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43,764 4,792 313.3565 34,309

38,204 4,183 306.9385 33,607

39,593 4,335 318.6458 34,889

40,511 4,436 326.7864 35,780

39,297 4,303 319.2735 34,957

39,504 4,325 322.7601 35,339

2020 21
2021 21

21
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11/ iZ 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
a7 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
19/ 30 20/ /31) 2,322 2,322 28,205 28,205 147,459 147,459
20/ 31 21/ /31) 2,271 2,271 25,262 25,262 124,468 124,468
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MUFG S.A.

95 46
2016 27 2016 679

10

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

2018 13 2004 11 12
2010
2012 12 14 12 02
13 556 15 609 17 661
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2021 31

2021 31
0 29,535,458.10 3,233,837.31
(12) 3,815,154.00 417,721.21
) 33,350,612.10 3,651,558.52
896,662.72 98,175.60
2, 10) 4,372,928.83 478,791.98
106,572.03 11,668.57
48,776.00 5,340.48
38,775,551.68 4,245,535.15
®) (449,121.40) (49,174.30)
(122,405.58) (13,402.19)
(571,526.98) (62,576.49)
38,204,024.70 4,182,958.66

124,468

306.9385 33,607
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2021 31 2020 31
43,264,212.62 4,736,998.64 43,625,677.71 4,776,575.45
(1,669,885.29) (182,835.74)  (1,766,200.94) (193,381.34)
2.12) 2,791,936.50 305,689.13 7,772,756.86 851,039.15
2.12) (1,961.42) (214.76) 338.79 37.09
12) 700,941.24 76,746.06 669,446.81 73,297.73
45,085,243.65 4,936,383.33 50,302,019.23 5,507,568.09
659,272.76 72,183.77 652,723.68 71,466.72
(7,540,491.71) (825,608.44)  (7,690,530.29) (842,036.16)
(6,881,218.95) (753,424.66)  (7,037,806.61) (770,569.45)
38,204,024.70 4,182,958.66 43,264,212.62 4,736,998.64
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2021 31
) 156,446.61 17,129.34
156,446.61 17,129.34

) (137,242.19) (15,026.65)
©)) (103,102.71) (11,288.72)
®) (241,224.17) (26,411.63)
@ (756.00) (82.77)
® (1,134,148.54) (124,177.92)
@) (61,861.63) (6,773.23)
(90,923.91) (9,955.26)

(36,279.76) (3,972.27)

() (20,792.99) (2,276.62)
(1,826,331.90) (199,965.08)
(1,669,885.29) (182,835.74)

(2,12) 2,791,936.50 305,689.13
(2,12) (1,961.42) (214.76)
2,789,975.08 305,474.37

(12) 700,941.24 76,746.06
700,941.24 76,746.06

1,821,031.03 199,384.69
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2021 31
2021
3,000,000  2,998,622.50  3,000,000.00 7.86
2021 22 3,500,000  3,499,183.33  3,499,811.00 9.16
2021 3,500,000  3,499,244.78  3,499,755.00 9.16
2021 12 3,500,000  3,499,318.42  3,499,741.00 9.16
2021 16 3,500,000  3,499,523.61  3,499,632.50 9.16
16,995,892.64  16,998,939.50 4450
742.27  5,057,186.00  5,501,117.00 14.40
76,058.21  7,482,379.46  10,850,555.60 28.40
12,539,565.46  16,351,672.60 42.80
20.535,458.10  33,350,612.10 87.30
896,662.72 2.35
4,372,928.83 11.45
(416,178.95) (1.10)
38,204,024.70 100.00
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2021 31 2020 31

147,459 173,342

2,271 2,322

(25,262) (28,205)

124,468 147,459

2021 31 2020 31

313.3565 303.0478
(2021 22 ) (2019 )
269.5826 250.3693
(2020 11 ) (2019 )
306.9385 293.3983
(2021 31 ) (2020 31 )

38,204,024.70
(2021 31 )
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35,674.24
27,025.93
320,985.04
16,215.56
43,815.45

5,405.18

449,121.40

258,115 52
258,115 52

20

2021 31 140,939.03

0.7

0.05
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0.15
40,000
0.33
61,000
0.25
31
31
2,791,936.50
2.791,936.50
31
2020 31 2021 31 2021 31
3,114,212.76 3,815,154.00 700,941.24

3,114,212.76 3,815,154.00 700,941.24
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MAN-AHL MILESTONE

STATEMENT CF NET ASSETS AS AT MARCH 31, 2021

usD
ASSETS
Imvestments in securties at cost (note 2) 29,525,458 10
Unredigad appreciabon{depreciation) {note 12} 3,815, 154 00
ImvEsments in Securtes at manket vaks [note ) 33,350,612 10
Cash at banks 506 652 72
Creposas with brokers (notes 2, 10) 437203863
Recenvable for units subscnbed 106,572 103
Racewabba on investments sold A8 TTE 00
77555168
LIABILITIES
Accruid gxpanses (not 3) [443,121.500
Paryable for uras redeemad (12280558
(571,526 98)
TOTAL MET ASSETS 39,204,024.70
UHITS GUTSTANDING 124 488
HET ASSET VALLE PERUMNT 3069385

The accoempanying notes form an irtegral part of fese Brancial gatemerts

12
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MAN-AHL MILESTONE

STATEMENT OF CHANGES IN MET ASSETS
FOR THE YEAR ENDED MARCH 31, 2021

Yaor encded Year ended Yoar snded

March 31, 2021 March 31, 2020 March 31, 2019

S0 S0 S0

MET ASSETS AT THE BEGINMING OF THE VEAR 4326421262 43,626 677.T1 52,742 32647

Hat Inwestment incomed{loss) {1,665 885 29) {1,765 200 84) (1,78 B20.T4)

Met reatzed gamiloss ) on mvestments (notes 2, 12) 2701936 50 777275605 {671,027 .02
Mt realired gaindlces) on foreign curency exchange and forward

Foreign exchangs contracts (nofes 2, 1) [1.961.42) 3z Ta 1,324 06

Change in net unrealized appreciationidepredation:

-GN IveShments (note 12) TORSET 24 E59 446 81 3,361,981 56

45,0655, 243 55 £0,302,019 23 63 BB o4 T3

Subscnpbons GEGITITE BR2.THBE 27T A2

Rademptions (7 540 401 71) [7 500 530 35 {10336 916 840)

(6,881,118 95) [T.087 505 61) (100059 107 O

MNET ASSETS AT THE BND OF THE YEAR 33,204 024,70 43,264 12 62 43625 6TT.T1

The accompanying notes fom an irtegral part of Mess Brancial daxtemerts
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STATEMENT OF OPERATIONS
FOR THE YEAR ENDED MARCH 31, 2021
ush
INCOME
Inberest on cash at banks and brokers {note 3) 156,446 61
156,496 61
EXPEMSES
Admanesirative @gent and custodion Toes (nobe 8) (137242190
Agent cornparty faes (noba 9) (903,102 71)
Bircrbon iy COMMISSIONG (e 5 [241.2241T)
Inbiriest pand on ovendralt (note 2 (755000
Imvestmient managemment, advisory and medriive s [nobs 4) (1,134,143 34)
Managemant Company T inobe T) (51861 63
it COMMISaIONS [20.923.91)
FProfeasions fees [35, 279 T6)
“Tace dabonnament” [note &) [20.7529%
{1,826,231 804
MET INVESTMENT INCOMERLOSS) (1,568 £88.29)
Mt pelized Qanilcss | on smvestments [nobes 2, 17) 2,791,906 50
Mt roalizod gam¥less) on foriegn curmency dxchange and forwird forsagn escchange contracts (nofes 2, 12) [ms1an
MNET REALIZED GAINNLOSE) FOR THE YEAR 2.780,975.08
Change in net unrealized appreciationidepreciation:
= on rvesiments (note 129 T3041 24
TiOD,941.24
MET INCREASE IN NET ASSETS AS A RESULT OF OFERATIONS 1/E21,091.03

