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MUFG S.A. MUFG Lux Management Company S.A.
MAN-AHL Milestone)

2020 10 31

20,493,388.00 52.08

16,730,054.19 42.52

2,123,449.95 5.40
39,346,892.14

4,116 100.00

2020 10 30
104.60
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2020 10
2019 11 40,723 4,260 270.2052 28,263
12 41,081 4,297 274.3433 28,696
2020 40,681 4,255 272.4047 28,494
41,706 4,362 279.2883 29,214
43,264 4,525 293.3983 30,689
43,083 4,506 292.8607 30,633
41,921 4,385 286.2370 29,940
40,023 4,186 275.8357 28,852
41,104 4,299 282.1184 29,510
40,893 4,277 282.8603 29,587
39,702 4,153 274.4644 28,709
10 39,347 4,116 274.4889 28,712

2020
2020

2020 2020
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2019 11 2020 10 2020 10
2019 11 1,808 23,194 143,346
2020 10 (1,808) (23,194) (143,346)
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2020 30

) 40,355,982.87 4,221,235.81
23,312.54 2,438.49
0 40,379,295.41 4,223,674.30
1,232,754.18 128,946.09
2, 10) 899,694.04 94,108.00
42,511,743.63 4,446,728.38
®) (314,857.55) (32,934.10)
(2,498,976.98) (261,392.99)
(2,813,834.53) (294,327.09)
39,697,909.10 4,152,401.29

144,651

274.4392 28.706
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2020 30
2020 10 3,000,000  2,999,045.75 2,999,994.00 7.56
2020 10 3,000,000  2,998,905.71 2,999,967.00 7.56
2020 11 12 3,000,000 2,998,047.00 2,999,685.00 7.56
2021 3,000,000  2,998,318.41 2,998,923.00 7.55
2021 18 3,000,000  2,998,225.50  2,998,833.00 7.55
2021 3,000,000  2,998,301.33 2,998,782.00 7.55
2021 11 2,500,000  2,498,976.98 2,498,910.00 6.29
2021 25 3,000,000  2,998,232.21 2,998,542.00 7.55
23,488,052.89  23,493,636.00 59.17
804.14  5,185,028.00 5,496,117.00 13.84
121,814.72  11,682,901.98  11,389,542.41 28.69
16,867,929.98  16,885,659.41 42.53
40,355,982.87  40,379,295.41 101.70
1,232,754.18 3.11
899,694.04 2.27
(2,813,834.53) (7.08)
39,697,909.10 100.00

11/41



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooooooood

12/41



2020

30

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooooooood

13/41

59.17

42.53

101.70



2020

2010

MUFG
UCITS
2013

UCITS AlIF

30

14/41

S.A.

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooooooood

2000
2010 12 17

2010 15

CSSF



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooooooood

50

12
100
1,250,000

2020 30

15/41



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooooooood

35,987.28
27,263.08
177,172.31
16,357.87
52,624.39

5,452.62

314,857.55

258,115 52
258,115 52
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2020 30
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http://www.mufg-
investorservices.com/office-locations/luxembourg/Imsa/html/

UFJ S.A.
2020 10
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30 56 7,173.51

UCITS Part 13 1,535.74
UCITS Part 39 35
RAIF 14 2,693.39
SIF 13 32 7,034.90
29.95

18,506.84

( 9,358 )
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S.A.
2019 12 31
2019 2018
10
23,739.60 2,947 2,716.43 337
1,033,199.54 128,251 1,209,375.91 150,120
401,298.48 49,813 425,043.37 52,761
11 10,241,940.24 1,271,332 10,443,544.03 1,296,357
11,700,177.86 1,452,343  12,080,679.74 1,499,575
7,375,000.00 915,459 7,375,000.00 915,459
285,915.00 35,491 244,073.00 30,297
1,220,200.00 151,463 1,220,200.00 151,463
1,285,975.00 159,628 1,063,975.00 132,071
702.04 87 910.86 113
1,020,591.55 126,686 836,833.18 103,876
0.00 0 6,420.00 797
439,409.24 54,544 1,122,110.95 139,288
19,604.80 2,434 162,120.66 20,124
52,780.23 6,552 49,036.09 6,087
11,700,177.86 1,452,343 12,080,679.74 1,499,575
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a)

b)
©)

a)

