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2022 ’ ’ ' '
2021 39,883 5,369 323.2097 43,507

39,280 5,287 311.7452 41,964

10 41,261 5,554 326.7310 43,981
11 39,037 5,255 3098580 41,710
12 38,734 5,214 305.2538 41,090
2022 38,323 5,159 303.2343 40,818
39,164 5,272 310.4403 41,788

43,902 5,910 334.3532 45,007

45,939 6,184 341.8374 46,015

46,906 6,314 344.0186 46,308

48,851 6,576 345.8257 46,552

50,797 6,838 339.9074 45,755

2021 22
2022 22

22
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14 9.62
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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
1/ 32 22/ /31) 16,597 16,597 9,761 9,761 131,304 131,304
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MUFG S.A.
95 46
2016 27 2016 679
10
(https://www.mufg-
investorservices.com/services/mufglm/
2018 13 2004 11 12
2010
2012 12 14 12 02

13 556 15 609 17 661

C)C)
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2022 31

2022 31
) 34,875,556.32 4,694,598.64
(12) 5,443,732.82 732,780.87
0 40,319, 289.14 5,427,379.51

1,348,768.03 181,557.66
2, 10) 2,990,532.12 402,555.53
51,162.26 6,886.95
44,709,751.55 6,018,379.66
3) (688, 456.30) (92,673.10)
(119,378.60) (16,069.55)
(807,834.90) (108,742.66)
43,901,916.65 5,909,637.00
131,304

334.3532 45,007

87/236



EDINETOOOO

O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2022 31 2021 31
38,204,024.70 5,142,643.76 43,264,212.62 5,823,795.66
(2,494,664.48) (335,806.79)  (1,669,885.29) (224,783.26)

.12) 4,339,655.11 584,160.97 2,791,936.50 375,822.57

.12) 3,694.13 497.27 (1,961.42) (264.03)

(12) 1,628,578.82 219,222.99 700,941.24 94,353.70
41,681,288.28 5,610,718.22 45,085,243.65 6,068,924.65
5,352,878.43 720,550.97 659,272.76 88,744.71
(3,132,250.06) (421,632.18)  (7,540,491.71)  (1,015,025.59)
2,220,628.37 298,918.78 (6,881,218.95) (926, 280.88)
43,901,916.65 5,909,637.00 38,204,024.70 5,142,643.76
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2022 31
) 7,915.61 1,065.52
217.34 29.26

8,132.95 1,094.78

® (131,283.39) (17,672.06)
©)) (98,600.50) (13,272.61)
®) (235,677.48) (31,724.55)
@) (737.82) (99.32)
® (1,847,130.84) (248,642.28)
) (59,164.78) (7,964.17)
(72,252.98) (9,725.97)

(38,671.90) (5,205.62)

(6) (19,277.74) (2,594.98)
(2,502,797.43) (336,901.56)
(2,494,664.48) (335,806.79)

(2,12) 4,339,655.11 584,160.97
(2,12) 3,694.13 497.27
4,343,349.24 584,658. 24

(12) 1,628,578.82 219,222.99
1,628,578.82 219,222.99

3,477,263.58 468,074.45
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2022 31
2022 16 3,000,000  3,497,926.01  3,496,895.50 7.97
2022 23 3,500,000  3,496,587.69  3,496,146.50 7.96
2022 14 4,000,000  3,993,038.65  3,992,980.00 9.10
2022 25 4,000,000  3,987,300.84  3,985,604.00 9.08
2022 15 4,000,000  3,983,113.48  3,982,836.00 9.07
18,957,966.67  18,954,462.00 43.18
672.24  5,810,873.01  7,481,525.50 17.04
75,055.83  10,106,716.64  13,883,301.64 31.62
15,917,589.65  21,364,827.14 48.66
34,875,556.32  40,319,289.14 91.84
1,348,768.03 3.07
2,990,532.12 6.81
(756,672.64) 1.72)
43,901,916.65 100.00
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2022 31 2021 31

124,468 147,459

16,597 2,271

(9,761) (25,262)

131,304 124,468

2022 31 2021 31

341.0817 313.3565
(2022 28 ) (2021 22 )
295.7997 269.5826
(2022 24 ) (2020 11 )
334.3532 306.9385
(2022 31 ) (2021 31 )

43,901,916.65
(2022 31 )
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1,250,000

2022 31

33,729.11
50,652.73
518,700.14
15,331.43
64,932.42

5,110.47

688,456.30

258,115 52
258,115 52

20

2022 31 878,564.01 526,750.36
351,813.65

2017

0.7
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0.05
0.15
40,000
0.33
61,000
0.25
31
31
4,339,655.11
4,339,655.11
31
2021 31 2022 31 2022 31
3.815,154.00 5.,447,237.49 1,632,083.49
(3,504.67) (3,504.67)
3,815,154.00 5,443,732.82 1,628,578.82
31
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MAN-AHL MILESTONE

STATEMENT OF NET ASSETS AS AT MARCH 31, 2022

U1+
ASIETS
Invesimanty in ascuriies ot ool {note 2) 34 875556 32
Unrealtrad apcraciatoni(depraciation] (nole 12) §443 73282
Ivwesrmants in ssourties al madoe! valos {note 2) A0 315 285 14
Cash o banks .34 T65 03
Dispoaits with brokesa [msles 2 100 1EI053212
Recpvabis for umts subsomed _5“1_.1&3_‘2‘;
&4 700 751 586
LIABILITIES
Actnued expanses (noie 3 (588,455 30
Payable for unids redeemed (118,378.60)
(BOT B34.50)
TOTAL MET ASSETS 43,901,.918.58
UNITS OUTSTANDING 131,304
NET ASSET VALUE FER UNIT 334.3552

Thw pcccnpanying notes frm an inkkgeal par of Mese Snanciel vislsmenty.,
13
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MAN-AHL MILESTONE

STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED MARCH 31, 2022

Yaar onded Year ended Year ended

March 31, 2022 March 31, 2021 March 31, 2320

uso .. uso _usD

MNET ASSETS AT THE BEGIMMING OF THE YEAR S0204.024.70 43,204, 21262 43615 ETT.T

Nel investmeni incomeilloss) {2,454 BE4.48) (1,669, 805.29) 1,766, 200.54)

Mat reafized gain'(osa) on vestmedts (noles 2 12) 4,338 655 11 2.794,936.50 7. 772 T86.06
Mt resized gaind(loss) on lorsign curmency exchange and forward

foreign exchange contracts (notes 2, 12 B6E4.13 11961 42} i34.79

Change i rel unsealiced approeciatio n'deproclation:

- o0 rvestTas (note 12) 1628 57882 700,941 24 569 446.81

A% 581 288 28 45 085,243 65 5030209923

Subscriptions B387 87843 BERZTETE BER TEA 6B

Fadarnptiong [3, 702, 250,08} (7,540,481 71} 7,680, 530.25)

22X E28.3T (B, BB1,218 05} {7.037,806.81)

MET ASSETS AT THE END OF THE YEAR 43,901,818 65 38,204,024.70 43204 12 62

Tha scsaanzaryog nobes fen an Fdegral el oF thede T incial shasensenis,
15
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MAN-AHL MILESTONE

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED MARCH 31, 2022
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[T
INCOME

Insarest on cash al banks and brokess (note 2 T.a158
D Incna 21738
BI85

EXPEMSES
Administrative pgent ang dypositary fees {nate 8) [131,283.38)
Agent somaany leed (note ) (b A00 0]
Brokerage commissions (nole 5 (225,677 48]
Intarest paid on sverdea® (nobe 5 (P72
Irvesbment management, ddhisany and incorlive bees. froks 4) {1,847, 130, B4)
Management Company lees (note 7) (B4t TE)
(Crtheer comnissions (72352 8}
Prodessicngl fezs {38 BT B0}
Tawes dabornement” (nole 8) (19,377 T}
(2502757 45}
NET INVESTMENT INCOME/LOSE) {24584 684.48)
Nt regiized ganviicss) on ivestments (notes 2 12) 44,338,855 11
Nt rediznd gada[ioes) on fonsign cumency exchange and forand forepn exchange contmats (notes 2, 123 355413
NET REALIZED GAINALOSS) FOR THE YEAR 43035345 24

Changs In net unreallzed approciation/deprecistion:
- o inveatmants (mobs 12)

MET INCREASE IM NET ASSETS AS A RESLILT OF OFERATIONS

Tha accompanyisg naber form an indepiel part of ess fnencial sisemonts

14

= 162457882
1,628,578.82

IATT 63,58
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MAN-AHL MILESTONE

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT MARCH 31, 2022 (expressed in USD)

Dascription Currency Heminal’ Cost Market valup % ofne
Guantty fnote 2 [nate &) ananty

L TRAMSFERABLE SECURTIES ADMITTED TO AN OFFICLAL STOCK EXCHAMGE OR DEALT IN OH ANOTHER REGULATED MARKET

BONDSE

UNITED STATES OF AMERNCA

Treasury Rils [P 0RMGM20Z2 USD R e JAET RIR.0 3,458 58550 TA™S
Treasury Bils 0 DR2R2002 usp 3,500,000 486,587 .65 495,148 50 T.e6h
Treagury Bila 0 ATHLR022 UED £, Do, o0 3068, 03065 3,592,080 00 B0
Treagury Biks [ 0262022 ush 2,000,000 3 90T 300 B4 3,585,504 00 08
Treasury Rils [ 20162022 L&D &, 300, 000 3.98%,113.48 3,562, 638 D0 BOTHR
TOTALL 16,857 966,67 18,554 462.00 43.18%

I, OTHER TRANSFERABLE SECURITIES

INVESTMENT FUNC/TRUSTS

BERMUDA

AHL EVOLUTICN LIMITED UsD aT224  SEIOETR0T  TAS1SISSD 17044
AHL IMSTITUTEONAL EERIES 3 LIMITED L0 TEOS5 B3 10LT06T16.84 13,885 304 64 A
TOTAL IL. 16.917,580.85  21,354,827.14 AB5E%
TOTAL INVESTMENTS IN SECURITIES I4BT5556.32  40,318.ZRI 14 21.84%
CASH AT BANKS 1,348 T8 52 29TR
CEPQBITS WATH BROKERS 900,532 12 BAI%
CTHER MET ASSETS/{LIABILITIES) (756 672 64} {1.72%)
TOTAL NET ABSETS 43,5%H 91868 00U

The accomaamying nales form an e par of these fnancia siemenis.
16
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MAN-AHL MILESTONE

GEOQGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT MARCH 31, 2022 (UNAUDITED)

{in % of ned mawcts)
UKITED STATES OF AMERICA A3 18%
BERMUDW, A8 BEW

41.84%

17
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MAN-AHL MILESTONE

CHANGES IN THE NUMBER OF UNITS (UNAUDITED)
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Yoar ondead ¥oar snded ¥aar pndod
March 31, 2023 March 34, 2021 March 31, 2020
Humber of units owtstanding ot the beginning ol the year 124 L85 147 456 1342
MNumiber of unhs laued 16,507 227 23m
Mumber of wiks redesmad (@, T&1) ity vl {8, 208)
Humbser of unlte outstanding st the end of the year 131,304 124 468 147 453
STATISTICAL INFORMATION {UNAUDITED)

el agset valus par urel
Highmst USD 3419847 USD 313.356% WED 2020478
March 28, 2022 Fabmary 22, 20271 Sapdariber 2 2019
Lovast USD 285 TeaT USD 268500 UED 250, 36533
Jarary 24, J02F Aonamber 8. 2020 Apt 8, 2019
A1 e end of i yead USD 334 3532 USD 306 9385 Sk 283 3543
March 34, 2032 March 31, 20t Maroh 31, 3320

Totad st aessls USD £3 801, 215.65

March 31, 2022

USD 38, 204,024.70
March 31, 2021

USD 43,254 21282
Mgl 31, 2020
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MAN-AHL MILESTONE

