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Management Report of Fund Performance

Forward-Looking Statements

This annual management report of fund performance contains “forward-looking™ statements within the
meaning of securities legislation which are based on certain estimations and expectations. Statements that are
not historical facts, including statements about assumptions and expectations from management of the Trustee
(as hereinafter defined), are forward-looking statements. Forward looking information is based upon a number
of assumptions and is subject to a number of risks and uncertainties, many of which are beyond the Trust’s
control, that could cause actual results to differ materially from those that are disclosed in or implied by such
forward-looking statement. Consequently, even if the forward-looking information contained in this report is
based upon what the management of the Trust believes are reasonable assumptions, investors are cautioned
against placing undue reliance on this information since actual results may vary from the forward-looking
information. The Trustee’s management does not undertake to publicly update any forward-looking statements
to account for any new information, future events or other factors.

Global DIGIT Management Inc. and GD-I Management Inc. are the co-trustees of the issuer, Global Diversified
Investment Grade Income Trust (“Global DIGIT”). Global DIGIT Management Inc. and GD-1 Management
Inc. are affiliates and are collectively referred to as the “Trustee” in this report.

1. Investment Objectives and Strategies

Following the Disengagement Transaction on January 20, 2009 (see section 2. Risks, Counterparty Risk),
Global DIGIT’s principal objectives were:

Q) to provide holders of units (the “Unitholders”) with a fixed rate stream of monthly distributions
equal to $0.0495 per unit ($0.594 per annum) (5.94% per annum compounded monthly or an
effective annual rate of 6.10% on the original issue price of $10.00) up to on or about
September 7, 2009 and, thereafter, a floating distribution rate equal to one-month bankers’
acceptance plus 2%; the distributions consist of capital reimbursements, which reduce the
adjusted cost base of the units, until such adjusted cost base is reduced to zero and thereafter, of
income payments; and

(i) to repay to Unitholders on or about September 7, 2014 (the “Expected Maturity Date”), but no
later than on or about September 7, 2016 (the “Legal Maturity Date”), an amount equal to the
residual value of Global DIGIT, that is, an amount of $9.35 per unit or less.

To meet its objectives, Global DIGIT originally entered into three credit default swap agreements (the
“Financial Contracts”) with MMAI-I Trust (“MMAI-1") providing an economic interest in exposures
(“Credit Exposures D, E and F”). MMAI-I itself entered into six credit default swap agreements (“Credit
Exposures A, B, C, D, E and F” or “Credit Exposures A to F”) with Deutsche Bank AG (“Deutsche Bank™).
Three of the six credit default swap agreements MMAI-I entered into with Deutsche Bank were a mirror image
of the Financial Contracts (Credit Exposures D, E and F).

The Financial Contracts provide Unitholders with an exposure to the credit performance of three globally
diversified portfolios. These portfolios are comprised of structured exposure to corporate debt, residential
mortgage-backed securities and consumer asset-backed securities (collectively the “reference obligations™).
Credit Exposures A, B and C (the “Senior Exposure”) contained the same reference obligations as Credit
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Exposures D, E and F (the “Mezzanine Exposure”), respectively. The Senior Exposure had initially been rated
AAA by S&P and by DBRS, Inc. (“DBRS”) while the Mezzanine Exposure had initially been rated A-, A and
A-, respectively by Standard & Poor’s Rating Services (“S&P”). The obligations of MMAI-I under the Credit
Exposures A to F were collateralized by term deposit investments. The term deposit investments were funded
by the proceeds from the initial public offering of Global DIGIT as well as by the issuance of asset-backed
commercial paper (“ABCP”) and floating rate notes by MMAI-I.

Following the Disengagement Transaction on January 20, 2009 (see section 2. Risks, Counterparty Risk),
Global DIGIT’s swap counterparty for the Financial Contracts is now Deutsche Bank instead of MMAI-I; funds
now flow directly from Deutsche Bank and are no longer dependant on MMAI-I’s ability to renew or replace its
outstanding indebtedness or otherwise subject to any claim by MMAI-I to withhold payments to Global DIGIT.

Management of the Portfolios

On October 30, 2007, Global DIGIT entered into amendments (the “Amendments”) to the Financial Contracts.
As a result of these Amendments, Global DIGIT will not incur any losses under any of the Financial Contracts
resulting from defaults under the mortgage-backed or asset-backed securities (“Contingent Exposures”)
included in Credit Exposure D, E or F until the corporate debt (“Primary Exposures”) in such Credit Exposure
D, E and F has defaulted and the notional amount in each portfolio has been reduced to zero, in which case the
security granted to secure its obligations will most probably be exhausted, representing a total loss to the
Unitholders. Therefore, Unitholders are unlikely to ever be exposed to the Contingent Exposures.

In addition, pursuant to these Amendments, the eligibility criteria for reference obligations in each portfolio
(other than corporate debt exposures) have been tightened, including a requirement that all such reference
obligations have a minimum rating of AA+ (S&P) or Aal (Moody’s) when added to a portfolio. Accordingly,
all mortgage-backed securities or asset-backed securities included in the three portfolios of reference
obligations were replaced by three identical portfolios of AAA (S&P) or Aaa (Moody’s) rated mortgage-backed
securities or asset-backed securities; all decisions concerning the replacement of such securities are now
determined by the Trustee.

The Trustee considers these Amendments to be beneficial to Global DIGIT and its Unitholders since, in
particular, they will minimize the impact on Global DIGIT of any defaults in reference obligations which are
mortgage-backed securities (including sub-prime mortgages), asset-backed securities and other fixed income
securities.

The Primary Exposures are not expected to be replaced, sold or terminated until the Expected Maturity Date (or
the Legal Maturity Date, as applicable). Subject to the consent of Deutsche Bank, the Trustee may request an
amendment to Credit Exposure D, E or F (exclusively as to corporate debt exposures) if, in its judgment, such
amendment is advisable. The Trustee has no obligation to replace, modify, sell or terminate Credit Exposure D,
E or F. Any amendments to the Credit Exposure D, E or F held by Global DIGIT are not subject to the approval
of the Unitholders.



2. Risks
Counterparty Risk

Global DIGIT was affected by the involvement of MMAI-I, as its counterparty, in the Third Party ABCP crisis
that began on August 14, 2007, when Global DIGIT was notified by MMAI-I that it was withholding payments
to Global DIGIT and would not be providing Global DIGIT with the necessary funding to pay the distribution
of August 15, 2007. As a result, Global DIGIT announced the suspension of the distribution of $0.0495 per unit
declared on July 18, 2007 and otherwise payable on August 15, 2007 as well as the quarterly and annual
redemption privileges. This followed an announcement of a disruption in the ABCP market and the inability of
MMAI-I to repay its maturing ABCP.

In the following days, a number of major participants in Canada’s financial markets (the “Investors
Committee”) outlined a possible solution to the disruption of the non-bank sponsored ABCP market (*“Third-
Party ABCP Market”) and signed a standstill agreement for the concerned ABCP trusts including MMAI-I.
Further to this development, Global DIGIT entered into a standstill agreement with MMAI-1 (the “Standstill
Agreement”) in order to formalize arrangements between them and preserve their respective rights and
entitlements. Pursuant to the Standstill Agreement, all amounts normally paid to Global DIGIT since August
2007 were deposited in a segregated account with an escrow agent.

On December 21, 2007, Global DIGIT entered into an agreement in principle with MMAI-I in order to
negotiate in good faith a transaction pursuant to which MMAI-I would effectively be replaced by Deutsche
Bank as counterparty to the three credit default swaps (Credit Exposures D, E and F) that were initially between
Global DIGIT and MMAI-I (the “Disengagement Transaction”).

On March 17, 2008, a plan of compromise and arrangement (the “Plan”) for the trusts involved in the Third-
Party ABCP Market (including MMAI-1) was filed pursuant to the Companies’ Creditors Arrangement Act and,
on April 25, 2008, the noteholders approved such Plan.