The accompanying notes fom an irtegral part of Mess Brancial daxtemerts

13
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MAN-AHL MILESTONE

STATEMENT OF INVESTMENTS AMD OTHER MET ASSETS
AS AT MARCH 31, 2021 {expressed in USD)

Description Cumrency Marninall Cost Market valus S of net
Quantity {rote 2) {rate T} aznets

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

BOMNDE

UNITED STATES OF AMERICA

Treasurny Bdis 0% 04012021 =D 3000000 299562250 3,000 00000 T EG%
Treasury Bills 0% 072232001 (3. 3500000 3490153 33 340081100 9 16%
Treasury Bills 0 (RS 200 U=D 3500000 34997344 TE 3,400 75500 916%
Treasury Bdis 0% 081 222021 U=D 3500000 349931842 34009 74100 2 16%
Treasuny Bills 0% 0rdd 160203 usD 3500000 343953361 3400632 50 9 16%
TOTALL 1699585926 1698833050 44,500

Il. OTHER TRANSFERABLE SECURITIES

INVESTMENT FUNDITRUSTS
BERMUDA

AFL EVOLUTION LIMTED LD 1427 5,057 18600 S50, 11700 A0
AHL INSTITUTIONAL SERIES 3 LIMITED LIS TE05E X 7462379 46 10,850,555 60 25 40%
TOTAL I 1253056546 16,351 67280 2 8%
TOTAL INVESTMENTS IN SECURITIES 2953545890 333501210 BT 2%
CASH AT BAMKS 806,662 72 2.35%
DEFOEI TS WITH BROHERS 43729268 11.45%
OTHER NET ASSETSILIABILITIES) (416178 45) {1 10%)
TOTAL MET ASSETS 44T 100.00%

The accompanying notes form an irtegral part of Mess Brancial tabemerts

15
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MAN-AHL MILESTONE

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT MARCH 31, 2021 (UMNALIDITED)

[ % of nal assels)

UNITED STATES OF AMERICA 44.50%
BERMUDA 43 B0
87.30%
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MAN-AHL MILESTONE

CHAMGES IN THE NUMEBER OF UNITS (UMAUDITED)

ear ended Year ended ' ear snded

March 31, 2021 March 31, 2020 March 31, 2013

Mumber of units outstandng at the beginning of the year 147 459 173342 FETTT
Mumibar of wls iIssued 23T 2313 1,150
Bumiber of units redeemed {25263 [&3.205) (42 585)
Number of units outstandng at the end of the year 124 468 14T 459 1732

STATISTICAL INFORMATION (UNAUDITED)

Bl aanet value per und

Highest LIS 313 3565 LSD 303 0478 LIZD 251 6740
Fehnnay 22, 2021 Seplember 2, 2019 Maveh 31, 203

Loweest USD 280 5626 =D 250 3683 USD 2308207
Novernbar 5, 3020 Aprd & 2015 Ocfobar 15 3048

Atthe end of the year LISD 206 9355 LD 293 3033 LIS 251 6740
March 31, 2021 March 31, 2020 Mavch 31, a9

Tatal net asses USD 38204024 70 USD 43 26 212 62 USD 43825 6TT.TY
March 31, 30 March 31, 2020 Maveh 31, 2040

17
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2021

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 Luxembouwrg on March 1, 2000 for
an unlimited period. The Fund is subject to part Il of the Luxembourg law of December 17, 2010 relating to
undertakings for collective investment, as amended from time to time {~2010 Law”). The sale of &5 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 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 Comrmissian de
Surveiflance du Secteur Financier (the "C-55F) to act as a UCITS management company organised and
authorised in accordance with chapter 15 of the 2010 Law and as an alternative investment fund manager
under article 5 of chapter 2 of the law of July 12, 2013 relating to alternative investment fund managers as
amended from time to time, and whose investment funds under management cover Luxembourg legal fund
structures (UCITS and AlFs) with different investment strategies including i.e. hedge fund, fund of funds,
equity fund and fixed income fund.

MNOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Presentation of inancial statements

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

a) Valuation of the investments in securities
The assets ofthe 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, VWhen the security is quoted on several stock
axchanges, the price used is the latest available price at the stock exchange, which constitutes the

main market for such security;

= Securities which are not quated or dealt in on a stock exchange or regulated market are valued at the
latest available market price;

#  Unitz in other rusts 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 prudentty and
in good faith under consistently appied procedures on the basis of their reasonable sale price, as
approved by the Board of Cirectors of the Management Company;

+  The valuabon of shor-term instruments is basad on the net acquisibon cost gradually adjusted to
the repurchase price theraof.

18
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2021 (continued)

MOTE 2 SUMMARY OF SIGNIFICAMNT 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 contracts

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 transaction 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.
8} Income recognition

Income from investments are recognised on an accruals basis. Interest income is recorded as earmed.

i 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 ransaction date.

g} Drstributions

The Management Company intends to make distributions on an annual basis in an amount equivalent to up
to 50% of the net trading profit of the net aszets of the Fund cther than those constituting the Liquidity
Reserve in that accounting year {after making good losses, if any, from previous accounting years),
provided that the maximum annual distribution per unit should be an amount eguivalent to USD 100
multiplied by the average three {3) 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%.

Mo distribution may be made as a result of which the total net assets of the Fund would fall below
EUR 1,250,000 or the equivalent in the USD.

Distributions not collectad within fiva (5) years from their due date will lapse and revert to the Fund.

Mo distribution has been made during the year ended March 31, 2021.

19
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2021 (continued)

MNOTE3 ACCRLUED EXPEMNSES

UsD
Administraiieg agent and cushodian fees (note ) BHTL M
Agent companmy fess [note 9) 03583
Imeestment managament, advisory and moentve fees (nobe 4) TH0,985 04
Menagement Company fees [note T) 16,2155
Prodessaonal fess A3 515 45
“Taw dabonnement” {nots &) £ 405 18
TOTAL 443 121.40

NOTE 4 INVESTMENT MANAGEMENT, ADVISORY AND INCENTIVE FEES

Pursuant to the amended and restaled investment management agresment and the trading advisers
agreaments, the investment manager and the trading advisers are entitled to investment managemaent fees
payable cut of the assets of the Fund, calculated weekly at the following 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. Met new appreciation, as described in the prospectus, is the increase in the recipients’
allecation resulting from the strategy operated.

+ Rebates comesponding to the fees attributable to members of the Man Group and linked to the invested
underlying funds are directly deducted from the investment management fees.

Incentive fees amounting to USD 140,938.03 were accrued during the year ended March 31, 2021 and
were paid aker the financial year end.

MNOTES BROKERAGE COMMISSIONS

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

Pursuant to the Agreement, the Introducing Broker iz entitled o a biokerage commession equal to 0.7% per
annwm of the Notional Value of assets allocated to its trading accounts.

NOTE®& "TAXE D'ABONNEMENT"

The Fund is registered as an undertaking for collective investment in Luxembeurg and is, as a result, not
subject to taxation in Luxembourg on its income, profits or gains, Under curent legislation, the Fund is
nevertheless subject to a subscription tax (“faxe d'abonnement™) at a rate of 0.05% per annum on its total net
aszel, calculated and payable quarterly on the net asset value of the Fund at the end of the relevant quarter,
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2021 (continued)

MOTE7 MAMAGEMENT COMPANY FEES

The Management Company is entitled to receive from the assets of the Fund a management company fee,
compubed weekly and payable quarterdy, at an annual rate of 0.15% of the average weekly net asset value of
the Fund. A minimum annual fee of USD 40,000 is applicable.

