Alliance 1,397,572 32,158 0.03

1,397,572 32,158 0.03

Oil & Gas Producers - 1.02%; (28 February 2011 - 0.26%)
171,697 BG 2,568,425 60,056 0.05

1,016,947 BP 4,648,889 425,268 0.38
237,009 Royal Dutch Shell 'A' shares 5,016,289 480,753 0.43
93,240 Royal Dutch Shell 'B' shares 2,015,516 172,693 0.16

14,249,119 1,138,770 1.02

Oil Equipment Services & Distributors - 0.00%; (28 February 2011 - (0.15)%)

Pharmaceuticals & Biotechnology - 0.03%; (28 February 2011 - 0.02%)
85,886 AstraZeneca 2,627,857 (204,006) (0.18)

210,140 GlaxoSmithKline 2,833,297 114,827 0.10
75,428 Shire 1,549,670 120,594 0.11

7,010,824 31,415 0.03

Software & Computer Services - 0.00%; (28 February 2011 - 0.01%)

Support Services - 0.24%; (28 February 2011 - (0.18)%)
42,321 Travis Perkins 325,258 128,487 0.12
34,289 Wolseley 716,274 132,862 0.12

1,041,532 261,349 0.24

Technology Hardware & Equipment - 0.03%; (28 February 2011 - 0.00%)
272,001 ARM 1,549,954 36,119 0.03

1,549,954 36,119 0.03

Tobacco - 0.54%; (28 February 2011 - 0.04%)
72,092 British American Tobacco 1,764,180 519,793 0.47
16,051 Imperial Tobacco 319,409 82,427 0.07

2,083,589 602,220 0.54

Transportation - 0.00%; (28 February 2011 - (0.02)%)

Travel & Leisure - 0.12%; (28 February 2011 - (0.16)%)
823,129 International Consolidated Airlines 1,203,181 139,249 0.12

1,203,181 139,249 0.12

GLG UK Growth Fund

Portfolio Statement (continued)
as at 28 February 2012

Holding or Notional Market % of
Nominal value value net assets

value Investment £ £ 28.2.2012
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FUTURES - 1.61%; (28 February 2011 - 0.00)%)
531 FTSE 100 Index Future March 2012 1,785,580 1.61

1,785,580 1.61

Portfolio of investments*** 100,060,120 90.06

Net other assets 11,040,776 9.94

Total net assets 111,100,896 100.00 

*Unlisted securities within the meaning of the Collective Investment Schemes Sourcebook (“COLL”).
**Held security in previous year with units of 1,132,090 but had no value as it was a suspended security.
***Including investment liabilities.

The Contracts for Differences (CFDs) shown in the Portfolio Statement above are expressed at both their mark to market and
original notional values, which when added together represent the current notional value of the CFDs.

The current notional value of a CFD represents the reference amount used to calculate payments between counterparties to the
CFD. The full notional value represents the economic interest in the security underlying the CFD, but does not change hands in full
between the counterparties.

Cash may be held as either cover for derivatives or for investment purposes.

GLG UK Growth Fund

Portfolio Statement (continued)
as at 28 February 2012

Holding or Market % of
Nominal value net assets

value Investment £ 28.2.2012
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GLG UK Income Fund

Portfolio Statement
as at 28 February 2012

Holding or Notional Market % of
Nominal value value net assets

value Investment £ £ 28.2.2012

UNITED KINGDOM EQUITIES  - 0.00%; (28 February 2011 - 0.38%)

Industrial Transportation - 0.00%; (28 February 2011 - 0.28%)

Real Estate Investment & Services - 0.00%; (28 February 2011 - 0.10%)

UK STERLING DENOMINATED TERM DEPOSITS - 86.23%; (28 February 2011 - 81.83%)
10,020,292 ABN AMRO 0.41% term deposit 29/2/2012* 10,020,292 14.16 
7,576,252 Barclays 0.35% term deposit 29/2/2012* 7,576,252 10.71 
6,574,214 HSBC 0.35% term deposit 29/2/2012* 6,574,214 9.29 

10,016,293 ING 0.50% term deposit 29/2/2012* 10,016,293 14.15 
10,626,164 JP Morgan 0.35% term deposit 29/2/2012* 10,626,164 15.02 
8,068,833 Royal Bank of Scotland 0.30% term deposit 2/3/2012* 8,068,833 11.40 
8,135,355 UBS 0.38% term deposit 29/2/2012* 8,135,355 11.50

61,017,403 86.23 

DERIVATIVES - 3.78%; (28 February 2011 - (1.81)%)