On January 20, 2009, the Disengagement Transaction was completed, followed by the implementation of the
Plan on January 21, 2009. Consequently, since January 20, 2009, Global DIGIT’s swap counterparty for the
Financial Contracts is Deutsche Bank instead of MMAI-I and funds now flow directly from Deutsche Bank and
are no longer dependant on MMAI-I’s ability to renew or replace its outstanding indebtedness or otherwise be
subject to any claim by MMAI-I to withhold payments to Global DIGIT. Also on January 20, 2009, funds held
in escrow under the Standstill Agreement were released to Global DIGIT.

The fact that Global DIGIT now has Deutsche Bank as a direct counterparty under the Financial Contracts, has
reduced the counterparty risk. As of December 31, 2009, Deutsche Bank was rated A+ by S&P and Aal
(“Negative Outlook™) by Moody’s Investors Services, Inc. (“Moody’s”).

Credit Risk

As mentioned above (see section 1. Investment Objectives and Strategies), Global DIGIT provides
Unitholders with an exposure to the credit performance of three globally diversified portfolios. Global DIGIT is
therefore exposed to bankruptcy, failure to pay and any other loss event in respect of the underlying reference
obligations (a “Credit Event”).

The Financial Contracts have two layers of protection. The first layer refers to subordination levels, whereby
each Primary Exposure may sustain losses up to its subordination level (the attachment point), before being
affected. The Primary Exposures cover credit risk up to a certain range (the detachment point). In the event that
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the subordination level is reduced to zero, any further losses would affect each respective Financial Contract.
The Financial Contracts benefit from a second layer of protection, known as the First Loss Amount. This First
Loss Amount is equal to, 0.95%, 1.60% and 0.80% of the notional amount of its respective portfolio, for each of
the Financial Contracts.

During the year ended December 31, 2009, Global DIGIT experienced five Credit Events with respect to the
following entities:

= Syncora Guarantee Inc. (“Syncora”), formally known as XL Capital Assurance Inc;

= Chemtura Corporation (“Chemtura”), a successor company to Great Lakes Chemicals Corporation,
following a merger in 2005 with Crompton Corporation to form Chemtura;

= |dearc Inc. (“lIdearc”). Global DIGIT had initially an exposure to Verizon Global Funding Corp’s
reference obligation, a wholly-owned subsidiary of Verizon Communications Inc. (“Verizon”). Verizon
Global Funding Corp. merged with Verizon on February 1, 2006. Accordingly, the exposure of Global
DIGIT to the Verizon Global Funding Corp.’s reference obligation became an exposure to Verizon. On
November 20, 2006, Verizon spun-off its U.S. print and internet yellow pages directories publishing
operations into Idearc. Thus a successor event occurred as a consequence of this spin-off and the
exposure to the Verizon’s reference obligation was split evenly (50-50%) between Verizon and Idearc;

= General Motors Corporation (“GM”); and

= CIT Group Inc.

The recovery rates with respect to these five entities have been established at 15%, 18.25%, 1.75%, 12.50% and
68.125%, respectively. These five Credit Events together with the five Credit Events Global DIGIT experienced
in prior years (Lehman Brothers Holdings Inc., Federal National Mortgage Association, the Federal Home Loan
Mortgage Corporation and Controladora Comercial in 2008; Delphi Corporation in 2005), bring the total
number of Credit Events supported by Global DIGIT to ten.
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Subsequent to the aforementioned Credit Events, the attachment points (subordination levels) and detachment
points on the five corporate debt exposures underlying each of the Credit Exposures D, E and F have decreased
as shown in the following table:

December 31, 2009 December 31, 2008 At inception
Subordination Subordination Subordination
Credit CoB%%t(ate (Attac_hment Detgcc:)riwrr]]:ent (Attac_h ment Detg(c:)riment (Attac_hment Detgcc:)riwrr]]:ent
Exposure | Exposure © Point) Point) Point)
1 5.89% 7.34% 7.56% 9.01% 9.55% 11.00%
2 7.45% 9.45% 9.99% 11.99% 11.00% 13.00%
D 3 6.85% 8.85% 9.38% 11.38% 11.00% 13.00%
4 5.43% 7.13% 6.79% 8.49% 7.85% 9.55%
5 6.85% 8.30% 8.58% 10.03% 9.55% 11.00%
1 7.34% 9.34% 9.01% 11.01% 11.00% 13.00%
2 6.00% 7.45% 8.54% 9.99% 9.55% 11.00%
E 3 3.70% 5.40% 6.23% 7.93% 7.85% 9.55%
4 7.13% 8.58% 8.49% 9.94% 9.55% 11.00%
5 8.30% 10.30% 10.03% 12.03% 11.00% 13.00%
1 7.34% 9.34% 9.01% 11.01% 11.00% 13.00%
2 7.45% 9.45% 9.99% 11.99% 11.00% 13.00%
F 3 5.40% 6.85% 7.93% 9.38% 9.55% 11.00%
4 7.13% 8.58% 8.49% 9.94% 9.55% 11.00%
5 5.15% 6.85% 6.88% 8.58% 7.85% 9.55%

(1) within each portfolio of corporate debt exposure, reference entities are, for the most part, equally weighted (1%), save for a few exceptions that
are due to spin-offs, mergers, etc.

(2) Unchanged as of March 15, 2010.

None of the ten Credit Events Global DIGIT has experienced so far has resulted into a loss for Global DIGIT
but, as shown above, Credit Events erode the underlying protection on the corporate debt exposures, thus
making Global DIGIT more vulnerable to losses should additional Credit Events occur. For a complete list of
the 192 underlying corporate entities Global DIGIT is exposed to, please refer to Schedule D of this report.

If Credit Events on the underlying reference obligations were to reduce the subordination level (attachment
point) on any corporate debt exposure to zero, then any further loss (net of recoveries) on such corporate debt
exposure in excess of the relevant Global DIGIT First Loss Amount (0.95%, 1.60% or 0.80% respectively for
Credit Exposure D, E and F) would reduce the amount paid to Unitholders by Global DIGIT on the Expected
Maturity Date (or Legal Maturity Date, as the case may be) and monthly distributions on the units would also
decline. Note that once the subordination level (attachment point) on any corporate debt exposure has been
extinguished, further losses will take into account both the thickness of the corporate debt exposure and the First
Loss Amount. For example, if we take the shaded exposure in the above table for Credit Exposure E and
assume a recovery of 30% on a subsequent default of a reference obligation in excess of the subordination level,
such default would represent a loss of 2.06% of the portfolio'. The First Loss Amountand the thickness
of Credit Exposure E are respectively 1.60% and 0.225%, for a total of 1.825%. The loss in such an event is
2.06%, which is greater than 1.825% thus representing a total loss of Credit Exposure E ($3.11 per unit).

Risks and uncertainties associated with investing in Global DIGIT units are also discussed in Schedule A of the
current report.

! 1% Reference Obligation weight X 70% loss/1.70% tranche thickness of the underlying exposure X 5% weight of tranche
within Credit Exposure E = 2.06%.



3. Results of Operations

The assets of Global DIGIT are primarily composed of a term deposit note and of the Financial Contracts
(Credit Exposures D, E and F). As at December 31, 2009, the three portfolios contained 129 (December 31,
2008 — 136) securities each. The aggregate notional amount of Credit Exposures D, E and F is $57,838,000
(December 31, 2008 — $91,116,000). The notional amount of the term deposit note held by Global DIGIT is
$39,797,642 (December 31, 2008 — $74,840,801) and the notional amount of the Credit Default Swap (“CDS”)
receivable is $18,040,358 (December 31, 2008 — $16,275,199), for a total of $57,838,000 (December 31, 2008
—-$91,116,000).

Investments

The term deposit note, which has been pledged as collateral under the Financial Contracts, was issued by
National Bank of Canada (“NBC”). As of December 31, 2009, NBC was rated Aa2, A and AA(low) by
Moody’s, S&P and DBRS, respectively.

Credit Quality of the Portfolios

Credit Exposures D, E and F are Mezzanine Exposures to three portfolios, Portfolio 1, 2 and 3, respectively and,
as of December 31, 2009, each such portfolio contained 129 reference obligations. The exposure of Global
DIGIT to Credit Exposures D, E and F is limited to an amount of $19,280,710 $19,280,710 and $19,276,580
respectively (for a total of $57,838,000).