NOTES TO THE FINAMCIAL STATEMENTS
AS AT MARCH 31, 2022

NOTE 1 GENERAL

MAN-AHL MILESTONE (the “Fund') was incorporaled in Luxembourg s an open-ended investment fund
(*Fonds Commun de Flacement) under the laws of the Grand Duchy of Luxembourg on March 1, 2000 for
an unlimited pericd. The Fund s subject to part 1l of the Luxembeouwrg law of December 17, 2010 relating to
und=riakings for collective Invastment, as amended from time o bme ("2010 Law™}. The sale of its wnils ane
not promoted fo the pubdic i» the Eurcpean Union or any part thereod,

The Fund's investment objective |8 10 achieve substantial medium-temm growtn reflected in the velue of the
Shares andior through the payment of dividends either by invesling direclly or idireclly in the AHL
Civersified Programma and possibly other lutures strategies undertaken by multiphs independent managears
selecled by the Investment Manager or by investing in imvesiment funds managed by ihe Invesiment
Manager. By emphasising divarsification across markets and strategies the portfofo seeks to dedver robust
madium term capital growth.

The Management Company "MUFG Lux Managemen! Company $.A.° is authonzed by the Comwission de
Swvelllsncs du Sacfaur Financier (the "CS5F) to act a8 a UCITS management company ofganised and
authcrised in accordance with chagter 13 of the 2010 Law and as an alternathee investmant fund manager
under arizla 5 of chaptar 2 of tha Law of July 12, 2013 relating lo allesnative Investmant fund managers as
amended fram fime 1o ime, and which investmani funds’ sirategies consist of hedge fund, real estate fund,
private aquity fund, funds of funds. other aguity lund and other fixed Income fund.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING FOLICIES
Prasentation of Bnancd statements

The financial statements are preparad in accordance with Luxemzourg begal and regulatory reguirements
ralatng to the preparation of tha fmancial stalements.

a) Valuation of the investments in securities
The assels ot the Fund are valued as ‘ollows:

{a) Securitieg [Bted on a stock exchange of traded on eny other Reguisted Market are valued at the last
available price for such day on such stock exchange or markel, If @ Secusty 8 listed on several stock
emechangea o marmkets, the |ast evailable price for such day et the stock exchange or market which
constitiles fhe main market for sush Secufity, will be dalermining,

(b} Securities not listed on any steck axchange or traded on any Regulaled Markst are valued at thelr las:
availabls market price for such day,

(=} Securities far which no price quotalion & available for such day or for which the price refered to in (a)
andicr (b} is not representative of the fair market valse, are valued prudently. and in good faith on the basis
of thelr reasonable foreseeabls sales prices;

{d} The value o! any cash on hand, on lean or on deposit, bills, demand noles, promassory notes and
accounts receivable, prepaid expensas, cash dividends, interest and such other payments shail be deamed
0 be the full amount thereal {less any applicatle withholding tax) unless the Managament Company shall
heve determined thal amy such assst ks not worth the full amount thareof, in which avent the valus theseof
shall be deamed 1o be such value as the Management Company shall deam fo be the reascnabls value
ETET
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2022 (continued)

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
a) Valustion of the Investments in securities (continued)

{e} The valus of invesimenrts quoted, listed, traded or desk in or on any Rutures exchange shall be
deferminad by referenos to 1ha setlement price as of the close of business on the day for which calculaton
is to be mada;

[y Forward forsign axchange contacts ara valued by reference to the pnce al 1he Valualbon Dsgr al whch g
new farward coniract of the sama size and matunty could be undertaken;

(g} In the case of any Secunty fnancial darvative instrument or other property which in the opinicn of the
Management Company would not be apprapriately valued as above provided, the value therecl shall be
daterminad from time o fime in such manner as the Management Company shall from hme lo time
defarmins;

{h} In the case of any asset realized or contractad to be realised at a known value, the net proceeds of such
realisaticon shall be taken inta acceunt in liew of any cther methed of determining the value of such assel;

(I} The valus of any intarests in any investment fund purchased by the Fund shall be the nel asset value of
sueh interast a3 most racantly reparted by such investment fund;

{i} The value of any assets shall be determined having ragard lo the full arnouni of ary cunency convaisian
rate relative i LIS Dollars or discount which may be relevent; and

(k) In relation to any asset [or kabilty) the value of such Bsset or llekility shall be the amount which the
Managsmant Cempany delermines reprasents the fair value therec! as determined in accordance with
Lunembaurg gererally accepted accounting peinciples or otherwise datarmined in good faith.

b} Mt raalized gainf{leas) an sales of securities

The nat reallzed gainfloss) on the sales of secunbes is calculated on thi bass of the Sesape cobt of the
sacurites sakd

The security trangactions are accounted on their rade date.
¢l Valuation of forward foreign excnange coniracts

Forward faralgn sxchange confracts ase valued at the closing date by refarence to the forsand rate of
exchange applicabis fo the outstanding Me of the contract, The unrealized appreciation of deprecialion on
opan forwand fosslgn exchangs coniracts ks calculated as the difference betwesn tha conlact rate and the
rate 0 close out the confract The realized gain of loss ana the change in net urreaized appreciation or
depreciation en those contracts are disclosed in the statement of operations and the staternent of changes in
net asgets,

i
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2022 {continued}

HOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)
dj Fersign exchange transiation
The finarcial stelements are expressed in US dollars (USD). Assets and labilities, danominated in faregn
cumenciss have been translated Bie USD at the rotes In eMect of balence sheet date, The Income,
expenses and realized geinioss dencminated in foreign curencias hove been transtated inte USD at the
rates in mffect at the tansaction date, Gans and losses on forelgn exchange transaclions are recognized in
the statement of operations and the statement of changes (n nel assets. Realzed and unrealized gains and
losses on investments and dedvative instruments include those that result from foreign cumency changes.
&) Income recognition
Incoms from investments are recognised on an acoruals basis, Interest income is reconded as samed,
11 Cost of ineestrment securntiss

The cost of investment securties expressed in cumencies other than the accounting curmency is trangiated
inko the accounting cumency with the exchange rale of the transacfion date.

