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

2022 10 31
24,785,418.00 45.51
26,259,467.64 48.22
3,417,078.40 6.27
54,461,964.04
8.075 100.00

2022 10 31
148.26
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2022 10
2021 11 39,037 5,788 309.8580 45,940
12 38,734 5,743 305.2538 45,257
2022 38,323 5,682 303.2343 44,958
39,164 5,806 310.4403 46,026
43,902 6,509 334.3532 49,571
45,939 6,811 341.8374 50,681
46,906 6,954 344.0186 51,004
48,851 7,243 345.8257 51,272
50,797 7,531 339.9074 50,395
51,379 7,617 344.3677 51,056
54,609 8,096 361.9783 53,667
10 54,462 8,075 358.5831 53,164

2022
2022

2022 2022
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2021 11 2022 10 2022 10
2021 11 35,983 10,386 151,881
2022 10 (35,983) (10, 386) (151,881)
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2022 30
) 42,360,210.83 6,280,324.86
5,862,244.04 869,136.30
0 48,222 45487 7,149,461.16
2,235,221.08 331,393.88
2, 10) 4,756,891.31 705,256.71
55,214,567.26 8,186,111.74
©) (605,430.27) (89,761.09)
(605,430.27) (89,761.09)
54,609,136.99 8,096,350. 65

150,863

361.9783 53,667

10/37



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooooooood

2022 30
2023 4,000,000  3,947,305.56  3,966,004.00 7.26
2023 4,500,000  4,442,560.62  4,446,472.50 8.14
2023 16 4,000,000  3,940,325.00  3,946,204.00 7.23
2023 4,500,000  4,420,156.25  4,426,407.00 8.11
2022 11 25 3,500,000  3,470,180.58  3,485,237.00 6.38
2022 12 3,500,000  3,461,616.67  3,480,879.50 6.37
23,682,144 68  23,751,204.00 43.49
739.17  7,790,915.53  8,954,532.60 16.40
61,451.96  10,887,150.62  15,516,718.27 28.41
18,678,066.15  24,471,250.87 44.81
42,360,210.83 48,222,454 .87 88.30
2,235,221.08 4.09
4,756,891.31 8.71
(605,430.27) (1.10)
54,609,136.99 100.00
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https://www.mufg-
investorservices.com/office-locations/luxembourg/Imsa.html/

UFJ S.A.
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2022 10
26 6 49 6,982.89

1 0 1 22.79

UCITS Part 0 . ; 015,61
UCITS Part . 0 . 55 54
RAIF 1 3 15 2,264.01
SIF 14 4 23 3,789.10
14,029.96

( 801 )
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a)
b)

a)
b)

a)

a)
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

23/37



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooooooood

a)
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©)

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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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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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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(h
2021 31
295,000 100.00
2021 10 31
295,000 100.00
(a

2022

2022 11
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2022 10 31
2023
4,000,000.00 | 3,947,306.00 | 3,972,268.00 7.29
2023
4,500,000.00 | 4,442,561.00 | 4,452,453.00 8.18
2023 16 4,000,000.00 | 3,940,325.00 | 3,951,760.00 7.26
2023
4,500,000.00 | 4,420,156.00 |  4,432,680.00 8.14
2022 11 25 3,500,000.00 | 3,470,181.00 | 3,492,317.50 6.41
2022 12 4,500,000.00 | 4,456,768.00 |  4,483,939.50 8.23
61,398.8787 | 11,095,455.00 | 15,178,318.57 27.87
801.6793 | 8,601,530.00 | 9,717,327.64 17.84
1,494.3802 | 1,391,852.00 | 1,363,821.43 2.50
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MUFG S.A.
L-1150
287-289
2021 12 31
MUFG S.A.
2021 12 31
2016 23 2016 23

Commission de Surveillance du Secteur Financier

2016 23
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2022 17
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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.

36/37



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooooooood

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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