As of December 31, 2009 and December 31, 2008, each of the three portfolios Global DIGIT is exposed to was
comprised of the following asset classes:

December 31, 2009 December 31, 2008
Number of Number of
Asset Class Reference % of Reference % of
Obligations Assets Obligations Assets
Corporate debt exposures (Primary 5 95 0% 5 95 0%
Exposures)
Consu_mer asset-backed securities 37 99 4% 44 95 204
(Contingent Exposures)
Resndgntlal mortgage-backed securities 87 59 6% 87 49 8%
(Contingent Exposures) = -
129 100.0% 136 100.0%

Credit Exposure D

The attachment points (subordination levels) of Portfolio D corporate debt exposures vary from 5.43% to 7.45%
and their detachment points, from 7.13% to 9.45% (as of the December 31, 2008, the attachment points and
detachment points were varying from 6.79% to 9.99%, and 8.49% to 11.99%, respectively).

Credit Exposure E
For Portfolio E corporate exposures, the attachment points vary from 3.70% to 8.30% and their detachment

points, from 5.40% to 10.30% (as of the December 31, 2008, the attachment points and detachment points were
varying from 6.23% to 10.03%, and 7.93% to 12.03%, respectively).



Credit Exposure F

For Portfolio F corporate exposures, the attachment points vary from 5.15% to 7.45% and their detachment
points, from 6.85% to 9.45% (as of the December 31, 2008, the attachment points and detachment points were
varying from 6.88% to 9.99%, and 8.58% to 11.99%, respectively).

Primary Exposures

The reference obligations underlying the corporate debt exposures had a weighted average S&P rating of BBB-
/BB+ as of December 31, 2009 and December 31, 2008.

See Schedule B for a description of the structure of both the Primary Exposures and the Contingent Exposures
within each portfolio, Schedule C for a list of the reference obligations underlying the Contingent Exposures
and Schedule D for a list of the reference obligations underlying the five corporate debt exposures.

Determination of the Net Asset Value of the Units

The net asset value (the “NAV”) is calculated by NBC, as administrative agent (the “Administrative Agent”),
as of mid-month and as of the last business day of each month and approved by the Trustee before its
publication.

The NAV on a particular date is equal to the aggregate value of the assets of Global DIGIT, less the aggregate
value of its liabilities (including any operating expenses payable) and the underlying income taxes (if any) on
income earned. Substantially all of the assets of Global DIGIT consist of the Financial Contracts and the related
term deposit. The “NAV per unit” on any day is obtained by dividing the NAV of Global DIGIT on that day by
the number of units outstanding on the same day. The NAV is posted on the Web site of National Bank
Financial Inc. at www.nbfinancial.com and on SEDAR at www.sedar.com and is published bi-monthly by
Global DIGIT.

The NAV is calculated in accordance with Generally Accepted Accounting Principles (“GAAP”) — for a
detailed description of the rules underlying the calculation of the Global DIGIT NAV, please refer to the latest
Annual Information Form.

Net Asset Value

The year 2008 was characterized by a worldwide and severe deterioration of the financial markets: not only
have stock market indices tumbled but liquidity almost disappeared and corporate credit spreads have
consequently widened to record levels. During year 2009, corporate credit spreads further deteriorated until
March and, since then, have generally been progressively improving.
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The value of the Financial Contracts was 10.5% (of their nominal amount) as of December 31, 2008 and 9.5%
as of March 31, 2009, and since then has climbed back to 40.5% as of December 31, 2009. As shown in the
graph below, the September 2005 CDX.NA.IG 3/7 index (an index comparable to the Financial Contracts)

started the year 2009 at a price of approximately 39.1%, also reached its lowest level in March and has been
increasing after March.

Global DIGIT Financial Contract and
September 2005 CDX.NA.IG 3/7 Index*

120 T T T T T T T T T T T T T T T T T
| | | | | | | | | | | | | | | | |
| | | | | | | | | | | | | | | | |
| | | | | | | | | | | | | | | | |

100 o e B R, S R SRR, -
| | | | | | | | | | | | | | | |
| | | | I '\ | | | | | | | | | |
| | | | | [ | | | | | | | | | | | |

80 N | | | | | | | ) | U | | | | | | |
| | | | | | 1 | | \ | | | | | |
| | | | | | | | | | | | | | |
| | | | | | | | | | | | | | |

60 +- 1 S R I Srunivh 7 S \TTTTTTATTTTTTs YA f
| | | | | | | | | | | 1
| | | | | | | | | | + y |
| | | | | | | | | | | |

40 T T I e e S - - - - - [ [ L e S A I
| | | | | | | | | | | ) |
| | | | | | | | | | | | | |
| | | | | | | | | | | | | | | |

20 | L l l Lo L l L l
| | | | | | | | | | | | | | |
| | | | | | | | | | | | | | | |
| | | | | | | | | | | | | | | | |

0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T

M~ [ee) 0 o [c) ® (2] [©2 3] [«2] D o

E S5 cocb6b66560680606568333338333883233333333383¢33

oL o ST Db e 20 L 0L s <L T oA >0 L AL =S Oh s >0

S 08 2 T 532 35 0RO Vs 8 2852350 L oS Ps8 08 2T 525> 0L Lo

R, LS I<sSsA”Pgpn0zAaml,ULsSAs A Pgan0zamsks<sAs2g0n 0 zn
—— Global DIGIT September 2005 CDX.NA.IG 3/7

* September 2005 CDX.NA.IG 3/7 indexrefers to the CDX North America Investment Grade Index created in September 2005, with an
attachment point of 3% and a detachment point of 7%; the index was calibrated to make it comparable to Global DIGIT.

The NAV of Global DIGIT was $ 23,863,015 as at December 31, 2009 ($3.86 per unit based on 6,189,750 units
outstanding) as compared to $11,448,301 as at December 31, 2008 ($1.17 per unit based on 9,751,054 units
outstanding). The NAV reflects a complete write-off, at inception, of the $6,932,672 ($0.65 per unit) issue
expense incurred with the initial public offering of Global DIGIT. The NAV also reflects the difference
between the fair value of the swaps and their nominal value (an unrealized loss of $34,413,610 or $5.56 per
unit) and the difference between the fair value of the investments, together with the CDS receivable, and their
nominal value (an unrealized loss of $1,573,194 or $0.25 per unit).

During year 2009, the market price of Global DIGIT units increased from $1.47 to $2.47 and Unitholders
received total distributions of $1.8355 per unit.

Income and Distributions

During the year ended December 31, 2009, Global DIGIT had a net gain $39,391,347 ($4.60 per unit, based on
the weighted average number of outstanding units, that is 8,563,953 units) as compared to a net loss of
$62,240,173 ($6.38 per unit, based on 9,751,054 units outstanding) during the year 2008. The net income
includes an unrealized gain of $47,135,210 ($5.50 per unit) in the fair value of the Financial Contracts
(unrealized loss of $64,692,360 and $6.63 per unit respectively in 2008) and an unrealized gain of $10,198,993

($1.19 per unit) in the fair value of the investment together with the CDS receivable (unrealized loss of
$4,473,795 and $0.46 per unit respectively during year 2008).
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Following the closing of the Disengagement Transaction, funds held in escrow under the Standstill Agreement
were released to Global DIGIT — such funds totaled $9,076,243. Therefore, on January 30, 2009, Global DIGIT
paid the distribution of $0.0495 per unit declared on July 18, 2007 but suspended due to the ABCP crisis. Also,
on February 13, 2009, Global DIGIT paid an extraordinary distribution of $0.74 per unit and retained the
equivalent of approximately $0.10 per unit, then representing an aggregate amount of about $1 million or
approximately 1% of Global DIGIT’s assets. The Trustee of Global DIGIT has decided to keep this cash
amount as a reserve to meet future obligations which may arise from time to time until the Expected Maturity
Date.