MNOTE® ADMINISTRATIVE AGENT AND CUSTODIAN FEES
The depositary of the Fund is entifled to receive from the assels of the Fund & custodian and administrative
agent fee, payable quarterly, at an annual rate of 0.23% of the aggregate net asset value at the end of each
quarter. & minimum of USD 61,000 per annum is applicable,

MNOTES AGENT COMPANY FEES

The Agent Company in Japan is entited 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,

MOTE 10 DEPOSITS WITH BROKERS

These deposits are held by the brokers to meet margin requirements. The brokers hold assets and cash on
behaif of the Fund in connection with the transactions contemplated pursuant to the Agreement.

MOTE 11 STATEMENT OF CHANGES IN PORTFOLID

A detailed schedule of the porfolio changes for the year ended March 31, 2021 is available free of charge
upon request 3t the regstered office of the Management Company of the Fund.

NOTE12  REALIZED GAINALOSS) AMD CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION ON
INVESTMENTS AMD DERIVATIVE INSTRUMENTS

Realized gainf{loss) on investments for the year ended March 31, 2021 can be analysed as follows:

uUsD
Realzed gan on inwestmants 2,791,536 50
Reaized [Fo6s) on invesiments -
Net realized gaini[loes) on irvestments 2,791,936 50

Change in unrealized appreciation/depreciation on investments for the year ended March 31, 2021 can be
analyzed as follows:

Changs In urrealized
Unrealized sppreciation)  Unrealized appreciation]  appreciatisridepreciation

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

March 31, 2020 March 31, 2021 March 31, 2021

usn (1{n] UsD

Uinferdlirad apprecsaticn 3,114, 212. 76 381515300 700,941 .24
Unrealized [depraciation) . /
Met 311421276 F815,154.00 0054124

21

107/236



EDINETOOOO

O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MAN-AHL MILESTONE

MOTE12

MOTE 13

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2021 (continued)

REALIZED GAINALOSS) ANMD CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION ON
INVESTMENTS AMD DERIVATIVE INSTRUMENTS (continued)

Realized gainfloss) on foreign currency exchange and forward foreign exchange contracts for the year
ended March 31, 2021 can be analysed as follows:

IS0
Fealzed gan on Torsign currency exchange and forward forsign exchenge contract s [FEH
Fealzed [foss) on forsign cumency sxchange and forward foresgn echange contracts {2,106 74)
Met realized gainiloss) on foreign currency exchange and forward foreign exchange contracts (1,961.42)

SIGNIFICANT EVENT DURING THE YEAR

Beginning in January 2020, global financial markets have experienced and may continue o experience
signiicant volatility resulting from the spread of a novel coronavirus known as COVID-19. The cutbreak of
COVID-18 hag resulted in traved and border restrictions. quarantines, supply chain disruplions, [owes
consumer demand and general market uncertainty. The extent and duration of the impact of COVID-19 on
global and focal economies, financial markets, and sectors and specific positions in which the Fund invests is
uncertain at this point and has the potential o continue to adversely affect the value of the Fund's portfolio
and performance.

2
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2020 31

2020 31
) 37,027,342.01 4,054,123.68
(12) 3,114,212.76 340,975.16
0 40,141,554.77 4,395,098.83

109,395.74 11,977.74
2, 10) 4,604,811.78 504,180.84
29,419.20 3,221.11
44,885,181.49 4,914,478.52
®) (260,470.32) (28,518.90)
(911,509.00) (99,801.12)
(448,989.55) (49,159.87)
(1,620,968.87) (177,479.88)
43,264,212.62 4,736,998.64

147,459

293.3983 32,124
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2020 31 2019 31
43,625,677.71 4,776,575.45 52,742,326.47 5,774,757.33
(1,766,200.94) (193,381.34)  (1,749,820.74) (191,587.87)
7,772,756.86 851,039.15 (671,027.02) (73,470.75)
338.79 37.09 1,324.06 144.97
669,446.81 73,297.73 3,361,981.96 368,103.40
50,302,019.23 5,507,568.09 53,684,784.73 5,877,947.08
652,723.68 71,466.72 277,809.82 30,417.40
(7.690,530.29) (842,036.16)  (10,336,916.84)  (1,131,789.02)
(7,037,806.61) (770,569.45)  (10,059,107.02)  (1,101,371.63)
43,264,212.62 4,736,998.64 43,625,677.71 4,776,575.45
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2020 31
) 11,545.03 1,264.07
94,181.97 10,311.98

105,727.00 11,576.05

(8) (146,835.97) (16,077.07)
) (110,305.02) (12,077.30)
) (268,691.41) (29,419.02)
0] (750.00) (82.12)
4) (1,109,693.52) (121,500.34)
©) (66,183.00) (7,246.38)
(113,358.53) (12,411.63)

(33,933.45) (3,715.37)

(6) (22,177.04) (2,428.16)
(1,871,927.94) (204,957.39)
(1,766,200.94) (193,381.34)

2,12) 7,772,756.86 851,039.15
2.12) 338.79 37.09
7,773,095.65 851,076.24

(12) 669,446.81 73,297.73
669,446.81 73,297.73

6,676,341.52 730,992.63
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2020 31
2020 2,000,000  1,984,489.83  1,999,998.00 4.62
2020 2,000,000  1,984,760.50  1,999,952.00 4.62
2020 1,500,000  1,488,498.96  1,499,847.00 3.47
2020 21 1,500,000  1,487,168.79  1,499,781.00 3.47
2020 28 5,000,000  4,963,713.75  4,999,230.00 11.56
2020 16 5,000,000  4,956,908.26  4,997,940.00 11.55
2020 5,000,000  4,993,970.42  4,996,235.00 11.54
21,859,510.51  21,992,983.00 50.83
912.02  5,470,579.29  6,281,378.99 14.52
106,821.86  9,607,252.21  11,867,192.78 27.43
15,167,831.50  18,148,571.77 41.95
37,027,342.01  40,141,554.77 92.78
109,395.74 0.25
4,604,811.78 10.64
(1,591,549.67) (3.67)
43,264,212.62 100.00
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2020 31 2019 31

173,342 215,777

2,322 1,150

(28,205) (43,585)

147,459 173,342

2020 31 2019 31

303.0478 251.6740
(2019 ) (2019 31 )
250.3693 230.8397
(2019 ) (2018 10 15 )
293.3983 251.6740
(2020 31 ) (2019 31 )

43,264,212.62
(2020 31 )
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34,716.07
26,300.05
143,594.72
15,780.03
34,819.45

5,260.00

260,470.32

258,115 52
258,115 52

20

2020 31

0.7

0.05

117/236



10

11

12

2020

2020

2020

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

0.15
40,000
0.33
61,000
0.25
31
31
7.772.756.86
7.772.,756.86
31
2019 31 2020 31 2020 31
2,444,765.95 3,114,212.76 669,446.81

2,444,765.95 3,114,212.76 669,446.81
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MAN-AHL MILESTONE

STATEMENT OF NET ASSETS AS AT MARCH 31, 2020

usD

ASSETS
Imvestments in securties at cost (note 2) AT 02T, 242101
Unredigad appreciabon{depreciation] {note 12} 3114, 242 76
ImvEsIments in SECurtes at manket vaks [note ) 40.141,554 77
Cash at banks 1003, 235 74
Creposas with brokers (notes 2, 10) 4604 811 73
Recenvable for units subscnbed 41950

44 BE5.181 43
LIABILITIES
ACCruisd S panses (Rl 3) (26047030
Piaryabs on iFnesiimsnt Tancsachons (911,509,000
Paryable for uras redeemad (443 D 55