) Dastributaons

The Management Company may make distributions on an annual basis in an amount equivalent to up 1o
E0% of the nat new profi of the assets of fhe Fund In that sccounting year (after making good Iossas it any,
froen previous sccounting years), provided that the maximum annual distribution per Share shall ba an
amount equivalent o US Dollar 100 mubiplied by the average Threes Months LIS Dollar Liber al tra and of
March, June, September and December preceding the date on which the dividend payment is decided by
the Management Company, tlus 1%.

Mo distribution may be made as @ result of which the Net Asset Value would fall below the US Dollar
equivalant of 1,250,000 Euro.

Distributicns not callecied within five [5) years from thelr due date will lapse and revart o Ihe Fund,
Mo distribution has been made during the year anded March 24, 2022

MOTE 3 ACCRUED EXPENSES

uan
Agmirissative agend and cepositary fees (nole B) BrEan
Ageat cormpairy feas {nate 9) SDESZTI
Imvstmant mansgement, ahasony mnd Fcantied faed (role d) Ef TO0, 14
Maragamant Conpany tees (nobs 7) 15,531.43
Professional lees 4,872,462
“Tawn Fabonnement” (nobe 5) _5.110.47
TOTAL B8, 456, 30
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2022 (confinued)

HCOTE 4 INVESTMENT MANAGEMENT, ADVISORY AND INCENTIVE FEES

Pursuant to the amended and restaled investment managament agresment and the trading advisor
agreaments, the investmant manager and the trading advisers are anfitied to nvastment management fees
payable out 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 tha notional value of the azsats allocated to each of
them and atiributable to the first 258,115 Shares: and

« ons fifty secend (1/52) of an annual rate of 2% of the notional value of the assels allocated to each of
them and attributatie to the Shares abave the first 256,115 Shares.

= |n addition, they are entitted to an (ncentive fee squal to 20% of any net new appreciation, in their
trading accounts. Mat new appreciation, as described in the prospacitus, is the incraase in the mecipients’
allocation resulting from the stralagy oparabed,

= Rebates corresponding to ha feas attributebla to mambers of tha Man Group and linked to the invested
underying funds are directly deducted fram the investmant management fees

Incentive fees amounting to USD B78,564.01 were accrued during the year ended March 34, 2032
USD 526,750.35 have bean pakd during the year and USD 351,813,865 were paid sfler the financial year
&nd

HOTE S BROKERAGE COMMISSIONS

The Manegement Company initaly entered inte an “Introducing Broker Agresment” (the "Agreament”) with
MAN Investments AG {tho "Previcus Intreducing Broger™). Effectively as of May 1, 2017, the Managemean]
Company, the Previous Intreducing Broker and AHL Partners LLP (the “"Mew Infreducing Partne:™) enlered
in Deed of Novation and Amendmant in relation 1o the Agreement, on the bagis of which the Previous
Introducing Broker has been released and discharged from the Agreement. whersas the New Introducing
Broker undertook to ba bound by the rights and obligations of the Agreement in place of tha Previous
introducing Brokear, Undar tha Agreement the Introducing Broker provides 1o the Management Cempany the
necassary Information for valuation purposes in the form of a weekly frading summary rapart,

Pursuant io the Agreement, the Inireducing Broker is entiled 1o a brokerage commission equal 16 0.7% per
annum of the Notional Value of asscts allocated 1o its trading accounts.

NOTE & "TAXE DYABONNEMENT
The Fund is registered as an undartaking lor collective investmant in Luxemboury and is, &3 2 result, not
subiect to taxation in Luxembourg on ifs income, profits or gains. Under cument legistation, the Fund =
nevarthelass subject 1o a subtscriplion lax (lexe Sabonnamant) at a rate of 0.05% per annum on its total net
assaet, calculated and payebis quarterly on the net assat vales of the Fund at tre end of the relevant quarter,
NOTE 7 MANAGEMENT COMPANY FEES
The Managesmant Company ls entitted to recava from the assets of the Fund & management company fee,

computed weskly and pavabis quartarty, at an annual rate of 2,15% of the average weekly net asse? value of
tha Fund, A minimum annual lse of SD 40 000 is applicable.

22
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MAN-AHL MILESTONE

MOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2022 {continued)

NOTE 8 ADMIMISTRATIVE AGENT AND DEPOSITARY FEES

The depositary of te Fund s entitied to recaive from the asseis of the Fund 2 depositary and administrative
agent fee, payable guantery, ot an annual rate of 0.33% of the aggregate not asset value at the end of sach
guartar, A minimum of USD 61,000 per gnnum ks appiicable.

NOTEQ AGENT COMPANY FEES

The Agent Company in Japan is entitled to raceiva 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.

NCTE 10  DEPOSITS VATH BROKERS

Thase deposits are held by the brokers fo meet margin requiraments. The brokers hold aseets and cash on
behatf of the Fund in connection with the Tansactiens contemplated pursuant to the Agresmant,

WGTE 11 STATEMENT OF CHANGES IN PORTFOLIC

A datailed schedule of the portfolio changes for the year ended March 31, 2022 is available free of charge
upon reguest at the registered office of the Management Company of the Fund,

NOTE 12 REALIZED GAINALOSS) AND CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION ON
INVESTMEMNTS AND DERIVATIVE INSTRUMENTS

Realized gain/{loss) cn investments for tha year ended March 31, 2022 can ba analysed as follows:

— ]
Rsalized gain cn Invesiments 4,336 B5S 11
Realizad (kans) on Fvesiments .
Nat roslized gainiloss} on investments 4,330,655.11

