EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

27
MUFG S.A.
MUFG Lux Management Company S.A.

Managing Director Jean-Francois Fortemps

Conducting Officer Nathalie Chilla
1150
287 289
287-289, route d*Arlon, L-1150 Luxembourg, Grand
Duchy of Luxembourg

20
20
03 6550 8833
MAN-AHL Milestone
500 500
17 264 2,596
2024 31
340.5279 500

2024 31
152.44

1/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

31

21246



90

2013

2013

90

3/246

90

2011 61

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2011

2016
2016 1011

S.A.



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2000

4/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

S.A.
S.A.
2010 2010 12 17
2013 2011
2011 61
2013 12
)
)
2006 1159
) )
)

)

MUFG S.A.

5/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

@
WCH
PRIIPS KID
PRIIPs
2014 11 26
1296 2014
2014 15
2014 65
S.A.
2014 15 2014 65
2014 65

2014 65

6/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

Recueil Electronique des Sociétés et Associations

648 2012 2015 11 25
2015 2365
1933
S
4.7
2013
26
1986

MAN-AHL Milestone

71246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MUFG S.A. MUFG Lux Management
Company S.A.
500
17 264 2,596
2024 31 340.5279
500
3.30 3.00

50
2024 9 28 2025 30

https://www.sc.mufg.jp/

8/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

(a
(b
©@
(c
Q1 2000 14
Q2
@3

(D

9/246



1995
2000
2000
2000
2002
2002
2003
2003
2005
2007
2008
2009
2010
2014

2015
2016
2017
2019
2023
2023

12
11
12
12

12
12
11

14

17
30
26

24
28

23
28
29
22

30

19
21

10/246

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad



(a

T F

- AHL-=ANA b2

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

E B F it

MUFGIL & <3354 o b
T8,

RERN - RESREEN

RESEETHLIF
EHBEHNTEMH
FRfEHh B A PR T TR 1t
wiREds - Ha -

=
&
5
A #
]~
z| | B AHLF—bF =3 -
;% % Eog PE o e
Wl @
ERA RS EEAE- T30 ERA-bTaU A
";ng?ff A S T
" m e B BB B R

ERBBETSH
30 ET 1l R T

PP TLEZFEUFR |
oA et A TR TURTTE AL

SEUF JEAHY - AL -
H it oAt

ZHEUF JBLHL - 282l -

SEFTRAETL

11/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

(b
( MUFG S.A.
MUFG Lux Management Company S.A.
(
AHL Partners LLP)
( S.A. Mitsubishi UFJ Investor
Services & Banking (Luxembourg) S.A.)
(
(
(c
( 2015 29
2019 2021 11
90
( 2014 22 2019 10
2023
90
(
2014 22 2019 10

2023

90

12/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

( 2000 14 2015
(d
1915 10
1915 10 1995
1995
2016 25
2016 12 49 759
2017
1915 10
2010 15 2013
(e
2009 13
2009 65
2010 15
2013
(f
2024 7,375,000 12 1,606 25
4,122 295,000
2024 31
164.89
(¢
1995
2005 12 28
2007

2016 MUFG S.A.
13/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2017 S.A.
(h
2024 31
295,000 100.00
2010 2013
2010 2013
2013
(a 2013
2013
2010 (
(
(b 2013
(
(
(c 2013 2013

14/246



(a

coopérative

15 627

2013

(b

¢ )@

2182

15/246

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

PricewaterhouseCoopers, société
2010



(a

¢

2010

2016

88

23

26

2010

16/246

198

2010

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad



(c

(@

17/246

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

)

()

20
()

24

1987

500 5,000

18/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

19/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

60

40

100

1,000

20

20/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

21/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

22/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

23/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

24/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2024 30 1,782
1783
250

25/246



2024 29

IRy 15| PRy R S iy | PRSP

: T AN :
: Pleirp e NIFu ;

[

A P SR R SR T

Ty RAPIFURT o
F T 4 WA ) T R
I
oA el A b AT .
TP NITR
I
T A e b AT
Nidwlk

EDINETOOOO

O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

TR e AL

HENEA

AHL
P f et
LTl R
GE2)

100

26/246

g s

LY T

samad



Yya—ianX
ARG ER——X IR/ T8TA—
F=uF - A—AOTFO—F

IR —F - THh—Lp—-FNL27D
F—LbTw-FI—FOTTo—FLiER
Bhtttcd ==t FRR LT b
UYa=teg R, 54T FOMEEL
—=XHETELL IBEHER TS,

BRI
T FL—TiE, MR Hu, Heitbw
AOMMI-RETLLAFE S - YRS
OREAFZERL. ELBEOWEEIIRT
L. UdpELLsFVEERA
LTL G,

EDINETOOOO

O000DO0000O0000oO00oOoO0onoOO(EL4924)

1, T82{E4K F L
ERAEN

480 N2
BRONFE

7 k¥ FIL

£fRTORIMDUMERTE

IaATFA - J'\'y-_?_;
b FUTY
AT F— Uy — - FT7
go—iil-T50
TH—TF-Fa—Fyr—X /
BRREIT Frig o= TR,
FHA4R—b-T=Hra b
FuE
HEEE ) -
YRR« FLET

APAG S Bk

Eei / EE /S k@R
e/ ESE
wRTERE 00 7
Ak BT
o=l
FnEFTaF
YATIT AT
T—7H

271246

Ooooooooooooooooooad

62% 389%
felmng BId -

A=
670 A2

LR TRTA 9D = gy
BRUTS/OLI R

1408
FLOT+ FEEEh T LMEE

= Ti2TF

-F8 /EX

- WERE

= AETR=Dr—

= YRDRYT A
-yay - JLzT

- LATITAuwd
=BT AR TFILI7
- ks F2x0—

- IEEltE

- AL

= o = B

- EiREEE

- Ll F-O—2

- AL+ T T

- TR A=k G Lty b
- WAFIT 4wl



20

28/246

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

593791



2024

30

12

50
100
90

10

20

25

140

1,250,000

29/246

10

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

)

@

10

@ 10

@ C) 10
)

50

15

)
()

15

50

30/246



08/356

(x

(x

(

)

11

@

(

50

2002 12 20

)

()

20

(

)

(D

50

)

31/246

(

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

20
30
)
2008
(b) ©)
e)
) 1.C.a)
50
100
)
) )



10

) ()

)

2008

2009

30

32/246

50

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

10

10

20

)



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2020
2019 11 27 2019 2088
2020 18
2020 852
@ (b)
©

@

&)

33/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

www .man .com/responsible-investment

1,300

10,000

10,000

34/246



(a

35/246

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

36/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

37/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

38/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

39/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

40/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

41/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

42/246



©)

(b)

Q)

©)

43/246

@

Q)

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

©)

@

()



Q)

(m

Q)

44/246

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

@
)



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

45/246



Q)

©

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

@
(b)
(D)
)
@
Q)

46/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

47/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

48/246



)

49/246

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

)

)



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

50/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

51/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

52/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2013

2012 648 2012

648 2012 2019 20
834 2019

2010

53/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

54/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2016 2003 2014
16 596 2014
2012 11 2012 24
2012
14 236 2012
2008

10

55/246



15

2014

15

600 2014

56/246

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2012

2014 65

648 2012 2014



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

57/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2010 2010

30

2014 28

2015 24

1996

28

58/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

30

Global Intermediary ldentification Number

Administration des Contributions Directes

Administration des Contributions Directes

Administration des Contributions Directes

Covid-19
2019 12

59/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

60/246



¢

61/246

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

VaR



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

BEENR

TFREOTF7R. 77 RERNEREZ S AR ERNICEETESLIIERELLEEOTT .,

EQT 373 77 ROBESFHICET5ERFROFMIEER (FAFRO 1 DIUMEEGHE c SESAFED1 50
01 0XUsEREHEEN L TS FREREH) 8LU01DSVREEGHS OBBERTLTVWET . EEE0757(3.
BESFEICHEIBNARNECHEISANEYOSAFROFHMEER (FRAFOEHESESREO 1 FalNENENTL
LTHERENL) . SLURBMICHEN 377 /RO LIRS AFROSMBE RO TH. B B WERRLTVET.
() 77 RN SR (2001 4R ~200283R) LB SRS ToT L ELES. 1 DSURREEHOMERL THEUET,

77EDEERERSICIDSVRAEGRE OEE 7 FettORRNCHE7 3 ALOFERNEROLE

wh (2019 18~2023%128) ¥ () (201941 B~2023412F)
= 7 PO RRER () ——
E00 o e TR 5 (598) 100 1001--- e e Erri oot [\..‘1__‘1“3'
400 - : {80 80 =i
300 |---- % &0 211 | 55?‘5 5?.596
42.1%
200 40 40 %Df;& UL AR SR R 95%1;;3
ol 1:§”J|Jd|r!| = r.!f.'!!]]]]i. "'l'I.I.["..il'l_‘ ==illF} 0 15 e . lg* i u'g% i ﬁi% o ., =
i | : il E: i : ] ~15% —4.8% -42%
T e e e 0 20} _158% 12_3%.._1&9%.._ e R
-200 -40 -40 =28.1%
0191 202001 202171 20221 20231 200312 Frok OEhk RiEE FRER DXEE TREEN FREN
i SR s OF—ScE ST OD—hLEREER S ERELE  HF Bl ssUERRESHOT—FCE TR O-HIL
HDTT. ERERF LD Y,

TrREEDRN R EZ SN TOMES. FREHRA B WEEE (%)

|| 774 | BEE | RSEG GRES| OSER | TEER | TRER
Tl 64 g4| 88 07| -15| a8 7.9
BAfli| 203 421 557 575| 64| 86| 197
i@ -158]-128 | -18a | 281 | -82| -48] -42
- ETORE TS AN 77 FOEER RSB S A,
<mﬂm:mﬁﬁmmmﬂﬁlm:—:u~t}
RET 52 | A EEHH
SE=" 2 TR e TOP X &, WHTEE A I i —wu:iﬁ e RELTH
' %H{TDPI):}I»MEE ﬁiﬁﬁfj irm veir. ﬁ %DPJK}!:L
| S WTTEE 2T S | PR (M ST S5 HTS PR mmtm‘e b dEe ¥R SEER
(1B B A TR - J".?J"-?E:U!ﬁﬁ-ﬂiﬁﬁﬁmx)miﬁﬂilaﬂlr-.M‘-;r%‘fNTm!l—‘rﬂla
SRR AR S T L TUEY
SEE R s&%mm:ﬁcmmuﬁa P A PRIR TR, muhg-_m;maamau HROEEES TR0/ —T s

| (BE<H, WIE. HENLRT) | ﬁbﬂ@ﬂﬁﬂl#ﬁ-&“f'ﬁ" SR o L T D AR TE) B TR SO IR B E O

=y —HIOERRERL L Y.
SRS ﬁ&Pﬁ!EEEEﬂ(Eé | SEPSMEEERS L. BRI B IR EN TAY. tRONMEE B0 T2 —7 AT
[ HHLA—2) [Z5&PS2 - 5= T o P 0 ADMWE TEY  SIER. COMR O R O

'—%ﬁf@ﬁ R MELET,

|Frsea¢m¢n YIR FTSEEESEIfxTwZI;EHiﬂEﬂmfI =Ty I ATH) FTSER DML T oI A<,
mA—2) 13, BAZB BN TV BOEMOMA 1> 7v7 2 08y FISEMMEHBERT> o0
ERERT TR AEN=2)E T FREORNO RS TV IATT, LEIDOT 77 RELFTSE Fixed
|{H<E$ RN |income LLCI &) BRSNTISSOTT. B 7707 513 MEBEOATENELTH.
FTSE Fixed Income LLCI3, Sl — S NERMSEUTE2MERE 07, £ 7—5OR
.mﬁﬁﬂmmiﬁtm-r,» S R o8 AR LA O AT 759 215 15 8IS DAAERLE 10
(FITRENR=R) MFUISFTSE Fixed Income LLCICHMILET.

