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09/ iO 10/ /31) 255,462 255,462 231,900 231,900 953,658 953,658
10/ il 11/ /31) 154,340 154,340 204,174 204,174 903,824 903,824
11/ }2 12/ /31) 88,683 88,683 170,872 170,872 821,635 821,635
12/ iS 13/ /31) 12,177 12,177 202,480 202,480 631,332 631,332
13/ §4 14/ /31) 917 917 236,236 236,236 396,013 396,013
14/ }5 15/ /31) 5,046 5,046 136,159 136,159 264,900 264,900
15/ §6 16/ /31) 12,350 12,350 31,294 31,294 245,956 245,956
16/ iY 17/ /31) 13,057 13,057 16,757 16,757 242,256 242,256
Qs 7 18 18/ /31) 1,340 1,340 27,819 27,819 215,777 215,777
18/ ig 19/ /31) 1,150 1,150 43,585 43,585 173,342 173,342
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locations/luxembourg/Imsa.html
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2019 31

2019 31
) 38,182,146.03 4,148,108.34
(12) 2,444,765.95 265,599.37
0 40,626,911.98 4,413,707.72

308,931.15 33,562.28
2, 10) 3,079,701.00 334,578.72
44,015,544.13 4,781,848.71
3) (315,054.37) (34,227.51)
(74,812.05) (8,127.58)
(389,866.42) (42,355.09)
43,625,677.71 4,739,493.63
173,342

251.6740 27,342
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2019 31 2018 31
52,742,326.47 5,729,926.35 59,118,505.99 6,422,634.49
(1,749,820.74) (190,100.53)  (2,417,224.64) (262,607.28)

.12) (671,027.02) (72,900.38) 1,490, 466.03 161,924.23

.12) 1,324.06 143.85 (1,030.77) (111.98)

12) 3,361,981.96 365,245.72 1,231,472.26 133,787.15
53,684,784.73 5,832,315.01 59,422,188.87 6,455,626.60

277,809.82 30,181.26 330,338.58 35,887.98
(10,336,916.84)  (1,123,002.65)  (7,010,200.98) (761,588.23)
(10,059,107.02)  (1,092,821.39)  (6,679,862.40) (725,700.25)
43,625,677.71 4,739,493.63 52,742,326.47 5,729,926.35
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2019 31
) 368,556.39 40,039.97
368,556.39 40,039.97

®) (155,186.54) (16,859.47)
©)) (116,472.99) (12,653.63)
®) (319,481.67) (34,708.49)
@) (789.00) (85.72)
® (1,323,713.30) (143,808.21)
) (72,615.48) (7.888.95)
(76,396.06) (8,299.67)

(31,546.75) (3,427.24)

(6) (22,175.34) (2,409.13)
(2,118,377.13) (230,140.49)
(1,749,820.74) (190,100.53)

(2,12) (671,027.02) (72,900.38)
(2,12) 1,324.06 143.85
(669,702.96) (72,756.53)

(12) 3,361,981.96 365,245.72
3,361,981.96 365,245.72

942,458.26 102,388.67
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2019 31
2019
5,000,000  4,945,041.09  4,999,020.00 11.46
2019
5,000,000  4,956,354.00  4,978,390.00 11.41
2019 13 5,000,000  4,953,028.00  4,975,970.00 11.41
2019 2 4,000,000  3,963,861.06  3,977,284.00 9.12
2019 10 10 2,000,000  1,971,953.03  1,975,254.00 4.52
20,790,237.18  20,905,918.00 47.92
1,227.35  6,211,943.61  7,065,331.44 16.20
182,379.01  11,179,965.24  12,655,662.54 29.01
17,391,908.85  19,720,993.98 45.21
38,182,146.03  40,626,911.98 93.13
308,931.15 0.71
3,079,701.00 7.05
(389,866.42) (0.89)
43,625,677.71 100.00
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2019 31 2018 31

215,777 242,256

1,150 1,340

(43,585) (27,819)

173,342 215,777

2019 31 2018 31

251.6740 282.4204
(2019 31 ) (2018 29 )
230.8397 239.4451
(2018 10 15 ) (2017 )
251.6740 244.4298
(2019 31 ) (2018 31 )

43,625,677.71
(2019 31 )
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2019 31
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50

12
100
1,250,000

2019 31
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34,473.63
26,116.38
187,988.74
15,669.83
45,582.52

5,223.27

315,054 .37

258,115 52
258,115 52

20

2019 31

0.7

0.05

0.15
40,000
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0.33
0.25

(671,027.02)
(671,027.02)

2018 31 2019 31 2019 31
894,897.17 2.444,765.95 1,549 ,868.78
(1,812,113.18) 1,812,113.18
(917,216.01) 2.,444,765.95 3,361,981.96

91/245

1,607.44

(283.38)

1,324.06




EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

92/245



MAN-AHL MILESTONE

EDINETOOOO

O000DO0000O0000oO00oOoO0onoOO(EL4924)

Ooooooooooooooooooad

STATEMENT CF NET ASSETS AS AT MARCH 31, 2018

uso
ASSETS

Imvestments in securties at cost (note 2) 33,182, 14603
Urdealged appreciabon{depreciation) {note 12} 2444 TEE G5
Imvestments in securiies at makeat valie [note ) d0.636,911 53
Cash at banks 308, 03115
Dreposis with beokers fnotes 2, 10) 3,079 701 .00
44 01553413

LIABILITIES
Accruid doepiriefs (ot 3) (315084 3T
Fayabia Tor urias ricamid [T4.812.05
(A0 50643
TOTAL MET ASSETS 43 625,67T.T1
LUINITS QUTSTANDING 173,342
MET ASEET VALLUE PER LINIT 251.6740

The accompanying notes form an irtegral part of hese Brancial statemerts

14
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MAN-AHL MILESTONE

STATEMENT OF CHANGES IN MET ASSETS
FOR THE YEAR ENDED MARCH 31, 2019

Yaor ended Year ended Yoar snded

March 31, 2015 March 31, 2018 March 31, 2047

LS0 E0 S0

MET ASSETS AT THE BEGINMING OF THEVEAR 6274232647 53, 118505.90 7004571647

Het inwestment incomedlces) {1,745 850.74) (2417 224 64) (2 B 520001)

Mt realized gamiloss) on svestments (nabes 2, 17 [BT1.027.02) 1,490 466 0 (2352 262 00
Met realized gaeniloss) on foreign currency exchange and forward

Toreagm exchengs contracts (notes 2, 13) 132308 [1.030.77) EARNL

Change in net unrealized appreciati onfdepredation:

- O mveshkmenis (note 12) 3361981 96 1231472 26 (4855 267 21)

53,684,784 73 E04X2 18887 69,060 876 91

Subscnpbons aTTa0aET 33033853 3387 062 51

Redamptions (10,336 516 84 (7070, 200 58] (4 238 435 83

{10.059.907 02 (6 ET3.562 400 1851,372.9%

MNET ASSETS AT THE BND OF THE YEAR 43 B35 677. 71 52,742 326,47 59 118 50599

The accasmpanying notes fom anirtegral part of Miesse Bnancia sttemerts
16
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MAN-AHL MILESTONE

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED MARCH 31, 2019
uso
INCOME
Interest on cash at banks and brokers (note 2) 368, 55639
368,556 .39
EXPEMSES
Admenisiraiive agent and custodian fees (nobe 8) (155,185 54)
Agent compay fees (noba 9) (116472 95
Birokerage commissions (nate 5) (31946167
Interest paid on overdraft (noke 2 {800
Imvestment managemeant, adisory and ncentive fees [nole 4) (1323, 1330
Wanagement Company feas (note T) [T2E15.48)
Crther commissions [ 75, 3065 D)
Profissional faes (31546, 75)
Tewe Fabonnament™ (nofe 6) (22 AT5.545
(21837713
MET INVESTMENT INCOMENLOSS) [1.749 520.74)
Mt reahized gainkloss) on mmvestments {nobes 2, 12 [6T1.037.0%
Mt realized gankloss) on foresgn cusency exchange and forweard foresgn exchange contracts (notes 2, 12) 1, 224 06
NET REALIZED GAINALOSE) FOR THE YEAR (569, TOZ 26y
Change in net unrealized appreciati ondepreciation;
- G rvesiments (nata 12) 3 36109145
3361, 53 56
HET INCREASE INNET ASSETS AS A RESLLT OF OPERATIONS L2 45826

Thee accoempanying notes fom anirtegra part of fess Brancial attemerts

15
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MAN-AHL MILESTONE

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT MARCH 31, 2019 (expressed in USD)

Description Currency Marninall Cost Market value Yeof net
Quantity {mate 2) {nate T BsEets