CONTRACTS FOR DIFFERENCE (CFD's) LONG - 2.19%; (28 February 2011 - (1.68)%)

Aerospace & Defence  - 0.09%; (28 February 2011 - (0.02)%)
104,986 Rolls Royce 781,328 64,459 0.09

781,328 64,459 0.09 

Banks  - (0.03)%; (28 February 2011 - (1.11)%)
752,374 Barclays 1,229,051 605,431 0.85 
518,033 HSBC 3,372,407 (477,513) (0.67)

4,539,455 Lloyds Banking 1,478,914 101,508 0.14
5,957,650 Royal Bank of Scotland 1,908,808 (223,053) (0.31)

45,717 Standard Chartered 767,615 (26,669) (0.04)

8,756,795 (20,296) (0.03)

Beverages  - 0.58%; (28 February 2011 - 0.01%)
130,359 Diageo 1,552,971 411,010 0.58

1,552,971 411,010 0.58 

Financial Services  - (0.41)%; (28 February 2011 - (0.06)%)

1,571,090 Origo Partners 761,979 (299,087) (0.42)
53,232 Tullett Prebon 168,995 6,679 0.01

930,974 (292,408) (0.41)

Food & Drug Retailers  - (0.08)%; (28 February 2011 - (0.02)%)

181,326 Morrisons 576,190 (53,865) (0.08)

576,190 (53,865) (0.08)

Food Producers  - 0.20%; (28 February 2011 - (0.07)%)
68,106 Associated British Foods 744,213 75,217 0.11 
72,545 Tate & Lyle 437,658 73,811 0.10 
18,085 Unilever 374,290 (5,297) (0.01)

1,556,161 143,731 0.20 
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Gas, Water & Multiutilities - 0.00%; (28 February 2011 - (0.02)%)
1 Centrica 3 (382) 0.00   

3 (382) 0.00   

General Retailers  - (0.02)%; (28 February 2011 - 0.00%)
102,839 Carphone Warehouse 301,921 (127,386) (0.18)
229,450 Kingfisher 589,925 61,016 0.09
118,433 Marks & Spencer 376,795 49,514 0.07

1,268,641 (16,856) (0.02)

Household Goods & Home Construction  - 0.00%; (28 February 2011 - 0.05%)
3,452 Berkeley 41,191 6,864 0.01 

452,966 Redrow 589,495 (6,523) (0.01)

630,686 341 0.00   

Industrial Engineering  - 0.09%; (28 February 2011 - 0.01%)
26,110 Weir 514,184 61,399 0.09 

514,184 61,399 0.09 

Life Insurance - 0.11%; (28 February 2011 - (0.04)%)
184,272 Aviva 602,770 78,946 0.11 

602,770 78,946 0.11 

Media  - 0.21%; (28 February 2011 - (0.02)%)
882,258 ITV 629,093 80,789 0.12 
561,550 Media Square 30,664 (26,195) (0.04)
20,162 Reed Elsevier 107,808 3,161 0.00   
44,304 WPP 272,640 88,230 0.13 

1,040,205 145,985 0.21 

Mining  - (0.74)%; (28 February 2011 - (0.12)%)
13,843 Anglo American 393,313 (18,605) (0.03)
76,132 BHP Billiton 1,587,533 24,878 0.04
77,650 Rio Tinto 3,422,468 (528,338) (0.75)

5,403,314 (522,065) (0.74)

Mobile Telecommunications  - (0.01)%; (28 February 2011 - (0.14)%)

1,649,331 Vodafone 2,849,349 (8,409) (0.01)

2,849,349 (8,409) (0.01)

Non-Life Insurance  - 0.03%; (28 February 2011 - (0.05)%)
794,356 Royal & Sun Alliance 851,655 20,134 0.03 

851,655 20,134 0.03

GLG UK Income Fund

Portfolio Statement (continued)
as at 28 February 2012

Holding or Notional Market % of
Nominal value value net assets

value Investment £ £ 28.2.2012
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Oil & Gas Producers - 1.25%; (28 February 2011 - 0.30%)

108,954 BG 1,603,770 64,264 0.09 
670,989 BP 3,062,768 285,199 0.40 
147,278 Royal Dutch Shell 'A' shares 3,099,813 316,044 0.45 
117,463 Royal Dutch Shell 'B' shares 2,546,089 210,593 0.30 

3,359 Tullow Oil 45,358 5,224 0.01 

10,357,798 881,324 1.25 

Oil Equipment & Services - 0.00%; (28 February 2011 - (0.09)%)

Pharmaceuticals & Biotechnology  - 0.05%; (28 February 2011 - (0.03)%)
53,631 AstraZeneca 1,644,131 (130,574) (0.18)