Also following closing of the Disengagement Transaction, Global DIGIT received from MMAI-I a one-time
payment of $0.57 per unit, representing the amounts accreted (the “Accreted Amount”) in respect of the
residual amount that would otherwise have been payable to Global DIGIT at the maturity date of the Financial
Contracts. This payment of $0.57 per unit was part of amounts accruing at the MMAI-I level which were
destined to recover over the term of Global DIGIT duration its initial public offering costs of $0.65 per unit.
Since Global DIGIT received payment of the Accreted Amount prior to its Expected Maturity Date, Global
DIGIT announced on January 28, 2009 that such Accreted Amount would be distributed on March 13, 2009 by
way of a one-time distribution of $0.57 per unit.

In 2009, the Trustee decided to change the calculation of the servicing fees payable to the investment advisors
for the period between August 2007 and February 2009. The savings realized by this measure were passed on to
Unitholders on April 16, 2009 through a special distribution of $0.02 per unit. In addition, since March 2009,
Global DIGIT is no longer paying any servicing fees to the investment advisors.

In summary, during the year 2009, Global DIGIT has declared three special distributions totaling $1.33 per unit.
Also during the year 2009, Global DIGIT declared 12 monthly distributions totaling $0.476 per unit. Total
distributions declared during the year 2009 therefore amounted to $1.806 per unit.

The distributions made by Global DIGIT were entirely made of return of capital and have resulted in a
reduction in the amount of the investments held by Global DIGIT. The notional amount of investments held by
Global DIGIT decreased by $11,931,259 as a result of the distributions and this reduction was compensated by
the accrual of the CDS receivable of the same amount.

No distributions were declared during the year 2008.

Redemptions

Units may be surrendered for redemption at any time prior to the 20™ business day preceding the last business
day of August (the “Annual Redemption Date”). However, exceptionally for the annual redemption of August
31, 2009, the Trustee has obtained an agreement from each of Deutsche Bank and National Bank Financial to
provide their respective bid in support of the annual redemption privilege, on August 26, 2009 and maintain
such bid until August 27, 2009, thus allowing the unitholders to know the redemption price before tendering
their units for redemption. Ordinarily the bids are established only following the completion of the tendering
process on the Annual Redemption Date when all values are established by Deutsche Bank and National Bank
Financial.

On August 26™, Global DIGIT announced that the redemption price for year 2009 annual redemption was $2.71
per unit and unitholders had until August 27, 2009 to tender their units for redemption. The number of units
redeemed according to the 2009 annual redemption privilege totaled 3,561,304, representing approximately
36.52% of the outstanding units of Global DIGIT. Such annual redemption resulted into a realized loss of
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$21,464,310 ($2.51 per unit) in the fair value of the Financial Contracts and a realized loss of $1,317,809 ($0.15
per unit) in the fair value of the investment together with the CDS receivable.

There were no redemptions of units during the year ended December 31, 2008.

4. Recent Developments

Portfolio Changes

Except for maturing reference obligations on the portfolio of Contingent Exposures and five Credit Events
affecting the Primary Exposures (see above, section 2. Risks, Credit Risk), there were no changes in the
reference obligations during the year 2009.

Subsequent Events

On March 26, 2010, Global DIGIT announced that a bankruptcy credit event has occurred in respect of Ambac
Assurance Corporation. The impact of the Ambac Assurance Corporation credit event on Global DIGIT will be
that the subordination levels in the affected portfolios will be lowered. However the exact percentage of this
reduction will be known when the recovery rate is determined pursuant to the rules of the International Swaps
and Derivatives Association (“ISDA”). Regardless of the recovery rate, Global DIGIT will not suffer a loss
pursuant to this credit event.

Future Accounting Changes

In February 2008, the Canadian Accounting Standards Board confirmed that all publicly accountable
enterprises will be required to report under International Financial Reporting Standards (“IFRS”) in 2011. IFRS
will replace Canadian GAAP. Starting on January 1, 2011, these standards will apply to Global DIGIT. Global
DIGIT will publish its first IFRS interim financial statements as at June 30, 2011 with comparative figures
restated according to IFRS as required.

The Administrative Agent is following its plan to meet the implementation timetable for the adoption of IFRS.
It has completed the diagnostic phase and is currently assessing the conversion required. Key elements of this
assessment are:

= Study and analysis of the main differences between current accounting practices and IFRS, and

= Impact on information technology, data systems, internal controls and preparing financial statements.

At this point, the Administrative Agent does not expect the transition to IFRS to have a significant impact on
net assets per unit. However, this position could be revised given that the assessment has not been completed
and the accounting standards and related interpretations may change prior to final adoption. In periods
preceding the first year in which IFRS will be adopted, the estimated impact of the transition to IFRS on the
financial statements of Global DIGIT will be released as soon as it is known.
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5. Related Party Transactions

The Trustee of Global DIGIT is responsible for the management of Global DIGIT and NBC is the
Administrative Agent for Global DIGIT. Natcan Trust Company, a subsidiary of NBC, acts as custodian of the
assets of Global DIGIT. Natcan Trust Company will also act as investment advisor of Global DIGIT if so
required by the Trustee. The promoter is National Bank Financial (“NBF”), a subsidiary of NBC. During the
year ended December 31, 2009 and the corresponding period in 2008, fees earned by such related parties were
the following:

Related Party Type of fees 2009 2008

Trustee Management fees® $131,911  $150,708
National Bank of Canada ~ Administrative Agent fees $28,648 $25,178
National Bank Financial Servicing fees® ($41,853)  $67,664
Natcan Trust Custodial fees $15,524 $11,822
TOTAL $134,230  $255,372

(1) These fees are paid by the Trustee to its directors as attendance and director fees.
(2) These fees are paid to the investment advisors of NBF.

As mentioned above (see section 3. Results of Operations, Investments) Global DIGIT has a term deposit note
with NBC, such term deposit being pledged as collateral under the Financial Contracts. The term deposit was
bearing an interest rate of 4.28%, payable monthly until September 8, 2009. Since this date, interest is equal to
one-month bankers’ acceptance rate plus 20 basis points per year, payable monthly up to the maturity date. All
related party transactions occurred in the normal course of business and were measured at the exchange value,
which is the amount established and agreed between the related parties.

6. Independent Review Committee

In 2007, the Trustee established an Independent Review Committee (“IRC”) to review the conflict of interest
matters that it is required to submit to such committee pursuant to National Instrument 81-107 Independent
Review Committee for Investment Funds (“National Instrument 81-107")

The members of the IRC are:

Name Residence First appointment date
Yves Julien (Chair) Westmount, Quebec November 1, 2007
Jean Durivage Lac Brome, Quebec November 1, 2007
Jacques Valotaire Longueuil, Quebec November 1, 2007

All members of the IRC are independent within the meaning of National Instrument 81-107.

During the reporting period, the Trustee as manager has relied upon the following recommendations granted by
the IRC in accordance with National Instrument 81-107:

1. The IRC provided its positive recommendation in regards to the Disengagement Transaction whereby
MMAI-I was effectively replaced by Deutsche Bank, with the transaction taking place on January 20,
2009. Global DIGIT respected all the conditions imposed by the IRC such as the Court’s approval for
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the Third Party ABCP Plan, that the Disengagement Transaction be implemented without changes and
within a determined delay and that a copy of the final document be delivered to the IRC.

2. Global DIGIT’s policy regarding its rights vis-a-vis MMAI-I was abolished following the
Disengagement Transaction as Global DIGIT severed its relationship with MMAI-I.

Each member of the IRC receives an annual fee as well as a meeting fee and is reimbursed for his expenses
incurred in connection with attending meetings of the IRC.

7. Financial Highlights

The following tables show selected key financial information about Global DIGIT and are intended to help
explain Global DIGIT’s financial performance since inception. This information presented below is derived
from Global DIGIT’s financial statements with necessary adjustments to reflect changes in accounting
guidelines.