I. TRANSFERABLE SECURTIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET

BOMNDE

UNTED STATES OF AMERICA

Trgasung Bdis 0% 040 2019 =D 5000000 494504109 4,990 020 00 1 46%
Treasury Bills 0% DE0E2019 (3. S000000 495635400 4978, 29000 1141%
Treaguny Bills 0% 061 52019 U=D S000000 495303800 4975 97000 M41%
Treasury Bdis 0% 082772018 U=D 4000000 396385106 397728400 217%
Treasuny Bills 0% 101002019 usD 2000000 197165308 1,975, 254 00 4 57%
TOTALL 2072023718 2050591800 A7 2%

Il. OTHER TRANSFERABLE SECURITIES

IMVESTMENT FUNDITRUSTS

BERMUDA

AL EVOLLMION LIMTED LIED 172735 621184361 7.065 331 44 16 20%
AHL INSTITUTICHAL SERIES 3 LIMITED =D 18237900 111798965 & 1265566254 2201%
TOTAL IL 1720190088 1972055390 £21%,
TOTAL INVESTMENTS IM SECURITIES 30,982,18608 4062691198 &3, 13%
CASH ATBAMKS 308,931 15 071%
DEFDSITS WITH BRCHERS 3,079,70100 705%
OTHER NET ASSETS/LIABLITIES) (299,866.47) (0 53%)
TOTAL MNET ASSETS 436265 ETT.T 100.00%:

Thee accoempanying notes fom anirtegra part of fess Brancial attemerts

17
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MAN-AHL MILESTONE

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT MARCH 31, 2018 (UMNALIDITED)

[ % of nal assels)

UNITED STATES OF AMERICA 47 93%
BERMUCA 4521%
23.13%

18
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MAN-AHL MILESTONE

CHAMGES IN THE NUMEBER OF UNITS (UMAUDITED)

fear ended ‘fear ended Year snded

March 31, 2019 March 31, 2018 March 31, 2017

Mumber of units outstanding at the beginning of the year NETIT 24T 356 246568
Humiber of unis issied 1150 1,340 F30ET
Mt of units rodoemied 143585 [27.818) [ 16,757y
Number of units outstanding at the end of the year 173,342 28TTT AL 268

STATISTICAL INFORMATION (UNAUDITED)

Bl et value par und

Highsst LISD 251 6740 LIS 282 4008 LIZD 724 DE3E
Marct 34, 2018 Januany 28, 2018 Aprl 4 2008

LSt LS 2308307 LD 235 4451 USD 2421708
Cwclober #5 3008 Juk 3, 047 Novambar 24, 2018

Atthe end of the year LISD 251 6740 sD 244 478 LIS0 244 0332
March 31, A9 March 31, 2018 Mavch 31, 207

Tatal net asses USD A3 E25ETT.TH USD 52 742,326 47 USD 59,118505.99
Mlarch 34, 2048 March 31, 2018 Maveh 31, 2007

19

98/245



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2019

NOTE 1 GEMERAL

MAN-AHL MILESTONE (the “Fund’) was incorporated in Luxembourg as an open-ended investment fund
{*Fonds Commun de Placement”} under the laws of the Grand Duchy of Luxembourg on March 1, 2000 for
an wnlimited period. The Fund s subject to Part |l of the Luxembourg law of December 17, 2010, as
amended, relating to Undertakings for Collective Investment. The sale of its units are not promoted to the
public in the European Union or any part thereof.

The Fund's investrment objective is to achieve substantial medium-term growth {reflected in the value of the
units and through the payment of dividends) by complementing the core AHL Diversfied Program with other
futures strategies undertaken by multiple independent managers selected by the Investment Manager or by
investing in investrent funds managed by the Investment Manager. By emphasising diversification acress
markets and sirategies the portfolio seeks to deliver robust medium-term capital growth.

The Management Company "MUFG Lux Management Company SA" is authorized by the Commission de
Surveillance du Secteur Financier (the "CSSF7) to act as Alternative Investment Fund Manager under Art 5
of chapter 2 of the law of July 12, 2013 for Alternative Investiment Fund whose investment policy are Hedge
Fund, Fund of Funds, Equity Fund and Fixed Income Fund,

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Presentation of financial statements

The financial statements are prepared in accordance with Luxermbourg legal and regulatory requirements
relating to the preparation of the financial staternents.

a) Valuation of the investments in securities
The assets of the Fund are valued as follows:

+  Securities for which exchange quotations are readily available are valued at the latest available
market price on such stock exchange or market. When the secunty is quoted on several stock
exchanges, the price used is the latest available price at the stock exchange, which constitutes the
main market for such sacurity;

= Socurities which are not gusted of dealt iy on a stock exchange or regulated market are valued at the
Iatest avaitable market price;

=  LUnits in other trusts or investment funds are valued based upon the most recently available net asset
value per unit calculated by the administrators of these trustsfinvestment funds;

=  Securities for which the price is not representative of the fair market value, are valued prudently and
in good faith under consistently applied procedures on the basis of their reasonable zale price, as
approved by the Board of Directors of the Management Company;

- The valuation of short-term instruments is bazed on the net acquisiton cost, gradually adjusted to
the repurchase prce thereaof.
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2019 (continued)

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLEICIES (continued)
b} Met realized gainf{loss) on sales of securibes

The net realized gainf{loss) on the sales of securties is calculated on the basis of the average cost of the
securities sold.

The security transactions are accounted on their trade date.
¢ Valuation of forward forsign exchange confracts

Forward foreign exchange contracts are valued at the closing date by reference to the forward rate of
exchange applicable to the outstanding life of the contract. The unrealized appreciation or depreciation on
open forward foreign exchange contracts is calculated as the difference between the contract rate and the
rate to clese out the contract. The realized gain or loss and the change in nel unrealized appreciation or
depreciation on those contracts are disclosed in the statement of operations and the staterment of changes in
net assels,

d} Foreign exchange translation

The fnancial statements are expressed in US dollars (USD). Assets and liabilities, denominated in foreign
currencies have been translated intoc UUSD at the rates in effect at balance sheet date. The income,
expenses and realized gainloss denominated in foreign currencies have been translated into USD at the
rates in effect at the ransaction date. Gains and losses on foreign exchange transactions are recognized in
the statement of operations and the staterment of changes in net assets. Realized and unrealized gainz and
losses oninvestments and derivative instruments include those that result from foreign currency changes.
Apphcable currency exchange rate used as at March 31, 2019 is as follows:

100 = Q00035 usD

e} Income recognition

Income from investments are recognised on an accrsals basis. Interest income is recorded as earned and
dividend incomse is recognized on the ex-dividend date.

fi Cost of investment securities

The cost of investment securities expressed in currencies other than the accounting currency is transiated
into the accounting currency with the exchange rate of the transaction date.
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2019 (continued)

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLEICIES (continued)

g} Distnbutions

The Management Company intends to make distibutions on an annual basis in an amount eguivalent to up
to 50% of the net trading profit of the net assets of the Fund other than those constituling the Liguidity
Reserve in that accounting year (after making good losses, if any, fom previous accounting years),
provided that the maxmum annual distibution per unit should be an amount egquivalent to USD 100
multiplied by the average three months USD Libor at the end of March, June, September and December
preceding the date on which the davidend payment is decided by the Management Company, plus 1%.

No dstribution may be made 85 & result of which the tolal nel assels of the Fund would fall below the LS
dollar equivalent of EUR 1,250,000,

Distributions not collected within 5 years from their due date will lapse and revert to the Fund.
Mo distribution has been made during the year ended March 31, 2018,

NOTE 3 ACCRUED EXPENSES

usD
A st ative apenl and custodian [ees [noe 8] 47363
Agent company fess [note 9) *.116.38
Investment managament, advisory and incentive faes (nota 4) 187 Ga8 74
Menagement Company fees (nota 7) 15,6649 43
Prodecessnal 1663 45 552 532
“Taxe dabonriement” {nots 6) L ralrid
TOTAL 315,064.37

MNOTE 4 INVESTMENT MANAGEMENT, ADVISORY AMD IMCENTIVE FEES

Pursuant to their Investment Management Agreement and the Trading Advisor Agreements, the Investment
Manager and the Trading Advisers are entitled to investment management fees payable out of the assets of
the Fund, calculated weekly at the follewing blending rate:

« one fifty second (1/52) of an annual rate of 3% of the notional value of the assets allocated to each of
thern and attributable to the first 258 115 Shares; and

= one fifty second (1/52) of an annual rate of 2% of the notional value of the assets allocated to each of
themn and attributable to the Shares above the first 258 115 Shares,

= In addition, they are entitled to an incentive fee equal to 20% of any net new appreciation, in their
trading accounts, Net new appreciation, as described in the prospactus, is the increase in the recipients’
allocation resulting from the strategy operated.

# FRebates comesponding to the fees atiributable to members of the Man Group and linked to the invested
underlying funds are drectly deducted from the Investment Management Fees.