Change in unreaized appreciation’depreciaton on investments for the year ended March 31, 2022 can ba

analysed a5 follows:
Changs in unrealized
Unroalized appreclation/  Unroalized approcistion spprecistion'depreciation
(depraclation] as at [dapreciation) as af Tas the year ended
March 31, 2021 March 31, 2022 March 34, 2022
UsD usp usp
Unreatirsd aporaciation 3,815,154.00 5447 23745 1/532,083.45
Uncaaized (decreciation) = {3,504 BT} {3,504 57)
et 3 015,154.00 5443, TILAT 1,628,5T8.61

23
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MAN-AHL MILESTONE

MOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2022 (continued)

HOTE 12 REALIZED GAINALOSS) AND CHANGE IN UNAREALIZED APPRECIATION/CEPRECIATION ON
INVESTMENTS AND DERIVATIVE INSTRUMENTS (santinuad)

Realized gainilcss) on forelgn curency exchange and forward [oreign exchangs conlmcts for e year
endad March 31, 2022 can ba analysed as foliows:

uso
Feaized gein on foreign curmensy sostange and foowacd foregn axchangs conracss 408138
Feailzed [ess) on farelgn curmency axchange and foreded forelgn exchange contracts _ (38722}
Met realizad galnloss) on forolga currency sxchange and forward forelgh exthangs contrachs 3,894.13

MOTE 13 SIGMIFICANT EVENT DURING THE YEAR

The Management Company 5 closely monitoring the orisks In Ukralne. The Management Company has
evaluated all significant events that hawve occumad up io the date of approval of the financial sfatements and
have determined that no events have cocurred that would reguire recognition or additicnal disclosures in the
financial statements. The Managemant Company will continue to monlitor developments relating to the cnsis
in Ukraine and will respond o8 approprizte. Market dismuplicns associated with cument geopolitical svents
heve had 8 global impact, and uncertainty exists as to their implicatons, Such cisruplions can adverssly
afhecy assets of the Fund and thus performance of the Fund. The Management Company |8 confincing to
monitor this development and evaluate s mpsct on the Fund,

24
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2021 31

2021 31
) 29,535,458.10 3,975,768.01
(12) 3,815,154.00 513,557.88
) 33,350,612.10 4,489,325.89

896,662.72 120,699.77
2, 10) 4,372,928.83 588,639.95
106,572.03 14,345.66
48,776.00 6,565.74
38,775,551.68 5,219,577.01
®) (449,121.40) (60,456.23)
(122,405.58) (16,477.02)
(571,526.98) (76,933.25)
38,204,024.70 5,142,643.76
124,468

306.9385 41,317
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2021 31 2020 31
43,264,212.62 5,823,795.66 43,625,677.71 5,872,452.48
(1,669,885.29) (224,783.26)  (1,766,200.94) (237,748.31)

2.12) 2,791,936.50 375,822.57 7,772,756.86 1,046,290.80

2.12) (1,961.42) (264.03) 338.79 45.60

12) 700,941.24 94,353.70 669,446.81 90,114.24
45,085,243.65 6,068,924.65 50,302,019.23 6,771,154.81
659,272.76 88,744.71 652,723.68 87,863.13
(7,540,491.71)  (1,015,025.59)  (7,690,530.29)  (1,035,222.28)
(6,881,218.95) (926,280.88)  (7,037,806.61) (947,359.15)
38,204,024.70 5,142,643.76 43,264,212.62 5,823,795.66
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2021 31
) 156,446.61 21,059.28
156,446.61 21,059.28

(8) (137,242.19) (18,474.17)
) (103,102.71) (13,878.66)
5) (241,224.17) (32,471.19)
0 (756.00) (101.77)
4) (1,134,148.54) (133,695.93)
Q) (61,861.63) (8,327.19)
(90,923.91) (31,211.07)

(36,279.76) (4,883.62)

(6) (20,792.99) (2,798.94)
(1,826,331.90) (245,842.54)
(1,669,885.29) (224,783.26)

(2,12) 2,791,936.50 375,822.57
2,12) (1,961.42) (264.03)
2,789,975.08 375,558.55

(12) 700,941.24 94,353.70
700,941.24 94,353.70

1,821,031.03 245,128.99
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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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12
100
1,250,000

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
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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
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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.
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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,

20

129/236



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

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
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MAN-AHL MILESTONE

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

MOTE13  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 peint and has the potential to continue to adversely affect the value of the Fund's portialio
and performance.

2
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2022 29

51,383,281.28 6,916,703

(586,162.21) (78.,903)

50,797,119.07 6,837,800
149,444

339.9074 45,755
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UFJ S.A.
1150 287 289
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25 15,000 375,000
2013 10 17 5,375,000 2014 7,375,000
2022 29 25 3,431 295,000
7,375,000 10 1,222
2022 29
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2009 65
2010 12 17 2010
15
2009 65
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https://www.mufg-

investorservices.com/services/mufglm/

UFJ S.A.
2022
26 6 49 6,738.30
UCITS Part 0 1 7 877 76
UCITS Part 1 0 1 48.85
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SICAV FIS
0 1 1 109.17

SIF 14 3 23 4,508.31
RAIF 1 3 15 2,529.91
1 0 1 23.43

14,835.73

( 9,970 )
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a)
b)

b)

a)

2)
b)

MUFG S.A.
2021 12 31
2021 2020
10
9,590.03 1,316 16,386.86 2,249
1,352,217.77 185,592 955,713.60 131,172
165,230.14 22,678 91,249.12 12,524
11 10,093,487.78 1,385,331  11,030,126.80 1,513,885
11,620,525.72 1,594,917  12,093,476.38 1,659,830
7,375,000.00 1,012,219 7,375,000.00 1,012,219
367,842.00 50,486 336,945.00 46,246
1,220,200.00 167,472 1,220,200.00 167,472
1,343,250.00 184,361 1,342,175.00 184,214
1,016.26 139 4,063.59 558
269,274.46 36,958 617,924.67 84,810
0.00 0 0.00 0
885,535.75 121,540 1,131,209.22 155,258
53,519.55 7,346 9,931.40 1,363
104,887.70 14,396 56,027.50 7,690
11,620,525.72 1,594,917  12,093,476.38 1,659,830
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a)

b)
©)

a)