147,523 GlaxoSmithKline 1,984,505 85,156 0.12 
47,914 Shire 984,040 76,961 0.11

4,612,676 31,543 0.05 

Software & Computer Services - 0.00%; (28 February 2011 - 0.01%)

Support Services  - 0.22%; (28 February 2011 - (0.06)%)
26,777 Travis Perkins 206,246 80,844 0.11 
19,815 Wolseley 417,464 73,235 0.11 

623,710 154,079 0.22 

Technology Hardware & Equipment  - 0.02%; (28 February 2011 - 0.00%)
153,549 ARM 878,406 16,960 0.02 

878,406 16,960 0.02 

Tobacco  - 0.51%; (28 February 2011 - 0.04%)
43,953 British American Tobacco 1,099,444 293,029 0.41 
13,677 Imperial Tobacco 272,131 70,447 0.10

1,371,575 363,476 0.51

Travel & Leisure  - 0.12%; (28 February 2011 - (0.25)%)
519,496 International Consolidated Airlines 759,356 87,885 0.12 

759,356 87,885 0.12 

UK PUT OPTIONS - (0.06)%; (28 February 2011 - (0.12)%)
(100) FTSE 100 Put Options March 2012 (39,000) (0.06)

(39,000) (0.06)

GLG UK Income Fund

Portfolio Statement (continued)
as at 28 February 2012

Holding or Notional Market % of
Nominal value value net assets

value Investment £ £ 28.2.2012
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GLG UK Income Fund

Portfolio Statement (continued)
as at 28 February 2012

FUTURES  - 1.65%; (28 February 2011 - (0.01)%)
319 FTSE 100 Index Futures March 2012 1,170,275 1.65 

1,170,275 1.65 

Portfolio of investments**** 63,695,669 90.01

Net other assets 7,073,072 9.99

Total net assets 70,768,741 100.00 

.*Unlisted securities within the meaning of the Collective Investment Schemes Sourcebook (“COLL”).

**Held securities in previous year with units of 139,436 in Equity Investment and 1,052,072 in Travel and Leisure, but both had no
value as they were suspended securities , since there are no holdings this year, these sectors have been excluded from the report.

*** Including investment liabilities.

The Contracts for Differences (CFDs) shown in the Portfolio Statement above are expressed at both their mark to market and
original notional values, which when added together represent the current notional value of the CFDs.

The current notional value of a CFD represents the reference amount used to calculate payments between counterparties to the
CFD. The full notional value represents the economic interest in the security underlying the CFD, but does not change hands in full
between the counterparties.

Cash may be held as either cover for derivatives or for investment purposes.

Holding or Market % of
Nominal value net assets

value Investment £ 28.2.2012
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GLG UK Select Fund

Portfolio Statement
as at 28 February 2012

Holding or Notional Market % of
Nominal value value net assets

value Investment £ £ 28.2.2012

UNITED KINGDOM EQUITIES - 0.00%; (28 February 2011 - 0.00%)
Media - 0.00%; (28 February 2011 - 0.00%)

284,576 Woodburne Square 5,692 0.00 

5,692 0.00

UK STERLING DENOMINATED TERM DEPOSITS - 82.44%; (28 February 2011 - 75.68%)
46,098,238 ABN AMRO 0.41% term deposit 29/2/12* 46,098,238 15.70
17,004,804 Barclays 0.35% term deposit 29/2/2012* 17,004,804 5.79 
20,001,055 Barclays 0.35% term deposit 29/2/2012* 20,001,055 6.81 
35,330,006 HSBC 0.35% term deposit 29/2/2012* 35,330,006 12.03 
47,520,733 JP Morgan 0.35% term deposit 29/2/2012* 47,520,733 16.19 
32,192,338 Royal Bank of Scotland 0.30% term deposit 29/2/2012* 32,192,338 10.97 
43,891,287 UBS 0.38% term deposit 29/2/2012* 43,891,287 14.95 

242,038,461 82.44 

DERIVATIVES - 7.06%; (28 February 2011 - (0.55)%)

CONTRACTS FOR DIFFERENCE (CFDs) LONG - 6.90%; (28 February 2011 - (0.54)%)

Aerospace & Defence - 0.20%; (28 February 2011 - (0.09)%)
907,328 Rolls Royce 6,745,880 563,703 0.20

6,745,880 563,703 0.20

Banks - 2.40%; (28 February 2011 - (0.46)%)
9,439,916 Barclays 17,714,464 5,305,066 1.81 