{E.'l%ﬂ gﬁm‘.ﬁﬁﬁﬁ ﬂd'iel‘.{fﬁ!H‘lﬂ)iﬁ'ﬂ!#ﬁﬂﬂ'ﬂ)&bfbmttb'f SEfEMaHORET AN EHNEERALTHY.
S Ef S L UFREROER ML EBRLTEET

B=EN
etk BN

TR CE

62/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

3.30 3.00
0.15
40,000
2013 21
258,115 52
258,115 52

20

63/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

0.7

0.25

0.33
61,000

64/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2024 8
(a
2024
(
2037 12 31 20.315 15.315
2038 20 15
2037 12 31
15.315 2038
15
(
2037 12 31 20.315
15.315 2038
20 15
)

65/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

¢

0.05
taxe d"abonnement
0.01 2017 14
2017 1131
0.01
2010 174
2021
0.04

20 0.03

35 0.02

50 0.01
( (

(
(
(
(
(
(
(
2019 20 2019 1238
( (
(

66/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2016 12 1164 2016

2019 12 20

2017 5 29 2017 952
2022
17% % 2022
@)
(b)
50
50%

@)
(b)

©

67/246



10

68/246

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

10



2014 12

2011 16

EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2014 107

2015 12 18

Administration des Contributions Directes

69/246

30
30



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2024 31

23,185, 283.85 49.28

22,014,127 .59 46.79

1,848,608.07 3.03

47,048,019.51
L 100.00
2024 31

2024 26 4,000,000.00 | 3,911,432.88 | 3,966,291.60 8.43
2024 10 4,000,000.00 | 3,911,706.68 | 3,962,673.20 8.42
2024 10 24 3,500,000.00 | 3,415,679.16 | 3,456,998.65 7.35
2024 11 14 4,000,000.00 | 3,899,540.28 | 3,939,416.40 8.37
2024 11 29 4,000,000.00 | 3,904,036.16 | 3,931,443.60 8.36
2024 12 4,000,000.00 | 3,903,960.00 | 3,928,460.40 8.35
654.0000 | 7,847,870.95 | 7,953,825.17 16.91
60,985.0000 | 12,416,347.18 | 12,991,398.70 27.61
1,353.0000 | 1,098,469.48 | 1,068,903.72 2.27

70/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2024

15 79,862 12,174 301.4779 45,957
2015 ’ ’ ' ’

16 70,046 10,678 284.7896 43,413
2016 ’ ’ ' ’

17 59,119 9,012 2440332 37,200
2017 ’ ’ ' ’

18 52,742 8,040 2444298 37,261
2018 ’ ’ ' ’

19 43,626 6,650 2516740 38,365
2019 ’ ’ ' ’

20 43,264 6,595 293.3983 44,726
2020 ’ ’ ' ’

21 38,204 5,824 306.9385 46,790
2021 ’ ’ ' ’

22 43,902 6,692 334.3532 50,969
2022 ’ ’ ' ’

23 45,836 6,987 314.3634 47,922
2023 ’ ’ ' ’

24 50,991 7,773 358.3121 54,621
2024 ’ ’ ' ’
2023 48,240 7.354 328.3080 50,047

49,763 7,586 3395084 51,755

10 49,390 7,529 338.2612 51,565
11 46,273 7,054 320.0048 48,782
12 46,711 7.121 3242944 49,435
2024 46,061 7,022 321.4948 49,009
49,097 7,484 343.5979 52,378

50,991 7,773 358.3121 54,621

52,898 8,064 373.2249 56,894

52,646 8,025 371.7321 56,667

49,510 7,547 352.3634 53,714

47,048 7.172 340.5279 51,910

2023 24

2024 24

71/246



EDINETOOOO
O00OO00O000000000000000000(E14924)
Oooooooooooobooooooad

24
]
2014 2024 10
S (EHHEL)
400 400

— IOSURARES (%)
350 H I SRERE(5R) W 350
300

ol . S o

150

100 100

|
0 0

2014/8  2015/8 2016/8 2017/ 2018/8 201948 2020/8 2021/ 2022/8 202378  2024/7

2002 31 24

72/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

15 24
15 43.82
16 5.54
17 14.31
18 0.16
19 2.96
20 16.58
21 4.61
22 8.93
23 5.98
24 13.98
100x
|
10
(%}
40
30.26
30
20
10.01 911
10 -
377 L74 4.24 5.01
0
-3.28 = =263
-10 -7.22 05
=20

20145F 20158 2068 Z017HE 2018E 20195 20204F 0NME 202285  J023EF 23%;?
100x
12

12
2024 2023 12 2024

731246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

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
7/ ig 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
2/ 33 23/ /31) 30,374 30,374 15,871 15,871 145,807 145,807

23/ 34 24/ /31 8,537 8,537 12,035 12,035 142,309 142,309
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MUFG S.A.
95 46
2016 27 2016 679
10
(https://www.mufg-
investorservices.com/services/mufglm/
2004 11 12
2004 2019
13 2019 2010 2012 12 14
12 02 12 02

13 556 15 609 19 732 21 782
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2024 31

2024 31
) 42,166,605.34 6,427,877.32
(13) 4,805,098.45 732,489.21
0 46,971,703.79 7,160,366.53
0) 444,009.31 67,684.78

@, 11) 3,897,333.82 594,109.57
5,017.35 764.84
4,812.50 733.62
51,322,876.77 7,823,659.33
®) (268,044.91) (40,860.77)
(63,794.99) (9,724.91)
(331,839.90) (50,585.67)
50,991,036.87 7,773,073.66
142,309

358.3121 54,621.10
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2024 31 2023 31
45,836,094.77 6,987,254.29  43,901,916.65 6,692,408.17
(2,021,940.32) (308,224.58)  (2,943,342.71) (448,683.16)
1,586,222.78 241,803.80 7,117,576.13 1,085,003.31
(1,003.83) (153.02) 1,129.06 172.11
6,780,068.21 1,033,553.60  (7,418,702.58)  (1,130,907.02)
52,179,441.61 7,954,234.08  40,658,576.55 6,197,993.41
2,802,504.49 427,213.78  10,551,898.21 1,608,531.36
(3,990,909.23) (608,374.20)  (5,374,379.99) (819, 270.49)
(1,188,404.74) (181,160.42)  5,177,518.22 789,260.88
50,991,036.87 7,773,073.66  45,836,094.77 6,987,254.29
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2024 31
0) 79,136.30 12,063.54
) 20,337.79 3,100.29

99,474.09 15,163.83

) (161,588.37) (24,632.53)
(10) (120,330.12) (18,343.12)
(6) (307,459.15) (46,869.07)
) (1,102.72) (168.10)
5) (1,268,156.86) (193,317.83)
(8) (72,198.07) (11,005.87)
) (103,275.40) (15,743.30)
(63,237.63) (9,639.94)

Q) (24,066.09) (3,668.63)
(2,121,414.41) (323,388.41)
(2,021,940.32) (308,224.58)

(2.13) 1,586,222.78 241,803.80
(2,13) (1,003.83) (153.02)
1,585,218.95 241,650.78

(13) 6,780,068.21 1,033,553.60
6,780,068.21 1,033,553.60

6,343,346.84 966,979.79
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2024 31
2024 3,500,000  3,412,943.35  3,498,468.75 6.86%
2024 25 3,500,000  3,409,741.34  3,487,750.00 6.84%
2024 3,250,000  3,167,049.41  3,235,265.47 6.34%
2024 3,500,000  3,411,519.27  3,480,585.85 6.83%
2024 23 4,000,000  3,904,109.32  3,969,753.20 7.79%
2024 13 4,000,000  3,913,417.76  3,957,781.60 7.76%
21,218,780.45  21,629,604.87 42.42%
1,656  1,270,787.08  1,419,033.86 2.78%
645  7,587,977.10  8,897,980.41 17.45%
64,538  12,089,060.71  15,025,084.65 2947
20,947,824.89  25,342,098.92 49.70%
42,166,605.34  46,971,703.79 92.12%
444,009.31 0.87%
3,897,333.82 7.64%
(322,010.05) (0.63%)
50,991 ,036.87 100.00%
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2024 31 2023 31

145,807 131,304

8,537 30,374

(12,035) (15,871)

142,309 145,807

2024 31 2023 31

358.3121 368.1663
(2024 31 ) (2022 26 )
313.1759 312.1581
(2023 ) (2023 27 )
358.3121 314.3614
(2024 31 ) (2023 31 )

50,991,036.87
(2024 31 )
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2024 31
2000
2010 12 17 2010
MUFG S.A. 2010 15
UCITS
2013 12

@ (b)
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2024 31

0.92678

50

12
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2024 31

41,892.12

10 31,973.89
129,663.34

19,212.16

1,594.28

13,417.51

30,291.61

268,044 .91

84,777.30

18,498.10

103,275.40

258,115 52
258,115 52

20

2024 31

2017
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0.7

0.05
0.15
40,000
0.33
61,000
10
0.25
11
12
2024 31
13
2024 31
1,944,784.41
(358,561.63)
1,586,222.78
2024 31

2023 31 2024 31 2024 31
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4,805,098.45 4,590,670.55
2,189,397.66

(1,974,969.76)

4,805,098.45 6,780,068.21
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MAN-AHL MILESTONE

STATEMENT OF NET ASSETS AS AT MARCH 31, 2024

usn
ASSETS
Invesiments bn securition af cost (note 2} 42, 166,605.34.
Unraaltred apprecistiondepraciation) (note 13) 4,805,008 45
Invomimanis in securiios ot marke! value (note 2) 45 971, 704.7%
Cash ol baniks (nole 2) 44400821
Daposits with brokoes {notes 2, 11) 3,857,333 82
Propald sxpenses 501T.35
Oither assols 4812.50
51,322, 8T6.TT
LIABILITIEES
Accrued exponsss (nobe 3) (26804491}
Payable for unis mdeamed 53,79 86}
(331,836.90)
TOTAL MET ASSETS 50,981,0368.87
UNITS OUTSTANDING 142,309
MET ASSET VALUE PER UNIT BIMN

Tha gegccempan ying notes fom an infegral part of Fese Srancid slamends.
12
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MAN-AHL MILESTONE