11.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2021 12 31
2021 2020
3,816,918.89 523,872 4,312,949.58 591,952
36,019.07 4,944 32,418.61 4,449
(600,567.22) (82,428)  (701,806.80) (96,323)
(2,043,554.76) (280,478)  (1,965,850.02) (269,813)
(251,025.07) (34,453)  (230,508.18) (31,637)
(42,514.39) (5,835) (36,965.69) (5,074)
(6,796.83) (933) (7,352.74) (1,009)
12 (388,486.59) (53,320)  (403,173.61) (55,336)
1,469.65 202 1,083.36 149
(3,326.94) 457) (8,143.14) (1,118)
(87,888.58) (12,063)  (203,734.88) (27,963)
430,247.23 59,051 788,916.49 108,279
16. (160,972.77) (22,094)  (170,991.82) (23,469)
269,274.46 36,958 617,924.67 84,810
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S.A.
2021 12 31
S.A.
MUFG S.A.
1150 287 289
12 31
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( 2009 65 EC
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2021 20

7,375,000.00 336,945.00 1,342,175.00 1,220,200.00 617,924.67 4,063.59

(617,924.67)  617,924.67
269,274.46 0
2021 273,000.00 (273,000.00)

2016 (271,925.00) 271,925.00

(589,000.00)

30,897.00 (30,897.00)

7,375,000.00 367,842.00 1,343,250.00 1,220,200.00 269,274.46 1,016.26

2021 12 31 25 295,000
7,375,000.00
2021 12 31

10
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5,717,481 141,732.65
2000 1,220,200.00
1,328,179.72 2020 928,370.54
2018 11 14 2018 12 31
S.A. 2019 UFJ
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2021 2020
2020 0.00 91,249.12
2021 165,230.14 0.00
165,230.14 91,249.12
2021 2020
22,923.00 54,276.75
64,965.59 149,458.13
87,888.58 203,734.88
2021 2020
2021
2021 12 31 17 2021 17 2020 12 31 17
2020 18
10
35,903.78 0.00 35,903.78 26,313.75 9,590.03

11
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2021 12 31 94 UFJ
S.A.
12
2021 2020
85,988.23 83,109.08
103,987.06 116,029.22
28,221.93 33,502.40
55,897.17 49,588.43
88,318.38 93,854.54
3,000.00 3,000.00
23,073.82 24,089.94
388,486.59 403,173.61
13
2021 12 31
74,400.00 2020 12 31 74,400.00
14
2009 12 18 84
15
2017
100-8212
33
100

16
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MUFG Lux Managament Company S.A.
BALAMNCE SHEET
As at December 21, 2021

ASSETS Notes 2021 2020
EUR EUR
C. Fixed assets 10
1l Tangible assets 8.550,03 16,386,856
D. Current assets
8 Debtors
1. Trade deblors
a) becoming due and payable within ona year 4 138221777 955.713,80
b} becoming due and payable after more than one
year & 165,230 14 o1.249,12
I Cash at bank and Im hand 11 10.053.487, 78 11.030.126,80
TOTAL ASSETS 11.620.525,72 12.093.476,38
CAPITAL, RESERVES AND LIABILITIES Motes 2021 2020
EUR EUR
A. Capital and reserves 3
.  Subscribed capital 7.375.000.00 7.375.000.00
IV. Reserves
1. Legal reserve 367.842,00 336.945,00
4. Other reserves, mcluding the fair value reserve
a) other available reserves 1.220.200,00 1.2:20.200,00
by other non-available reserves 1.343.250,00 1.342.175,00
Y. Profit or loss brought forward 1.016.26 4.083.59
VI, Profit or lass for the financial year 259,274,468 G17.024,67

B. Provisions

1. Pravisions for taxation 1 0,00 0,00
C. Creditors
4. Trade creditors
a)  becoming due and payable within one year 5 BE5.535,75 1.131.209,22
8. Other creditors 7
a)  Tax aulthonties 53518 55 893140
by Sccial security authorities 10488770 56.027.50
TOTAL CAPITAL, RESERVES AND LIABILITIES 11,620.525,72 12.093.476,38

The accompanying notes are integral part of these annual accounts
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MUFG Lux Management Company S.A.
PROFIT AMD LOSS ACCOUNT
Year ended December 31, 2021

MNotes 2021 2020
EUR EUR
1. NWet turmowver 4 3.816.918,89 4.312.945 58
4. Other operating income 36.019,07 3241881
5. Raw materials and consumables and
other external expenses
a} Other extemal expansas 5 (BO0SET 22} (70180880}
6. Staff costs =]
8) Wages and salaries (2.043.654 78) (1.965.850,02)
bl Social securily costs (251 .025.07) (230,508 18)
c) Other stafl cosis (42.514,39) (36,965 69)
7. Value adjustments
a) in respect of formation expenses
and of tangible and intangible fised
assets {6.796.83) {7.352,74)
8. Other operating expenscs 12 (388.486,539) {403.173,61)
11. Other interest receivable and similar
income
b} oiher inferest and similar income 1.468,65 1,083,336
14. Interest payable and similar
exXpenses
b} otherinterest and similar expenses (3,326 94) (8.143,14)
15. Tax on profit or loss ] (87.888,58) (203.734,88)
16. Profit or logs after taxation 430,247 ,23 788,916,439
17. Other taxes not included in captions
e (160.972,77) {170.991,82)
18. Profit or loss for the financial year 268,274 48 B17.924,67

The accompanying notes are integral pan of these annual accounts

Clles
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MUFG Lux Management Company 5.4,
NOTES TO THE ANNUAL ACCOUNTS
Decamber 31, 2021

NOTE 1 - GENERAL

MUFG LUX MANAGEMENT COMPANY 5.4, (the "“Company”) was incorporated on January 4, 1985 in
Luxembourg as a "Société Anonyme” governed by Luxembourg law. The object of the Company is the
administration and managemant of one or more investment funds (hereafter “the Funds®), and the issue of
cerlificates or statements of confirmation evidencing undivided co-proprietorship interesis in the Funds.

