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14/ 7/ 15/ /31 5,046 5,046 136,159 136,159 264,900 264,900
16

15/ 7/ 16/ /31 12,350 12,350 31,294 31,294 245,956 245,956
17

16/ / 17/ /31 13,057 13,057 16,757 16,757 242,256 242,256
18

17/ 7/ 18/ /31 1,340 1,340 27,819 27,819 215,777 215,777
19

18/ 7/ 19/ /31 1,150 1,150 43,585 43,585 173,342 173,342
20

19/ / 20/ /31 2,322 2,322 28,205 28,205 147,459 147,459
21

20/ / 21/ /31 2,271 2,271 25,262 25,262 124,468 124,468
22 16,597 16,597 9,761 9,761 131,304 131,304

21/ / 22/ /31 ’ ’ ’ ’ ’ ’
23

22/ / 23/ /31 30,374 30,374 15,871 15,871 145,807 145,807
24 8,537 8,537 12,035 12,035 142,309 142,309

23/ / 24/ /31 ’ ’ ’ ’ ’ ’
25 1,570 1,570 19,382 19,382 124,497 124,497

241 / 25/ /31 ’ ’ ’ ’ ’ ’
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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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38,957,024.68 5,819,789.92
(3,410,682.27) (509,521 .82)
35,546,342.41 5,310, 268.09
1,463,636.07 218,652.59
541,247.33 80,856.94
9,814.75 1,466.23
10,963.68 1,637.86
37,572,004.24 5,612,881.71
(448,971.60) (67,071.8673)
(30,064.85) (4,491.39)
(479,036.45) (71,563.26)
37,092,967.79 5,541,318.46
124,497

297.9427 44,509.66
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2025 31 2024 31
50,991,036.87 7,617,551.00 45,836,094.77 6,847,454.20
(2,174,978.96) (324,920.11)  (2,021,940.32) (302,057.66)
2,317,810.07 346,257.65 1,586,222.78 236,965.82
821.43 122.71 (1,003.83) (149.96)
(8,215,780.72)  (1,227,355.48) 6,780,068.21 1,012,874.39
42,918,908.69 6,411,656 52,179,441.61 7,795,086.78
510,535.30 76,268.87 2,802,504.49 418,666.15
(6,336,476.20) (946,606.18)  (3,990,909.23) (596,201.93)
(5,825,940.90) (870,337.31)  (1,188,404.74) (177,535.78)
37,092,967.79 5,541,318.46 50,991,036.87 7,617,551.00
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17,838.06 2,664.83
28,473.87 4,253.71
46,311.93 6,918.54

(152,055.18) (22,715.52)
(114,213.88) (17,062.41)
(285,151.02) (42,598.71)
(568.96) (85.00)
(1,445,426.91) (215,932.33)
(68,528.32) (10,237.45)
(59,023.53) (8,817.53)
(73,480.31) (10,977.22)
(22,842.78) (3,412.48)
(2,221,290.89) (331,838.65)
(2,174,978.96) (324,920.11)
2,317,810.07 346,257,646.36
821.43 122.71
2,318,631.50 346,380.36

(8,215,780.72) (1,227,355.48)

(8,215,780.72) (1,227,355.48)

(8,072,128.18) (1,205,895.23)
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2025 31
2025

3,000,000  2,941,838.76  2,999,294.10 8.09%

2025 24
3,000,000  2,942,643.75  2,991,888.00 8.07%

2025 15
3,500,000  3,433,295.71  3,481,900.45 9.39%%

2025 22
3,500,000  3,427,089.16  3,479,062.65 9.38%

2025

2,500,000  2,452,074.08  2,455,725.75 6.62%

2025 11
2,500,000  2,452,327.24  2,453,633.50 6.61%
17,649,268.70  17,861,504.45 48.15%
1,543 1,132,450.07 889,817.17 2.40%
598  7,037,329.43  6,260,494.03 16.88%
69,770  13,137,976.48  10,534,526.76 28.40%
21,307,755.98  17,684,837.96 47.68%
38,957,024.68  35,546,342.41 95.83%
1,463,636.07 3.95%
541,247.33 1.46%
(458,258.02) (1.24%)
37,092,967.79 100.00%
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2025 31 2024 31
142,309 145,807
1,570 8,537
(19,382) (12,035)
124,497 142,309
2025 31 2024 31
375.9477 358.3121
(2024 14 ) (2024 31 )
297.9427 313.1759
(2025 31 ) (2023 )
297.9427 358.3121
(2025 31 ) (2024 31 )