Mo incentive fees are paid during the year ended March 31, 2018
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2019 (continued)

MOTE S BROKERAGE COMMISSEIONS

The Management Company entered into an “Introducing Broker Agreement” {the “Agreement”) with Man
Investments AG (the “Introducing Broker”} on behalf of the Fund. Under the Agreement the Inbreducing
Broker provides to the Management Company the necessary information for valuation purposes in the form
of a weekly trading summary report.

Pursuant to the Agresment, the Introducing Broker is entitled to a brokerage commission equal to 0.7% per
annum of the Motional Value of assets allocated to its trading accounts.

NOTE& "TAXE DY ABONMNEMENT"

The Fund is a registered Investment Fund in Luxembourg and is, as a result, exempt from tax in
Luxembourg except for capital taxes. Under current legislation, the Fund is subject to taxe d abonnement® at
a rate of 0.05% per annum on it total net asset, caleulated and payable quarnterly on the net asset value of
the Fund at the end of the relevant quarter.

NOTE T MAMNAGEMENT COMPANY FEES

The Management Company is entitled to receive from the assets of the Fund a management company fee,
computed weekty and payable quarterly, at an annual rate of 0.15% of the average weekly net asset value of
the Fund. Aminirmum annual fee of LUSD 40,000 is applicable.

NOTE S ADMINISTRATIVE AGENT AND CUSTODIAN FEES

The Custodian bank is entitled to receive from the assets of the Fund a custodian and administrative agent
feo, pavable gquarterly, at an annual rate of 0.33% of the aggregate net assel value at the end of each
quarter, A minimum of USD 61,000 per annum is applicable.

NOTES AGENT COMPANY FEES

The Agent Company in Japan is entitted to receive from the assets of the Fund a fee, computed weekly and
payable quarterly, at an annual rate of 0.25% of the average weekly total net asset value of the Fund,

MOTE1D  DEPOSITS WITH BROKERS

These depasits are held by the brokers to meat margin requirements. The brokers hold assels and cash en
behalf of the Fund in connection with the transactions contemplated pursuant ta the Agresment,

MNOTE 11 STATEMENT OF CHANGES IN PORTFOLIO

A detailed schedule of the portfolio changes for the year ended March 31, 2019 is available free of charge
upon request at the registered office of the Management Company of the Fund.

102/245



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2019 (continued)

NOTE12Z  REALIZED GAINALOSS) AMD CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION O
INVESTMENTS AMD DERNMATIVE INSTRUMENTS

Realized gainfless) on investrments for the year ended March 31, 2019 can be analysed as follows:

(]
Feaized gan on InYestments
Realzed [loss) on investmants (671,027 023
Met reslized gainiloss) on investmerts {671,027.02)

Change in unrealized apprecationdepreciation on investments for the vear ended March 31, 2019 can be
analysed as follows:

Change in unfealized
Unrealized appreciation’  Unrealized appreciation’ appreciati oridepreciation

{depreciation) as at [depraciation) as at for the year ended

March 31, 2018 March 31, 2018 Mareh 31, 2018

uso uso UsD

Unrializied approdoticn Bad897 17 JA4TES 5 1,549, 868 78
Lineaalized [depdacigon) |1,S1_2, 11318} - 1,852,113 1%
Net @17, 26.01) AR TES 95 3,361,961 96

Realized gainfloss) on foreign currency exchange and forward foreign exchange contracts for the vear
ended March 31, 2019 can be analysed as follows:

UsoD
Readzed gan on forewgn curmency exchangs and lonverd foreign exchange contracts 1607 24
Realzed [loss) on foneign cumancy exchange énd fonvard fecagn ecchange contracls (383 38)
Net realized gainiloss) on forsign currency exchange and forward forelgn exchange contracts 152408
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48,278,414.59 5,244,966.96
(917,216.01) (99, 646.35)
47,361,198.58 5,145,320.61
17,471,226.81 1,898,074.08
3,428,167.24 372,436.09
68,260,592.63 7,415,830.78
(449,846.68) (48,871.34)
(14,886,170.21) (1,617,233.53)
(182,249.27) (19,799.56)
(15,518,266.16) (1,685,904.44)
52,742,326.47 5,729,926.35
215,777

244.4298 26,555
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2018 31 2017 31
59,118,505.99 6,422,634.49  70,045,716.47 7,609,766.64
(2,417,224..64) (262,607.28)  (2,868,520.01) (311,636.01)

1,490, 466.03 161,924.23  (2,352,362.00) (255,560.61)
(1,030.77) (111.98) 311.66 33.86
1,231,472.26 133,787.15  (4,855,267.21) (527,476.23)
59,422,188.87 6,455,626.60  59,969,878.91 6,515,127.64
330,338.58 35,887.98 3,387,062.91 367,970.51
(7.,010,200.98) (761,588.23)  (4,238,435.83) (460,463.67)
(6,679,862.40) (725,700.25) (851,372.92) (92,493.15)
52,742,326.47 5,729,926.35  59,118,505.99 6,422,634.49
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2018 31
) 235,643.81 25,600.34
0 14,537.81 1,579.39

250,181.62 27,179.73

(8) (193,233.70) (20,992.91)
) (145,138.29) (15,767.82)
) (403,842.95) (43,873.50)
0] (785.00) (85.28)
4) (1,658,564.80) (180,186.48)
') (87,112.02) (9,463.85)
(113,308.44) (12,309.83)

(36,366.44) (3,950.85)

(6) (29,054.62) (3,156.49)
(2,667,406.26) (289,787.02)
(2,417,224.64) (262,607.28)

(2,12) 1,490,466.03 161,924.23
2.12) (1,030.77) (111.98)
1,489,435.26 161,812.25

(12) 1,231,472.26 133,787.15
1,231,472.26 133,787.15

303,682.88 32,992.11
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2018 31
2018 12 1,000,000 994,622.22 999,542.00 1.90
2018 10 5,000,000  4,977,285.00 4,991,490.00 9.46
2018 21 2,000,000  1,987,918.50 1,992,512.00 3.78
2018 19 1,000,000 992,668.89 994,754.00 1.89
2018 30 15,000,000  14,886,170.21 14,885, 160.00 28.22
23,838, 664.82 23,863, 458.00 45.25
1,785.3787  7,728,489.65 8,597,583.43 16.30
228,227.9307  16,711,260.12 14,900,157.15 28.25
24,439,749.77 23,497,740.58 4455
48,278,414.59  47,361,198.58 89.80
17,471,226 81 33.12
3,428,167.24 6.50
(15,518, 266.16) (29.42)
52,742,326.47 100.00
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2018 31 2017 31
242,256 245,956
1,340 13,057
(27,819) (16,757)
215,777 242,256
2018 31 2017 31
282.4204 284.0636
(2018 29 ) (2016 )
239.4451 242.1708
(2017 ) (2016 11 21 )
2444298 244.0332
(2018 31 ) (2017 31 )

52,742,326.47
(2018 31 )
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2018 31

2000
2010 12 17

MUFG S.A.
2013
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2018 31
0.009415

50

12
100
1,250,000

2018 31
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50,706.00
38,413.62
263,034.08
23,048.20
66,962.03

7,682.75

449,846.68

258,115 52
258,115 52

20

2018 31

0.7

0.05

0.15
40,000
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0.33

0.25

4,390,418.65

(2,899,952.62)

1,490,466.03

2018 31 2018 31

1,302,501.57

(3,451,189.84)

894,897.17 (407,604.40)

(1,812,113.18) 1,639,076.66

(2,148,688.27)

(917,216.01) 1,231,472.26
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MAN-AHL MILESTONE

STATEMENT CF NET ASSETS AS AT MARCH 31, 2018

uso
ASSETS

Imvestments in securties at cost (note 2) 4527841459
Urdealged appreciabon{depreciation) {note 12} (7. 21601
Imvestments in securiies at makeat valie [note ) 47 361,198 53
Cash at banks 17471, 226 81
Creposias with brokers (notes 2, 10) 3458 167 24
68 260,592 63

LIABILITIES
Accrudd dor piriels (ol 3 (445 B4 By
Fayabie Tor rvistments purchasisd {14 886470 27)
Payabia lor urits rideamed (182,349 21
{15,518, 206 18)
TOTAL NET ASSETS 52,742 326 47
LUNITS QUTSTANDING 2186777
HET ASSET VALLE PER UNIT 244 4798

The accompanying notes form an irtegral part of hese Brancial statemerts

10
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MAN-AHL MILESTONE

STATEMENT OF CHANGES IN MET ASSETS
FOR THE YEAR ENDED MARCH 31, 2018

Yaor ended Year ended Yoar ended

March 31, 22 March 31, 2017 March 31, 2016

50 E0 S0

MET ASSETS AT THE BEGINMING OF THEVEAR 8. 11850539 TO,045 T16.4T 78,861,506.07

Het inwestment incomedlces) (2417, 284 64) (2,660 550.01) (3568 534.34)