38,332,218 Lloyds Banking 11,933,242 1,412,626 0.48 
40,744,015 Royal Bank of Scotland 11,202,894 327,289 0.11

40,850,600 7,044,981 2.40

Beverages - 0.54%; (28 February 2011 - 0.00%)
539,085 Diageo 6,545,058 1,576,669 0.54 

6,545,058 1,576,669 0.54

Financial Services - (0.19)%; (28 February 2011 - 0.08%)
4,906,380 Origo Partners 2,050,466 (604,643) (0.21)

491,069 Tullett Prebon 1,558,995 61,605 0.02

3,609,461 (543,038) (0.19) 

Food & Drug Retailers - (0.08)%; (28 February 2011 - (0.01)%)
820,438 Morrisons 2,607,060 (243,720) (0.08) 

2,607,060 (243,720) (0.08) 

Food Producers - 0.29%; (28 February 2011 - (0.03)%)
500,260 Associated British Foods 5,411,909 606,174 0.21 
339,821 Tate & Lyle 2,170,093 225,677 0.08 

7,582,002 831,851 0.29
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Gas, Water & Multiutilities - 0.00%; (28 February 2011 - 0.11%)

General Retailers - (0.14)%; (28 February 2011 - 0.02%)
1,149,685 Carphone Warehouse 3,456,866 (1,505,807) (0.51) 
3,210,648 Kingfisher 8,247,238 861,341 0.29 

583,611 Marks & Spencer 1,863,978 236,771 0.08 

13,568,082 (407,695) (0.14) 

Household Goods & Home Construction - 0.16%; (28 February 2011 - 0.14%)
201,961 Berkeley 2,488,286 323,138 0.11 

1,353,140 Redrow 1,595,640 145,991 0.05 

4,083,926 469,129 0.16

Industrial Engineering - 0.18%; (28 February 2011 - 0.08%)
224,808 Weir 4,429,933 525,858 0.18 

4,429,933 525,858 0.18

Life Insurance - 0.32%; (28 February 2011 - 0.00%)
2,128,164 Aviva 6,945,800 927,380 0.32 

6,945,800 927,380 0.32

Media - 0.42%; (28 February 2011 - 0.00%)
3,860,817 ITV 2,383,841 722,303 0.25 

185,485 Reed Elsevier 991,805 29,084 0.01 
221,760 WPP 1,331,741 474,590 0.16 

4,707,387 1,225,977 0.42

Mining - 0.44%; (28 February 2011 - (0.20)%)
78,830 Anglo American 2,018,327 115,642 0.04 

418,101 BHP Billiton 7,740,159 1,115,482 0.38 
309,975 Rio Tinto 11,491,525 62,967 0.02 

21,250,011 1,294,091 0.44

Mobile Telecommunications - (0.04)%; (28 February 2011 - 0.00%)

8,387,793 Vodafone 14,578,252 (123,916) (0.04)

14,578,252 (123,916) (0.04) 

Non-Life Insurance - 0.22%; (28 February 2011 - 0.03%)

2,541,432 Legal & General 2,719,586 376,350 0.13 
9,319,958 Royal & Sun Alliance 9,960,877 267,177 0.09 

12,680,463 643,527 0.22

Oil & Gas Producers - 1.18%; (28 February 2011 - (0.07)%)
388,965 BG 4,785,264 1,169,986 0.40 

2,694,370 BP 12,233,539 1,210,595 0.41 
610,945 Rockhopper Exploration 1,957,860 374,331 0.13 
747,001 Royal Dutch Shell 'A' shares 17,248,032 79,746 0.03 
281,943 Royal Dutch Shell 'B' shares 5,988,389 628,487 0.21 

42,213,084 3,463,145 1.18
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Portfolio Statement (continued)
as at 28 February 2012

Holding or Notional Market % of
Nominal value value net assets

value Investment £ £ 28.2.2012
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Oil Equipment & Services - 0.00%; (28 February 2011 - (0.12)%)

Pharmaceuticals & Biotechnology - (0.05)%; (28 February 2011 - 0.06%)
189,408 Astrazeneca 5,764,775 (419,331) (0.14) 
793,106 GlaxoSmithKline 11,101,401 24,723 0.01 
260,584 Shire 5,526,538 242,504 0.08 

22,392,714 (152,104) (0.05) 

Software & Computer Services - 0.00%; (28 February 2011 - 0.01%)

Support Services - 0.79%; (28 February 2011 - (0.14)%)
259,916 Travis Perkins 1,929,037 857,696 0.29 
218,990 Wolseley 3,953,233 1,470,332 0.50 