NAV per unit: Dec. 31,
Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31, 2004 Sept. 9,
2009 2008 2007 2006 2005 3 2/3 mths 2004"
Weighted average number of
outstanding units .............coooeinn 8,563,953 9,751,054 9,751,054 10,386,668 10,712,500 10,712,500 10,712,500
NAV per unit, beginning of period @ .. $1.17 $7.56 $9.41 $9.40 $9.44 $9.35 $10.00

Increase (decrease) in net assets from
operations®:

Total FEVENUES.....c.cvveveiievceereeeeveieas $1.24 $1.51 $1.61 $1.41 $1.49 $0.52 -
TOtal EXPENSES......vvveceeeeeeeeseeeeerereesee (0.68)  ($0.80) ($0.78) ($0.76) ($0.76) ($0.33) -
Adoption of Financial Instruments

Standards .......coceviiiiiiiiieian. - - ($0.07) - - - -
Realized gains (I0SSES) ........ccccevevevevenenen. ($2.66) - - ($0.03) - - -
Unrealized gains (10SS€S) ......ccccceveveee, $6.70 ($7.09) (%2.26) ($0.04) (%$0.18) $0.08 -
Total increase (decrease) in net assets

from operations®:...........c..ccccoevcvrunnn, $4.60 ($6.38) ($1.50) $0.58 $0.55 $0.27 -
Issue expenses®.........oovvoeeeeererireernnnn, - - - - - - ($0.65)
Declared Distributions ©:

Return of capital @..........coocoovvovrerenn. ($1.81) - ($0.35) ($0.59) ($0.59) ($0.18) -
Total Distributions®................cooene..... ($1.81) - ($0.35) ($0.59) ($0.59) ($0.18) -
NAV per unit, end of period @........... $3.86 $1.17 $7.56 $9.41 $9.40 $9.44 $9.35

(1) Atinception.

(2) The NAV per unit is based on the actual number of units outstanding at the relevant time. The increase / decrease from operations and
distributions are based on the weighted average number of units outstanding over the financial period.

(3) Issue expense of $6,932,672 incurred in connection with the initial public offering, principally consisting of agents’ fees and other offering
expenses, which has been charged to retained earnings prior to calculating the opening net asset value of $9.35.

(4) All declared distributions were paid on their scheduled payment dates except for the July 2007 distribution whose payment was delayed until
January 2009 due to the Third Party ABCP Market crisis (see section 2. Risks, Counterparty Risk).
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Ratios and Supplemental Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31, Sept. 9,
Data: 2009 2008 2007 2006 2005 2004 2004
Net Asset Value ($000)....... $23,863 $11,448  $73,688 $91,770 $100,694 $101,091 $100,192
Number of units outstanding.. 6,189,750 9,751,054 9,751,054 9,751,054 10,712,500 10,712,500 10,712,500
Net Asset Value per unit....... $3.86 $1.17 $7.56 $9.41 $9.40 $9.44 $9.35
Management expenses ......... $507,971® $1,007,227 $850,963  $705,882 $698,585  $205,228 -
Management expense ratio.... 3.08% 2.19% 1.00% 0.73% 0.69% 0.20% -%
Portfolio turnover rate......... -% -% - % -% -% -% -%
Trading expenses ratio......... -% -% -% -% -% -% -%
Market price of the units....... $2.47 $1.47 $5.00 $8.84 $8.85 $10.85 $10.00

(1) The management expenses consist of administrative expenses (a cost of $651,747) plus servicing fees (a reduction of $143,776 — see section 3.
Results of Operations, Income and Distributions)l, for a net cost of $507,971.

(2) Expenses for 3.7 months of operation.

8. Past Performance

The following bar chart and table indicate the performance of the units by showing for the period the return by
fiscal year and compound returns from inception assuming all the distributions by Global DIGIT in the periods
shown were reinvested at the NAV or at the market price of the units, as the case may be. Past performance is
not an indication of future performance and the exceptionally strong performance during the year 2009 reflects
a combination of very volatile NAV and market prices together with two large (and exceptional) distributions in

February and March.

Annual performance of Global DIGIT based on the NAV and based on the Market Price of the Units
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Including the 2009 exceptional
distributions®

Annual Compound Returns

1 Year
Based on NAV® 12370.1%
Based on Market Price of the Units® 487.2%
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3 Year
152.4%
0.6%

Since
Inception

73.4%
0.7%

Excluding the 2009 exceptional
distributions®

Since
1 Year 3 Year Inception
639.6% -1.6% 1.9%
132.1%  -26.2% -15.5%

(1) The $0.74 distribution of February 2009 and the $0.57 distribution of March 2009 (see section 3. Results of Operations, Income and

Distributions).

(2) Calculated from the initial NAV of $9.35 and the December 31, 2009 NAV of $3.86 assuming all distributions reinvested at the NAV.
(3) Calculated from issue price of $10.00 and December 31, 2009 market price of $2.47 per unit assuming all distributions reinvested at the

market price of the units.

9. Summary of Investment Portfolio

Portfolio Breakdown:

December 31, 2009

Investment type

NBC term deposit note $38,715,146
CDS receivable $17,549,660
Short-term investments 1,999,810
Financial Contracts* ($34,413,610)
Other net assets $12,009
TOTAL Net Assets $23,863,015

162.2%
73.5%
8.4%
(144.2)%
0.1%

100.0%

December 31, 2008

$65171370 569.3%

$14 172 443  123.8%

($81 548 820) (712.3)%
$13 653308 119.3%

$11 448301 100.0%

* See Schedules B, C and D for a detailed description of the underlying Credit Exposures D, E and F.
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SCHEDULE A
RISKS AND UNCERTAINTIES

Global DIGIT is subject to various risks and uncertainties. Global DIGIT’s investment objectives could
thus be adversely affected by each of the factors described below. Those are not the only ones faced by Global
DIGIT. Additional risks and uncertainties currently unknown to management of the Trustee or deemed rather
unimportant could potentially have an impact on its business.

Credit Risk

As a result of entering into the Financial Contracts, Global DIGIT is exposed to the credit performance
of the reference obligations. The credit protection represented by the initial amount under Credit Exposures D,
E and F is a relatively small amount in relation to the aggregate notional amount of the reference obligations in
the portfolio in respect of which such credit protection is being provided. Relatively small losses on the
portfolio will result in proportionally larger amounts being deducted from the outstanding amount in satisfaction
of Credit Event obligations under Credit Exposures D, E and F.

Any Credit Event triggered by a reference obligation in excess of the First Loss Amount would result in
a net loss for Global DIGIT.

The credit performance of Credit Exposures D, E and F, and therefore the credit performance of the
Units, will be directly related to the credit performance of the reference obligations. Credit Exposures D, E and
F have been structured so that they are unaffected by an amount of net losses on the portfolio up to a specified
First Loss Amount. To the extent that cumulative losses, net of any recoveries, incurred as a result of Credit
Events exceed, in aggregate, the First Loss Amount for any of Credit Exposures D, E and F, the amount that
will be repaid to Unitholders by Global DIGIT on the Expected Maturity Date (or the Legal Maturity Date, as
applicable), will decline, as will monthly distributions on the Units. These amounts will decline to zero if such
losses equal or exceed, in aggregate, these First Loss Amounts by an amount greater than the initial amount (the
maximum loss on any of Credit Exposures D, E and F being limited to the notional amount of Credit Exposures
D, Eand F).

Ratings of the Reference Obligations

Credit ratings on the reference obligations are not a recommendation to buy, sell or hold investments,
and may be subject to revision or withdrawal at any time by the relevant rating agencies. The Units are not rated
by any rating agencies. Although some information with respect to reference obligations may be available from
publicly available sources, no representation is made with respect thereto by Global DIGIT, the Trustee or any
of their respective affiliates as to the accuracy or completeness of any such information.

Creditworthiness of Deutsche Bank

Because the capacity of Global DIGIT to redeem Units on the Expected Maturity Date (or the Legal
Maturity Date, as applicable) or to make distributions during the duration of the transaction depends on the
receipt of a payment from Deutsche Bank at that date under the Financial Contracts, whether Unitholders will
receive the distributions and the redemption price repayment is dependent upon the financial health and
creditworthiness of Deutsche Bank.
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Fluctuations in the Unwind Price and the Market Price of the Units

The market price of the Units will fluctuate based on a number of factors such as general market
conditions, interest rates, credit spreads, the credit performance of Credit Exposures D, E and F, the reference
obligations and the term deposit, the aggregate loss determination amount and the unwind price.

The unwind price of the Units may fluctuate due to a number of factors such as a reduction in the
monthly payments, interest rates, the performance of Credit Exposures D, E and F, the reference obligations and
of the term deposit (which may not necessarily be valued at par), the aggregate loss determination amount, the
costs and expenses of Deutsche Bank (including hedge termination costs) under the unwind agreement upon a
redemption of Units, and the existence or lack of a secondary market for Credit Exposures D, E and F.