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED MARCH 31, 2024
usn
INCOME
Indnemat e camh at banls and brokees (nobe 2) T9,136.30
Infoenat, net (nots 2) 20,3377
9947400
EXPENSES
Adminlairathvs agent and depoatary fess {note §) {164,588.37)
Agent company fees (note 10} {120,330.12)
Brokenage commissions (not &) {307 456.15)
Infnrost pald on overdraft (note 23 (11027
Investment menagemant, sdvisory and incenthe feos (note 5} {1.260,155.86)
Maragemant Company fees {note &) {28807y
Cthes commisaions (nole 4) {103, 278.40)
Profpesicng! fees B2 50
*Te d'abonnement’ (note T) {24 085 .06}
(2A21,414.41)
MET INVESTMENT INCOMERLOSS) (2,021,940 33)
Net roalized gaing e on investments (notes 2, 13) 1,586,222.78
Nat roalizsd gaingiom) on fomign curmncy sxchange and forward foreign exchangs contracts (roles 2, 13) (1.003.83)
MET REALIZED QAINALDS3) FOR THE YEAR 1,685,218.65
Change In net unreaiized o ppreciation/depreciation:
- o mveatmants (nobs 13) 6, TRO,068.21
6, T80,068.21
MET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS MG

T scaeenpanying nofss foms an intsgeel part of Fes Sranclal sinlemends.
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MAN-AHL MILESTONE

STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED MARCH 31, 2024

Yiar ancled Yoar encded Yoar snded

March 39, 2024 March 31, 223 March 31, 2422

usD usn 1]

NET ASSETS AT THE BEQINNING OF THE YEAR 45, 536,094.7T 43,901, 1885 38,204,034.70

Mol Irvestmant Incomed loss) (2,021,900 32} {28483 242.77) (2.454.664 48)

Nt ronliznd paindioes) on investments (nobee 2, 13) 1,606.272.78 TAT5T8.A3 4,330,655.11
N, rosm | Eetd atin{ oo ) 0 fomign curmency exchangs and fonward

foreign exchange contracts (notes 2, 13) {1.003.83) 112006 360413

Change In net unrealized apprecistionideprciation:

- on Imrvestments {robe 13) 6,780,064.21 {7 418, 702.58) 1,628, 578,82

52,1T441.81 40,858,578 58 41,681, 288.29

Bubscriplions 2,802 504,48 10,551, 80821 5,352 ATR.42

RedampSons (3.590.800.25) {5.A74,370.00) (3.1.32 250 .D8)

{1,188,404.74) BATTHaR2 2,220,628 37

MET ASSETS AT THE END OF THE YEAR 50,991,036.87 A5 A38 00T 0,%01916.65

T sscaeenpanying nofss foms an infagral part of Fess Srenclal sinlemends.
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MAN-AHL MILESTONE

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT MARCH 31, 2024 (expressed in USD)

Dascription Currency Hominal Cost  Market valus % of Nl
Quantity {note 3 {mots 2) ansets
I. TRAMSFERABLE SECURTIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
BONDS
UNITED STATES OF AMERICA
Troasyry Billy 0% 04042024 S0 ABO0000 AAIBAIAE 24084807 G05%
Troaaury Bils 0% 04252024 (5] AB0000 40574134 3.487.7H0.00 E84%
Troesury Bils 0% 05022034 S0 2260000  3,167,048.81 3235265 4T 634%
Troasury Bils 0% GEOW2024 USD 3500000 AA11B1S2T 248058585 EBY%
Troasury Bils 0% 05232024 Us0 4000000 290410032  2965,7EI20 T.T0%
Troasury Blls 0% 06/132024 UsD 4000000  3SIAMTTE  3SET.TRIE0 T.TE%
TOTAL L 21.310,T8045  31,539,604.87 42.8%
IL OTHER TRANSFERABLE SECURIMES
INVESTMENT FUNDITRUSTS
BERMUDA
AHL ALPHA MASTER LTD GL A LUSD AHL AAT1 CL A UISD uso 1856  1ITOTETO8 141500386 2TE%
AHL EVOLUTION LIMITED S0 845 TEATOTTAD  BAYTSe0.41 1T.4E%
AHL INSTITUTIONAL SERIES 3 LIMITED S0 84538 12009.080.71 1502508485 26.47%
TOTAL B 209472489  25343,098.92 49.70%
TOTAL INVESTMENTS IN SECURITIES 42,106,80534  48.971,703.T9 L%
CASHAT BANKS 44, 008,31 0.8T%
DEPOSITS WITH BROKERS 3.897,23.82 T.64%
OTHER NET ASSETS/LIABILITIES) {3E2.010.08) (0B
TOTAL NET ASSETS £0,941,006.87 160.00%

T sscaeenpanying nofss foms an infagral part of Fess Srenclal sinlemends.
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MAN-AHL MILESTONE

GEOQGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT MARCH 31, 2024 (UNAUDITED)

{In % of not sasats)
UNITED STATES OF AMERICA, 42 43%
BERMUDA 45, T0%

1%
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MAN-AHL MILESTONE

CHAMNGES IN THE NUMBER OF UNITS (UNAUDITED)

Yoar ended Yoar andied Your anded

arch 34, 2024 March 31, 2023 March 31, 2022

Number of units oulstanding i the beglnning of the year 145807 131,04 124458
Numberof Lnits eeyed BB 0,374 18,687
Mumber of units redesmed {12,005) {15,871) (8781}
Mumber of units outstanding at the snd of the year 142,09 145,807 191,304

STATISTICAL INFORMATION (UNMAUDITED)

ot asapt valve par Nk
Highwest USBD 3583121 UED 358,185 LISD 341 08T
March 31, 2024 Seplember 26 2022 Mavch 28, 2022
Lowost USD ¥MAITER USD 1121881 S0 295. 7T
Aprf 03, 2023 Manch 27, 2023 Jenumry 24, 2022
AL e snd of the yoar 3D 35831 USD T4.3814 VS0 334 3502
March 31, 2024 Manch 31, 2023 Mgrch 31, 2022
Todal not asasts USD 50,801,006 8T S0 45, 836,094.7T USD 42,8001, 916,65

March 31, 2004 March 31, 2023 Mavch 31, 2022

7
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 21, 2024

GEMERAL

MAN-AHL MILESTONE (the “Fund”) was incorporaled in Luxembourg as an  uwnincorporated
coproprigtorship of essels ("Fonds Commun de Placemen(”) under the laws of the Grand Duchy of
Luxembourg and i managed by the Management Company in accordance with the Managamant
Regulations effective and published on March 1, 2000 in the Mdémorie! C, Recued des Sociélds el
Associations for an unlimited period. The Fund is subject o part Il of the Luxemboury law of December 17,
2010 relating to undertakings for collactive invesimant, as amendad from time lo time ("2010 Law™). The
sala of its units are not promated io the public in the European Union or any part thereof.

The Fund's imvestmand objective is to achiove substantial medium-lerm growth refiected in the value of the
Shares andfor through the paymenl of dividands eilher by Investing diredly or indireclly in the AHL
Divarsified Programme and possibly other fulures stmalegies undartaken by multipla indapendent managers
salecled by the Invesimenl Manager or by invesling in investmaenl funds managed by the Imesiment
Manager. By emphasising diversificabion across markals and slralegies the portfolio seeks Lo deliver robusl
medium term capital growih,

Tha Managemant Company "MUFG Lix Managemant Company S.A." is autharzed by the Commisaion oo
Surveiignce du Sectaur Financler (lhe "C35F) o ad as 8 UCITS managament company organised and
suthorised In accordance with chepler 15 of the 2010 Lew and a5 an allemalive imvesiment fund manager
under article 5 of chapler 2 of the Law of July 12, 2013 relating to allermafive imvesiment fund managens as
amendad from time o time, and which invesimaent funds’ sirategles consist of hadge fund, real estale fund,
privale equity fund, furds of funds, other aquity fund and other fixed income fund.

SUMMARY OF SIGMIFICANT ACCOUNTING POLICIES

Presantation of financial stalemants

The financial statermnents are prepared in acoordance with Luxambourg legal and regulalory mquirements
redating to the preparalion of he financial stalerments.

o) Valuation of the investments in securilies
The assels of tha Fund are valued as foliows:

{a) Securithes lisled on @ slock exchange or Iraded on any olher Regulaled Markel are valued at the lasl
avaliable price for such day on such slock exchange or markel f & Security s lisled on several stock
gxchanges or markets, the st evellable price for such dey al the slock exchenge or markel which
consiitutes the main market for such Security, will be delarmining:

(b} Securities not lisled on any slock axchange or raded on any Regulaled Market are valued at their lasl
available markel prica for such day;

(c) Securifias for which no price quotalion iz availlable for such day or for which the price referred fo In (a)
andior [b) is nol representative of the fair markal value, are valued prudently, and in good faith on the basis
of their reasonable foreseeable sales prices;
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2024 (continued)

MNOTE 2 SUMMARY OF SIGHIFICANT ACCOUNTING POLICIES {conlinued)
a) Valualion of the invesiments in securities (conlinued)

(d)} The walue of any cash on hand, on loan or on deposil, bills, demand noles, promissory noles and
accounts receivable, prepaid expenses, cash dividands, interest and such other paymanis shall be desmed
to ba tha full amount thereof (lass any applicable withholding tax) unlass the Managameant Company shall
have determined thal any such assal is not worlh tha full amount thereof, in which event the valus thereof
shall ba deamed lo be such value as the Managemenl Company shall deem to be the reasonable valua
themof;

{a) Tha wvalue of invesltments quolad, lislad, lreded or deall in or on any Rulures exchange shall ba
datermined by rafarenca lo the settiemant price as of the dose of business on the day for which calculalion
is to ba mada;

{f) In the case of any Securty financial dervative instrumant or olher proparty which in the opinion of Lha
Managamenl Company would nol be approprislely valued as above provided, the value thereol shall be
determined from {ima to tme in such manner as the Managemen! Company shall from time o time
datermine;

{g) In the case of any assel realised or conlracied lo be realised at a known value, the nal proceads of such
realisation shall be taken Into account in lleu of any other method of delermining the value of such assel;

{h) Tha valua of any inlerests in any investment fund purchased by the Fund shall ba the nel assel valus of
such interesl as maosl recantly reporied by such invesiment fund;

{i) Tha value of any assels shall ba delermined having regard to the full amount of any cu mancy comversion
rale relalive ko LS Dollars of discounl which may b relevanl; and

{i) In refalion to any assal (or fiability) the value of such assel or labiity shail ba the amounl which Lhe
Maragemanl Company delermines ropresents (he fair value thereol as delermined in sccordanca with
Luxembourg ganarally accepted accounting principles or otherwise delermined in good faith.

b) Nel reslized gain/{ioss) on sales of securifies

Tha nel realized gainf(loss) on the sales of securities is calculated on the basis of the averaga cost of the
securities sokd.

The sacurity tranaaclions are accounted on thair trade date.
¢} Valuation of forward foreign exchange conlracls

Forward forgign exchange conlracis are valued at the dosing date by reference fo the forward rale of
exchange applicable o the oulstanding ife of tha contract The unmeslized appreciation or dapreciation on
open forward foreign exchange conlrects is calculaled as the difference batween the conlrac] rale and the
rala io close out the conlradl. The realized gain or loss and the changa in nel unrealized appreciation or
depreciation on those contracts am disciosed in the staternant of oparations and the stalamant of chanpes in
net assels.