Mt realized gamiloss) on svestments (nabes 2, 17 1400 455 (13 [2.352 362 00) 3,504 076 63
Met realized gaeniloss) on foreign currency exchange and forward

Toreagm exchangs contracts (notes 2, 13) [1.080.77) Inas (e, 33 B3

Met realized gamiloss) on futures conlracts (note J) - - TET 134 13

Change in net unrealized appreciati ondeprediation;

on nvesiments {note 13) B2AT G [4.855.367.21) [ 2476, 706 00y

= o foewaard foreign ewchange contracts [note 2) - - 38.159.00

- on fuures contracts (note 2 - - [1.705 86T B5)

50423 158 ET £0.%60.8T89 15259128

Subscnptions 3303958 3,307 2. 3ART BE0 81

Radampbons (T 00 20 95) [4_ 236 435.63) [B.T3T BH5.85)

(6,670,852 .40) (E51372493) (5,250, 146 24)

MET ASSETS AT THE END OF THE YEAR 62 T42 32647 59,118 50598 70,045, 71647

Thee accoempanying notes fom anirtegra part of fess Brancial attemerts

12
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MAN-AHL MILESTONE

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED MARCH 31, 2018
uso
INCOME
Interest on bands, net (nate 2) 235 B0 81
Inberest on cash at banks and brokers {note 2) 14, 537 &1
250,131 62
EXPEMSES
Adminisirative agant and custodien fees (noba 8) (193,333 7ih
Agent compary fees (note 9) (15, 138 20
Brokerage commissions (note 5 (03,842 85
Intarest pard on overdralt (nobe 3 (T85.000
Imvestment managemant, advisory and ncenlive fees {nobe 4) [1,650.564.50)
Managament Company feas (note T) (8711208
Critver commisshons (113,308 24)
Professional fees (36, 366.44)
“Tane Fabonnesmant™ (note &) (29,054 623
(2 66T 405 26)
MET INVESTMENT INCOMENLOSS) (2417 22464y
Mt realized gankloss) on imvestments (nobes 2, 12 1 400,456 03
Mt realized gainkloss) on foresgn curency exchange and forward foreegn exchange contracts (notes 2, 12) {1035.7T)
MET REALIZED GAINALOZS) FOR THE YEAR 148943628
Change in net unréealized appreciati onfdepred stion:
- o evesTments (nata 12) 1,231,472.36
1231472 M6
MET DECREASE INNET ASSETS AS A RESLLT OF OPERATIONS 303 Bz 88

Thee accoempanying notes fom anirtegra part of fess Brancial attemerts

n
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MAN-AHL MILESTONE

STATEMENT OF INVESTMENTS AMD OTHER NET ASSETS
AS AT MARCH 31, 2018 (expressed in USD)

Description Currency Marninall Cost Market value Yeof net
Quantity {mate 2) {nate T BsEets

I. TRANSFERABLE SECURTIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET

BOMNDE

UNTED STATES OF AMERICA

Treasuny Bdis 0% 04N 22018 =D 1,000,000 Q462232 959542100 1.90%
Treasuny Bills 0% 051002018 (3. S000000 4977 23500 4,997 43000 D45%
Treaguny Bills 0% 06212018 U=D 2000000 1,957 91850 1,982,512 00 3 T8%
Treasury Bdls 0% 071192018 U=D 1,000,000 L2655 8 9584 754 00 1B%
Treasuny Bills 0% 0RE02018 usD 15,000,000 14,886,170 1 14,585 160,00 BI%
TOTALL 2IEIBHH4E2 23EEIABR00 45.25%

Il. OTHER TRANSFERABLE SECURITIES

IMVESTMENT FUNDITRLUSTS

BERMUDA

AHL EVOLUMION LIMTED =D 1785378 T 7XAB065 8597 58343 16 .230r%
AHL INSTITUTIONAL SERIES 3 LIMITED WS F36237 9200 16,711,360 12 14,900 357 15 38 5%
TOTAL 1L 24,435, T46TT 23,497 74050 44.55%
TOTAL INVESTMENTS IN SECURITIES A92TEAT488 AT 35115858 =k ]
CASH ATBANKS 1747122681 11T
DEPOEATSWITH BROKERS 341167 24 650,
OTHER MET ASSETSILIABLITIES) 115,518 266 146) [29.42%])
TOTAL MET ASSETS 62,742 32647 A00.00%

Thee accoempanying notes fom anirtegra part of fess Brancial attemerts
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MAN-AHL MILESTONE

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT MARCH 31, 2018 (UMALIDITED)

[ % of nal assels)

UNITED STATES OF AMERICA 45.25%
BERMUDA 4455%
B9.60%

14
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MAN-AHL MILESTONE

CHAMGES IN THE NUMEBER OF UNITS (UMAUDITED)

fear ended ‘fear ended Y ear snded

March 31, 2018 March 31, 2017 March 31, 2016

Mumber of units outstanding at the beginning of the year 240 256 245 966 364,500
Humiber of unis issied 1340 13057 12350
Mt of units rodoemied 2T [16.757) {31,294
Number of units outstanding at the end of the year NETIT 24T 266 245,968

STATISTICAL INFORMATION (UNAUDITED)

Bl et value par und

Highsst LIS 282 4204 LISD 284 0836 IS0 g 3255
Januany 29 2018 Aprd 4, 2076 aped 13 245

Lowest UED 2394451 =D 242 1708 USh 259 TaT0
July 3. 207 MNovambar 21, 2016 July 13 2045

Atthe end of the year LIS 244 4208 S0 24410032 LISD 264 Teod
March 31, 2018 March 31, 2007 Mavch 31, 2006

Tatal net asses USD 52,742,326 47 USD 59 118,505 99 UISD 70,045 71647
arch 34, 2048 March 31, 2047 Maveh 31, 2048

15
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2018

NOTE 1 GEMERAL

MAN-AHL MILESTONE (the “Fund’) was incorporated in Luxembourg as an open-ended investment fund
{*Fonds Commun de Placement”} under the laws of the Grand Duchy of Luxembourg on March 1, 2000 for
an wnlimited period. The Fund s subject to Part |l of the Luxembourg law of December 17, 2010, as
amended, relating to Undertakings for Collective Investment. The sale of its units are not promoted to the
public in the European Union or any part thereof.

The Fund's investrment objective is to achieve substantial medium-term growth {refected in the value of the
units and through the payment of dividends) by complementing the core AHL Diversified Program with other
futures strategies undertaken by multiple independent managers selected by the Investment Manager or by
investing in investrment funds managed by the Investment Manager. By emphasising diversification acress
markets and sirategies the portfolio seeks to deliver robust medium-term capital growth.

The Management Company "MUFG Lux Managemant Company S.A" i3 authorized by the Commission de
Surveillance du Secteur Financier (the "CS3F") to act as Aernative Investment Fund Manager under Art 5
of chapter 2 of the law of July 12, 2013 for Alternative Investiment Fund whose investment policy are Hedge
Fund, Fund of Funds, Equity Fund and Fized Income Fund.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Presentation of financial statements

The financial statements are prepared in accordance with Luxermbourg legal and regulatory requirements
relating to the preparation of the financial staternents.

a} Valuation of the investments in securities
The assets of the Fund are valued as follows:
+  Securities for which exchange quotations are readily available are valued at the latest available
market price on such stock exchange or market. When the secunty is quoted on several stock
exchanges, the price used is the latest available price at the stock exchange, which constitutes the

main market for such sacurity;

= Soecurities which are not gusted of dealt in on & stock exchange o regulated market are valued at the
Iatest avaitable market price;

=  LUnits in other trusts or investment funds are valued based upon the most recently available net asset
value per unit calculated by the administrators of these trustsfinvestment funds;

=  Securities for which the price is not representative of the fair market value, are valued prudently and
in good faith under consistently applied procedures on the basis of their reasonable zale price, as
approved by the Board of Directors of the Management Company;

- The valuation of short-term instruments is bazed on the net acquisiton cost, gradually adjusted to
the repurchase prce thereaof.

16
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2018 (continued)

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLEICIES (continued)
b} Met realized gainf{loss) on sales of securibes

The net realized gainf{loss) on the sales of securties is cabculated on the basis of the average cost of the
securities sold.

The security transactions are accounted on their trade date.
¢ Valuation of forward forsign exchange confracts

Forward foreign exchange contracts are valued at the closing date by reference to the forward rate of
exchange applicable to the outstanding life of the contract. The unrealized appreciation or depreciation on
open forward foreign exchange contracts is calculated as the difference between the contract rate and the
rate to clese out the contract. The realized gain or loss and the change in nel unrealized appreciation or
depreciation on those contracts are disclosed in the statement of operations and the statement of changes in
net assels,

d} Foreign exchange translation

The fnancial statements are expressed in US dollars (USD). Assets and liabilities, denominated in foreign
currencies have been translated into UUSD at the rates in effect at balance sheet date. The income,
expenses and realized gainloss denominated in foreign currencies have been translated into USD at the
rates in effect at the ransaction date. Gains and losses on foreign exchange transactions are recognized in
the statement of operations and the staterment of changes in net assets. Realized and unrealized gains and
losses oninvestments and derivative instruments include those that result from foreign currency changes.
Apphcable currency exchange rate used as at March 31, 2018 is as follows:

1007 = Q0015 usD

e} Income recognition

Income from investments are recognised on an accrsals basis. Interest income is recorded as earned and
dividend incomse is recognized on the ex-dividend date.

fi Cost of investment securities

The cost of investment securities expressed in currencies other than the accounting currency is transiated
into the accounting currency with the exchange rate of the transaction date.