37,092,967.79
(2025 31 )
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2000
2010 12 17 2010
MUFG S.A. 2010 15
UCITS
2013 12
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2025 31

37,732.59

10 29,560.01
273,709.36

17,718.45

8,673.91

13,041.41

62,898.51

5,637.36

448,971.60

27,638.32
30,806.12

579.09

59,023.53

258,115 52
258,115 52

20

2025 31 268,917.06

2017
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40,000

0.33

0.25

3,096,324.92

(778,514.85)

2,317,810.07
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2024 31 2025 31 2025 31
4,805,098 45 212,235.75 (4,592,862.70)
(3,622,918.02) (3,622,918.02)
4,805,098 45 (3,410,682.27) (8,215,780.72)
1,702.11
(880.68)
821.43
2024 12 2024

12
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MAN-AHL MILESTONE

STATEMENT OF NET ASSETS AS AT MARCH 31, 2025

ush
ASSETS

Imvestments in securties at oo (note 2) 33 957 02468
Unrealgad appréciasbon/{depreciation] (note 13} (3410682 2T)
ImvEsiments in SECurties at manket vakie [nots ) 35.546,342 4
Cach at banks (nobe 2) 146363607
Creposis with brokers (notes 2, 1) 541,247 .33
Prepad expenses 481475
Cither assets 10963 &5
AT AT 14

LIABILITIES
Accruad sxpanses (nole 2} (448,971 BD)
Paryabia for ures redeemad |30 054 85
[ATE006.45)
TOTAL MET ASSETS 3T 09 SET.TS
UHITS GUTSTANDING 124 487
HET ASSET VALUE PER LNIT 2aTadeT

The accompanying notes fom an irtegral part of hese Brancial stabemerts
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STATEMENT OF QOPERATIONS
FOR THE YEAR ENDED MARCH 31, 2025
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INCOME
Interest on cash at hanks and brokers {note 2
Inbarest, nat (note 2)

EXPEMESES

LICI Adrransstrabor and Depostany fees (note 9

Agint compisy Tees (nobe 10)

Biokoir i Cormmissions (o 6]

Inbirest psd on ovendnalt (noke 3

I vestiment ManBoEMEnt, SoviSony and moenlivie s (e 5)
Ianagement Compiny lies (noba §)

Cther commissions (nole 4

Profassional faes

“Tigii dabonnemant™ fnofe T

HET INVESTMENT INCOMENL OSS)
et risiz ol Gaen| OS] on s estmems (Rotes 2, 13)

Mt riplizod gainf|oss) on foragn cumency dechange ard forwerd forgagn schang contracts (nobes 2, 13)
MET REALIZED GAINALOSS) FOR THE YEAR

Change in net unrealized sppreciationidepreciation:
= o mvesiments (rote 13)

MET INCREASENDECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS

The accompanying notes fom an irtegral part of hese Brancial stabemerts

12

17,838 06
ZBATIET

46311493

(15205518
{114, 13 28
(283.551.05
{=68.96)
(1,445 475 91)
(B8.528.30
(5302353
(73480 27)
(22242 76

{2221 28089

(17497655

231781007
3143

238650

(8,215, T80 TH

(B 215, TEDTH

{5.072,128.18)
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MAN-AHL MILESTONE

STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED MARCH 31, 2025

Yoar ended ‘Year ended Year ended

March 31, 2005 March 31, 2024 March 31, 2023

us0 Uso S0

MET ASSETS AT THE BEGINMNG OF THE YEAR 50,961 03B 5T 45 836 09477 43501,916.55

Met investrnent incomedoss) {2,174, 978.96) (2021 540.32) (2543 342 T1)

Met realized gamniloss ) on imvestments (notes 2, 13) 23T B007 1586222 T TAIT5T6.13
et realimed gainflces) on foreign cumency emchange and forwerd

foredgn ecchangs contracts (notes 2, 13) 2143 [1.003.83) 1,129.06

Change in net unrealized appreciation'depreciation:

- O EEshmIAntS (note 13) (B.215.TED 72} 6,780,088 21 [T.418. 702 58

A3 G a0 64 B2AT9441 51 A0 653 576 55

Subscnphons 510,535.30 2802 504 4 10,551,888 21

Redempticns {6 336 476 20) [ Gy 08 23 (5374 279 90

5,825 040 90) (1158404 T74) 51771580

MET ASSETS AT THE BEND OF THE YEAR I7 002 DET.T9 50,991 03687 45 38 004 7T

The accompanying notes fom an irtegral part of hese Brancial stabemerts

13
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MAN-AHL MILESTONE

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT MARCH 31, 2025 (expressed in USD)