Fluctuations in the NAV of the Units

The NAV of the Units will vary according to a number of factors that are not within the control of
Global DIGIT, including general market conditions, interest rates, the performance and creditworthiness of the
reference obligations, Credit Exposures D, E and F and the term deposit.

No Recourse to the Reference Obligations, Portfolio and Credit Exposures

Unitholders do not have, and the Units will not represent, any proprietary interest whatsoever in the
portfolio, the reference obligations or Credit Exposures D, E and F. Accordingly, Unitholders have no recourse
whatsoever, directly or indirectly, to the portfolio, the reference obligations or Credit Exposures D, E and F to
satisfy amounts owing to them by Global DIGIT.

None of the Trustee, Deutsche Bank or any of their respective affiliates, any Unitholders or any of their
respective owners, beneficiaries, agents, officers, directors, employees, affiliates, successors or assigns are
personally liable for the obligations of Global DIGIT in respect of the Units.

Disqualification as a Mutual Fund Trust

If Global DIGIT does not qualify as a mutual fund trust within the meaning of the Income Tax Act
(Canada) (the “Tax Act”), the amount received by the Unitholders from the distributions made by Global
DIGIT could be treated differently under the Tax Act and, accordingly, be considered taxable income. In
addition, there could be other adverse material tax effect on the Unitholders.

Fluctuations in Monthly Distributions

There can be no assurance that Global DIGIT will be able to maintain the monthly distributions to the
Unitholders should Credit Events occur in excess of the First Loss Amount. The eventual occurrence of Credit
Events in excess of the First Loss Amount may decrease the monthly distributions to be paid to Unitholders.



The Portfolio 1 credit exposures (Credit Exposure D) are composed of Primary Exposures (the five corporate debt
exposures) and Contingent Exposures (the mortgage-backed securities and asset-backed securities exposures). The
exposure of Global DIGIT to Credit Exposure D is limited to an amount of $19,280,710. As at December 31, 20009,
Credit Exposure D was benefiting from a First Loss Amount of $91,583,374. The notional amount of the corporate
debt exposure is $2,410,088,796 (25% of Portfolio 1 exposure), whereas the notional amount of mortgage-backed and

SCHEDULEB
PORTFOLIO 1

asset-backed securities is $7,230,266,387 (75% of Portfolio 1 exposure).

Primary Exposures Rating Distribution:

Ratings of the reference obligations underlying the corporate debt exposures — S&P Equivalent — Dec. 31, 2009

Rating Weighting Rating Weighting
AAA 0.64% BB+ 2.74%
AA+ 1.28% BB 5.11%
AA 2.34% BB- 3.62%
AA- 3.20% B+ 3.20%

A+ 6.59% B 1.70%
A 14.21% B- 1.92%
A- 10.96% CCC+ 0.64%

BBB+ 13.60% CCC 1.48%
BBB 10.84% CcC 0.85%
BBB- 10.82% NR 4.26%

TOTAL 100.00%

Primary Exposures Tranches:

Corporate S&P Mdy's Subordination
Debt Nb of Equivalent Equivalent (Attachment Detachment

Exposure  Securities* WARF** WARF** Point) Point Weighting  Notional protection
1 94 BBB-/BB+ Baa3/Bal 5.89% 7.34% 5% $482,017,759
2 94 BBB-/BB+ Baa3/Bal 7.45% 9.45% 5% $482,017,759
3 94 BBB-/BB+ Baa3/Bal 6.85% 8.85% 5% $482,017,759
4 96 BBB-/BB+ Baa3/Bal 5.43% 7.13% 5% $482,017,759
5 96 BBB-/BB+ Baa3/Bal 6.85% 8.30% S% $482,017,759
TOTAL 25% $2,410,088,796

* Within each portfolio of corporate debt, reference entities are, for the most part, equally weighted (1%), save for a few
exceptions that are due to spin-offs, mergers, etc.

** \Weighted average rating factor based on ratings from relevant rating agency.
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PORTFOLIO 2

The Portfolio 2 credit exposures (Credit Exposure E) are composed of Primary Exposures (the five corporate
debt exposures) and Contingent Exposures (the mortgage-backed securities and asset-backed securities
exposures). The exposure of Global DIGIT to Credit Exposure E is limited to an amount of $19,280,710. As at
December 31, 2009, Credit Exposure E was benefiting from a First Loss Amount of $137,107,274. The notional
amount of the corporate debt exposure is $2,142,301,152 (25% of Portfolio 2 exposure), whereas the notional
amount of mortgage-backed and asset-backed securities exposures is $6,426,903,455 (75% of Portfolio 2
exposure).

Primary Exposures Rating Distribution:

Ratings of the reference obligations underlying the corporate debt exposures — S&P Equivalent — Dec. 31, 2009

Rating Weighting Rating Weighting
AAA 0.64% BB+ 2.74%
AA+ 1.28% BB 5.11%
AA 2.34% BB- 3.62%
AA- 3.20% B+ 3.20%
A+ 6.59% B 1.70%
A 14.21% B- 1.92%
A- 10.96% CCC+ 0.64%
BBB+ 13.60% CCC 1.48%
BBB 10.84% CC 0.85%
BBB- 10.82% NR 4.26%

TOTAL 100.00%

Primary Exposures Tranches:

Corporate S&P Mdy's Subordination
Debt Nb of Equivalent Equivalent (Attachment Detachment

Exposure  Securities* WARF** WARF** Point) Point Weighting  Notional protection
1 94 BBB-/BB+ Baa3/Bal 7.34% 9.34% 5% $428,460,230
2 94 BBB-/BB+ Baa3/Bal 6.00% 7.45% 5% $428,460,230
3 94 BBB-/BB+ Baa3/Bal 3.70% 5.40% 5% $428,460,230
4 96 BBB-/BB+ Baa3/Bal 7.13% 8.58% 5% $428,460,230
5 96 BBB-/BB+ Baa3/Bal 8.30% 10.30% 5% $428,460,230
TOTAL 25% $2,142,301,152

* Within each portfolio of corporate debt, reference entities are, for the most part, equally weighted (1%), save for a few
exceptions that are due to spin-offs, mergers, etc.

** \Weighted average rating factor based on ratings from relevant rating agency.



The Portfolio 3 credit exposures (Credit Exposure F) are composed of Primary Exposures (the five corporate debt
exposures) and Contingent Exposures (the mortgage-backed securities and asset-backed securities exposures).
The exposure of Global DIGIT to Credit Exposure F is limited to an amount of $19,276,580. As at December 31,
2009, Credit Exposure F was benefiting from a First Loss Amount of $31,796,419. The total notional of the
corporate debt exposure is $993,638,106 (25% of Portfolio 3 exposure), whereas the notional amount of
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PORTFOLIO 3

mortgage-backed and asset-backed securities is $2,980,914,319 (75% of Portfolio 3 exposure).

Primary Exposures Rating Distribution:

Ratings of the reference obligations underlying the corporate debt exposures — S&P Equivalent — Dec. 31, 2009
Rating Weighting Rating Weighting
AAA 0.64% BB+ 2.74%
AA+ 1.28% BB 5.11%
AA 2.34% BB- 3.62%
AA- 3.20% B+ 3.20%
A+ 6.59% B 1.70%
A 14.21% B- 1.92%
A- 10.96% CCC+ 0.64%
BBB+ 13.60% CccC 1.48%
BBB 10.84% CC 0.85%
BBB- 10.82% NR 4.26%
TOTAL 100.00%
Primary Exposures Tranches:
Corporate S&P Mdy's Subordination
Debt Nb of Equivalent Equivalent (Attachment Detachment
Exposure Securities* WARF** WARF** Point) Point Weighting  Notional protection
1 94 BBB-/BB+ Baa3/Bal 7.34% 9.34% 5% $198,727,621
2 94 BBB-/BB+ Baa3/Bal 7.45% 9.45% 5% $198,727,621
3 94 BBB-/BB+ Baa3/Bal 5.40% 6.85% 5% $198,727,621
4 96 BBB-/BB+ Baa3/Bal 7.13% 8.58% 5% $198,727,621
5 96 BBB-/BB+ Baa3/Bal 5.15% 6.85% 5% $198,727,621
TOTAL 25% $993,638,106

* Within each portfolio of corporate debt, reference entities are, for the most part, equally weighted (1%), save for a few
exceptions that are due to spin-offs, mergers, etc.