17
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2018 (continued)

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLEICIES (continued)

g} Distnbutions

The Management Company intends to make distnibuttons on an annual basis in an amount equivalent to up
to 50% of the net trading profit of the net assets of the Fund other than those constituling the Liguidity
Reserve in that accounting year (after making good losses, if any, from previous accountng years),
provided that the maxmum annual distibution per unit should be an amount egquivalent to USD 100
multiplied by the average three months USD Libor at the end of March, June, September and December
preceding the date on which the dividend payment is decided by the Management Company, plus 1%.

No dstribution may be made 85 & result of which the tolal nel assels of the Fund would fall below the LS
dollar equivalent of EUR 1,250,000,

Distributions not collected within 5 years from their due date will lapse and revert to the Fund,
Mo distribution has been made during the year ended March 31, 2018,

NOTE 3 ACCRUED EXPENSES

UsD
A st ative apenl and custodian [ees [noe 8] 50,706 0
Agent company fess [note 9) 38,413 62
Investment managament, advisory and incentive faes (nota 4) 263034 108
Menagement Company fees (nota 7) 2,045 X
Prodecessnal 1663 EE,952103
“Taxe dabonriement” {nots 6) TH32715
TOTAL 4445 246,68

MNOTE 4 INVESTMENT MANAGEMENT, ADVISORY AMD INCENTIVE FEES
Pursuant to their Investment Management Agreement and the Trading Advisor Agreements, the Investment
Manager and the Trading Advisers are entitled to investment management fees payable out of the assets of
the Fund, calculated weekly at the follewing blending rate:

« one fifty second (1/52) of an annual rate of 3% of the notional value of the assets allocated to each of
thern and attributable to the first 258 115 Shares; and

= one fifty second (1/52) of an annual rate of 2% of the notional value of the assets allocated to each of
themn and attributable tothe Shares above the first 258 115 Shares,

» In addition, they are entitled to an incentive fee equal to 20% of any net new appreciation, in their
trading accounts, Met new appreciation, as described in the prospectus, is the increase in the recipients’
allocation resulting from the strategy operated.

# FRebates comesponding to the fees atiributable to members of the Man Group and linked to the invested
underlying funds are drectly deducted from the Investment Management Fees.

Mo incentive fees are paid during the yvear ended March 31, 2018.

18
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2018 (continued)

MOTE S BROKERAGE COMMISSEIONS

The Management Company entered into an “Introducing Broker Agreement” {the “Agreement”) with Man
Investments AG (the “Introducing Broker”} on behalf of the Fund. Under the Agreement the Inbreducing
Broker provides to the Management Company the necessary information for valuation purposes in the farm
of a weekly trading summary report.

Pursuant to the Agreement, the Introducing Broker is entifled to a brokerage commission equal to 0.7% per
annum of the Motional Value of assets allocated to its trading accounts.

NOTE& "TAXE DY ABONMNEMENT"

The Fund is a registered Investment Fund in Luxembourg and is as a result, exempt fom tax in
Luxembourg except for capital taxes. Under current legislation, the Fund is subject to taxe d abonnement® at
a rate of 0.05% per annum on it total net asset, caleulated and payable quarnterly on the net asset value of
the Fund at the end of the relevant quarter.

NOTE T MAMNAGEMENT COMPANY FEES

The Management Company is entitled to receive from the assets of the Fund a management company fee,
computed weekty and payable quarterly, at an annual rate of 0.15% of the average weekly net asset value of
the Fund. Aminirmum annual fee of LUSD 40,000 is applicable.

NOTE S ADMINISTRATIVE AGENT AND CUSTODIAN FEES

The Custodian bank is entitled to receive from the assets of the Fund a custodian and administrative agent
feo, pavable gquarterly, at an annual rate of 0.33% of the aggregate net assel value at the end of each
quarter, A minimum of USD 61,000 per annum is applicable.

NOTES AGENT COMPANY FEES

The Agent Company in Japan is entitted to receive from the assets of the Fund a fee, computed weekly and
payable quarterly, at an annual rate of 0.25% of the average weekly total net asset value of the Fund,

MOTE1D  DEPOSITS WITH BROKERS

These depasits are held by the brokers to meat margin requirements. The brokers hold assels and cash en
behalf of the Fund in connection with the transactions contemplated pursuant ta the Agresment,

MNOTE 11 STATEMENT OF CHANGES IN PORTFOLIO

A detailed schedule of the portfolio changes for the year ended March 31, 2018 is available free of charge
upon request at the registered office of the Management Company of the Fund.
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2018 (continued)

NOTE12Z  REALIZED GAINALOSS) AMD CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION O
INVESTMENTS AND DERIVATIVE INSTRUMENTS

Realized gainfloss) on investments for the year ended March 31, 2018 can be analysed as follows:

UsD
Reabzed gan on invesaments 4 390,413 65
Realzed [foss) on invesiments (2500852 62)
Net realized gaini{loss) on investmerts 1,490, 456,03

Change in unrealized appreciationfdepreciation on investments for the year ended March 31, 2018 can be
analysed as follows:

Charge in unrealized
Unreslized appreciationd  Unrealized appreciation]  appreciationidepreciation

{depreciation) as at [depreciation) as at far the year ended

March 31, 2017 Mareh 31, 2018 Mareh 31, 2018

U0 uso uso

Unrealized appréecation 1302500 57 94 897 17 (407 04 .20)
Llne salipied [deprbciation) (2451 1E3 84} (1842113 1) 1628076 85
Met [2,143,889.27) (T E6.07) 1,230 47225

Realized gainfloss) on foreign cumency exchange and foreard foreign exchange contracts for the year
ended March 31, 2018 can be analysed as follows:

s
Reaized gain on forsign curmancy exchangs and forvard foreign axchange contracts 51973
Reatzed [loss) on oreign cumency exchange and fonward foreegn eschange contracls: {55050
Net realized gainiloss) on fersign currency sxchangs and forward foreign exchange contracts (1.030.77)
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2019 31

47,974,673.83 5,211,969

(411,119.04) (44,664)

47,563,554.79 5,167,305
167,047

284.7316 30,933
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UFJ S.A.
1150 287 289
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¢!
25 15,000 375,000
2013 10 17 5,375,000 2014 7,375,000
2019 31 25 3,030 295,000
7,375,000 9,378
2019 31
121.19
¢
2009 65
2010 12 17 2010
15
2009 65
2007 13
2013
2010
(a

(b
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http://www.mufg-
investorservices.com/office-locations/luxembourg/Imsa/html/

UFJ S.A.
2018 10
29 55 9,621.94
UCITS Part 16 2,188.80
UCITS Part 47.56
SIE 23 40 7,623.78
RAIF 11 2,228.26
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21,745.52
( 3,624 )
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a)
b)

a)
b)

a)

a)
b)

MUFG S.A.
2018 12 31
2018 2017
10
0.00 0 617.95 75
2,716.43 329 4,895.56 593
1,209,375.91 146,564 895,743.68 108,555
425,043.37 51,511 753,951.63 91,371
11 10,443,544.03 1,265,653 9,378,597.65 1,136,592
12,080,679.74 1,464,058 11,033,806.47 1,337,187
7,375,000.00 893,776 7,375,000.00 893,776
244,073.00 29,579 199,260.49 24,148
1,220,200.00 147,876 1,220,200.00 147,876
1,063,975.00 128,943 833,775.00 101,045
910.86 110 680.98 83
836,833.18 101,416 896,242.39 108,616
6,420.00 778 6,420.00 778
1,122,110.95 135,989 390,300.77 47,301
162,120.66 19,647 51,780.63 6,275
49,036.09 5,943 60,146.21 7,289
12,080,679.74 1,464,058 11,033,806.47 1,337,187
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a)

a)
b)
©)

a)

10.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2018 12 31
2018 2017
4,287,208.20 519,567  3,912,082.89 474,105
(798,029.68) (96,713)  (769,370.76) (93,240)
(1,567,160.32) (189,924)  (1,220,064.02) (147,860)
(177,876.25) (21,557)  (156,371.25) (18,951)
(33,972.69) (4,117) (49,579.09) (6,008)
(2,797.08) (339) (4,685.27) (568)
(373,246.81) (45,234)  (384,161.04) (46,556)
7,464.01 905 19,344.15 2,344
(12,723.95) (1,542) (19,210.48) (2,328)
(301,994.17) (36,599)  (331,202.85) (40,138)
1,026,871.26 124,447 996,782.28 120,800
(190,038.08) (23,031)  (100,539.89) (12,184)
836,833.18 101,416 896,242.39 108,616
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S.A.
2018 12 31
S.A.
MUFG S.A.
1150 287 289
12 31
2010 12 17 2010
2013 12
( 2009 65 EC
(
49759
60
14 57

2015 12 18

135/245



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2016 12 15

2016 12 31 2017 12 31
2018 23

7,375,000.00  199,260.49  833,775.00  1,220,200.00 896,242.39 680.98

(896,242.39)  896,242.39

836,833.18 0.00
2018 263,200.00 (263,200.00)
2012 (33,000.00) 33,000.00
(621,000.00)
44,812.51 (44,812.51)

7,375,000.00  244,073.00  1,063,975.00  1,220,200.00 836,833.18 910.86

2018 12 31 25 295,000

7,375,000.00
2018 12 31
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10
1999 5,717,481 141,732.65
2000 1,220,200.00
2018 12 31 1,062,061.53 2017 880,073.86
2014 MUFG
S.A. 2014 UFJ S.A.