(1620963 57)
TOTAL MET ASSETS 43,284, 21262
UHITS GUTSTANDING 14T 453
HET ASSET VALLE PERUMNT 203383

The accoempanying notes form an irtegral part of fese Brancial gatemerts
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MAN-AHL MILESTONE

STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED MARCH 31, 2020

Yaor enced Year ended Yoar ended

March 31, 2020 March 31, 2019 March 31, 2018

S0 uso S0

MET ASSETS AT THE BEGINMING OF THE VEAR 436567711 52, T4Z J26.47 58,118,505.99

Hat Inwestment incomed{loss) {1,766, 200.94) (1,749 220.74) (2 A7 T34 6d)

st realzed gamilozs) on imvestments [notes 2, 13 T2 7% 66 {671,027 .03 1 400,266 03
Mt realired gaindlces) on foreign curency exchange and forward

Foreign exchangs contracts (notes 2, 12) EER L 1.3 06 {1,030.77)

Change in net unrealized appreciationidepredation:

-GN IveShments (note 12) GEGALE E1 3361 981 96 1.231.472 76

60,303019 23 53 684 TRA T3 50,433 16887

Subscnpbons GE3TIR R NTEMEE 330,338 58

Rademptions {7 B0 530 20) {0, 336,976 84) (7 010, 300 98)

(T 03T EDG6T) {10059, 107.020 (6673 562 40h

MNET ASSETS AT THE BND OF THE YEAR 43,264 212 62 43,626 6TT.T1 52 T42 326 47

The accompanying notes fom an irtegral part of Mess Brancial daxtemerts
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STATEMENT OF OPERATIONS
FOR THE YEAR ENDED MARCH 31, 2020
ush
INCOME
Inberest on cash at banks and brokers (nate 3) 14,545.03
Cither Bodme 24, 151.97
1065, 72700
EXPEMSES
Adminssirdve sgant and custodian fees (nobe 8) (146 83597
ANt compiemy Tees (nobs 9) [#10.305.05
Brokoir i Commissiens (nobe 5] [ G651 41)
Inbirest prd on ovardralt (nots 2 {730.000
Imvistmint Management, advisory and moentive e [mobe 4) (1. 9089.693. 50
Managament Company T (nota T) (66, 183.00)
Criifvisd COMMISSIonS (11335853
Profassicnal faes (3393349
"Taé dabonnemant™ fnofe B (22177 0dh
(1871927 5y
HET INVESTMENT IMOOMERL DSE) (1,765, 200.84)
Mk rpahzod gaanflcsE) on s istments (noles 2, 12) TIT2 75688
Mt roalized gaindcs) on foraign curmency exchange and forwerd toreegn exchangs conlracis (nobes 2, 17) &89
MET REALIZED GAINKLOSS) FOR THE YEAR T,773,086.65
Change in net unrealized appreciationidepreciation:
- On Fvestmients (note 12) Fiftid 24 £1
66,446 81
MET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 6ETE, 152

The accampanying notes form an irtegral part of Mese Bnancial dxtemerts

15
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MAN-AHL MILESTONE

STATEMENT OF INVESTMENTS AND OTHER MET ASSETS
AS AT MARCH 31, 2020 (expressed in USD)

Description Cumrency Marninall Cost Market valus S of net
Quantity {rote 2) {rate T} aznets

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

BOMNDE

UNITED STATES OF AMERICA

Trgasuny Bdis 0% 0402 2020 =D 2000000 1584 453 B2 1,953,098 00 4 67%
Treasuny Bills 0% (A0 2000 (3. 2000000 1,984 750,50 199995200 4 62%
Treaguny Bills 0 DSAOTA0C0 U=D 1500000 1435493 95 1453 54T 00 3 4T%
Treasury Bdis 0% 052 W X020 U=D 1500000 143795879 1,453,731 .00 3 4T%
Treasuny Bills 0% 0526 2030 U=D 5000000 496371375 4,563, 230 00 11.5%
Treasary Bits (%% 071162020 ust 5000000 495658 2 4,047,240 00 11.55%
Treasury Bills 0% (i 3030 LI=0 5000000 4,993 07042 4,006, 235 00 11.54%
TOTALL 21E6861061 2158208300 B0EFW

Il. OTHER TRANSFERABLE SECURITIES

INVESTMENT FUNDITRUSTS

BERMUDA

AHL EVOLLMON LIMTED =D o202 S4MST02 6281376 23 M 52%
AHL IMSTITUTIONAL SERIES 3 UMITED LIS 10652166 96973521 11.567,192.78 AT 4%
TOTALIL 1516783180 184067177 41.98%
TOTAL INVESTMENTS IN SECLRITIES 37,007 34200 40,141,654.77 92.TEY
CASH AT BRMNKS 100,395 74 0.5%
DEPOSTSWITH EROWERS AEMENTTE 0%
OTHER NET ASSETSLIABLITIES) (159154860 (36T%)
TOTAL MET ASSETS 43,264 1282 A00.00%:

The accompanying notes fom an irtegral part of Mess Brancial daxtemerts
17
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MAN-AHL MILESTONE

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT MARCH 31, 2020 (UMNALIDITED)

[ % of nad assets)

UNITED STATES OF AMERICA 50 83%
BERMUDA 41.95%
9278%

18
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MAN-AHL MILESTONE

CHAMGES IN THE NUMEBER OF UNITS (UMAUDITED)

ear ended Year ended ' ear snded

March 31, 2020 March 31, 2019 March 31, 2018

Humiber of units outstandng at the beginning of the year 173,342 25777 242256
Humber of unis issued 23x 1,150 1340
Bumiber of units redeemed {28,205 [43.565) {27819y
Number of units outstandng at the end of the year 147 459 173342 HETIT

STATISTICAL INFORMATION (UNAUDITED)

Bl aanet value per und

Highest LIS 203 0478 LIS 251 6040 LD 72 40
Saplember 2, 2018 March 31, 2013 Janwary 28 2018

Loweest UED 250.5600 =D 2308307 USD 239845
Apt 8, 2018 Otobar 15 2018 Jury 3, 2007

Atthe end of the year LIS 203 26683 LsD 2516740 LISD 244 2208
March 31, 2020 March 31, 2018 Mavch 31, A8

Tatal net asses USD 43,264 H2 62 USD43 82561171 USD 52,742 32647
March 34, 2020 March 31, X019 Maveh 31, 2008

19

125/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2020

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 en March 1, 2000 for
an unlimited period. The Fund is subject to part Il of the Luxembourg law of December 17, 2010 relating to
undertakings for collective investment, as amended from time to time {~2010 Law”). The sale of &5 units are
not promoted o 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 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 medum-term capital growth.

The Management Company "MUFG Lux Management Company SA" is authorized by the Comrmissian de
Surveiflance du Secteur Financier (the "C-55F) to act as a UCITS management company organised and
authorised in accordance with chapter 15 of the 2010 Law and as an alternative investrnent fund manager
under article 5 of chapter 2 of the law of July 12, 2013 relating to altemative investiment fund managers as
amended from time to time, and whose investment funds under management cover Luxembourg legal fund
structures (UCITS and AlFs) with different invesiment strategies including i.e. hedge fund, fund of fnds,
equity fund and fixed income fund.

MNOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Presentation of inancial statements

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

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

=  Securties for which exchange quotations are readly available are valued at the latest available
market price on such stock exchange or market, When the security is quoted on several stock
axchanges, the price used is the latest available price al the stock exchange, which constitutes the
main market for such security;

=  Securities which are not quoted or dealt in on a stock exchange or regulated market are valued at the
latest available market price;

*  Units 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 appiied procedures on the basis of their reasonable sale price, as
approved by the Board of Cirectors of the Management Company;

+  The valuabon of shor-term instruments is basad on the net acquisibon cost, gradually adpsted to
the repurchase price theraof.
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2020 (continued)

MOTE 2 SUMMARY OF SIGNIFICAMNT 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 contracts

Forward foreign exchange contracts are valued at the closing date by reference to the forward rate of
exchange applicable to the oulstanding life of the contract. The unrealized appreciation or depreciation on
open forward foreign exchange contracts is calculated as the difference belween 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 financial statements are expressed in US dollars (LISD). Azzets and liabilities, denominated in foreign
currencies have been translated into USD 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 statement of changes in net assets. Realized and unrealized gains and
losses oninvestments and derivative instruments include those that result from foreign currency changes.

8} Income recognition
Income from investments are recognised on an accruals basis. Interest income is recorded as earned.
f} Cost of investment securities

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

g} Drstributions

The Management Company intends to make distributions 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 constituting the Liguidty
Reserve in that accounting year {after making good losses, if any, from previous accounting years),
provided that the maximum annual distribution per unit should be an amount eguivalent to USD 100
multiplied by the average three {3) months USD Liber 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%.

Mo distribution may be made as a result of which the total net assets of the Fund would fall below
EUR 1,250,000 or the equivalent in the USD.

Distributions not collectad within five (5) years from their due date will lapse and revert to the Fund.

Mo distribution has been made during the year ended March 31, 2020,
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2020 (continued)

MNOTE3 ACCRLUED EXPEMNSES

UsD
Adminfztrateve apent and ougodian fess (nots §) M Te07
Agent companmy fess [note 9) 20, 500.05
Ineestment managament, advisory and moentive fees (nobe 4) 143,504 72
Management Company fees [nofe 7) 15,780 03
Frodessaonal feses 34.5319.45
“Taw dabonnement” {nots &) 5,260.00
TOTAL 260 47032

NOTE 4 INVESTMENT MANAGEMENT, ADVISORY AND INCENTIVE FEES

Pursuant to the amended and restated investrent management agresment and the trading advisor
agreaments, the investment manager and the trading advisers are entitied to investment managemaent fees
payable cut of the assets of the Fund, calculated weekly at the following 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. Met new appreciation, as described in the prospectus, is the increase in the recipients’
allecation resulting from the strategy operated.

+ Rebates comesponding to the fees attributable to members of the Man Group and linked to the invested
underlying funds are directly deducted from the investment management fees.

Mo incentve fees are paid during the year ended March 31, 2020.
MNOTES BROKERAGE COMMISSIONS

The Managenent Company entered into an “Introcicing Brokes Agreament” (he “Agreement”) with Man
Investments AG (the “Introducing Broker”) on behalf of the Fund, Under the Agreement the Introducing
Broker provides to the Management Company the necessary information for valuation purposes in the form
of a weekly trading summary repon.

Pursuant to the Agreement, the Infroducing Broker is entiled to a brekerage commission equal to 0.7% per
annum of the Motional Value of assets allocated toits frading accounts.

MOTEE "TAXE D'ABONMNEMEMNT"

The Fund is registered as an undertaking for collective investment in Luxembourg and is, as a result, not
subject to taxation in Luxembourg on its incomae, profits or gains. Under eurrent legislation, the Fund is
nevertheless subject to a subscription tax (“faxe d'abonmement™} at a rate of 0.05% per annum on its total net
asset, calculated and payable quarterly on the net asset value of the Fund at the end of the relevant quarter.
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2020 (continued)

MOTE7 MAMAGEMENT COMPANY FEES

The Management Company is entitled to receive from the assets of the Fund a management company fee,
compubed weekly and payable quarterdy, at an annual rate of 0.15% of the average weekly net asset value of
the Fund. A minimum annual fee of USD 40,000 is applicable.

MNOTE® ADMIMISTRATIVE AGENT AMD CUSTODIAN FEES

The depesitary of the Fund is entitled to receive from the assets of the Fund a custedian and administrative
agent fee, payable quarterly, at an annual rate of 0.33% of the aggregate net asset value at the end of each
quarter. A minimwm of USD 61,000 per annurn is applicable.

NOTES AGENT COMPANY FEES

The Agent Company in Japan is entifed to recelve 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,

MOTE 10 DEPOSITS WITH BROKERS

Thesze deposits are held by the brokers to meet margin requirements, The brokers hold assets and cash on
behalf of the Fund in connection with the transactions contemplated pursuant to the Agrearment.

MOTE 11 STATEMEMNT OF CHAMGES IN PORTFOLIO

A detailed schedule of the portfolio changes for the year ended March 31, 2020 is available free of charge
upon request at the regrstered office of the Management Company of the Fund.

MOTE12 REALIZED GAINALOSS) AMD CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION O
INVESTMENTS AND DERIVATIVE INSTRUMENTS

Realized gainfloss) on investments for the year ended March 31, 2020 can be analysed as follows:

LS0
Feaized Qan on i estmeants 11713 758 86
Realzed [foss) on invesimants
Met realized gainflogs) on investments 1172 15686

Change in unrealized appreciation/depreciation on investments for the year ended March 31, 2020 can be

analysed as follows:
Changs in unfealized
Unrealized appreciationd  Unreallzed appreciations appreciationidepreciation
(depreciation) as at [depreciation) as at far the year ended
March 31, 2015 March 31, 3020 March 31, 2020
S0 uso UsD
Linmaairad aporecsstion 2444 TES 95 114112 176 B0 446 1
Uneealized [depaaciation) =" - -
Nat 2444, 765,55 FTAETE B G 81
it
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2020 (continued)

NOTE12  REALIZED GAINALOSS) AMD CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION ON
INVESTMENTS AMD DERIVATIVE INSTRUMENTS (continued)

Realized gainfloss) on foreign currency exchange and forward foreign exchange contracts for the year
ended March 31, 2020 can be analysed as follows:

LI5S0
Feeakzed gan on foregn cumency exchenge and fonward foreign exchange conlracts 1.013. 26
Realzed [oss) on fareign cumency ewchange and fonsard foneegn sechange contracts [ET4. 4T}
Met realized gainfloss) on foreign currency sxchange and forward fareign exchange contracts 33,79

MOTE13  SIGNIFICANT EVENT DURING THE YEAR

The COVID-19 outbreak that originated in China in December 2018 and subsequently extended to other
countries (mostly in Asia and Europe initially and worldwide at this point) with diflerent degrees of severity is
having & large negative impact on the werld trade and nancial markets,

Since the mid-end of February 2020 worldwide financial markets have experienced a significant increase in
the level of volatility. Prices and market liquidity have severely declined. As events are still unfolding the
definitive impact is still unclear.