Description Cumrency Baarnimall Cost Market value S5 of net
Cuantity {note 2} {rote 2 assels

I. TRAMSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET

BONDE

UNITED STATES OF AMERICA

Treasuny Bils 0% 0403 X005 =D 3,000,000 2541 838 76 2995 304 10 $0%%
Tressury Bills 0 (4242005 =D 3,000,000 2942 843 75 2591 38800 207%
Treagury Bills 0% 05152025 UzD 3,500,000 34337295 3431 900,45 935%
Treasuny Bdig 06 OS2 00025 =D 3,500,000 3437 059 16 34TR062 85 9365%
Treasuny Bills 0% (0 2035 usD 2,500,000 2452074 08 245572575 8.62%
Traasany Bils 0% 00 1/ 2025 [NE=4] 2,500,000 2452327 2453 63350 B61%
TOTALL 176926870 1786150445 48,156%

Il. OTHER TRANSFERABLE SECURITIES

INVESTMENT FUNDITRLUIETS

BERMUDA

AHL ALPHA MASTER LTD CL A LISD AHIL AATTCL ALRED =D 1543 1,132 450,07 BERRBITAT 240%
AHL EVOLUMOH LIMITED U=h o 103732943 6,260,434.03 16.56%
AHL INSTITUTIONAL SERIES 3 LIMITED UsD 8a,f i 13,137 476 48 10,534 526 76 8.40%
TOTAL L 2130776558 1T 68403706 AT B8%
TOTAL IMVESTMENTS IM SECLENTIES 30 0ETO2488 554534240 95.83%
CASH AT BRIKS 1 463 B3E07 185%
DEPQIATSWITH ERORERS H24733 146%
OTHER MET ASSETS/LIABILITIES) (45825800 (1.24%)
TOTAL MWET ASSETS 37,092 567.79 100.00%

The accompanying notes fom an irtegral part of hese Brancial stabemerts
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MAN-AHL MILESTONE

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
AS AT MARCH 31, 2025 (UNAUDITED)

{n % of nef assats)

UNITED STATES OF AMERICA
BERMUDA

4315%
4T GE%
95 83

15
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MAN-AHL MILESTONE

CHANGES IN THE NUMBER OF UNITS (UNAUDITED)

ear ended Year ended ‘Year ended

March 31, 2025 March 31, 2024 March 31, 2023

Number of units outstanding ak the beginning of the year 142 309 145 80T 131,304
Humber of units issued 1570 8537 30,374
Bumbear of units redecmed 18,383 [13.035) [15,871)
Numiber of units outstanding at the end of the ywar 124,487 143 309 145,807

STATISTICAL INFORMATION (UNAUDITED)

Ml asted value par uni

Highest LIS 375 2477 D 3583 LIS 368 1663
Aanl 14, 2024 March 31, 2024 Saplawnbar 25 202

Lt LISD 207 Q427 =D 3131759 S0 3121581
Iarct: 31, X025 Al 03, 2023 Mavch 27, 2023

AL the end of theyaar LISD 28T o427 LD asen2 LIE0 314 3614
March 31, 225 March 31, 224 Mavoh 3, 2023

Total net assets LISD 37 (092 8T 79 IS0 S0, 501 008 87 LSO 45828 004 77
Ilarch 31, 2025 March 31, X024 Maveh 31, 2023

16
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2025

MNOTE 1 GEMERAL

MAN-AHL MILESTOME (the ‘Fund’) was mcorporated in  luxembourg as an  unincorporated
coproprietorship of assets ("Fomds Commun de Placement”) under the laws of the Grand Duchy of
Luxembourg and is managed by the Management Company in accordance with the Management
Regulations effective and published on March 1, 2000 in the Meérmormal C, Recued des Socistés ef
Associations for an unlimited period. The Fund is subject to part Il of the Luxembourg law of December 17,
2010 relating to undertakings for collective investment. as amended from time to time (“2010 Law"). The
sale of its units are not promoted to the public in the European Linion or any part thereof,

The Fund's investment abjective is to achiesve substantial medum-term growth reflectad in the value of the
Shares andlor through the payment of dividends either by investing directly or indirectly in the AHL
Diversified Programme and possibly other futures strategies undertaken by multiple independent managers
selected by the Investment Manager or by investing in investment funds managed by the Investment
Manager, By emphasising diversification across markets and strategies the portfolio seek s to deliver robust
redium tesm capital growth.