MUFG
S.A. UFJ S.A.
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2018 2017
2014 25,780.00 25,780.00
2015 0.00 0.00
2016 0.00 364,928.55
2017 0.00 363,243.08
2018 399,263.37 0.00
425,043.37 753,951.63

2018 2017
2013 3,210.00 3,210.00
2014 3,210.00 3,210.00
6,420.00 6,420.00

2018 2016 2017

2018 2017
75,687.75 81,668.25
219,332.88 249,530.42
6,973.54 4.18
301,994.17 331,202.85

2018
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2018
2018 12 31 14 2017 12 31 14
10
43,330.28 0.00 43,330.28 42,712.33 0.00
8,716.50 0.00 8,716.50 6,000.07 2,716.4356
11
UFJ S.A.
12
2018 12 31
60,000.00
13
2009 12 18 84
14
2017
100-8212
33
100
15

16
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2017

441,260
S.A.

MUFG

S.A.

13,000

84,000
2016

S.A.

MUFG

MUFG

MUFG

S.A.

791,361
MUFG

S.A.

6,654,490

MUFG

S.A.

S.A.

MUFG

2015

S_A.
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MUFG S.A.
S.A.
S.A.
34,719,846
MUFG
MUFG
7,735,740 97,000
84,000 1,081,250
MUFG S.A.
6,654,490
MUFG
S.A.
2018 12 31 MUFG
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MUFG Lux Management Company 5.4,
BALANCE SHEET
As at December 31, 2018

ASSETS Motes 2018 2m7T
EUR EUR
C. Fixed assets 10
I Intangible assets 0.00 617,85
In. Tangibke assets 271843 4.695.56
D. Current assets
In. Datdors
1. Tradae deblors
a) baecoming due and payable within cne yaar 1.208.375.91 B85 743,88
b) becoming due and payable after more than one
yar -] 25 043 37 T53.6851,63
W, Cash at bark and in hand 1 10,443 544,03 8.378.597 65
TOTAL ASSETS 12.080.679,74 11.033.806,.47
CAPITAL, RESERVES AND LIABILITIES Notes 2018 2017
EUR EUR
A. Capital and reserves 3
I.  Subscribed capital 7975 000,00 T.275.000.00
¥, Resarsas
1. Legal reserve 244 073,00 190,260, 40
4, Other reserves, including the fair value rsesve
a) other available reserves 1,220 200,00 1,7220,.200.00
b) othar non-available resenes 1.063.875,00 B33.775.00
W. Profit or kess brought foreard 510,85 550,08
Vi, Profit or kzas for the financial year B36.A33,18 £06.242.38
B. Frovislons
1. Provisions for taxation ] £.420,00 6.420,00
C. Croditors
4, Trage creditors
a) bocoming due and payable within cne year 1.122.110,85 380.300.77
8, Ciner creditors T
a) Tax aulhorties 182,120,658 51.780.63
b}  Soclal security authorides 45 036,00 60.146.21
TOTAL CAPITAL, RESERVES AND LIABILITIES 12.080.679,74 11.033.806,47
Ses nofes to the annual accounts,
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MUFG Lux Management Company S.A.
PROFIT AND LOSS ACCOUNT
Yaar ended Decembar 31, 2018

Notes 2018 2017
EUR EUR
1. Metturnover 4 4.287.208,20 3.912.082,88
4. Raw materials and consumables and other
external expenses
a) Other exlermal expensas 5 (798029 88) (786370, 1)
5. Staff costs b ]
a) Wages and salaries {1.567 160,32) {1.220.084,02)
b) Secial security cosls {177 B76.25) {156.371,25)
¢} Other staff costs (33.972,69) {48 578,08)
7. Value adjusiments
a) nrespect of farmation expenses and of
tangible and intangible Kxed assets (2,797 08) (4.585,27)
8. Other operaling expenses (373.248,81) (384.161,04)
10. Other interest receivable and similar income
b cther intenest and simiar nconmea 7406401 19.344,15
14. Inlerest payable and similar expenses
by cther interest and similar expensas (12.723,85) (18.210,48)
15, Tax on profit or loss B (201.99417) {331.202,85)
16. Profit or loss after taxation 1.026.871,26 90E.T62,28
17. Other taxes not included in captions 1, to 16, (190.038,08) {100.539,89)
18. Profit or loss for the financial year B36.833,18 896.242.39
See notes to the annual accounts, .
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MUFG Lux Management Company S.A
NOTES TO THE ACCOUNTS
December 31, 2018

NOTE 1 - GENERAL

MUFG LUX MAMAGEMENT COMPANY S.A. (the “Company”) was incomporated on January 4, 1995 in
Luxermnbourg as a "Sockétd Anonyme” governed by Luxembourg |aw, The chject of the Comgany is the
administration and managerment of cne or more investment funds, and the issue of certificates or statements of
confrmatian evdencing undivided co-proprelorship intaras!s in the Funds.

On May 1, 2016, the Company changed its name to MUFG Lux Management Company 5.4 (previously MUGC
Lux Management S.A.),

The Company's registered office is establizhed at 287-289, Route d'Ardan, L-1150 Luxembourg.

The financial year of the Comparny runs from the first of Janwary undil the thirty-first of Dacember of each year.

Thie abject of the Company i the collective portiolis management of one or several (|} undentakings for
collective investment in transferable securities suthorized accornding ta the Directive 200085/EC, as amendad
{"UCITSY, (i} altemathee investment funds within the meaning of the Directive 201 1/61/EL, a3 amended {AIFT)
and (i) other callective investment funds not covened by these Directives ("UCK) on behall of their unitholdars
or shareholders in accordance with the provigions of chapter 15 of the Luxambourg law of Decamber 17, 2010
on underiakings for collecive investment, as amended (the “2010 Law™) and the law of July 12, 2013 on
altarnative mvestment fund managers, 88 smended (e "2013 Law®),

The Company is registered in the Luxembourg Repgistre de Commerce ef das Scciilés under the numbar
B4BTES.

A5 of Decembar 31, 2018, the Company managed 60 Sub-Funds of Funds organsed as Fonds Commun dg
Placement, 14 Sub-Funds of Funds crganised as SICAVs, 57 Cayman Funds and 1 Bemuda Fund.
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MUFG Lux Management Company S.A.
NOTES TO THE ACCOUNTS
Dacamber 31, 2015
- eonfinued -

MNOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

Ganeral princigles

These annual accounts have been prepared in accordance with generally accepted accounting principles

and in accordance with (he Eaws and regulations in forca in the Grand-Duchy of Luxembourg. The Company
presants its annual accounts in the format sirmilar to the layout of the law daled December 18, 2015,

Tangibs big f
Tha tangible and intangible foed assels ane recorded at purchase price. The value of tangibe and intangible
fixed assets with limited useful economic lves is reduped by volue adusiments calculated to wiite off the

value of such assets systematically over their useful economic lives.

Debtor

Dablors ars carrisd at thair norminad valus,
A value adustment is recorded whan the estmated realisable value i kower than the nominal value

Egrei i

The Company mainiains its accours in Eurg (EUR) and the annual accounts ane expressed in this cumrency,

The cost of financial assets and investments expressed in a currency otiver than EUR is translated info EUR
at historical rates,

All other assats and liabfities exprassed in a currancy othar than EUR are valued at the exchange rates
pravailing at the balance sheet date.

=T=
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MUFG Lux Management Company 5.4,
NOTES TO THE ACCOUNTS
Decambar 31, 2018
= pontinued -

income and expenses in cumencies other than EUR are transiated ino EUR at the exchanga rates prevaiing
at the date of the transaction.