All delegated parties invohlved in the running of the Fund have confirmed that they have business continuity
plans in place which allow them to continue performing their functions with nomality under current
circumnstances.
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2021 30

39,865,031.02 4,364,822

(361,135.00) (39,541)

39,503,895.65 4,325,282
122,394

322.7601 35,339
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UFJ S.A.
1150 287 289

132/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

¢!
25 15,000 375,000
2013 10 17 5,375,000 2014 7,375,000
2021 30 25 3,253 295,000
7,375,000 5,956
2021 30
130.11
¢
2009 65
2010 12 17 2010
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2009 65
2007 13
2013
2010
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(b
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https://www.mufg-
investorservices.com/office-locations/luxembourg/Imsa.html/

UFJ S.A.
2021
28 6 51 7,231.90
UCITS Part 0 1 7 1,430.15
UCITS Part 1 0 1 39.50
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SICAV FIS
1 0 1 114.07

SIF 13 6 28 6,085.12
RAIF 1 3 14 2,739.10
1 0 1 32.59

17,672.43

( 9,350 )
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. )
b)

a)
b)

a)

a)
b)

MUFG S.A.
2020 12 31
2020 2019
10
16,386.86 2,132 23,739.60 3,089
955,713.60 124,348 1,033,199.54 134,430
91,249.12 11,872 401,298.48 52,213
11 11,030,126.80 1,435,130 10,241,940.24 1,332,579
12,093,476.38 1,573,482 11,700,177.86 1,522,310
7,375,000.00 959,561 7,375,000.00 959,561
336,945.00 43,840 285,915.00 37,200
1,220,200.00 158,760 1,220,200.00 158,760
1,342,175.00 174,630 1,285,975.00 167,318
4,063.59 529 702.04 91
617,924.67 80,398 1,020,591.55 132,789
0.00 0 0.00 0
1,131,209.22 147,182 439,409.24 57,172
9,931.40 1,292 19,604.80 2,551
56,027.50 7,290 52,780.23 6,867
12,093,476.38 1,573,482  11,700,177.86 1,522,310
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a)

b)
©)

a)

11.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2020 12 31
2020 2019
4,312,949.58 561,158  4,449,965.71 578,985
32,418.61 4,218 106,479.16 13,854
(701,806.80) (91,312)  (638,725.50) (83,105)
(1,965,850.02) (255,777)  (1,677,082.19) (218, 205)
(230,508.18) (29,991)  (208,309.42) (27,103)
(36,965.69) (4,810) (46,337.71) (6,029)
(7,352.74) (957) (6,164.11) (802)
12 (403,173.61) (52,457)  (436,913.45) (56,847)
1,083.36 141 1,121.29 146
(8,143.14) (1,060) (8,209.99) (1,068)
(203,734.88) (26,508)  (337,528.89) (43,916)
788,916.49 102,646  1,198,294.90 155,910
16. (170,991.82) (22,248)  (177,703.35) (23,121)
617,924.67 80,398  1,020,591.55 132,789
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S.A.
2020 12 31
S.A.
MUFG S.A.
1150 287 289
12 31
2010 12 17 2010
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( 2009 65 EC
(
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15 55

2015 12 18
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2020 20
7,375,000.00  285,915.00 1,285,975.00  1,220,200.00  1,020,591.55 702.04
(1,020,591.55)  1,020,591.55
617,924.67 0
2019 (223,800.00) 223,800.00
2013 280,000.00 (280,000.00)
(910,000.00)
51,030.00 (51,030.00)
7,375,000.00  336,945.00  1,342,175.00  1,220,200.00 617,924.67 4,063.59
2020 12 31 25 295,000
7,375,000.00
2020 12 31
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10
141,732.65
1,220,200.00
928,370.54 2019 960,054.96
2018 11 14 2018 12 31
S.A. 2019 UFJ
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2020 2019
0.00 399,263.37
0.00 2,035.11
91,249.12 0.00
91,249.12 401,298.48
2020 2019
54,276.75 90,490.50
149,458.13 247,039.39
203,734.88 337,529.89
17 2020 18 2019 12 31 17
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35,903.78 0.00 35,903.78 19,516.92 16,386.86
11
2020 12 31 93 UFJ
S.A.
12
2020 2019
83,109.08 78,408.09
116,029.22 143,367.13
33,502.40 39,912.20
49,588.43 43,449.07
93,854.54 95,791.67
3,000.00 20,717.36
24,089.94 15,267.93
403,173.61 436,913.45
13
2020 12 31
74,400.00 2019 12 31 74,400.00
14
2009 12 18 84
15
2017
100-8212
33

100
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16
17
2018 MUFG S.A. MUFG
S.A.
7,735,740
97,000 6,654,490 84,000
1,081,250 13,000
MUFG S.A.
2015
2016
2020 27
2019
MUFG S.A.
2019 MUFG S.A.
2011
2012
2020 MUFG S.A.
2018 2019
MUFG
S.A. MUFG S.A.
MUFG S.A. 2020 12 31 MUFG

S.A.
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MUFG Lux Management Campany S .A,
BALANCE SHEET
Az at December 31, 2020

ASBETS Notes 2020 2019
EUR EUR
C. Fixed assels 10
Il. Tangible assets 16,306 85 23,738 60
D. Cument assets
I Deblors
1. Trade deblors
a) becoming due and pavable within one year 4 98571360 103319054
b} becoming due and pavable after mone than one
year 6 91.249.12 401 258,48
., Cash at bank and in hand 1" 11.030.126,80 10.241.840,24
TOTAL ASSETS 12.093.476,38 11.700.177 86
CAPITAL, RESERVES AND LIABILITIES Notes 2020 2019
EUR EUR
A, Capital and reserves 3
|. Subscribed capital 7.375.000,00 7.375.000,00
V. Resarves
1. Legal reserve 33684500 285.915,00
4. Other reserves, including the fair value resarve
a) other available reserves 1.220.200,00 1.220.200,00
b} other non-available reserves 1.342.175,00 1.285.975,00
V. Profit or loss brotght forward 406350 702,04
Wl Profit or loss for the fnancial year 617 924 67 1.020.591,55
B. Provisions
1. Provisions for taxation 6 0.00 0,00
C. Creditors
4. Trade creditors
a) becoming due and payable within one year 5 1.131.208.22 430408 24
8. Other creditors ki
a) Taxauthorities 893140 18.604 80
by Social security authorities 58.027,50 5278023
TOTAL CAPITAL, RESERVES AND LIABILITIES 12.083.476,38 11.700.177 .86

See notes to the annual accounts,
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MUFG Lux Management Company 5.4,
PROFIT AND LOSS ACCOUNT
Year ended Dacember 31, 2020

Notes 2020 2019
EUR EUR
1. HNet tumover 4 4.312.949,58 4.449.965,71
4. Other operating income 3241881 106.479,16
5. Raw materials and consumables and
other external expenses
a) Other external expenses 5 (701.806 800 (6:38.725,50)
6. Staflf costs ]
a) Wages and salaries {1.985.850,02) {1.B77.08219)
k) Social security costs (Z30.508,18) (208.308,42)
¢h  Other staff costs (36.965 89) (46.337,71)
7. Value adjustments
a) in respect of formation expenses
and of tangible and intangible fixed
assels (7.352,74) {6.1864,11)
& Other operating expenses iz (403.173,61) (436.913,45)
11, Other interest receivable and similar
income
b} other interest and similar income 1.083,36 1.121,28
14. Interest payable and similar
EXPENses
b} other interest and similar expenses (8.143,14) 18.208,95)
15. Tax on profit or loss 6 (203.734,88) (337.528,80)
16. Profit or loss after taxation 788.91649 1.192.204,90
17. Other taxes not included In captions
110 16. (170.991,82) (177.703,35)
18. Profit or loss for the financial year 617.924,67 1.020.591,55
See notes to the annual accounts. ¢
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MUFG Lux Management Company 5.4,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020

NOTE 1 - GENERAL

MUFG LUX MANAGEMENT COMPANY S.A (the "Company”) was incorporated on January 4, 1885 in
Luxembourg as a “Societé Ancnyme” govemned by Luxembourg law. The object of the Company is the
administration and management of one or more investment funds (hereafer “the Funds”), and the issue of
cedificates or statements of confirmation evidencing undivided co-proprietorship interests in the Funds.

On May 1, 2016, the Company changed its name te MUFG Lux Management Company 5.4 (previcusly MUGC
Lux Management 5.4.).

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

The fnancial year of the Company runs from the Brst of January until the thirty-first of December of each year.