** \Weighted average rating factor based on ratings from relevant rating agency.
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SCHEDULE C

Reference Obligations underlying Portfolio 1, 2 and 3 Contingent Exposures:

Moody’s
S&P Rating Rating as
as at Dec. at Dec. 31,
Issuer ISIN 31, 2009 2009 Weighting

ACCESS GROUP, INC. US00432CAC55 AAA Aaa 0.60%
ACCESS GROUP, INC. US00432CAD39 AAA Aaa 0.60%
ACCESS GROUP, INC. US00432CAL54 AAA Aaa 0.60%
ACCESS GROUP, INC. US00432CAQ42 AAA Aaa 0.60%
AMERICAN EXPRESS CREDIT

ACCOUNT US02582JCC27 NR Aaa 0.60%
CITIBANK CREDIT CARD ISSUANCE US17305EAQ89 AAA Aaa 0.60%
CITIBANK CREDIT CARD ISSUANCE US17305EAZ88 AAA Aaa 0.60%
CITIBANK CREDIT CARD ISSUANCE US17305EBF16 AAA Aaa 0.60%
FREDDIE MAC US3133995267 NR Aaa 0.60%
FREDDIE MAC US313399PA98 NR Aaa 0.60%
FREDDIE MAC US313399VB08 NR Aaa 0.60%
FREDDIE MAC US31339G2B65 NR Aaa 0.60%
FREDDIE MAC US31339NCL82 NR Aaa 0.60%
FREDDIE MAC US31339NUF13 NR Aaa 0.60%
FREDDIE MAC US3133TCQW19 NR Aaa 0.60%
FREDDIE MAC US3133TETV64 NR Aaa 0.60%
FREDDIE MAC US3133TEX740 NR Aaa 0.60%
FREDDIE MAC US3133TJNL34 NR Aaa 0.60%
FREDDIE MAC US3133TLPP75 NR Aaa 0.60%
FREDDIE MAC US3133TLVA33 NR Aaa 0.60%
FREDDIE MAC US3133TNR891 NR Aaa 0.60%
FREDDIE MAC US3133TRDV42 NR Aaa 0.60%
FREDDIE MAC US3133TSH222 NR Aaa 0.60%
FREDDIE MAC US3133TTK752 NR Aaa 0.60%
FREDDIE MAC US3133TTUM16 NR Aaa 0.60%
FREDDIE MAC US3133TTV403 NR Aaa 0.60%
FREDDIE MAC US3133TVCQ77 NR Aaa 0.60%
FREDDIE MAC US3133TVFP67 NR Aaa 0.60%
FANNIE MAE US31358SAT87 NR Aaa 0.60%
FANNIE MAE US31359FAMO05 NR Aaa 0.60%
FANNIE MAE US31359GE283 NR Aaa 0.60%
FANNIE MAE US31359GE366 NR Aaa 0.60%
FANNIE MAE US31359H5B68 NR Aaa 0.60%
FANNIE MAE US31359HB600 NR Aaa 0.60%
FANNIE MAE US31359HNK67 NR Aaa 0.60%
FANNIE MAE US31359K6P73 NR Aaa 0.60%
FANNIE MAE US31359KED54 NR Aaa 0.60%
FANNIE MAE US31359KLJ42 NR Aaa 0.60%
FANNIE MAE US31359KQ750 NR Aaa 0.60%
FANNIE MAE US31359KTH04 NR Aaa 0.60%
FANNIE MAE US31359LF264 NR Aaa 0.60%
FANNIE MAE US31359LF348 NR Aaa 0.60%
FANNIE MAE US31359LLN37 NR Aaa 0.60%
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Moody’s
S&P Rating Rating as
as at Dec. at Dec. 31,
Issuer ISIN 31, 2009 2009 Weighting
FREDDIE MAC US31394GYZ08 NR Aaa 0.60%
FREDDIE MAC US31394HC258 NR Aaa 0.60%
FREDDIE MAC US31394JN780 NR Aaa 0.60%
FREDDIE MAC US31394KRS59 NR Aaa 0.60%
FREDDIE MAC US31394WT657 NR Aaa 0.60%
KEYCORP STUDENT LOAN TRUST US493268AS51 AAA Aaa 0.60%
KEYCORP STUDENT LOAN TRUST US493268AY20 A Aa2 0.60%
KEYCORP STUDENT LOAN TRUST US493268BA35 AAA Aaa 0.60%
KEYCORP STUDENT LOAN TRUST US493268BD73 A Aa2 0.60%
MBNA MASTER CREDIT CARD
TRUST US55262NAL01 AAA Aaa 0.60%
MBNA MASTER CREDIT CARD
TRUST US55262TGA51 AAA Aaa 0.60%
MBNA CREDIT CARD MASTER NOTE
TRUST US55264TAE10 AAA Aaa 0.60%
MBNA CREDIT CARD MASTER NOTE
TRUST US55264TAT88 AAA Aaa 0.60%
NELNET STUDENT LOAN
CORPORATION US640314BG47 NR Aaa 0.60%
NELNET STUDENT LOAN TRUST US64031QAB77 AAA Aaa 0.60%
NELNET STUDENT LOAN TRUST US64031QAG64 AAA Aaa 0.60%
NELNET STUDENT LOAN TRUST US64031QAH48 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GDX16 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GEC69 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GED43 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GEJ13 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GEK85 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GES12 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GEU67 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GEV41 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GEW24 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GEX07 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GFT85 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GFU58 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GFV32 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78442GFW15 AAA Aaa 0.60%
SLM STUDENT LOAN TRUST US78443CAZ77 AAA Aaa 0.60%
CITIBANK OMNI-S MASTER TRUST US81234CCF68 AAA Aaa 0.60%
WELLS FARGO STUDENT LOAN
TRUST US94977YAB39 AAA Aaa 0.60%

TOTAL

75.00%
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SCHEDULE D

Reference Obligations underlying Portfolio 1, 2 and 3 Primary Exposures:

| AlcoNobelNv | AKZO4.25% OF 0G/11 (ISIN XS0170265341) | 888+ | Baal | BEB+ | | | X | | |
| miancAG | Aze12swoFosp2(SINXsolessszses) | AA | Aass | aa || X | X | X | X|

|
Altadis, S.A. XS0176838372 BBB Baa3 BBB- | X | X
|
AMBAC ASSURANCE CORPORATION | None | cc | NR_| NR | X | | X |X|X

LORFP 6.125% OF 04/08 (ISIN
Arcelor Finance SCA FR0000485278 BBB Baa3 NR X | X | X | X
SBC 5.875% OF 02/12 (ISIN US78387GAK94) | A | A2 | A | X | | | X | X|

AVB 6.125% OF 11/12 [MTN] (ISIN
AvalonBay Communities Inc US05348EAG44 BBB+ Baal NR X

aivapc  aviNszswoFl | A | om | A | X|X|X|X]| |

BAAPLC | BAA294%OF0408(ISINXS0L5301692) | NR | NR | NR | | X | X | | |
BAARLE
| Banca Monte deiPaschidiSien | MONTESG2s%60F0711 | A | om | oA | | x| | |

ABX 7.5% OF 05/07 (ISIN US068494AA16) | A- | Baat | ~NR | | | X | | |
BMW 4.625% OF 02/13 (ISIN XS0162732951) | A- | A3 | NR | | | X | X | X |
BLS 6% OF 10/11 R | a2 oA ||| x|

| Boeing CapitalCop | BAGA%OF 0311 (SINUS097014AD62) | A | A2 | A+ | X | X | | | X|