The Management Company "MUFG Lux Management Company 5.A." is authorized by the Commizsion de
Surveiliance du Secteur Financier (the "CS5F) to act as a UCITS management company organised and
authorised in accordance with chapter 15 of the 2010 Law and as an altemative investment fund manager
under article 5 of chapter 2 of the Law of July 12, 2013 relating to alternative investment fund managers as
amended fFom time te time, and which investment funds’ strategies consist of hedge fund, real estate fund,
private equity fund, fnds of funds, other equity fund and other fixed income fund,

MOTE 2 SUMMARY OF SIGNIFICANMT ACCOUNTING POLICIES
Presentation of financial statements

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

a) Valuation of the investments in securties

The assets of the Fund are valued as follows:

(&) Securibes isted on a stock exchange or traded an any other Regulated Market are valued at the last
availlable price for such day on such stock exchange or market. If a Security is listed on several stock
exchanges or markets, the last available price for such day at the stock exchange or market which
constitutes the main market for such Security, will be determining;

ib) Securities not listed on any stock exchange or traded on any Regulated Market are valued at their last
available market price for such day;

(e) Securities for which no price quetation is available for such day or for which the price referred to in (a)

andfor (b} is not representative of the fair market value, are valued prudently. and in good faith on the basis
of their reasonable forezeeable sales prices;

17
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2025 (continued)

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
a) Valuation of the investments in secunties {continued)

{di The value of any cash on hand, on loan or on deposit, bills, demand notes, promissory notes and
accounts receivable, prepaid expenses, cash dividends, interest and such cther payments shall be deemed
to be the full amount thereof (less any applicable withholding tax) unless the Management Company shall
have daterrmined that any such asset is not weorth the Rill amaunt thereof, in which event the value thereal
shall be deemed to be such value as the Management Company shall deem to be the reasonable value
thereof,

(@) The value of investments quoted, listed, traded or dealt in or on any futwes exchange shall be
determined by reference to the settfement price as of the close of business on the day for which caleulation
is to be made:

ifi In the case of any Security financial dervative instrument or other property which in the opinion of the
Management Company would not be appropriately valued as above provided, the value thereof shall be
determined from time to time in such manner as the Management Company shall fom time to time
determine;

{g} In the case of any asset realised or contracted to be realised at a known value, the net proceeds of such
realisation shall be taken into account in lieu of any other method of determining the value of such asset;

{h} The value of any interests in anmy investment fund purchaszed by the Fund shall be the net asset value of
such interest as most recently reported by such investment fund;

{} The value of any assets shall be determined having regard to the full amount of any currency conversion
rate relative to LS Dollars or discount which may be relevant; and

(i} In relation to any asset (or liabilityd the value of such asset or liabilty shall be the amount which the
Management Company determines represents the fair value thereof as determined in accordance with
Luxembourg generally accepted accounting principles or atherwise determined in good faith,

b} Met realized gain/{loss) on sales of securities

The net realized gainfloss) on the sales of securities is calculated on the basis of the average cost of the
securities sold,

The security ransactions are accounted on their trade date.
c] WValuation of forward foreign exchange confracts

Forward foreign exchange contracts are valued at the closing date by reference to the forward rate of
exchange applicable to the outstanding life of the contract. The unrealized appreciation or depreciation on
open forward foreign exchange contracts is calculated as the difference bebween the contract rate and the
rate to close out the contract. The realized gain or boss and the change in net unrealized appreciation or
depreciation on those contracts are dizclosed in the statement of operations and the staternent of changes in
net assets.