19
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2024 (continued)

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {conlinued)
d) Forgign exchange transliation
The financial stalamants am expressed in US dollars (USD). Assels and liabilities, danominated in foreign
currencigs hawe been transiated into USD ol the rates in effec] et balance sheel dale. The incoma,
expansas and realized gainloss denominaled n foraign cumencles hava been transialed into USD al the
rales in affect at the fransaction dale. Gains and lossas on foreign axchange transaclions are recognized in
the statemant of oparations and the statemanl of changes in nel assals. Realized and unmealized gains and
lossas on imvestments and derivative instrumants inciude those thal result from foreign curmency changes.
Apphcabla curency exchangs rale used as al March 31, 2024 is as follows:
1USD= 0.02678 EUR
&) Income recognifion
Income from invesimeants are recognised on an accruals basis. Inleresi incoma ks recordad as eamed .
) Cosl of investmean] securibes

Tha cost of imvesiment securities expressed in cumencies other than the accounting currency is fransialed
into the accounting curmancy with tha exchangs rale of tha transaction dala.

g) Dislributions

The Managemeni Company may make distibulions on an annual basis in an amounl equivalant fo up lo
50% of the net new profil of the assets of the Fund in thal accounting year {afler making good losses, if any,
from previous accounting yearsk, provided that the meximum annual distibution per Share shall ba an
amount equivalent o USD 100 multipliied by iha average 80-Day SOFR Fallback Rale at ihe end of March,
Juna, Saptembar and December preceding the dale on which the dividend paymanl is decided by the
Managemani Company, plus 1%.

No distribution may be made as a resull of which the Nel Assal Value would fall balow tha USD equivaleni
of 1,250,000 Eurn.

Distributions not collecled within five (5) years from their dwe dale will lapse and rever to tha Fund.
Mo distribution has been made during the year andad March 31, 2024,

MOTE 3 ACCRUED EXPENSES

uan
Administratve sgent and depostary fees (note §) 41,882.12
Agent compary fees {robe 10) 31,5788
Immesimant menagemant, acvisony and incentive foes (note B) 129,563.34
Management Compary fes {note &) 18212186
Profpasional feos 1,564.28
T Cabonremant® {nots T) 13,447.54
Bmkemnpe commissions {notn §) 20,261 61

TOTAL 26808481
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2024 (continued)

MNOTE 4 OTHER COMMISSIONS

uso
Logal fods B4,TTT.20
Miscolanoois sxporsm 18,488.10
TOTAL 103, 2T5.40

MOTE S INVESTMENT MANAGEMENT, ADVISORY AND INCENTIVE FEES

Pursuant to the amended and restaled investment managemenl agreemenl and the lrading advisor
agreamants, the invesiment manager and the lrading advisers amre entitied fo invesimenl management fees
payabla oul of the assels of the Fund, caiculated weekdy at tha following blanding rata:

» ona fifty second {1/52) of an annual rale of 3% of Nolional AHL Allocation Value and atiributable to the
first 258,115 Shares; and

= one fitty second {1/52) of an annual rale of 2% of the Notional AHL Allocalion Value and stidbulable io
the Shares above the first 258,115 Shams.

= In addition, they are onlited lo on incentive e ogual o 20% of any nol new aporecialion, in thelr
trading scoounts. The net new profits, as described in the Prospecius, are based on Lha incresse in the
assels of lhe Fund resulling from the allocations cperaled by the fee reciplent.

= Rebales cormesponding to the fees atir butable to members of the Man Group and linked lo the imeslad
underying funds are direclly deducted from the imvesimenl managemani lees.

No Incenlive fees were accrued during the year ended March 31, 2024,
MOTE & BROKERAGE COMMISSIONS

The Managemeant Company inifially entared Inlo an "Introducing Broker Agreamant” (the "Agreemant™) with
MAN Invastments AG (the "Previous Introducing Broker"). Effectively as of May 1, 2017, the Managemant
Company, tha Previous Introducing Brokar and AHL Parinars LLP (tha “Mew Introducing Parinar®) antamd
in Dead of Novation and Amendment in relation o the Agreement, on the basis of which the Pravious
Intraducing Broker was released and dischamged from the Agreemant, whareas the Naw Introducing Broker
underiook to be bound by tha rights and obligations of the Agreement in place of the Previous Infoducing
Broker. Undar tha Agreamant the Introducing Broker provides o tha Managemenl Company the necessary
infarmation for valuation purposes in tha form of a weakly trading summary repor.

Pursuant lo the Agreament, the Introducing Broker (as defined in the Agreament) is enliled o a brokerage
commission aqual 1o 0.7% par annum of the Notional Valua of sssats allocated to its trading accounts .

MOTE 7 *TAXE D'ABONNEMENT"

The Fund is registered as an undartaking fior colleciive investmant in Lisembourg and is, as a resull, nol
subject o taxation in Luxarmbourg on s income, profits or gains. Under current legistation, the Fund is
neverihaless subled o a subscription tex (Mfaxe d'abonnement”™) at a rala of 0.05% par annum on its fotal nal
assel, calculaled and payabla quarlery on the nel assel valua of the Fund al the end of tha relevant quariar.

NOTE 8 MAMNAGEMENT COMPANY FEES
Tha Managamant Company is enlitied lo receive from the assets of tha Fund a managemeant company fea,
compuled weakly and payable quarledy, al an annual rale of 0.15% of the average weekly net assel value of
tha Fund. A minimum asnnual fee of USD 40,000 is applicabla.
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2024 (continued)

MOTE 9 ADMINISTRATIVE AGENT AND DEPOSITARY FEES
Tha deposiary of the Fund s antiied lo recaive from the assats of tha Fund a depositary and administrative
agent fea, payable quarterty, at an annual rale of 0.33% of tha aggregala net assel valua al Lha end of each
quariar. A minimum of USD 61,000 per annum is applicabla.

MOTE 10 AGENT COMPANY FEES

Tha Agent Company in Japan is entied to receive from tha assals of the Fund a lee, compuled weakly and
payabla quarasdy, al an annual rate of 0.25% of the sverage weakly lotal nel assel value of the Fund.

MOTE 1 DEPQSITS WITH BROKERS

Thess deposits are hald by the brokers to meel margin requiremants. The brokers hold assels and cash on
behat! of the Fund in conngction with the trensaclions confemplated pursuant to the Agreament.

NOTE 12  STATEMENT OF CHANGES IN PORTFOLIO

A delalled schedule of the portiolio changes for the year ended March 31, 2024 iz avellable free of charpe
upon requasl al the regislered office of the Manageman] Company of tha Fund.

MOTE 13 REALIZED GAIN/LOSS) AND CHANGE IN UNREALIZED APPRECIATIONDEPRECIATION ON
INVESTMENTS AND DERIVATIVE INSTRUMENTS

Realized gainf{loss) on investmeants: for the year endad March 31, 2024 can be analysed as follows:

uso
Realzed gain on nvestments 1,544, To4. 41
R trad (lods) on iInvedtmants (254,581 BY)
Ml realized gaini{loss) on Immatmants 158622270

Change in unrealized appreciation/daprecialion on investmants for the year ended March 31, 2024 can ba

analysed as fol lows:
Change in unrealteed
Unregitzed apprecietion/  Unmealtred spprecistiond  sppreciationideprecietion
{depracliation) as ai {depracieiion) as ai tor the year snded
March 31, 2023 March 31, 3024 March 31, 2024
uso uso usp
Unrsalzed apprecistion HAAITH0 4, BO5 098 45 4,560,6T0.55
Unmealzed {depreciation) (2,186 397.66) - 2,109 39766
Hat (1.974,965.78) 40508845 8,780,088 21

Realized gain{less) on foreign cumency ecxchange and forwerd foreign exchange contracts for the year
ended March 31, 2024 can be analysed as follows:

Rpaltzed gain on fomign curmncy exchange and forward fomign exchange contracts B26.69
Rpaltrod (loss) on fomign curmency exchange and forwasd fonsgn sxchangs contracts (1.630.52)
Nal realized gaini{loss) on forelgn curmency sachange end forward forslgn sxchangs contracts {1,003 83)

MOTE 14  SUBSEQUENT EVENTS

Thers wera no maberial subsequant events that required adjustments or disclosure in the noles to the
financial statemants.
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2023 31
) 46,727,286.29 7,123,107.52
(13) (1,974,969.76) (301,064.39)
0 44,752,316.53 6,822,043.13
0) 548,161.51 83,561.74

@, 11) 740,889.66 112,941.22
216,594.17 33,017.62

46,257,961.87 7,051,563.71

3) (256,111.15) (39,041.58)
(165,755.95) (25,267.84)

(421,867.10) (64,309.42)

45,836,094.77

145,807

314.3614

6,987,254.29

47,921.25
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2023 31 2022 31
43,901,916.65 6,692,408.17  38,204,024.70 5,823,821.53
(2,943,342.71) (448,683.16)  (2,494,664.48) (380, 286.65)

7,117,576.13 1,085,003.31 4,339,655.11 661,537.02

1,129.06 172.11 3,694.13 563.13
(7,418,702.58)  (1,130,907.02)  1,628,578.82 248,260.56
40,658,576.55 6,197,993.41  41,681,288.28 6,353,895.59
10,551,898.21 1,608,531.36 5,352,878.43 815,992.79
(5,374,379.99) (819,270.49)  (3,132,250.06) (477,480.20)
5,177,518.22 789,260.88 2,220,628.37 338,512.59
45,836,094.77 6,987,254.29  43,901,916.65 6,692,408.17
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2023 31
) 29,833.11 4,547.76
3,797.27 578.86

33,630.38 5,126.62

) (167,524.27) (25,537.40)
(10) (125,908.02) (19,193.42)
(6) (305,027.90) (46,498.45)
(5) (2,183,934.43) (332,918.96)
(8) (75,540.33) (11,515.37)
0)) (61,122.80) (9,317.56)
(31,312.99) (4,773.35)

Q) (26,602.35) (4,055.26)
(2,976,973.09) (453,809.78)
(2,943,342.71) (448,683.16)

(2,13) 7,117,576.13 1,085,003.31
(2,13) 1,129.06 172.11
7,118,705.19 1,085,175.42

(13) (7,418,702.58) (1,130,907.02)
(7,418,702.58) (1,130,907.02)
(3,243,340.10) (494,414.76)
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2023 31
2023 18 3,500,000  3,424,128.75  3,479,329.00 7.50%
2023 25 3,500,000  3,426,353.00  3,476,291.00 7.58%
2023 4,000,000  3,942,071.11  3,965,828.00 8.65%
2023 15 3,500,000  3,430,736.46  3,466,680.00 7.56%
2023 13 4,250,000  4,163,518.40  4,193,632.25 9.15%
2023 10 4,500,000  4,404,375.63  4,423,851.00 9.65%
22,791,183.35  23,005,611.25 50.18%
1,342.20  1,192,604.88 873,205.01 1.91%
740.66  8,394,110.63  7,738,479.49 16.88%
75,569.71  14,349,387.43  13,135,020.78 28.66%
23,936,102.94  21,746,705.28 47 .45%
46,727,286.29  44,752,316.53 97.63%
548,161.51 1.20%
740,889.66 1.62%
(205,272.93) (0.45%)
45,836,094.77 100.00%
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2023 31 2022 31

131,304 124,468

30,374 16,597

(15,871) (9,761)

145,807 131,304

2023 31 2022 31

368.1663 341.0817
(2022 26 ) (2022 28 )
312.1581 295.7997
(2023 27 ) (2022 24 )
314.3614 334.3532
(2023 31 ) (2022 31 )

45,836,094.77
(2023 31 )
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2023 31

2000
2010 12 17 2010

MUFG S_A. 2010 15
UCITS
2013 12

CSSF

@
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©)