On May 1, 2018, the Company changed its namea to MUFG Lux Management Company S.A. (previously MUGC
Lux Managemant S.4.),

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

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

The object of the Company is the collective portfolio management of one or saveral (i) underiakings for
coflective imvestment in transferable securities authorized according to the Directive 200065 EC, as amendad
{"UCITS"), (i) alternative investmant funds within the meaning of the Directive 2011/ 1/EU, as amended {"AIF™)
and (i) other collective investiment funds not covered by these Directives ("UCI") on behalf of thelr unitholders
or sharahalders in accordance with the provisions of chapter 15 of the Luxembouwrg law of December 17, 2010
on underlakings for collective investment, as amended (the "2010 Law") and the law of July 12, 2013 on
alternative investment fund managers, as amended (the 2013 Law”).

The Company i registered in the Luxembourg Regisire de Commerce ef des Sociélés under the number
B49759.

As of December 31, 2021, the Company managed 41 Sub-Funds of Funds organised as Fonds Comvnun de
Flacernert, 10 Sub-Funds of Funds organised as SICAVs, 48 Cayman Funds and 1 Bermuda Fund
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MUFG Lux Managemeant Company S.A,
HOTES TO THE ANNUAL ACCOUNTS
Decamber 31, 2021
- continued -

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

General principles

Thasa annual accounts have been prepared in accordance with generally accepled accounting principles
and in accordance with the laws and regukations in force in the Grand-Duchy of Luxembourg.

Tangible and intangible fix
The tangible and intangible fixed assels are recorded al purchase price. The valug of tangikle and intangible

fixed assets with limited ugeful ecanamic lives is reduced by value adjustmeants calculated 1o wrile aff the

value of such assets systematically over their useful economic lives.

Deblors

Debtors are camied al their nominal valee.
A valug adjustment is recorded when the estimated realisable value iz lower than the nominal value.

Foreign currency translation

The Company maintains its accounts in Euro (EUR) and the annual accounts are expréssed in this cumency,

The cost of financial assals and investmants expressed in a currency other than EUR is translated into EUR

at historical rates

All pther assets and liabiliies expressed in a currency other than EUR are valued at the exchange rates

pravailing at the balance sheal dale,
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2021

- continued -

Ineame and expenses in currencies other than EUR are translated inta EUR at the exchange ralés prevading

&t the date of the transaction.

Cnly realised exchange gains and losses and unrealised exchange losses are reflected in the profit and loss
account.

Creditors
Creditors are stated at their nominal value.

A value adjustmenl ks recorded when the estimated realizable value ks higher than the saminal value. The
raalizable value is astimated on the basis of the information available to the Board of Direclors.

Erovisions
Provisions are intended to cover lasses or debts the nature of which is clearly defined and which, a1 the date

of the balance sheeal are either likely to be incurred or certain fo be incurrad bul uncertain as to their amount

or as an which they will arize.

The provision for faxes is calculated by applying ihe lax rales as per the tax rules on the profil before tax for

the fiscal year.

Provislons for taxation cormesponding to the difference between the tax lability estimated by the Company
and the advanca paymants for the financial years for which the tax return has not yet been filed are recorded
under the caplion "Provigions for taxations™ or in the caplion “Trade Debtors™ if the advance exceed tha

astimated provisions.,
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MUFG Lux Management Company 5.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2021
- continued -

NOTE 3 - CAPITAL AND RESERVES

Tha allocation of the profit of the pravicus year approved by the Annual General Meeting of the Shareholders
as of March 19, 2021 has modified the reserves as follows:

Cthar

T SR s i
EUR EUR EUR EUR EUR EUR

Batance at the beginning of the
year F.375.000,00 336.945,00 1.242.175,00 1.220.200,00 GI7.924.67 4063 59
Profit for the prior year (B7.924,67) B17.924 67
Profit fas this currenl year 269.274.46 0
Transfer to NWT Resarce 2021 273.000,00 [273.000,00)
;Er:-!‘er frorm MWT Resende for (271 925.00) 271.925.00
Diwvidands distribution (589,000,00)
Allccation bo legal resene 30,897,00 130,897 ,00)
Balance at tha end of the year 7.375.000,00 367.842.00 1.343.250.00 1.220.200.00 209.274.458 L016.26

Subscribed Capital

Al December 31, 2021, the ssued and fully paid capital of the Company amounts to EUR 7.375.000,00
represented by 285 000 registered shares of a par value of EUR 25 each.

As of December 31, 2021, the Company had not acguired any of its own shares.

Legal reserves

Under Luxembourg law, the Company mus! approprate 1o a legal resena an amount aquivalent 1o al least
5% of the annual nal prafit until this reserve reaches 10% of the share capital. This reserve is not available

for distribution except on dissclution of the Campany.
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MUFG Lux Management Company S.A,
NOTES TO THE ANNUAL ACCOUNTS

December 31, 2021
- confinued -

Qther Regerves

The other reserves are composed by Net Wealth 1ax reserves and cther distibutable resarve,

Het Wealth tax regenves

Based on the Lusembourg tax law, the Company has elected (o gat a tax credit for all o part of the net worth
tax due for that year. In crder to profit from this credil, the Company must commit ilself io post before the end
of the subsequent year an amount equal to fve Imes the nel worlh tax credit 1o a special reserve, which has

1o be mairdained for a period of five years.

Distribution of this reserve is resticled for § years unless the Company decides 1o rensunce fully or partially
the banefil of this 1ax relief, as permitted by the tax law

Diher distributable resene

The Annual General Meating of Shareholders has decided in 1989 to allocate LUF 5.717 481
{EUR 141.732 65) o ancther digiributable reserve that remaing at the discretionary disposal of the Beard of
Diractors of the Companny,

Such other distributable reserve has subsaquently been increased since 2000 1o reach the present level of
EUR 1.220.200,00.

The Board of Directors of the Company may decide lo distiribute such other distributable reserve if and when
it deems appropdate.