18
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2025 (continued)

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
d) Foreign exchange translation
The financial statements are expressed in US dollars (USD). Assets and liabilites, denominated in foreign
currencies have been translated into USD at the rates in effect at balance sheet date. The income,
expenses and realized gainloss denomanated in foreign currencies have been translated inte USD at the
rates in effect at the kansaction date. Gains and losses on foreign exchange transactions are recognized in
the statement of operations and the staterment of changes in net assets. Realized and unreakzed gains and
losses on investrments and derivative instruments inclede those that result from foreign currency changes.
Apphcable currency exchange rate used as at March 31, 2025 is as follows:
1USD= 092455 EUR
&) Income recognition
Income from investments are recognised on an accruals basis. Interest income is recorded as eamed.

i Cost of investment securities

The cost of investment secunties expressed in currencies other than the accounting curmency is translated
ints the accounting currency with the exchange rate of the transaction date,

g} Distributions

The Management Company may make distributions on an annual basis in an amount equivalent to up o
50% ofthe net new profit of the assels ofthe Fundin that accounting year (after making good losses, if any,
from previous accounting years); provided that the maximum annual distribution per Share shall be an
amount equivalent to USD 100 multiplied by the average 20-Day SOFR Fallback Rate at the end of March,

June, September and December preceding the dete on which the dividend payment is decided by the
Management Company, plus 1%.

Mo distribution may be made as a result of which the Met Asset Value would fall below the USD equivalent
of 1,250,000 Euro.

Distributions not collectad within five {5} years from their due date will lapse and revert to the Fund.
Mo distribution has been made during the year ended March 31, 2025

MOTE S ACCRUED EXPENSES

uso
UICH Admanistrator and depositany fess (nobe 9) EEERETS
Agent company fess [note 10) 2.560.01
Imvesimant management, advisory and moeniree fees (note 3 273,708 36
Managamen Comrganny bags (ot 8] 7. T1E4S
Profdissanal NS B.67391
“Tawa dabonnement” {nobe T) 13041410
Brodor age commigsaons (note &) B2,89851
i"l'_p: ol B oS boas 5,637.35
TOTAL 445 971.60

13
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MAN-AHL MILESTONE

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2025 (continued)

MNOTE4 OTHER COMMISSIONS

UsD
Laga fess 27 538 a2
Miscellaneous expansas A0 50612
Cut of pocket anpansas 579,08
TOTAL 5902353

MOTES INVESTMENT MAMAGEMENT, ADVISORY AMND INCENTIVE FEES

Pursuant to the amended and restated investmen! management agreament and the trading advisor
agreements, the investment manager and the trading advisers are entitled to investment management fees
payable cut of the assets of the Fund, calculated weekly at the following blending rate:

= ong fiky second (1/52) of an annual rate of 3% of Notional AHL Allocation Value and aftributable to the
first 258 115 Shanes: and

« one filty second (1/52) of an annual rate of 2% of the Notional AHL Allocation Value and atiributable to
the Shares above the first 258,115 Shares,

+ In addition, they are entiled to an incentive fee equal to 20% of any net new appreciation, in their
trading accounts. The net new profits, as described in the Prespectus, are based on the increase in the
assets of the Fund resulting from the allocations operated by the fee recipient.

+ Rebates coresponding to the fees attributable to members of the Man Group and nked to the invested
underlying funds are directly deducted from the invesiment management fees.

Incentive fees amounting to LISD 268 917 .06 were accrued and paid during the year ended March 31, 2025,
The Incentive fee accrual has setled during the year.

NOTES BROKERAGE COMMISSIONS

The Management Company initially entered into an “Intreducing Broker Agreement® (the "Agreement™) with
MAN Imvestrments AG (the “Previcus introducing Broker”). Effectively as of May 1, 2017, the Management
Company, the Previous Infroducing Broker and AHL Partners LLP (the "Mew Introducing Partner”™) entered
in Deed of Movation and Amendment in relation to the Agreement, on the basis of which the Previous
Introducing Broker was released and dscharged from the Agreement, whereas the New Introducing Broker
undertock to be bound by the rights and obligations of the Agreement in place of the Previous Intreducing
Broker. Under the Agreement the Intreducing Broker provides to the Management Company the necessary
information for valuation purposes in the form of a weekly trading summary report.,

Pursuant to the Agreement, the Introducing Broker (as defined in the Agreement) is entitled to a brokerage
commission equal to 0.7% per annum of the Notional Value of assets allocated to its trading accounts .

MNOTE7 "TAXE D'ABOMNEMENT

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

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2025 (continued)

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

NOTES UCl ADMIMISTRATOR AMD DEPOSITARY FEES
The depositary of the Fund is entitled to receive from the assets of the Fund a depositary and UICI
administrator fee, payable quarterly, at an annual rate of 0.33% of the aggregate net assel value at the end
of each quarter. A minimum of USD 61,000 per annum is applicable.