11.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2019 12 31
2019 2018
4,449,965.71 552,374  4,287,208.20 532,171
106,479.16 13,217 5,901.22 733
(638,725.50) (79,285)  (798,029.68) (99,059)
(1,677,082.19) (208,176)  (1,567,160.32) (194,532)
(208,309.42) (25.857)  (177,876.25) (22,080)
(46,337.71) (5,752) (33,972.69) 4,217)
(6,164.11) (765) (2,797.08) (347)
12 (436,913.45) (54,234)  (373,246.81) (46,331)
1,121.29 139 1,562.79 194
(8,209.99) (1,019) (12,723.95) (1,579)
(337,528.89) (41,897)  (301,994.17) (37,487)
1,198,294.90 148,744  1,026,871.26 127,466
16. (177,703.35) (22,058)  (190,038.08) (23,589)
1,020,591.55 126,686 836,833.18 103,876
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2016 12 15

2016 12 31 2017 12 31

2019 21
7,375,000.00  244,073.00 1,063,975.00  1,220,200.00 836,833.18 910.86
(836,833.18)  836,833.18
1,020,591.55 0
2019 269,000.00 (269,000.00)
2013 (47,000.00) 47,000.00
(573,200.00)
41,842.00 (41,842.00)
7,375,000.00  285,915.00 1,285,975.00  1,220,200.00  1,020,591.55 702.04
2019 12 31 25 295,000

7,375,000.00
2019 12 31

10
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2019 2018
2014 0.00 25,780.00
2015 0.00 0.00
2016 0.00 0.00
2017 0.00 0.00
2018 399,263.37 399,263.37
2019 2,035.11 0.00
401,298.48 425,043.37

2019 2018
2013 0.00 3,210.00
2014 0.00 3,210.00
0.00 6,420.00

2019 2018
90,490.50 75,687.75
247,039.39 219,332.88
0.00 6,973.54
337,529.89 301,994.17

2019
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2019
2019 12 31 17 2018 12 31 14
10
8,716.50 27,187.28 35,903.78 12,164.18 23,739.60
11
2019 12 31 96 UFJ
S.A.
12
2019 2018
78,408.09 60,000.00
143,367.13 148,646.14
39,912.20 32,013.07
43,449.07 42,517.99
95,791.67 83,168.83
20,717.36 0.00
15,267.93 6,900.78
436,913.45 373,246.81
13
2019 12 31
74,400.00 2018 12 31 60,000.00
14
2009 12 18 84

15
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100-8212
33
S.A. MUFG S.A.
S.A.
S.A.
MUFG S.A.
34,719,846
MUFG
2020 27
S.A. MUFG
7,735,740
6,654,490 84,000
13,000
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2015
2020 27
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MUFG
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MUFG S.A. 2019 12 31 MUFG
S_A.
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(h
2020 30

295,000 100.00
2020 10 31

295,000 100.00
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2020 10 31

2021 18 3,000,000.00 | 2,998,225.50 |  2,999,049.00 7.62
2021

3,000,000.00 | 2,998,318.41 | 2,999,187.00 7.62

2020 11 12 3,000,000.00 | 2,998,047.00 | 2,999,889.00 7.62
2021

3,000,000.00 | 2,998,301.33 | 2,998,908.00 7.62

2021 25 3,000,000.00 | 2,998,232.21 | 2,998,635.00 7.62

2021 1 2,500,000.00 | 2,498,976.98 | 2,499,085.00 6.35
2021

3,000,000.00 | 2,998,622.50 | 2,998,635.00 7.62

117,521.3328 | 11,306,619.24 | 11,095,870.65 28.20

820.2291 | 5,296,375.41 | 5,634,183.54 14.32
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2019 12 31
MUFG S.A.

2019 12 31

2016 23 2016 23
Commission de Surveillance du Secteur Financier

2016 23
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To the Sole Shareholder 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, 2019, and the profit and loss account
for the year then ended. and notes to the annual accounts, including a summary of
significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of, the financial
position of the Company as at December 31, 2019, and of 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 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (ISAs) 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 Annual accounts" section of our report. We are also independent of the
Company 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 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

Our objectives are to obtain 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 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 annual
accounts.

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
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 6, 2020
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