Onéy realised exchange gaing and losses and unrealised exchange losses are raflectad in the profit and loss
account,

Cradilons

Croditors ane stated at their naminal value.
A value adjustment s recorded when the estimated realizable value 1s higher than the nominal value. The
realizabke value i estimated on the basis of the information available to the Board of Diraciors.

Prowviai

Provisions ame intended to cover losses of debis the nature of which B dearly defined and which, at the date
of the balance shee! are either Bkety to be ncermed or certain (o be incumred but uncertain as to their amount
o a5 on which they wall anisa.

The provision for taxes is calculated by applying the tax rates as per the tax rules an the profit baficre fax for
the fiscal year.

Provigions for taestion comesponding 1o the differance betwean the tax liability estimated by the Company
and the advance paymants for tha financial years for which the tax raturn has not yet baan filed are recorded
under the caplion “Provishons for Laxations® of in the caption “Trade Debbors” if the advance exceed the

astimated provisions.,

-8
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MUFG Lux Managament Company S A,
NOTES TO THE ACCOUNTS
Dacamber 31, 2018
- confinued -

NOTE 3 - CAPITAL AND RESERVES

The allocation of the profit of the previous year approved by the Annual General Meeting of the Sharaholders
as of March 23, 2018 has modified the reserves as follows:

Subscribed Legal  MotWeslth . SUMF  profitfor  Profit brought

capital referve  Tax Reseorves Roserve tha yoar forward

EUR EUR EUR EUR EUR EUR

Balance at the beginning of the year 737500000 199,260,459 g3 77500 122020000 BS3.242.08 gan.oa
Frofil for e prior year {808.242 38 056.242.39
Profd for the curan year sl ¢
Tranader to NWT Resenve 2018 263.200,00 (263.200,00)
;r]a;;fum WNT Reserde far (33.000.00) 33.000.00
Diviclerds bo be diinbuled (621.000,00)
Allaczsthn 1o kegal resanm A44.812.51 {44.812,51)
Balance 3l the end of tha year ZAIS00000 24407300 2 LO0AASTE0O 122020000 EIGALLIAE 940,86

Subscribed Caplta

A December 31, 2018, the isswed and fully paic capital of the Company amounts 1o EUR 7.375.000,00
reprasanted by 205 000 registared ghares of a par value of EUR 25 each

As of Dacember 31, 2018, the Company had nol scquired any of its cwn shams.

Ligagl resengs

Under Luxembourg lw, the Company must appropriate to a legal reserve an emount equivalent fo at least

&% of the annual net profit unti! this reserva reaches 10% of the sham capital This resarve is not availabe
for distribution excapt on dissolution of the Company,
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MLUFG Lux Managsment Company 5.A.
NOTES TO THE ACCOUNTS
December 31, 2018
= eomtinued -

Other Resarves

The othes resanves ara camposad by Mat Waealth fax resarves and other distibutable resene.

Hal Wealth tax regenes

Basad on he Luzembouwng tax lw, the Company has elected to gat a tax cred't for all or part of the net worth
tax due for that year. In order to profit from this credit, the Company must commit itself to post before the end
of the subsaguant yéar an amaunt egual to fve lrmes the net woelh tax cradil 1o a special resarve, which has
to be maimained Tor @ paniod of fve yaars,

Hat Whealth Te liability

Distribution of this resere is restricted for § years uniess the Company decides to rengunce fully or partially
the benaft of this tax relel, &5 permitted by the tax law.

Other distributabla resers

The Annual General Meeting of Sharehokdzrs has decided in 1589 10 allocate LUF 5717 487
{ELR 141.732,65) to ancther distnbutabke resere that remains at the dscretionary disposal of the Board of
Direclors af the Company.

Such other distributable reserva has subseguently been increased since 2000 [0 reach the presant level of
EUR 1.220.20:0,00.

The Board of Diraciors of the Company may decide to distribute such other distribuiable resene if and when
it deems appropriata.

NOTE 4 - HNET TURNOVER
Het turnover is compased of management feas and ather ancillary services neceived by the Funds. in
cansideration for its actviies and in reimbursement of its expenses, the Company |s entitled to recehve at the
end of gach quaner a management ‘ee calculaled on the average net assets of cach fund that it manages

dunng gach quarter. For s ancillary services, tha Company s entitied to receive fees linked to the nature of

the services randerad.

=-10-

147/245



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MUFG Lux Management Company 3.4,
HOTES TO THE ACCOUNTS
Dacamber 31, 2018
= pontinued -

As of Dacamber 31, 2018, the managemaent fass receivable amont 1o EUR 1.062.061.53 (2017T:

ELR 850.073.85),

MNOTE 5 - OTHER EXTERNAL CHARGES

Cther sxtermal charges ans compesed by servics agent’s fees. Under the sarvice agraemant dated

Janusry 1. 2014, MUFG LUX MANAGEMENT COMPANY 5.A. has appointed Mitsubishi UFJ Investor
Services & Banking (Luweembourg) $.A. &s its senice agent, effective January 1, 2014

MOTE B - TAXATION

Thie Compary is subject to all taxes appicable to a Luxembourg taxable Company, including the corporate
income tax, the municipal business {ax and the Met Wealth tax.

BALANCE SHEET
Assels - Dablors 2018 2017
EUR EUR
Tax advance for year 2014 25.780,00 25.780.,00
Tax advance for year 2015 0,00 0,00
Tax advance for year 2016 0,00 36492855
Tax advance for year 2017 0.o0 353 243,08
Tax advance for year 2018 _388.283 37 : .00
Total tax advance 425043, 37 T53.951,63
Liabilities - Provision for taxation 2018 2017
EUR EUR
Tax payaitle for year 2013 321000 g L1 Fes ]
Tax payable for year 2014 3.210,00 3.110,80
Total tax payable 6,420.00 G5.420,00

The Company recaived in 2018 a final tax assessmant for the years 2018 te 201T.

=11 -
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MUFG Lux Managemeant Company 5.4
NOTES TO THE ACCOUNTS
December 31, 2018
- continued -

FROFIT AND LOSS ACCOUNT
Charges 2018 2097

EUR EUR
Municipal buginess tax for the fiscal year 75.687.75 5168625
Corporate income tax for the fizcal year 218,332, 88 248 530,42
Adjustment of previous years 5.973.54 4,18
Tatal tax on profit 30199417 331,202 B

NOTE 7 - OTHER. CREDITORS

Druring 2018, the Company has taken spacific senvicas from providess locabed outside of Luxembourg. The

VAT dus on those senices is repaid 1o the Tax Authorities whan the Company’s VAT retum is submittad,

NOTE 8 - EMOLUMENTS, ADVANCES AND LOAMNS GRANTED TO THE MEMBERS OF THE MANAGEMENT

Cwring 2018, the Company has grantad neither emoluments, nor loans to members of the management nor

have any commitments ansen,

NOTE 9 - STAFF COSTS

The Company employed 14 amployees as of Decambar 31, 2018 {14 a5 of December 31, 201T).
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MUFG Lux Management Company 5.4
NOTES TO THE ACCOUNTS
Decamber 31, 2018
= conlifused -

NOTE 10 - MOVEMEMENT [N TANGIELE AND INTANGIBLE FIXED ASSETS

The following mevements have accured in the Company's fived assets i the course of the financal yoar:

INTANGIBLE FIXED ASSETS:

Grose value at the Additions Gross value at Cumulative Mat value &t the

beginning of the tha end of the walug ond of the

financial yaar financial year adjustments financial year

EUR EUR EUR EUR EUR

Soltwane 43,330,28 .00 43,335,728 AL 28 000
TANGIBLE FIXED ASSETS:

Groes value at the Additlans Grogs valus at Cumulative Mot valus at the

beginning of the e end of the waliy end of the

financial year financlal year adjustments financial year

EUR EUR EUR EUR EUR

Equipsnem B. 716,50 0,00 8.716.50 6800007 2Ti8.43

HOTE 11 = CASH AT BANK AND IN HAND

Part of the cash at bank is held with the related party the bank Mitsubishi UFJ Investor Services & Banking
(Luxembourg) .4

HOTE 12 - COMMITMENTS

The commitments in respect of fixed rental payments contracied on buildings amount to EUR 60.000,00 as of
December 31, 2018,

HOTE 13 - AUDIT FEES

Foliowing the provisions of article 84 of the Law of Decamber 18, 2000, the Company Is exempted from the
onligation to disclese audit fees information in its annual accounis.