Q)
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50

12 100

1,250,000

2023 31

42,513.75

10 32,207.39
109,912.55

19,324.45

18,682.97

6,908.82

26,561.22

256,111.15

54,374.19

6,748.61

61,122.80

258,115 52
258,115 52

20

2023 31 927,591.09
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2017
0.7
0.05
0.15
40,000
0.33
61,000
10
0.25

11
12

2023 31
13

2023 31

7,161,578.80

(44,002.67)
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7,117,576.13

31 2023 31

5,447,237.49

214,427.90 (5,232,809.59)

19

(3,504.67) (2,189,397.66) (2,185,892.99)
5,443,732.82 (1,974,969.76) (7,418,702.58)
2,602.04

(1,472.98)

1,129.06

2023 24
RESA
2023 10

2023
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MAN-AHL MILESTONE

STATEMENT OF NET ASSETS AS AT MARCH 31, 2023

usn
ASSETS
I motratmaents n securtios ot cost (note 2) 45,727 206.29
Unmalized apprecistioniidepreciation) {nots 13) —_— (1ETASERTE)
Irvestmants bn securties ot marost value (nobe 2) 44,752 316.53
Cash at banics (nobe 7) 54816151
Dopoalts with brokess (notes 2, 11) T40 885,66
Riecababi for untts subscribed F16,554.1T
48,257 961,87
LIABILITIES
Arerund Sxponsss (node 3) 258.111.15)
Payabie for units recsmid {165, T55.85)
{421,887 10)
TOTAL MET ASSETS 45,506 094.TT
UNITS QUTSTANDING 145,807
HET ASSET VALLIE PER UWIT 48 W

T gecgenpanmying notes Form an inlepnal parl of Tate Erancial slalemanty.
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MAN-AHL MILESTONE

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED MARCH 31, 2023

uan
INCOME
Inkomst on cash at banks and bmkess (nole 2) 2683311
Intommt, nod ATeTIT
3363038
EXPEMSES
Adminkirathve agentand depoatary fees (note §) (167.524.2T)
Agoent company fees {rote 10) (135.908.0%)
Brolowrage commissicns (robe §) {305,027.60)
Irvasimant managemart, adviscry and Incontive fees (nole 5) (2,183,934 43)
Mansgemant Company foos (ot &) (75, 540.33)
Other commissicns (note 4) (81,922 ad)
Profossions) fpes (31 21298
"Titn d'abonnemant” (nole T) (26,602 35)
(2,976,673.08)
WET INVESTMENT INCOMEXLOSS) {2,943,342.71)
Mot reaizad gain/{icea) on Imvestmants (noles 2, 13) TAATETE1S
Mot renlizad gainfices) on foreign cumancy exchange and forward forpign echange contmcts (notes 2, 13) 1,125,068
NET REAL FED QAINKL OS8) FOR THE YEAR T8, TOE 18
Change In net unrealited apprecistion/depreclation:
= on Invistmanis (robs 13) (7,418 702 58)
(7,418,702 58)
HET INCREASE M NET ASSETS A% A RESULT OF OPERATIONS (3,243,240 .10)

T geceenpareying ot form on inlagral porl of Fess Bnancesl slalsrmanks.
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MAN-AHL MILESTONE

STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED MARCH 31, 2023

Yoar snded Yoar snded Va1 enclsd

arch 31, 2023 Mareh 31, 2022 March 31, 2021

uso Lsn usn

HET ASSETS AT THE BEQIMMING OF THE YEAR 41001, H1E85 38,204 0r24.70 43,264 212.62

Hot Inveatmant Inoomkoss) (2,843, 340.71) [2A54,664.48) (1,866 885.39)

Mot ez gainflces) on Investmonts (nobes 2, 13) TA4T 57813 4,339 55511 2,791,938 .50
Mot realizad gainflcea) on forelgn cumency sxchange and fonsasd

foraign echangs contracts (nole 2, 13) 1,13006 3.684.13 1.961.42)

Charge in net unreaitzed apprecistion’depreciation:

- on Investments {robe 13) {7418, 702.58) 1,628 57882 TOO0 912

40,658 5TE EE 41,681 28828 45,085.242085

Subseriplions. 10,551, 88821 5,352 8T8 43 E59.2T2T8

Redemplions {5.374,370.05) {3,132,250.08) {7,540, 48171}

51TT Bla%2 220637 {6,881 210.95)

HET ASSETS AT THE END OF THE YEAR A5 A6, TT 43,901 916.65 38,204,024 T0

T geceenpareying ot form on inlagral porl of Fess Bnancesl slalsrmanks.
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MAN-AHL MILESTONE

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT MARCH 31, 2023 (expressed in USD)

Diestription Curmancy Heomina i Cost  Markst valus % of net
Cuantity {nota 2} {note 2) aszsts

|. TRAMSFERABLE SECURTIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOCTHER REGULATED MARKET

BOMDS
UNITED STATES OF AMERICA

Tromsury Bl 0% 05182023 USD  B00C00 343412875 34793200 T5%
Troaaury Biia 0% 08252023 USD 300000 343635300 94720100 T.50%
Troasury Bils 0% (8/0&2023 USD 4000000 384207141 35658200 B.B5%
Trossury Bils 0% 081162023 UsD 3B00000  3430TI6AE  2,486.88000 T56%
Tremury Bils 0% 0TH X023 uso 4280000 498351840 41538125 B1E%
Trosaury Biils 0% (4/10/2023 USD 4500000  4.40437EE3 443385100 265%
TOTALL 22,701,1835  23,00561128 50.14%
IL OTHER TRANSFERABLE SECURITIES

INVESTMENT FUNDITRUSTS

BERMUDA

AHL ALPHA MASTER LTD CL A USD AHL AAT1 GL AUSD uso 13220 1,152.804.80 BT3,208.01 1.91%
AHL EVGLUTION LIMITED UsD THOBE 83411083 TTMATRAY 18.88%
AHL INSTITUTIONAL SERIES 3 LIMITED S0 TEER T 14, M AET A2 13, 135.020.78 855
TOTALIL 20,006,100.94  21,746,705.28 47.45%
TOTAL INVESTMENTS IM SECURITIES 46,TITIMI0  44,T52,31653 $7.E%
CASH AT BANKS 548,181 51 1.20%
DEPOSITS WITH BROKERS T40,500.66 1.65%
OTHER NET ASSETSALIABILITIES) {205,272.93) {01.45%)
TOTAL NET ASSETS EEBAMTT  100.00%

T geceenpareying ot form on inlagral porl of Fess Bnancesl slalsrmanks.
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MAN-AHL MILESTONE

GEQOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT MARCH 31, 2023 (UNAUDITED)

{in % of not sesats)
UNITED STATES OF AMERICA 50.18%
BERMUIDA AT AB%

WTETR

17
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CHANGES IN THE NUMBER OF UNITS (UNAUDITED)
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anded Yoaf anded Yoar ended
larch 31, 2033 March 34, 202 larch 31, 2621
Humber of units outstending ot the beginning of the year 131,304 124 488 WTASS
Numbar of urls issysd 30,274 16,597 2am
Humbar of unks redeamad {1E.8T1) (aTE) (25.262)
Number of units outstanding at the end of the year 5807 131,304 134 458
STATISTICAL INFORMATION (UNAUDITED)

ot assat value parunkt
Highest UED 388, 1863 80 341 0817 LUS0 313.3585
Seglember 26, 222 March 28, 2022 Febeary 22, 2027
Lowmst USD 3121581 3D 266 ToET USD 2650.5026
March 27, 2023 Jenvery 24, 2023 November 8, 2020
AR he and of the yoar USD 1414 3D 3 350 LISD 306.8385
March 31, 2023 March 31, 2022 March 31, 2021
Total not assots Sl 45,808 094.TT S0 42,801 816.65 USD 38,204,024 T
March 31, 2023 March 31, 2022 March 31, 2021
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023

MOTE 1 GEMERAL

MAN-AHL MILESTONE (o “Fund™) was incorporated in Luxembourg as an  unincorporalsd
coproprieforship of assels ("Fonds Commun de Placemen(™) under the lews of the Grand Duchy of
Luxermbowy on March 1, 2000 for an unlimiled pasod. Tha Fund is subject lo pard | of the Luxembourg w
of Decombar 17, 2010 relaling lo undariakings for colleclive investmant, as amended from time o tma
{"2010 Law"). The sale of ils units are nol promoled to the public in the European Unlon or any parl thereol.

The Fund's invesiman objective is lo achieve substaniial medium-lerm growth reflecied in the value of tha
Shares andlor through the payment of dividands elther by investing directly or Indirectly In the AHL
Diversified Programme and posasibly othar fulures siralegies underiaken by mulliple indapandan! managers
salecled by the Invesimeni Manager or by Investing in invesiment funds managed by the Investment
Manager. By emphasising diversification across markats and siralagias the portfolio seeks to deliver mbust
megdium ferm capital growih.

The Management Company "MUFG Lux Managemani Company 5.A" is authorized by the Commission de
Surveillance du Secteur Arancier (the "C55F7) to act as a UCITS managemenl company organised and
authorised In sccordanca with chapler 15 of the 2010 Law and as an allermabive investmend fund manager
under arficha 5 of chaplar 2 of the Law of July 12, 2013 relating to allemative investmant fund managers as
amanded from ime to ime, and which investment funds® stralegies conaist of hedge fund, real estale fund,
privale equity fund, funds of funds, other equity fund and other fixed income fund.

NOTE 2 SUMMARY OF SIGHNIFICANT ACCOUNTING POLICIES
Presantation of financial stalements

Tha fnancial statements are prepared in accordanca with Lixembourg legal and regulatory requiraments
relaling o the preparation of the financial stalemants.

a) Valuation of the invesiments in securities
The assols of the Fund an valued as follows:

(a) Securilies Fsled on 8 slock exchenge or traded on any olher Regulaled Market are valued al tho last
avaliable price for such day on such slock exchange or markel. If @ Securly is lisled on several slock
exchanges or markels, the last avellable price for such day st the slock exchange or markel which
constilules the main market for such Securily, will be datarmining;

(b} Securities nol listed on any slock exchange or traded on any Regulated Markel ame valuad al thelr last
available market price for such day;

(c) Securities for which no price quolation is available for such day or for which the prhce referred o in (a)
andior (b) is nol epresantative of the fair market value, am valued prudent'y, and in good faith on the basis
of their reasonable foreseeable sales prices;

{d} The value of any cash on hand, on lgan or on deposil, bills, demand noles, promissory nolas and
accounts receivable, prepaid expanses, cash dividands, inlerest and such othar payments shall ba deamed
to ba the full amount thereaf (lass any applicable withholding lax) unless the Management Gompany shail
have dalermined that any such assel is nol worth the full amount thereof, in which evant the valua thareof
shall ba deemed to be such value as the Managemant Company shall deem fo be the masonable value
thereaf;

13
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023 (continued)

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
a) Valualion of the imvestmaents in securities (conlinued)

(o) The vaive of invesimenis quoted, listed, taded or deall in or on any fulures exchange shall be
determined by reference o the satilement price as of the close of business on the day for which calcutalion
Is o ba madae;

{f) In the case of any Securly financlal dervalive Instrumenti or other property which In the opinion of the
Managemeanl Company would nol be appropriately valued as above provided, the valua thamof shall ba
delermingd from time o ime in such manner as the Managament Company shall fom tme o me
datarming;

{g) In the case of any assel realised or contracied lo be realised al a known value, the nel procesds of such
realisation shall be taken into account in lisu of any othar mathod of delarmining the value of such assat;

{h}) Tha value of any inlarasts in any irvestment fund purchased by the Fund shall ba the nel assel value of
such inferest as most recantly reporied by such invastiment fund;

{i) The value of any assals shall ba determined having regard lo the full amount of any currency conversion
rate ralaliva to US Daollars or discount which may be relavant; and

(i) In mlation to any assal (or liability) the valua of such assat or liability shall ba the amount which tha
Managemanl Company delarmines mpresents lha fair value thereol as delermined in accordanca with
Luembawng generally accepled accounting principles or otharwisa determined in good taith.

b) Net realied gaénf(loss) on sales of securites

The nel realized gainfiloss) on the sales of securities is calculaled on the basis of the sverage cost of tha
socurilies sold.