The cbject of the Company is the collective portfolie management of one or several (i) undertakings for
collective investment in transferable securities authorized according to the Directive 200865/EC, as amended
(“LCITST, (i) alternative irvestment funds within the meaning of the Directive 201 1/61/EU, as amended ("AIF)
and (i} other collective investment funds not covered by these Directives ("UCIT) on behalf of their unithalders
of shareholders in accordance with the provisions of chapter 15 of the Luxembourg law of December 17, 2010
on undertakings for collective investment, as amended (the “2010 Law"} and the law of July 12, 2013 on
alternative investrment fund managers, as amended (the “2013 Law™).

The Company is registered in the Luxembourg Regisire de Commerce ef des Sociéfés under the number
B4STES.

As of December 31, 2020, the Company managed 43 Sub-Funds of Funds organised as Fands Commun de
Placamart, 15 Sub-Funds of Funds organised as SICAVS, 55 Cayman Funds and 1 Bermuda Fund.
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MUFG Lux Management Company S.A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020

- eontinued -

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES
General pri (53
These annual accounts have been prépared in accordance with generally accepted accounting principles

and im accordance with the laws and regulations in force in the Grand-Duchy of Luxembeourg. The Company
presents its annual accounts in the format similar to the layout of the law dated December 18, 20135,

Tangible and imMangible fived assets

The tangible and intangble fived assets are recorded at purchase price. The value of tangible and intangitde
ficed assets with limited useful economic Fves is reduced by value adjustments calculated to wiite off the
value of such assats systematically over their useful economic lves.

Debtors

Debtors are carried at their nominal value.

A value adjustment is recorded when the estimated realisable value is lower than the nominal value.

Earsi i

The Cormpany maintains its accounts in Euro (EUR) and the annual accounts are expressed in this currency.

The cost of inancial assets and investments expressedin a currency cther than EUR is translated into EUR

at historical rates,

All other assets and liabilities expreszed in a cumency other than EUR are valued at the exchange rates
prevailing at the balance sheet date.
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MUFG Lux Management Company S.A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020

- eontinued -

Income and expenses in currencies other than EUR are transiated into EUR at the exchange rates prevailing
at the date of the transaction.

Only realised exchange gains and losses and unrealised exchange losses are reflected in the proft and loss

account.

Creditors
Creditors are stated at their nominal value,

A value adjustment is recorded when the estimated realizable value is higher than the nominal value, The
realizable value is estimated on the basis of the information available to the Board of Directors.

Erguisions

Provisions are intended to cover losses or debts the nature of which is clearly defined and which, at the date
of the balance sheet are either likely to be incurred or certain to be incurred but uncertain as to their amount

or as an which they will arise.

The provision for taxes is calculated by applying the tax rates as per the tax rules on the profit before tax for

the fiscal year,

Provisions for taxation comesponding to the difference between the tax liability estimated by the Company
and the advance payments for the financial years for which the tax retum has not yet been filed are recor ded
under the caption “Provisions for taxations” or in the caption “Trade Debtors® if the advance exceed the

estimated provisions.
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MUFG Lux Management Company S.A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020

- eontinued -

NOTE 3 - CAPITAL AND RESERVES

The allocation of the profit of the previous year approved by the Annual General Meeting of the Shareholders
as of March 20, 2020 has modified the reserves as follows:

Subscribed Legal  Het'Wealth I:Ihh-lhuc;';;: Profitforthe  Profit brought

capltal reserve  Tax Reserves PFane ors year forward

EUR EUR EUR EUR EUR EUR

Batersce o the baginning of B

waar 737500000 JE5 915,00 1265 97500 1.220 200,00 102059155 TO2 04
Profit for ihé pnor year (1.020,591,55) 1.030591.55

BTl 0

Praofit for the cument year BTRasT L
Transter to MWT Resenve 2020 280 000 00 {280,000 00
N p T (223 800,00} 223 800,00
Cwaidands dstnbubion (9 100000,00 )
Allocation o lgal resang 51.030,00 (51030000

Balance at the end of the year

LAlRDEDEL SRR LAEILRNR LR0000n GALERRET EREEA

Subscribed Capital

At December 31, 2020, the issued and fully paid capital of the Company amaunts to ELIR 7.375.000,00
represented by 285,000 registered shares of a par value of ELUR 25 each.

Az of Decermber 31, 2020, the Company had not acquired any of its own shares.

Legs| reserves

Under Lusembourg lew, the Company must appropriate to a legal reserve an amount equivalent to at least
5% of the annual net proft until this reserve reaches 10% of the share capital. This reserve is not available
for distribution except on dissclution of the Comparny.
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MUFG Lux Management Company S.A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020

- eontinued -

Cther Reserves

The other reserves are composed by Net Wealth tax reserves and other distributable reserve.

MNet Wealth tax reserves

Based on the Luxembourg tax law, the Company has elected to get a tax credit 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 subsequent year an amount equal to fve times the net worth tax credit to a special reserve, which has
to b maintained fof a pedod of fve years.

Net Wealth Tax lsbility

Distribution of this reserve is restricted for 5 years unless the Company decides to renounce fully or partially
the benefit of this tax relief, as permitted by the tax law.

Sther distnbutable resenve
The Annual General Meeting of Sharehelders has decided in 1999 to allocate LUF 5.717 481
{EUR 141.732 65} to another distributable reserve that remains at the discretionary disposal of the Board of

Directors of the Company.

Such other distributable reserve has subsequently been increased since 2000 to reach the present level of
EUR 1.220.200,00.

The Beard of Directors of the Comparny may decide to dstribute such cther distributable reserve if and when

it deems appropriate.

NOTE 4 — TRADE DEBTORS AND NET TURNOVER

et turnover is composed of management fees and other ancillary services received by the Funds, In

consideration for its activiies and in reimbursement of s expensas, the Company is entitied to receive at the
end of each quarter a managament fee calculated on the average net assels of each fund that it manages
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MUFG Lux Management Company S.A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020

- eontinued -

durning each quarter. For its ancillary services, the Company is entithed to receive feas linked to the nature of

the services rendersd.

Az of December 31, 2020, the management fees recelvable amount to EUR 928,370.54 (2018
EUR 960.054 86 . and is recorded under “Trade deblors becoming due and payable within one year”,

NOTE 5 - OTHER EXTERNAL CHARGES

Oither external charges are composed by service agent's fees. Under the service agreements dated

MNovember 14, 2018 and December 31, 2018, MUFG LUX MANAGEMENT COMPANY 5.A. has appointed

Mitsubishi UFJ Investor Senices & Banking (Luxembourg) S.A. as its service agent, effective January 1,
2018.

MOTE G - TAXATION

The Company is subject to all taxes applicable to a Luxembourg taxable Company, including the corporate
income tax, the municipal business tax and the Net Wealth tax.

BALANCE SHEET

Azsats - Debtors 2020 2019
EUR EUR

Tax advance for year 2018 0,00 399 283 37

Tax advance for year 2019 0,00 208511

Tax advance for year 2020 91.249.12 0,00

Tatal tax advance £1.24912 401,288 48

- 10-
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MUFG Lux Management Company S.A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020

- continued -
PROFIT AND LOSS ACCOUNT
Charges 2020 219
EUR EUR
Municipal business tax for the fiscal year 54.276.75 80.430,50
Corporate income tax for the fiscal year 148,458 13 247.039.38
Total tax on profit 203.734.88 337 529,89

NOTE ¥ - OTHER CREDITORS
During 2020 and 2018, the Company has taken specific services from providers located outside of

Luxembourg. The VAT due on those services is repaid to the Luxembourg Tax Authorities when the
Company’s VAT retumn is submitted.

NOTE & - EMOLUMENTS, ADVANCES AND LOANS GRANTED TO THE MEMBERS OF THE MAMAGEMENT

During 2020, the Company has granted neither emoluments, nor loans or pensions retirements to members

and former members of the management nor have any commitments arisen.