5,882,270 2,328,028 0.79

Technology Hardware and Equipment - 0.05%; (28 February 2011 - 0.00%)
1,229,923 ARM 7,029,191 142,454 0.05 

7,029,191 142,454 0.05

Travel & Leisure - 0.21%; (28 February 2011 - 0.05%)
3,711,623 International Consolidated Airlines 5,424,463 628,779 0.21 

5,424,463 628,779 0.21

CONTRACTS FOR DIFFERENCE (CFDs) SHORT - 0.00%; (28 February 2011 - 0.00%)

Gas, Water & Multiutilities - 0.00%; (28 February 2011 - 0.00%)
(1) Centrica (3) 35 0.00 

(3) 35 0.00

FUTURES - 0.16%; (28 February 2011 - (0.01)%)
446 FTSE 100 Index Future March 2012 492,050 0.16

492,050 0.16

Portfolio of investments** 262,731,337 89.50

Net other assets 30,829,230 10.50

Total net assets 293,560,567 100.00 

*Unlisted securities within the meaning of the Collective Investment Schemes Sourcebook (“COLL”).
**Including investment liabilities.

The Contracts for Differences (CFDs) shown in the Portfolio Statement above are expressed at both their mark to market and
original notional values, which when added together represent the current notional value of the CFDs.

The current notional value of a CFD represents the reference amount used to calculate payments between counterparties to the
CFD. The full notional value represents the economic interest in the security underlying the CFD, but does not change hands in full
between the counterparties.

Cash may be held as either cover for derivatives or for investment purposes. 

GLG UK Select Fund

Portfolio Statement (continued)
as at 28 February 2012

Holding or Notional Market % of
Nominal value value net assets

value Investment £ £ 28.2.2012
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Authorised Corporate Director of the Company

GLG Partners Investment Funds Limited

1 Curzon Street

London W1J 5HB

Tel 020 7016 7000

Member of the Investment Management Association and authorised and regulated by the Financial Services Authority.

Directors of the ACD

E Roman (Resigned 11 August 2011)

G Galbraith (Appointed 11 August 2011)

Mark Jones (Appointed 11 August 2011)

P Lagrange (Resigned 30 September 2011)

V Parry 

Investment Adviser

GLG Partners UK Limited

1 Curzon Street

London W1J 5HB

Authorised and regulated by the Financial Services Authority.

Registrar of shareholders

GLG Partners Investment Funds Limited

1 Curzon Street

London W1J 5HB

Tel 020 7016 7000

Authorised and regulated by the Financial Services Authority.

Depositary of the Company

National Westminster Bank plc

Trustee & Depositary Services

135 Bishopsgate

London EC2M 3UR

Authorised and regulated by the Financial Services Authority.

The GLG UK ICVC depositary changed from The Royal Bank of Scotland plc to NatWest plc on 10 October 2011. This change was

made as part of an internal reorganisation whereby The Royal Bank of Scotland Group transfered its Trustee and Depositary

services business from RBS to NatWest.

Independent Auditor

Ernst & Young LLP

1 More London Place

London SE1 2AF

This document has been prepared by GLG Partners Investment Funds Ltd, 1 Curzon Street, London, W1J 5HB, which is the

Authorised Corporate Director (“ACD”) of the GLG UK ICVC. GLG Partners Investment Funds Ltd is authorised and regulated by

the Financial Services Authority (“FSA”). This document is provided to you for information purposes only and should not be used or

considered as an offer or a solicitation to sell or buy the securities mentioned in it. Any decision by an investor to buy shares in a

Fund must be made solely on the basis of the information and terms contained in that Fund's prospectus. Past performance may

not necessarily be repeated and is no guarantee or projection of future results. Opinions expressed herein may not necessarily be

shared by all employees of GLG Partners Investment Funds Ltd and its affiliates, and are subject to change without notice. The

securities referenced in this document have not been registered under the Securities Act of 1933 (the ‘1933 Act’) or any other

securities laws of any other U.S. jurisdiction. Such securities may not be sold or transferred to U.S. persons unless such sale or

transfer is registered under the 1933 Act or exempt from such registration. This information does not constitute tax advice. Investors

should consult their own independent advice with regard to their tax situation.

Managers and advisers
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Client services/ICVC telephone dealing/Broker desk

If you have any queries regarding your investment, wish to buy 

or sell shares or are an IFA, please contact us on any business

day between 8.30am and 5.00pm.

Telephone calls

Any calls may be recorded and randomly monitored.

Fax no: 020 7629 4835

E-mail: clients@glg.co.uk

Web Site Address: www.glg.co.uk

Services for the investor

0808 100 2543
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