The security ransactions are accounted on thair irade dale,
<) Valuation of forward foreign exchanga conlracts

Forward fomign exchange contracls ame valued al the closing dele by reference o the forward rale of
axchange applicable o ihe outstanding e of the contracl The unmealized apprecialion or degreciation on
open forward forelgn exchange conlracts is calculaled as the difference babween the conlract rale and the
rafe o ciose oul the contract The realized gain or koas and the change in nel unrealized appreciation or
daprecialion on those coniracts are disclosad in the sialement of operalions and tha statement of changes in
nol assals.
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023 (continued)

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
d) Forpign exchange Lransiation
The financial stalements are expressed in US doliars (USD). Assels and lishilites, denominalad in foreign
curencies have been trenslaled into USD el the rales in offecl at balance shoel date. The income,
expanss and realized gainfoss denominaled In forsign currencies have bean anslaled inlo USD ol the
rales in efled 8l the ransaclion dale. Gains and losses on foreign exchanga transaclions are recognized in
the stalement of operations and the statement of changes in net assels. Realized and unrealized gains and
losses on Investimants and derivalive instrumants include thosae thal resull from fomign currency changes,
Applicable cumency exchangs rale used as at March 31, 2022 Is as follows:
1Ush= 0.92242 EUR
@) Income recogrétion
Incoma from invesiments are recognised on an accruals basks, Inlores] incoma is eoorded s eamad,
f) Cosl of iwvestmen! securities

The cosl of Investment securilies expressed in curencies other than the accounting curency s translated
Info the sccounting curmncy with the exchange rate of the lrensaction dale.
g) Disirbutions

The Managament Company may make distributions on an annual basis in an amount equivalent to up to
50% of the nel new profil of the assels of the Fund in thal accounting year (after making good losses, if any,
from previous accounding years);, provided that the maximum annual distribufion par Share shall ba an
amount equivalent o USD 100 multiplied by the average Three Monihe USD Libor al the end of March,
June, Septambar and December preceding the dale on which the dividend payment is decided by tha
Managemenl Company, plus 1%.

Mo distribution may be made as a result of which the Nel Assel Valua would fall balow the USD equivalent
of 1,280,000 Euro.

Distributions not colleciad within five (5) years from thair dua date will lapse and reverl to the Fund.
Mo distribution has baan made dudng the year andad March 31, 2023,

MOTE 3 ACCRUED EXPENSES

LD
Adminltratig agent and depostary Teos (ol 5) 2218
Agertt compary foos {rof 10) 32,207.35
Impatment maragament, advisoly and Incen e fess (rol 5) 100.612.55
Managemant Company foss {notm 8) 19,324 45
Profeesionn| fese 18,682 87
*Teon Fabonnemant {nol T) 6.908.62
Bmkorage Isslors {note &) 26,551.52

TOTAL 258,111.16
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023 (continued)

MOTE 4 OTHER COMMISSIONS

LD
Logul foos 54.974.19
Misondnneous mpamns B, T4R 81
TOTAL 81,1280

MOTE & INVESTMENT MANAGEMENT, ADVISORY AND INCENTIVE FEES

Pursuant o the amended and resieled investmeni management agreemenl and the treding edvisor
agreaments, the Invesiment manager and (he trading advisers are entiled o Investment managemant feas
payabla oul of the assets of the Fund, calculated waekly al the following blending rate:

= ona fifty second (1/52) of an annual rale of 3% of the notional value of the assels allocated to each of
them and aliributable ko the first 258,115 Shares; and

« ona fifty second (1/52) of an annual rale of 2% of the nobional valua of the assals allocated ko each of
them and atirbulable ko the Shares above the firsl 258,115 Ehares.

= In addition, thay are enlitied o an incentive fee equal to 20% of any nel new appreciation, in thair
trading accounts. The nel new profits, 8s described in the Prospacius, am based on the Increass in the
assats of the Fund resulting from the allocations operated by the fea radipient.

+ Rebales comesponding o the fees atirbulable to members of the Man Group and linked to the invesled
undarlying funds are direclly deducled from tha Investment managemant fees.

Incantive fess amounting o USD 827 581.08 were accruad durng the year ended March 31, 2023. The
incantive leo accrual has selled during the year.

MOTE & BROKERAGE COMMISSIONS

Tha Managament Company inilially entered inlo an "introducing Broker Agrepmant” (the "Agreamant™) with
MAN Irvesiments AG (the "Previous Introducing Broker™). Effectively as of May 1, 2017, Ihe Managemani
Company, the Previous Intreducing Broker and AHL Partners LLP (he "Mew Intreducing Pariner®) enlered
in Deed of Novation and Amendmenl in relation lo the Agreemenl, on the basis of which the Previous
Introducing Broker was released and discharged from the Agreement, whereas the New Infroducing Broker
undertook to ba bound by the rights and obfigations of the Agreement in place of the Previous Infroducing
Broker. Uinder the Agreament the Infroducing Broker provides o the Managemeni Company the necessarny
Information for valuation purposes in the form of 8 weekly trading summary repor.

Pursumnt lo the Agreemant, the Introducing Broker (as defined in the Agreament) is enliled fo a brokeraga
commigsion equal to 0T per annum of the Notional Value of assels allocaled o its trading scoounts.

NOTE 7 *TAXE D'ABONNEMENT"

Tha Fund s ragistered as an undaertaking for collective invesimant in Luxembourg and 5, as a resull, not
subject to taxation in Liambourg on s incomea, profits or gains. Undar cumant legisiation, the Fund is
nevartheless subject fo a subscription tax (“faxe dabonnement”) at a rale of 0.05% per annum on its lotal nat
assal, calculaled and payable quarary on the net assel value of the Fund al the end of lhe rlevand quartar.

23
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023 (continued)

MOTE & MANAGEMENT COMPANY FEES

The Managament Comparny is entiled to receive from the assals of the Fund o management company foe,
compuled woakly and payable quaredy, al an annual rate of 0.15% of the sverage weekly nel asset value of
the Fund. A minimum annual fee of USD 40,000 is applicable.

NOTE 8 ADMINISTRATIVE AGENT AND DEPOSITARY FEES
The depositary of the Fund is entied o recaive from the assels of the Fund a depasitary and administrative
agonl lea, payable guarery, al an annual rale of 0.33% of tho aggrogale nol assel valua ol the ond of oach
quarier, A minimum of USD 61,000 per annum is applicablo.

NOTE 10  AGENT COMPANY FEES

Thea Agenl Company in Japan |s entitled o recelve from the assels of the Fund a lee, compuled weekly and
payabla guarierly, al an annual rele of 0.25% of the everage weaekly total nel assel value of the Fund.

MOTE 11 DEFPOSITE WITH BROKERS

Thesa deposits are held by the brokers fo meal mangin requiremants. The brokers hold assels and cash on
bahaif of the Fund in connection with the transactions contemplaled pursuant to the Agreameant.

HOTE 12  STATEMENT OF CHANGES IN PORTFOLIO

A delailed schedula of the portfiolio changes for the year ended March 31, 2023 is available free of charga
upan request al the registered offica of the Managamant Company of tha Fund.

MOTE 13  REALIZED GAINALOSS) AND CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION OM
INVESTMENTS AND DERIVATIVE INSTRUMENTS

Raalized gainiioss) on investments for the year ended March 31, 2023 can be analysed as foliows:

Ush
RovaExad galn on [rmstmonbs 7,161, 5TA.50
e knod [10e8) on Investments {44,002 .67}
Mst realized gainflcss) on Investmants TAITETEAD
Changa in unrealized apprecialiondepreciation on invesimaents for the year ended March 31, 2023 can be
analysed as follows:
Change In unnoaltned
Unreained approcisiion’  Unrealtzed apprecistion’ apprecition/dep recistion
{depmciation) m ot (depreciation) es ot for the year ended
March 31, 2022 March 34, 2022 March 31, 2023
uUsD usn usn
Unimealtzad appreciation 54T 23T A% 274,427 90 {5,232, 8609.55)
Unrusitzed (dopreciation) (3,504.67) (2,186,307 86) (2185852 58)
Met 5,443,722 82 {1,974,969.76) {7 A18,702.58)
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MAN-AHL MILESTONE

NOTES TO THE FIMANCIAL STATEMENTS
AS AT MARCH 31, 2023 (continued)

MOTE 13  REALIZED GAINNLOSS) AND CHANGE IN UNREALIZED APPRECIATIONDEPRECIATION ON
INVESTMENTS AND DERIVATIVE INSTRUMENTS {conlinued)

Realized gain/ioss) on foreign cumency exchange and forward foreign exchange contracts for tha year
anded March 31, 2023 can ba analysed as follows:

Realzed pain on forelgn cumency sxchangs and forsand fomign exchangs cormcs 2)802.04
Roalzod on =] and forsmnd n axcharge contracts {1,4732.98)
Mal realized gainiioss) on forelgn curmency sxchange snd forwsrd forelgn exchange contracts 1,129.08

NOTE 14 SIGNIFICANT EVENT DURING THE YEAR

Tha Managemeni Company I8 closaly moniloring the crisis in Ukraine. The Manapemenl Compary has
avalualed all significant events thal heve occurred up to the dale of approval of the financial stalements and
have determined thal no evenls have cccumed that would require recognition or addifional disclosures in the
financial statements. The Managamant Company will continue o moniior developments retating to the crisis
in Uscraing and will respond as appropriake. Market disruptons associaled with cument geopdlilical events
have had a giobal impacl, and uncarainty exists as fo their implicalions. Such disruptions can adversely
affeci assats of the Fund and thus performance of the Fund. The Managament Comparny is confinuing to
monifor this development and evaluale its impacl en the Fund.

MNOTE 15 SUBSEQUENT EVENTS

It is o ba noted that the Managamant Regulations of the Fund wens amanded and consolidated on 18 Agril
2023, These were published on 24 Apsdl 2023 on the Recuesil Electonique des Sociélés el Associations
PRESAY).