NOTE S - STAFF COETS

The Company employed 17 employees as of December 31, 2020 and an average of 18 employees during
the year 2020 (17 as of December 31, 2019 and an average of 15 employees during the year 2014),

NOTE 10 - MOVEMEMENT IN TANGIELE AND INTANGIBLE FIXED ASSETS

The following movements have eccurred in the Company's fived assets in the course of the financial year:

==
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MUFG Lux Management Company S.A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020

- continued -
TANGIBLE FIXED ASSETS:
Gross value at the Additions Gross vabue at Cumulative Met walue at the
Mﬁl‘lﬁl‘lg af the the and of the walus and of the
financial year financial year adjustments financial year
EUR EUR EUR EUR EUR
Equipment 35903 78 0.00 35903 T8 19.516,92 15 385,85

NOTE 11 - CASH AT BANK AND IN HAND

Az of December 31, 2020, 93% of the cash at bank is held with the related party the bank Mitsubichi UF.)
Investor Services & Banking (Luxembourg) 5.A.

NOTE 12 - OTHER OPERATING EXPENSES

2020 2019

EUR EUR
Rental cost 83.109,08 78.408, 08
Profeszional fees 116.029,22 143.367.13
Service confracts 3350240 ;220
Memberships and annual contributions 489 588,43 43 449 07
Office expenses 93 854 54 95.791,687
Commercial fees 3.000,00 20.717,36
Cthers 24.085.94 15.267.93
Total cther operating expenses 403,173,861 436.91345

NOTE 13- COMMTMENTS

The commitments in respect of fed rental payments contracted on buildings amount to EUR 74.400.00 as of
December 31, 2020 (December 31, 2019: EUR T4 400, 00p

- 12-
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MUFG Lux Management Company S.A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020

- eontinued -

HOTE 14 - AUDIT FEES

Following the provisions of article 84 of the Law of December 18, 20090, the Company is exempted from the

ohbligation to disclose audt fees information in its annual accounts.

NOTE 15 - PARENT UNDERTAKING

Since Jume 1, 2017, the Company is a capitalized subsidiary of Mitsubishi 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 registered office is in Tokyo,

The annual accounts of the Company are included in the conzclidated annual accounts of Mitsubishi UFJ
Trust and Banking Corporation, registered address 4-5, Marunouchi 1-Chome, Chiyoda- Ku, Tokyo 100-8212,
Japan. Registered Financial Institutions number 33 at Kanto Local Finance Bureau.

The consclidated annual accounts of the holding company Mitsubishi LIF) Financial Group (MUFG) may be
cbtained from the head office at 7-1, Marunouchi 2-Chorme, Chivoda-Ku, Tokyo 100, Japan,

NOTE 16 - REMUNERATION OF SERVICES DELEGATED BY THE COMPAN'Y

For the services delegated by the Company (investment management, dstribution and administration), and
in accordance with the contractual arrangement in place, fees are paid directly from the assets of the
investment funds o the delegates in charge of those services,

MOTE 17 - INDIAN TAX DEMANDS

During 201 8, the Company has been notified of other two ocutstanding tax demands from Indian tax
authorities related to a terminated Luxembeurg sub-fund for which the Company acted as Management
Company and Bquidator. The two tax demands together amounted at INR 7,735,740 (approx. EUR 57,000
and respectively amounted to INR 6 654 490 (approx. EUR 84,000} (the First Demand’} and INR 1,081,250
{approx. ELIR 13,000 (the Second Demand’). Against these tax demands the Company, via s tax advisor
in India, initated a rectification procedure before the competent tax authonty. According to Indian tax advisor
the risk associated with the tax demands is low, Against the First Demand , an appeal was already filed with
the Indian tax authority in 2015, In 2016, the Indian tax authority passed a favourable order accepting all the
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- eontinued -

grounds of appeal in favour of the Fund. Mevertheless the favourable order is still not effective. The tax
advisor appointed in India met the tax officer the 27" January 2020 in order to dscuss the two cutstanding
demands. The tax advisor appointed in India communicated that on the Indian income tax portal the open
cases rélated to the First Demand and Second Demand have been dosed by the tax officer and there are no
cutstanding demands. These cases are consdered as closed,

During 201 5, the Indian tax authority notified the Company that they intend 1o scrutiny the returm of income
filed by & fund currently under liquidation The tax officer has concluded the assessment and issued an
assessment order by which the return of income as filed by the fund has been accepted and no additonal tax
haz bean determined. This case is considered as closed.

During the year 2019, the Indian tax authonty issued a notice related to a fund already liquidated for which
the Company acted as management company. In the notice the Indian tax authority asked the reasons why
the fund did not file an income tax returm for financial year 201 1-2012. Since the fund did not have any
transactions during that year, the tax agent appointed in India repfied accordingly bo the Indian tax authority.
A tax demand has not yet been determined (if any).

During the year 2020, the Indian tax authority wanted to obtain some information related to a fnd already
liquidated for which the Company acted as management company. The Indian tax autharity claimed that the
fund had some financial ransactions during the financial year 2018 - 2019 and an income tax return should
have been fled. The tax agent appointed in India replied back to the Indian tax authosty that no transactions
occurred during that concemed year, A tax demand has not been yet determined (if amy).

Based on the above described circumstances, taking in account the current stage of the tax procedures and
its uncertain outcomes, the Company’s Board of Directors considers that the risk for the Company to incur an
cutfiow of resources iz not probable, Therefore, the Board of Directors has decided not to book any
provisions in the annual accounts of the Company as of December 31, 2020.
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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 2020, 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 2020;

the statement of operations for the year then ended;

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

the statement of investments and other net assets as at 31 March 2020; 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, 28 September 2020
Represented by

Julie Batsch

217/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MUFG S.A.

2019 12 31
MUFG S.A.

2019 12 31

2016 23 2016 23
Commission de Surveillance du Secteur Financier

2016 23

218/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2016 23

2016 23

219/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2020

220/236



EDINETOIOOD
0000000000000000000000(E14924)
o o o o o o e e e
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.

222/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

For Deloitte Audit, Cabinet de Revision Agréé

Emmanuelle Miette, Réviseur d°Entreprises Agréé
Partner

Luxembourg, March 6, 2020
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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 2021, 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 2021;

the statement of operations for the year then ended;

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

the statement of investments and other net assets as at 31 March 2021; 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 Code of Ethics for
Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for 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.

228/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

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, 23 September 2021
Represented by

Julie Batsch

230/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MUFG S.A.
L-1150
287-289
2020 12 31
MUFG S.A.
2020 12 31
2016 23 2016 23

Commission de Surveillance du Secteur Financier

2016 23

231/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2016 23

2016 23

232/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2021

233/236



EDINETOIOICIC)

O00000000000000000000C(EL14924)
OOo00000000000000000

To the Shareholders of

MUFG LUX MANAGEMENT COMPANY S_A.

287-289, route d"Arlon

L-1150. Luxembourg

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, 2020 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, 2020 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 (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 agréée’
for the Audit of the annual accounts” section of our report. We are also independent of the
Company in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards
Board for 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 of the Company for the annual accounts

The Board of Directors of the Company 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 of the Company determines is necessary to
enable the preparation of annual accounts that are free from material misstatement, whether
due to fraud or error.
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In preparing the annual accounts, the Board of Directors of the Company 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 of the Company either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the *
accounts

réviseur d"entreprises agréé’ Tor the Audit of the annual

The objectives of our audit 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 1SAs 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
scepticism 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 of the
Company.

Conclude on the appropriateness of the Board of Directors of the 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 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 agré€’ 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.
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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.

For Deloitte Audit, Cabinet de revision agréé

Emmanuelle Miette, Réviseur d"Entreprises agréé
Partner

Luxembourg, March 2, 2021
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