BOMB 6.75% OF 05/12 [144A] (ISIN
BOMBARDIER INC. US097751AG66

BRISA - AUTO-ESTRADAS DE
PORTUGAL SA None BBB Baal BBB+ X
British American Tobacco PLC BATSLN 4.875% OF 02/09 [EMTN] BBB+ | Baal | BBB+ | X | X | | X | X|
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CapGeminisA | CAPP25%0UI0(SINFROOO0ATE4?) | BBB- | NR | NR | | X | X | | |
| Capialiaspa | CAPIMS8%OF1209(SINIT00013%4565) | NR | A2 | A+ | X | X | X | | |

CamivalCop  |cclessworouzs  |se+ | A3 | NR | | X|X|X|X|

| CarrefoursA | CARRA4.375% OF 0611 (SINXS0167864544) | A | A3 | A | | X | X | X|X|
|

CenvicaPlc | centRisgrswoFlizEeMiN | A | A3 | A | X|X| | | X|

STGOBN 4.75% OF 07/09 (ISIN
Cie de Saint-Gobain FR0000494973 BBB Baa2 BBB+ X

CNA Financial Corp US126117AK66 BBB- Baa3 BBB | X X | X

Computer Sciences Corp CSC 7.375% OF 06/11 (ISIN US205363AE42) -
|

Countrywide Home Loans Inc CFC 5.625% OF 07/09 --

DaimlerChiysier A |DCX6s%OF1A3 | eeee | A3 |BeBe | X |X| | | |

Domtarinc | DTC7875%OF 1011 (SINUS257561AU43) | BB | NR | NR | | X | X | X | X|
| SGntemationalPLlc | oixeazsworwaz |~ | e | o8 | X| | | | |
Iﬂ----
| £DP - Electicidade de Portugal, SA__| ELEPORS875%OF0311 | A | A3 | A | | x| | |
| Enbidge Energy Partners, LP. | EEP 4.75% OF 06/13 (ISIN US29250RACO7) | 888 | Baaz | NR | X | | | | |

|
Eneco Holding NV XS0169895843 A- NR NR X | X | XX
EOP Operating LP EOP 7% OF 07/11 nR | onR |k | x| | x|
|
European Aeronautic Defence and Space
Company EADS N.V. AERO 4.625% OF 03/10 NR Al X
A3

| Federated Department StoresIn | FD 6.625% OF O4/11 (SN US31410#AS04) | B8 | Ba2 | BBB- | | X | | | |
|

First Industrial LP FR 6.875% OF 04/12 (ISIN US32055RAH03) BB- Ba3 BB- X X X
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FisgnergyCop
FPLC | FKI6625%OF 02710 (SINXS0107657222) | NR | NR | NR | X | X | | |
| FordMowor CredtCo | FT%OF1013(SINUS34s397Tzes) | 8- | B3 | ccc | X | | X | X | X|

| GATX Financial Corp | GMT 8.875% OF 06/09 (SIN US36804PAA49) | NR | Baat | BBB | X | | X | | X|
| Glencore Inemational A6 | GLENC4.125%OF1010 | BBB- | Baaz | NR | X | | X| | X|

~ AUCHAN 3.5% OF 07/08 (ISIN
Groupe Auchan SA FR0010001446
Halliburton Compan HAL 5.5% OF 10/10 (ISIN USU40622A853) | A | A2 | A | X | X | | X | X|

Hanson PLC US411336AA85 Bl NR X

 Health Care Property Investors | HCP6.45%OF 0512 | 883 | Baas | BBB | X | X | X | X | |

--------
| HSBC HoUingsPLC | HSBC5.5% OF 07109 (SINXS0099269507) | AA- | Aa2 | AA | X | X | X | | X|
melsatitd | INTEL65%OF1113(SNUS4S820EAsY) | B | Caa3 | NR | X | X | | | X|

international Lease Finance Co______| AIG6.375%OF 0309 | Bee+ | B1 | BBB | X | | X | X |X|
----
KingfisherPLC | KINGFIGST5%OF0Y10[EMTN] | BBB- | Bans | BBB- | | X | | | |
| Koninkljke KPN NV (sub) | KPN3.5% OF 11/05 (ISIN XS0119298189) | BBB+ | Baaz | BB+ | X | X | | X | X|
Iﬂ--
KrogerCo.(The) | KR6.8%OF 04/11 (ISIN US501044CAT6) | 888 | Baaz | BBB | X | | | | |
| Linde Aktengesellschaft | LINDE6.375% OF 08/07[EMTN] | NR | Baal | NR | X | | | | |
|

Ltd Brands LTD 6.125% OF 12/12 (ISIN US532716AH08) BB Ba3 BB+ X
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watel e
vayagCop | MYGS%OFsas(SNUss7eseHBUT) | NR | NR | BBB- | | | | X | |
vBlAmswanceCop  |Noe  |es | NR_| NR_|X|X| |X]|X|

vNACop | kme7sworoyine] | R | a2 | oA | x| || |
veadwestacocop | wwvesswoFosnz | ess | B | NR | | | | X| |
MewoAG | METFNLS51/8.OF 02/08 (SINDEO002017217) | 888 | Baaz | BB | X | | | | |
-
| Muenchener Rueckversicherungs | MUNRE 19 OF 06/05 (ISIN DE0002452547) | AA- | NR | Aa | X | | X | X | X|

ew Grier wides sevees | Awe 70753 OF 0311 gomusaozoomnesey | ne | a2 | A | x| | |
ormonnc. | woowrameoromz | oss | s | we | x| x| | x| x

|
Norske Skogindustrier ASA USR80036AN77 B+ B2 NR X | X | X | X

| OdysseyRe HoldingsCop | ORH765%0F1113 | BB | Baas | BB | | | | X | |
|
PearsnPLC_ | PSON 6.125% OF 02/07 (ISIN XS0106750655) | BB+ | Baat | NR | X | | | | X|

Peugeot SA FR0000487159 BB+ Baa3 BB+ X | X
PX 6.375% OF 04/12 A oA | nR || X
PRUFIN 5.75% OF 12/21 (ISIN
Prudential PLC XS0140197582 A+ A2 AA- X X | X
Radian Group Inc RDN 7.75% OF 06/11 (ISIN US750236AB78) | ccc | 83 | NR | | | X | | X|
Reuters Group PLC RTRGRP 4.625% OF 11/10 [EMTN] CNR | Baal | A || | X | X]|

|
Royal KPNNV | KPNA4.75%OF 11/08 (ISIN XS0091945419) | BBB+ | Baaz | BBB+ | X | X | | X | X|
| samsung Electronics Co. L. |None | A | m |~ | |X| | |X|

Schlumberger Limited SLB 2.125% OF 06/23 [144A] A+ Al NR X
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----
sovay  fnoe | A m | oA |X| | | | |
SPRINTNEXTELCORP | FoNsarswoFosiz | 88 | B3 | BB | X |X| | X|X|
---
| Svenska Cellulosa Aktiebolaget SCA | SCACAP5.375%OF 06007 [EMTN] | NR | Baal | NR | X | | | | X|

| Talisman Energyine | TLM7.25% OF 10127 (SIN US87425€AE32) | B8B | Baaz | NR | | | | X | |

| Tate&lyePLc | TATELY6.5% OF 00/12 (ISINXS0150130879) | B88- | Baa3 | NR | | X | | | |

e
TFONY 8.25% OF 01/06 [REGS] (ISIN
Telefonos de Mexico SA de CV USP9048DAK56 BBB+ NR A- X | X X

meesss  woseweorswr | x| m | o | | | | |x
v v e s gy vnvsorome | e | s | e | X X x|
e roxcompanies .| ocraswor avsuswusemsaonzy | 4 | s | e | | x| |
enooisne rovsosworom | w | w | e | x| | |
esesngser | wecsoroumpm | & | e | || XXX
acoss | worseosmoromoqsmemonoesry | | s | e | | | | |x
et pungmcop |vzramoriono | w | | a | |x|x|x|
\usrscpric | vovaoseor oweesmsoussinsy | - | e | & | | | | X
vioseancop | wnosragzmeorons | w | s | e x| x| |
woorse | cusxossmomsusxsowreomson | & | o | x| x| x| x
|

ZURNVX 5.75% OF 10/23 (ISIN
Zurich Insurance Co XS0177601811) AA- A2 A X X