The Prospecius of the Fund was equally amendad. New visaed version of the Fund's prospeclus was
delivered on 10 May 2023. Respective unitholders of the Fund ware provided with the notice informing of the
proposed amendmoents to the Managemenl Regulations and the prospechss of the Fund by means of a
nobica daled 17 Apdl 2023,
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2024 31

47,764,705.05 7,281,252

716,685.54 109,252

47,048,019.51 7,172,000
138,162

340.5279 51,910
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https://www.mufg-

investorservices.com/services/mufglm/

)
)
S.A.
2024

19 5 36 5,119.23
UCITS Part 0 1 7 851 45
UCITS Part 1 0 1 47.05
SICAV FIS

0 1 1 82.06
SIF 10 1 13 2,406.82
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9,811.17
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a)
b)

a)
b)

a)

a)
b)

MUFG S.A.
2023 12 31
2023 2022
10 0.00 0 2,793.20 461
543,000.35 89,535 943,576.79 155,586
109,684.19 18,086 115,415.19 19,031
11 9,805,417.53 1,616,815 10,177,361.29 1,678,145
10,458,102.07 1,724,436  11,239,146.47 1,853,223
7,375,000.00 1,216,064  7,375,000.00 1,216,064
381,342.00 62,879 381,342.00 62,879
1,220,200.00 201,199  1,220,200.00 201,199
1,087,000.00 179,235  1,328,550.00 219,065
96,852.26 15,970 1,490.72 246
(904,831.14) (149,198)  (146,188.46) (24,105)
0.00 0 0.00 0
971,824.12 160,244 918,151.91 151,394
128,162.76 21,133 110,413.23 18,206
102,552.07 16,910 50,187.07 8,275
10,458,102.07 1,724,436  11,239,146.47 1,853,223
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a)

b)
©)

a)

11.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2023 12 31
2023 2022
3,081,221.63 508,063  3,571,183.58 588,852
146,323.27 24,127 287,542.46 47,413
(626,366.95) (103,282)  (614,179.28) (101,272)
(2,349,170.92) (387,355)  (1,947,779.06) (321,169)
(254,265.96) (41,926)  (245,871.34) (40,542)
(82,642.01) (13,627) (40,261.97) (6,639)
(2,793.20) (461) (6,796.83) (1,121)
12 (574,230.47) (94,685)  (958,095.41) (157,980)
0.00 0 5,386.90 888
(467.50) an (9,783.04) (1,613)
0.00 0 0.00 0
(662,392.11) (109,222) 41,346.01 6,818
16. (242,439.03) (39,976)  (187,534.47) (30,923)
(904,831.14) (149,198)  (146,188.46) (24,105)
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MUFG S.A.
2023 12 31
MUFG S.A.
1995
2016 MUFG S.A.
1150 287 289
12 31
2010 12 17 2010
15 2013 12
2013 ( 2009 65 EC
(
2011 61 EU
(
49759
2023 12 31 26
43

2015 12 18
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2023 21
7,375,000.00  381,342.00 1,328,550.00  1,220,200.00 (146,188.46) 1,490.72
0 0 0 0 146,188.46 (146,188.46)
0 0 0 0 (904,831.14) 0
2020 0 0 21,650.00 0 0 (21,650.00)
2018 0 0  (263,200.00) 0 0 263,200.00
0 0 0 0 0 0
0 0 0 0 0 0
7,375,000.00  381,342.00 1,087,000.00  1,220,200.00 (904,831.14) 96,852.26
2023 12 31 25 295,000

7,375,000.00
2023 12 31
10
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2022 2023
5,717,481 141,732.65
2000 1,220,200.00
498,972.66 2022 847,563.43
2022 11 23 2022 12
S.A. 2014

144/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

2023 2022
109,684.19 115,415.19
109,684.19 115,415.19
2023 2022
0.00 0.00
0.00 0.00
50,800.00 0.00
50,800.00 0.00
2023 2022
2023
2023 12 31 19 2023 19 2022 12 31 16
2022 16
10

35,903.78 0.00 35,903.78 35,903.78 0.00
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11
2023 12 31 85.47
S.A.
12
2023 2022
83,325.31 80,315.07
190,189.52 212,525.84
28,880.79 29,598.96
89,839.25 71,016.30
149,951.88 129,192.27
3,000.00 3,000.00
29,043.72 432,446.97
574,230.47 958,095.41
2022 387,934.19
13
2023 12 31
74,400.00 2022 12 31 74,400.00
14
2009 12 18 84
15
2017
100-8212
33
100
16

17
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MUFG Lux Managemant Company 5.A,
BALANCE SHEET
Ag at December 31, 2023

ASSETS MNotes 2023 2022
EUR EUR

C. Fixed assets

11, Tangible assels 10 0,00 278320
D. Current assets
I Dubtors
1. Trada dabtors
a) beacoming due and payable within one yaar 4 543 000,35 B43.576, 79
b} bacoming dee and payable after more than one
WEAr [+ 108,684.19 11541519
. Cazh at bank and in hand 1 5.805417.53 10.977.361,29
TOTAL ASSETS 10.458,102,07 11.239,146,47
CAPITAL, RESERVES AND LIABILITIES Notes 2023 2022
EUR EUR
A. Capital and reserves 3
l.  Subscribed capital {.375.000,00 737500000
. Ressrves
1. Legal resarve 381.342,00 381.342,00
4. Ciher reserves, including the fair value reserve
a} other availabla reservas 1.220 200,00 1.220.200,00
b} other non-available reserves 1.0B7.000,00 1.328.550,00
V. Profit (lossibrought forward 05 852 28 1400, 72
WV, Profit (loss) for the financial year (504,831,114} {146,188 46)
B. Provisions
1. Prowizions for taxaton B 0,00 (]
C. Creditors
4. Trade credibors
a)  bacoming due and payable within ane yaar 4 4y1.824.12 91815131
8. Other creditors T
a)  Taxauthorties 128.162,76 1M0413,23
b} Soccial sscumy arthonties 102.552,07 50,187 07
TOTAL CAPITAL, RESERVES AND LIABILITIES 10.458.102,07 11.239.146.47

“Thee i scormpanyang nokis ahe itegral part of thess anncil acicusiy”
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MUFG Lux Managemant Company 5.4,
PROFIT AND LOSS ACCOUNT
Year ended Dacembar 31, 2023

Motes 2023 2022
EUR EUR
1. Metturmover 4 3.081.221,63 3.571.183,58
4. Other operating Income 146.323.27 287.542 46
5. Raw materials and consumables and
other external expenses
a} Other exiemal expensas 5 {626,366 95) {614,170,28)
6. Staff costs
a} Wages and salanas (2.348.170,82) (1,047, 770,06}
b} Social securty costs (254.265,96) (245.871,34)
&) Other staff costs (B2 B4Z 01} {40 261,87}
7. Value adjustments
a} in regpect of fomration expensas
and of tangahle and intangities fooed
assats {2.793.20) {6.796,83)
8. Other operating expensss 12 {574.230,47) (858.085,41)
11, Dther interast receivable and similar
income
B} otherinterast and similar income 0,00 5.386,90
14. Interest payable and similar
EXPENSes
b} otherinterest and similar expenses (487 50 (0.783,04)
15, Tax on profit loss) & 0,00 0,00
16. Profit {loss) after taxation (B62.392,11) 41.346,04
17. Other taxes not included in captions
{242.433,03) (187.534,47)
1. te 16
18, Profit (loss) for the financial year (304,831,14) (146,188 ,46)
“Thee pecorepasyang nobes aie tegrel pan of thess anncl gecowciy®
-} u
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MUFG Lux Managemeant Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
Decamber 31, 2023

NOTE 1 - GENERAL

MUFG LUX MANAGEMENT COMPANY 5.4 (the *Company”} was incorporated on January 4, 1885 in
Luxembourg as a "Societd Anonyme” govemed by Luxembourg law. The object of the Company is the
adminestration and management of ane oFf maore investm ent funds (hereafter “the Funds'), and the issue of

carificates or siatements of confimmation evidencing undividad co-prapnatorship interests in the Funds.

On May 1, 2016, the Company changed iis name to MUFG Lux Management Company 5.4 (previcusly MUGC

Lux Managemant 3.4, ).

The Company's ragisterad office i established at Z87-28%, Route 2'Arlon, L-1150 Luxembauryg,

The financial year of the Company rung from the first of January until the thiry-first of December of ach year,

The object of the Company i the collective porfolic management of one or sevaral (i} undertakings for
colleciive INVesIMant in ransfarables secumies authorized according 1o the Directive 200HGEC, a8 amandad
("LCITS"), i} abemative invesimeant funds within the meaning of the Direcave 201 1/61/EU, as amended {"AIF")
and (m) other collactive investment funds not covered by hese Directives ("LICE} on behalf of their unitholders
or shareholders in accordance wrth the prowvisions of chapier 15 of the Luxembourg law of December 17, 2010
on undertakings for collective nvesiment, as amended (the 2010 Law™) and the law of July 12, 2013 on
atternative invastmant fund managars, as amandad (the “2013 Law™).

The Company is mgistersd in the Luxemboury Registre de Commerce &f des Socrés under the number
B4BTE.

Az of Decerbar 31, 2023, the Company managed 28 Funds organisad as Fonds Commun oe Placement, 9
Funds organized as S1CAVs, 43 Cayman Funds and 1 Bamuda Fund.

150/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

MUFG Lux Managemeant Company 5.4,
NOTES TO THE ANNUAL ACCOUNTS
Decamber 31, 2023

- continuad -

KOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

Gengral pnciples

These annual accounts have bheen preparsd m accordance with generally accepted accounting prnciples and

in aceordance with the laws and regulanons in force in the Grand-Cuchy of Luxembourg. The Company
presenis its annual accounis in the fomeat sinilar to the layout of the law dated Decamber 18, 2015,

Janaitle and intangible fixed assets

The tangible and intangitle fived azsets are recordad at purchase price. The valus of tangible and intangible

fiwed assats with limited uzeful &conomic Ivas is reduced by value adjustments calculatad towme off the

value of such assats systamatically ovar their usaful sconomic livas.

Dabtors

Datyters are camad at their nominal valus.
Avalue adjusiment i racorded whan the astimated realizable value is lowes than the nominal value.

Eofeign curency translation

The Corrpany maintans s accolms in Ewrs (EUIR) and the anneal accounts are expressed in thiz cimancy.

The eogt of financial asseis and invesimens expressed in a curancy other than ELIR 13 tranglated inio EUR

at histancal rates.

Al other assats and liabilites exprassed in a cumency other than EUR are valued at the exchangs rates

prevailing at the balance sheet date.
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Income and axpenses in currencles other than EUR are ransiated into EUR at the exchange rates prevailing
at the date of the franzaction.

Only realized exchange gains and lossas and unrealized exchange loszes ane reflacted m the profit and loss

ACCOWENT.

raditars

Craditars are stated at their nominal value.
Aovalee adjusirent is recorded whan the astimated realizable value 15 higher than the nominal value. Tha

realizable valus is eshmated on the bazis of the mformabon available to the Board of Directors of the

Company.

Erovigiong

Provisions are intended to cover losses or debts the nature of which is dlearty defined and which, at the date
of the balance sheat are ether likely to be incurred or certain 1o be incumed but uncartain as to ther amownt

ar as on which they will anza.