MOTE 4 - TRADE DEBTORS AND NET TURNOVER
Met turnover is composed of management fees and other ancillary servicas received by the Funds. In

consideration for its activilies and in reimbwrsement of ils expenses, the Company is entilled 1o receive at the
end of each quarer a management fee calculated on the avarage nal assets of each fund that it manages
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MUFG Lux Management Company S.A.
HOTES TO THE ANNUAL ACCOUNTS
December 31, 2021
- continued -

during each quarter. For its ancillary services, the Company is entilled to receive fees linked to the nature of
the services rendered,

Az of December 31, 2021, the management lees receivable amount to EUR 1.328.170.72 (2020:
EUR 928.370.54) , and is recorded undar *Trade dabtors becoming due and payable within cne year™.

NOTE 5. OTHER EXTERNAL CHARGES

Other external charges are composed by service agent’s fees, Under the service agreements dated
Movember 14, 2018 and December 31, 2018, MUFG LUX MANAGEMENT COMPANY S.A. has appainted
Mitsssbishi UFJ Investor Services & Banking {Luxembourg) S.A. as its service agent, effective January 1,
2019,

MOTE & - TAXATION

The Company is subject 1o all taxes applicable to a Luxembourg laxable Company, incleding the corporate
imcomea tax, the municipal business tax and the MNat Wealth 2o

BALAMCE SHEET

Asgsets - Deblors 2021 2020
EUR EUR

Tax advance for year 2020 0.00 9124812

Tax advance for year 2021 1685.230,14 0.00

Tofal tax advance 165.230,14 91.248.12

- 40 -
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MUFG Lux Management Company 5.A.
HOTES TO THE ANNUAL ACCOUNTS
Dacember 31, 2021

= conlinued -
PROFIT AND LOSS ACCOUNT
Charges 2021 2020
EUR EUR
Municipal business tax for the fiscal year 22.823.00 5427675
Corporate income tax for the fiscal year £4.965,59 _ 14345813
Toral tax an profit 87.8580.58 203.734.88

NOTE 7 - OTHER CREDITORS
During 2021 and 2020, the Company has laken specilic services from providers lecated culside of

Luxembouwrg. The VAT due on those services is repaid to the Luxembourg Tax Authorities when the

Company's VAT return is submitfed,

HOTE & - EMOLUMENTS, ADVANCES AND LOANS GRANTED TO THE MEMBERS OF THE MANAGEMENT

During 2021, the Company has granted neither emaluments, nor I0ans of pensions retirements (o meambers

and formear members of the managament nar have any commitments arisen,

MOTE 8 - STAFF COSTS

The Company employed 17 employees as of December 31, 2021 and an average of 17 employees during
the year 2021 (17 as of December 31, 2020 and an average of 18 employees during the year 2020).

NOTE 10 - MOVEMEMENT IN TANGIBLE AND INTANGIBLE FIXED ASSETS

The follewing mevemenis have occurred in the Company’s fixed assets In ihe course of the financial year:

T
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MUFG Lux Management Company S A
NOTES TO THE ANNUAL ACCOUNTS

December 31, 2021
- continued -

TANGIBLE FIXED ASSETS:
Gross value at the Additions Gross value at Curmulative Met valua at the
beginning of the the end of tha value end of the
financial yoar financial year adjustments financial year
EUR EUR EUR EUR EUR
Equipment 35.003,78 000 35.903,78 26,313 75 9.550,03

NOTE 11 - CASH AT BANK AND IN HAND

As of December 31, 2021, 84% of the cash at bank is held with the refated party thwe bank Mitsubishi UFJ
Investor Services & Banking (Luxembaourg) S.A

NOTE 12 - OTHER OPERATING EXPENSES

2021 2020

EUR EUR
Renlal cost 8508823 B3.109.08
Professional fees 103.967,05 116.028.22
Service conlracts 28221082 33.502 40
Memberships and annual confributions 5689717 49 588 43
Offica expanses £88.318.38 93.854.54
Commercial fees 3.000.00 3.000,00
Others 23.073.82 24.080.04
Total other operaling expenses 388.485,55 403.173.61

NOTE 13 - COMMITMENTS

The commaments in respect of fixed rental payments contracted on buildings amount to EUR 74.400,00 as of
December 31, 2021 (December 31, 2020: EUR 74.400.00)

-12-
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MUFG Lux Management Company 5.4,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2021
- continued -

NOTE 14 - AUDIT FEES
Fallowing the provisions of article 84 of the Law of Dacembar 18, 2009, the Company is exempled fram the
obligation ta disclose audit fees information in its annual accounts.

HOTE 15 - PARENT UNDERTAKING
Since June 1, 2017, the Company is a capilalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 100,00%, which ase under the holding company Mitsubishi UFJ Financial Group (MUFG),
imcorporated under the laws of Japan and whose registered offica is in Tokyo.
The annual accounts of the Company are incleded in the consolidated annual accounis of Mitsubishi LFJ
Trust and Banking Corporation, registered address 4-5, Mamunouchi 1-Chome, Chiyoda-Ku, Tokyo 100-8212,
Japan. Registered Financial Instiutions number 33 at Kanto Local Finance Bureaw.
The consolidated annual accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may ba
obtained from the head office at 7-1, Marunrouchi 2-Chome, Chiveda-Ku, Tokyo 100, Japan

NOTE 16 - REMUNERATION OF SERVICES DELEGATED BY THE COMPANY
For the services delegated by the Company (Imvestment management, disiributien and administration), and

in accordance with the contractual arrangement in place, fees are paid direcily from the assets of the
Investment funds to the delegates in charge of those senvices

-43-
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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.
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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, 23 September 2021
Represented by

Julie Batsch
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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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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 2022, 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 2022;

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 2022; 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.
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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, 29 September 2022
Represented by

Frédéric Botteman
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To the Shareholders of
MUFG LUX MANAGEMENT COMPANY S_A.
287-289, route d"Arlon

L-1150 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, 2021 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, 2021 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 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 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.

Responsibilities of the *
accounts

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

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
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.

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 dentreprises 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.
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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 17, 2022
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