13-
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MUFG Lux Managament Company 5 A,
NOTES TO THE ACCOUNTS
December 31, 2018
- conlinued -

NOTE 14 - PARENT UNDERTAKING

Since June 1, 2017, the Company |s a capilalized subsidiary of Mitsublshi UFJ Trust and Banking
Corporation by 100,00%, which are under the holding company Mitsubishi UFJ Financial Group (MUFG),
incorporated under the laws of Japan and whose ragisterad office is in Tokyo,

The annua’ accounts of the Company are included in the consolidated annual acccunts of Mitsubishi UF.J
Trust and Banking Carparation, registend address 4-5, Marunouchi 1-Chorme, Chiyoda-Ku, Tokyo 100-8212,
Japan. Registered Financial Instilutions rumber 33 at Kanlo Local Finance Bureau

Thi consoldated annual accounts of the haiding camaany Mitsubishi UFJ Financial Groug (MUFG) may be
obtained fom the head offise at 7-1, Manunouchl 2-Chome, Chiyoda-Ku, Tobyo 100, Japarn.

MOTE 15 - REMUNERATION OF SERVICES DELEGATED BY THE COMPANY

For thi s#nices delegated by the Company (invastment management, distrbuton and administration), and
in accordance with ihe contractual arangement in place, fees are pakd direcly from the assets of the
investmant funds to the delegates in charge of those sarvices.

MOTE 16 - INDIAN TAX DEMANDS.

Dunng tha year 2017, the Company receved a tax demand from the Indian tax authcrities with respect lo a
terminated Luxembourg sub-fund for which the Company acted as Managemant Company and liguidateor.
The tax demand emounted to approcimatively EUR 781,381 Having thoroughly investigated the case and
based on 1he assessment made by different Indian tax spacialists, 1he risk associated with tha 1ax reclaim
has been 33sessed a3 low by the Boand of Directars of the Company. The Company, via it tax advisors in
Incia, has initated a reclificaton procedure and filed an appeal with the competent Indian tax aulhoribes, who
shall issue a hearing notice within 2 years afler the date of filing of the apoeal. Afterwards, the Company
recaived a new tax demand amounding to approst. INR 34,719,840 (EUR 441, 280), replacing the previous
tax dermand and rendering the previausly filed rectification as suspanded. Against this tax demand, the
Company, v i1s tax advisors m India filed a rectifcation that will be rewviewed by the competant Indan tax
authorities,
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MUFG Lux Management Cempany S.A,
MOTES TO THE ACCOUNTS
Cecember 31, 2018
- contnued -

The Company has been nofified of anothar two outstanding tax demands from indlan tax authorities related
1o a terminated Luxambourg sub-fund for which the Company acted as Management Company and
bauidator, The two tax demands together amounted at INR T, 735,740 (approx, EUR 37,000} 2nd respectively
amoured 1o INR 8,854,490 (approx. ELIR 84,000) and INR 1,081,250 (approx. EUR 13,000). Against these
tax demands the Campany, via its tax advisar in India, initiated a rectification procedure befora the
compitent tax authority. According to Indian tax advisor the risk associated with the tax demands is low.
Agaanst the tax gemand ameunting o INR 6,554 400 (approx. EUR B4,000), an appeal was already filad with
the Indian tax suthority in 2015, In 2018 the Indian tax authority passed a favourabls onder accepting all the
grounds of appeal in favour of the Fund, Meveriheless the favourable order i still not efeclive

Based on the abova described dreumstances, taking in account the currant stage of the tax procedures and
its uncertain outcomes, the Company's Baard of Directors considers that the risk for the Company to Incur an

outfkw of resources ks nod probable. Therefore, the Board of Directars has decided not to boox any
provisions in the annual accounts of the Company as of Decambear 31, 2018,
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1 AHL Partners LLP
2019 150,322,000 163
2 UFJ S.A. Mitsubishi UFJ Investor Services &

Banking (Luxembourg) S.A.

2019 187,117,965.89 20
1974 11
G
2019 405
4
2019 60

(1 AHL Partners LLP
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Audit Report

To the Unitholders of
MAN-AHL MILESTONE

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of MAN-AHL MILESTONE (the* Fund” ) as at March 31, 2018, and of the
results of its operations and changes in its net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

What we have audited

The Fund®s financial statements comprise:

the statement of net assets as at March 31, 2018;

the statement of investments and other net assets as at March 31, 2018;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the* Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under those Law and standards are further described in the

“ Responsibilities of the" Réviseur d"entreprises agréé” for the audit of the financial
statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board
for Accountants® Code of Ethics for Professional Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.
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Other information

The Board of Directors of the Management Company is responsible for the other information.
The other information comprises the information stated in the annual report but does not
include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read
the other information identified above and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of the Board of Directors of the Management Company for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and
fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is
responsible for assessing the Fund"s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors of the Management Company either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.
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Responsibilities of the* Réviseur d"entreprises agréé” for the audit of the financial
statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an audit report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit.

We also:

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

obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company®s
use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund"s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit
report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our audit report. However, future events or conditions may
cause the Fund to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements,

including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, September 19, 2018
Represented by

Julie Batsch
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To the Shareholders of
MUFG LUX MANAGEMENT COMPANY S_A.
LUXEMBOURG

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the Audit of the Annual Accounts
Opinion

We have audited the annual accounts of MUFG Lux Management Company S.A. (the "Company™),
which comprise the balance sheet as at December 31, 2017, and the profit and loss account
for the year then ended. and notes to the accounts, including a summary of significant
accounting policies.

In our opinion, the accompanying annual accounts present fairly, in all material respects,
the financial position of the Company as at December 31, 2017, and the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession
(Law of July 23. 2016) and with International Standards on Auditing (ISAs) as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our
responsibilities under those Law and standards are further described in the
"Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the annual accounts"
section of our report. We are also independent of the Company in accordance with
International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the annual accounts, and have fulfilled our
other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the Annual Accounts

The Board of Directors is responsible for the preparation and fair presentation of the
annual accounts in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation of the annual accounts and for such internal control as the
Board of Directors determines is necessary to enable the preparation of annual accounts that
are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the
Company”s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.
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Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Annual Accounts

The objectives of our audit are to obtain a reasonable assurance about whether the annual
accounts as a whole are free from material misstatement, whether due to fraud or error, and
to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these annual accounts.

As part of an audit in accordance with the Law of July 23, 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors®™ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company"s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the Réviseur d"Entreprises Agréé to the
related disclosures in the annual accounts or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our report of the Réviseur d°Entreprises Agréé. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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For Deloitte Audit, Cabinet de Revision Agree

Emmanuelle Miette, Réviseur d°Entreprises Agréé
Partner

Luxembourg, March 15, 2018
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Audit Report

To the Unitholders of
MAN-AHL MILESTONE

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of MAN-AHL Milestone (the "Fund" ) as at 31 March 2019, and of the
results of its operations and changes in its net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

What we have audited
The Fund®s financial statements comprise:

the statement of net assets as at 31 March 2019;

the statement of investments and other net assets as at 31 March 2019;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the "Commission de Surveillance du Secteur Financier™ (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the "Responsibilities of the "Réviseur d"entreprises agréé"
for the audit of the financial statements™ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board
for Accountants® Code of Ethics for Professional Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.
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Other information

The Board of Directors of the Management Company is responsible for the other information.
The other information comprises the information stated in the annual report but does not
include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read
the other information identified above and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of the Board of Directors of the Management Company for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and
fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is
responsible for assessing the Fund"s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors of the Management Company either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.
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Responsibilities of the "Réviseur d"entreprises agréé" for the audit of the financial
statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an audit report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit.

We also:

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

obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company®s
use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund"s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit
report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our audit report. However, future events or conditions may
cause the Fund to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements,

including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 20 September 2019
Represented by

Julie Batsch
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To the Shareholders of
MUFG Lux Management Company S.A.
LUXEMBOURG

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the annual accounts of MUFG Lux Management Company S.A. (the "Company™),
which comprise the balance sheet as at December 31, 2018, and the profit and loss account
for the year then ended. and notes to the accounts, including a summary of significant
accounting policies.

In our opinion, the accompanying annual accounts present fairly, in all material respects,
the financial position of the Company as at December 31, 2018, and the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession
(Law of July 23, 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our
responsibilities under those Law and standards are further described in the
"Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the annual accounts"
section of our report. We are also independent of the Company in accordance with
International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the annual accounts, and have fulfilled our
other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the Annual Accounts

The Board of Directors is responsible for the preparation and fair presentation of these
annual accounts in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation of the annual accounts and for such internal control as the
Board of Directors determines is necessary to enable the preparation of annual accounts that
are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the
Company"s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.
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Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Annual Accounts

The objectives of our audit are to obtain a reasonable assurance about whether the annual
accounts as a whole are free from material misstatement, whether due to fraud or error, and
to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these annual accounts.

As part of an audit in accordance with the Law of July 23, 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors®™ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company"s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the Réviseur d"Entreprises Agréé to the
related disclosures in the annual accounts or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our report of the Réviseur d°Entreprises Agréé. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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For Deloitte Audit, Cabinet de Revision Agréé

Emmanuelle Miette, Réviseur d°Entreprises Agréé
Partner

Luxembourg, March 19, 2019
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