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Overview and Objective BH Macro Limited (“BHM”) is a closed-ended investment company, registered and
incorporated in Guernsey on 17 January 2007 (Registration Number: 46235).
BHM invests all of its assets (net of short-term working capital) in the ordinary shares of
Brevan Howard Master Fund Limited (the “Fund”).

BHM was admitted to the Official List of the UK Listing Authority and to trading on the
Main Market of the London Stock Exchange on 14 March 2007.

This Interim Management Statement covers the period from 1 January 2012 to 31 March
2012.

Company Size The total net assets of BHM are summarised as follows:

31 March 2012 31 December 2011 31 March 2012 31 December 2011
Share Class Currency: USD Currency: USD In Currency of Class In Currency of Class
(mm) (mm) (mm) (mm)
USD Shares 590.5 587.7 590.5 587.7
EUR Shares 2326 2385 174.7 184.7
GBP Shares 1,288.3 1,214.9 806.1 789.5
Total 2,114 2,041.0

Share Capital The number of shares in issue in each share class of BHM is summarised as

follows:
Share Class 31 March 2012 31 December 2011
USD Shares 30,349,976 30,428,658
EUR Shares 8,890,366 9,467,331
GBP Shares 40,154,283 39,634,764




Performance Review

Investment Profile

The closing share price* of each share class of BHM is summarised as follows:

Share Class 31 March 2012 31 December 2011
USD Shares (US$) 19.55 19.73
EUR Shares (€) 20.00 19.90
GBP Shares (£) 20.54 20.40

The NAV per share* of each share class of BHM is summarised as follows:

Share Class 31 March 2012 31 December 2011
USD Shares (US$) 19.46 19.31
EUR Shares (€) 19.65 19.50
GBP Shares (£) 20.08 19.92

Further details of monthly performance information and the outlook of the Fund and BHM can be
obtained from BHM’s Shareholder Reports, copies of which can be found on BHM's website:

www.bhmacro.com

The change in the investment profile (by asset class) of the Fund is summarised

as follows:

Asset Class 3%1) m?;‘t’gl %ﬁ;g 31‘22}:?3:& :gﬂ

Fixed Income 35 29

Vega 11 16

Equity 2 7

Credit 22 10

28 19 31

Commodities 10 6




Material Events and There was no discount management activity or other material events or transactions during the
Transactions period.

Enquiries Northern Trust International Fund Administration Services (Guernsey) Limited
Rose Toussaint +44 (0) 1481 74 5381