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

Frovisions for taxation comesponding {o the difference between the fax liability estmated by the Company
and the advance payments for the financial years for which the tax retum has not yet been filed are recorded
undar the caplion "Provisions for taxatons” or in the caption “Trade Debtors if the advance exceads the

asfimated provisions.
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KOTE 3 - CAPITAL AND RESERVES
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The allocanon of the profit of the previous year approved by the Annual General Meeting of the Shareholders
as of March 21, 20023 has modified the reseres as follows:

Balance al The beginning of the
waar

Predit for the pror year

Profil for the curent year

Transber io NWT Resenve 2020

Transtar from NWT Rasorve Tor
2018

Disvdderds distribulion

Allocation 1o lagal reserve

Balanca at the end of tha year

Subscnbed Capnal

Subscribed Lagal Ml Wealth
capital reserve  Tax Roserves
EUR EUR EUR

TAT5000,00  281.M42,00 1.228.880,00
o] o L+l
o] o ]
0 0 2185000
f ] [2623.200,00)
a ] 0
a ] L]

Other
Distributable
Resorve

1.220 200,00

Profit far
tha y car

EUR

[146.188,48)

148900, 48

(004 831, 14)

Prafit brought
forwrard

140,72

(148 188,45)

o

{21.650,00)

263.200,00

LAla00000  I8134200 103100000 122020000 @ (S04.83108 0 263526

At December 31, 2023, the issusd and fully patd capital of the Company amouns 1o EUR 7.375.000,00
reprassnted by 205,000 regreterad shares of a par valus of EUR 25 aach,

Az of Decamber 31, 2023, the Company had not acquired any of iz cwn shares,

Under Luxembourg law, the Company must appropnate o a lagal reserve an amount agquivalent to at least

&% of the annual net profit untl thiz rezerve machas 10% of the share capital. This mserve 15 not available

for distribution excapt on dissolution of the Campary.
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Ciher Resenes

Thia ather resenes ars composad by Nat Wealth tax reserves and ather distributable resane,

Dist\Wealth tax resenes

Based on the Luxembourg tax law, the Company has elected to get a tax credit for all or part of the nat worth
1ax dus for that year. In order 2o profit from thes credit, the Company mus: comrmit dsed o post befors the end
of the subzequent year an amount equal to five fimes the net worth fax crecit to a special rezerve, which has
0 be maintained for a pencd of five years. The Company is in loss position in 2022 and 2023, therefore no

PEEENEE WENE CoNENUted,

Nat Wealth Tax liabilty

Dhstnbauticn of this resens is resmeoted for 5 years undess the Company decides 1o rencunce fully or pariially
the banafit of this tax relief, as pamited by the fax law,

Dnher distnbutable reserne
The Annual General Meeting of Sharehokfars has daceded in 1992 to allocate LUF 5.7 17 481
(EUR: 141.732 85} to anather distnbutabla reserve that remains at the dscretiosnany disposal of the Board of

Directors of the Company.

Such ather distnbutable reserve has subsacguantly bean incraased since 2000 to mach the prezent lsval of
EUR 1.220.200,00.

The Baard of Directers of the Company may dacida to distribute such other digtibutable reserve i and when

It deems appropnate.

NOTE 4 - TRADE DEETORS AND NET TURNOVER

Mt tumover is composed of management fees, AIFM fass and other feas received from the Funds. In

considaration for = activites and in reecbursemant of s expensas, the Company iz enfitted to recaive at the

and of aach guarter a management fae calculated on the average net assats of each fund thal it manages
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duning each quarter. For it2 ancillary services, the Company is entitled to receive Teas linked o the nature of

e sarices rendenad.

Az of Decamber 31, 2023, the managemant fees recenabls amount to EUR 498,972 66 (2023:
EUR 847.563.43) , and iz recorded under “Trads debiors becoming due and payable within one year”,

NOTE 5 - OTHER EXTERNAL CHARGES

Crher axtarnal charges are composed by senice agent's fess, Under the service agreamants dated
Movember 23, 2022 and Decamber 1, 2022, MUFG LUX MANAGEMENT COMPANY S.A. has appointad
Mitsubighi UFJ Investor Senaces & Banking (Luxembourg) S.A. as its service agent, effective January 1,
014,

KOTE 6 - TAXATION

The Campany is subject 1o all taxes applicable to & Luxembourg taxable Company, including the comporate

income tax, the municipal business tax and the MNet Wealth tax.

BALANCE SHEET

Azzets - Dabiors 2023 2022

EUR EUR

Tax advanca 108.684 12 11541518

Tatal tax advance 108.684.12 11541518
-10-
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FROFIT AND LOSS ACCOUNT

Charges 2023 2022
EUR EUR

Municipal business tax for the fiscal year 0,00 000

Comarate incame tax for the fizcal year 0,00 0.0

MNet waalth 1ax for the fiscal year 50.800,00 000

Total tax on profit 50.800,00 0,00

NOTE 7 - OTHER CREDITORS

Dunng 2023 and 2022, the Company has taken specific senices from providers located outside of

Luxambaurg. The VAT due on those sarvices i repaid 19 the Luxemboury Tax Authorties when the
Company’s VAT retum is submitted.

KOTE 8 - EMDLUMENTS, ADVANCES AND LOANS GRANTED TO THE MEMBEERS OF THE MANAGEMENT

Dunng 2043, thi Company has grantad neithar emoluments, nor I0ans of pensions MEIramens 1o menmbers
and famer mambars of the mManagement nar have any conMmitrents ansan.

KOTE 9 - STAFF COSTS

The Company employed 19 employess as of Cecember 31, 2023 and an average of 19 employess during
the year 2023 (16 as of December 31, 2022 and an average of 16 employess dunng the year 2022},

11 -
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KOTE 10 - MOVEMEMENT IN TANGIELE ASSETS

Thia fallowing moventents have sccumed i thie Company's fooed assets in he course of the financial year:

TANGIBLE FIXED ASSETS:

Gross vaiua af the Addditions Gross value &t Cumulative Mot walus ot the
baginning of the the and of the value ond of thae

financial yoar financial yoar adjustmenis financial year

EUR EUR EUR EUR EUR

Esuipmant 35501, 78 0,00 35.803,78 35.803,78 0,00

NOTE 11 — CASH AT BANK AND IN HAND

As of Decamber 31, 2023, B85 479 of the cash at bank iz held with the related party Mitsubishi UFJ Investor
Servicas & Banking (Luxembourg) S.A.,

KOTE 12 - OTHER OPERATING EXPENSES

2023 2022

EUR EUR
Rental cost 83.325.31 8031507
Professional faes 1640, 188,52 212.525 .84
Sanace contracts 28,880 79 20 588 598
Memberships and annual contributans B9.83925 T1LHE30
Office axpansas 149.951 88 128192 27
Cammercal fees 3.0:00,00 3.000,00
Crhees 29,043 72 432,446 97
Tatal cther operaling exXpensas 574,230 47 058.005.41

In M3 althmrys wars masly composed of costs melsted i opessonl svor for o botal of 38T 104 10 surme®

NOTE 13 - COMMITMENTS

The commitments in respect of fed rental payments confracted on bulkdings amount 1o EUR 74.400,00 as of
Dachriber 31, 2023 (Decamber 31, 2022: ELUR 74.400,00).

Y |
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KOTE 14 - AUDIT FEES

Following the provisions of aricke B84 of the Law of Decembar 18, 2008, the Company is exempted from the

chiligation fo disclose audit fees information in its annual accounis.

KOTE 15 - PARENT UNDERTAKING

Since June 1, 2017, the Company is a capitalized subsidiary of Mitgubishi UFJ Trust and Banking

Comaration by 100,00%, which ars under the holding company Mitsubishi UFJ Financial Group (MUFG),

incorparated under the laws of Japan and whose registared offica is in Tokyo.

The annual accounts of the Company are included in tha consolidated annual accounts of Mitsubizhi UFJ

Trug! and Banking Comporatan, registered addrass 4-5, Maruncuchi 1-Chonte, Chivoda-Ku, Tokys 100-8212,

Japan. Registersd Finandial Insttutions number 33 at Kanio Lacal Fmance Bureauw.

The consclidated annual accounts of the holding company Mitsubishi UFJ Financial Greup (MUFG) may ba

cbtained from the head ofice at 7-1, Marunouchi 2-Chome, Chivoda-Ku, Tokyo 100, Japan,

KOTE 16 - REMUNERATION OF SERVICES DELEGATED BY THE COMPANY

For the services delegated by the Company (iInvestmant management, disinbution and adminigtration), and

in accordanca with the confraciual amangement in place, fees are paid diractly from the assats of the

imvesmmen: funds 1o the delegates in charge of those senices.

KOTE 17 - SUBSEQUENT EVENTS

Pillar Twa lagisiation has bean anacted or substantaly anacted in junsdictions the Mrsubahi LIF) Financial
Group ("the Group”} operates, incuding Luxembourg. The Group is in scope of the enacted legislation.
Howevar, the legisiaton was enacted cloge 1o the reporing date,

=19 -
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Therafore, the Group, and the Company, are still in the process of assessing the potental impac: and
axposures to Pillar Twa income taxes as at 31 December 2023,

Thi Company is subject to the genaral tax regulations applicabiie 1o commarcial CoNPAaNIes in Luxenbourg,

14 -
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1 AHL Partners LLP

2024 210,205.71 3,204

2 S.A. Mitsubishi UFJ Investor Services &
Banking (Luxembourg) S.A.

2023 12 187,117,965.90 265

1974 11

G

2024 405

(1 AHL Partners LLP
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2 S.A. Mitsubishi UFJ Investor Services &
Banking (Luxembourg) S.A.

S.A.
90

S.A.
1150 287 289 11937
1993

S.A.

S.A.

S.A.
90

2013
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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 2023, 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 2023;

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 2023; 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.

225/246



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
Ooooooooooooooooooad

Responsibilities of the ““Réviseur d"entreprises agréé”” for the audit of the financial
statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an audit report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with I1SAs 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.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.
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PricewaterhouseCoopers, Société coopérative Luxembourg, 18 August 2023
Represented by

Frédéric Botteman
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Deloitte Audit
Société a responsabilité limitée
20 Boulevard de Kockelscheuer

To the Shareholders of L-1821 Luxembourg
MUFG LUX MANAGEMENT COMPANY S.A.

287-289, route d"Arlon Tel: +352 451 451
L-1150 Luxembourg www.deloitte. lu

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, 2022 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, 2022 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 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 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 "réviseur d"entreprises agré€" for the Audit of the Annual Accounts

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
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 Board of Directors of the Company use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur
d"entreprises agréé" to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the "réviseur d’entreprises agréé".
However, future events or conditions may cause the Company to cease to continue as a going

concern.
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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 révision agréé

Emmanuelle Miette, Réviseur d"entreprises agréé
Partner

Luxembourg, March 13, 2023
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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 2024, 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 2024;

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 2024; 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 I1SAs 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.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.
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PricewaterhouseCoopers, Société coopérative Luxembourg, 29 July 2024
Represented by

Frédéric Botteman
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Deloitte Audit
Société a responsabilité limitée
20 Boulevard de Kockelscheuer

To the Shareholders of L-1821 Luxembourg
MUFG LUX MANAGEMENT COMPANY S.A.

287-289, route d"Arlon Tel: +352 451 451
L-1150 Luxembourg www.deloitte. lu

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, 2023 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, 2023 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 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 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 "réviseur d"entreprises agré€" for the Audit of the Annual Accounts

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
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 Board of Directors of the Company use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur
d"entreprises agréé" to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the "réviseur d’entreprises agréé".
However, future events or conditions may cause the Company to cease to continue as a going

concern.
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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 révision agréé

Emmanuelle Miette, Réviseur d"entreprises agréé
Partner

Luxembourg, March 7, 2024
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