MNOTE1D AGENT COMPANY FEES

The Agent Company in Japan is entitled to receive from the assets of the Fund a fee, computed weekly and
payable quarterly. at an annual rate of 0.25% of the average weekly total net asset value of the Fund.

MOTE 11 DEPOSITE WITH BROKERS

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

NOTE12  STATEMENT OF CHANGES IN PORTFOLIO

A detalled schedule of the portfolio changes for the year ended March 31, 2025 is available free of charge
upon request at the regstered office of the Management Company of the Fund.

MOTE13 REALIZED GAINALOSS) AND CHAMGE IN UNREALIZED APPRECIATIONDEPRECIATION DN
INVESTMENTS AND DERNATIVE INSTRUMENTS

Realized gainfloss) on investments for the year ended March 31, 2025 can be analysed as follows:

UsD
Rerabizoed gan on invesimants 3,088 224 42
Reabzed [boss) on investmants [FTE314.85)
Net realized gainiloss) on investments 2317 3007

Change in unrealized appreciation/depreciation on investments for the year ended March 31, 2025 can be
analysed as foflows:

Change In urrealized
Unrealized appreciation)  Unrealized appreciation’ appreciationfdepreciation

[depreciation) as at [depreciation) as at far the year ended
March 31, 2024 March 31, 2025 March 31, 2025
[F]] S0 UsD
Linied Tad apprecstion 505055 4% H2 25,05 14,392,862 T0)
Unfeaired (depraciation) . [ 632 HE803) {3 62391502
Met 4,805,008, 45 (3,410,882 2T) 8,215,780.72)
i |
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MAN-AHL MILESTONE

MOTE 13

MNOTE 14

NOTES TO THE FINANCIAL STATEMENTS
AS AT MARCH 31, 2025 (continued)

REALIZED GAINALOSS) AND CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION ON
INVESTMENTS AND DERIVATIVE INSTRUMENTS (cominued)

Realized gainfloss) on foreign curency exchange and forward foreign exchange contracts for the year
ended March 31, 2025 can be analysed as follows:

s

Feaized gan on Torsign currency exchange and forward forsign exchenge contracts 170211
Realzed [foss) on forsign cumency exchange and forward foresgn exchange contracts {BE0 62)
€21.43

Met realized gaini{loss) on fereign currency sxchangs and forward fareign exchange contracts

SUBSEQUENT EVENTS

On the basiz of a circular resclutions dated December 2, 2024, the Board of Directors of the Fund approved
the Prospectus dated December 2024, Visa stamped by CS5F on December 24, 2024,

Unitholders of the Fund were provided with the nolice informing of the proposed amendments to the
prospectus of the Fund by means of a notice dated December 2, 2024.
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42,166,605.34 6,299,269.17
4,805,098.45 717,833.66
46,971,703.79 7,017,102.83
444,009.31 66,330.55
3,897,333.82 582,222.70
5,017.35 749.54
4,812.50 718.94
51,322,876.77 7,667,124.56
(268,044.91) (40,043.23)
(63,794.99) (9,530.3336)
(331,839.90) (49,573.56)
50,991,036.87 7,617,551.00
142,309

358.3121 53,528.24
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2024 31 2023 31
45,836,094.77 6,847,454.20 43,901,916.65 6,558,507.33
(2,021,940.32) (302,057.66)  (2,943,342.71) (439,705.97)
1,586,222.78 236,965.82 7,117,576.13 1,063,294.70
(1,003.83) (149.96) 1,129.06 168.67
6,780,068.21 1,012,874.39 (7,418,702.58)  (1,108,279.98)
52,179,441.61 7,795,087 40,658,576.55 6,073,984.75
2,802,504.49 418,666.15 10,551,898.21 1,576,348.07
(3,990,909.23) (596,201.93)  (5,374,379.99) (802,878.63)
(1,188,404.74) (177,535.78) 5,177,518.22 773,469.45
50,991,036.87 7,617,551.00 45,836,094.77 6,847,454.20
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2024 31
) 79,136.30 11,822.17
20,337.79 3,038.26

99,474.09 14,860.43

) (161,588.37) (24,139.69)
(10) (120,330.12) (17,976.12)
(6) (307,459.15) (45,931.32)
(1,102.72) (164.74)

5) (1,268,156.86) (189,449.95)
(8) (72,198.07) (10,785.67)
) (103,275.40) (15,428.31)
(63,237.63) (9,447.07)

Q) (24,066.09) (3,595.23)
(2,121,414.41) (316,918.10)
(2,021,940.32) (302,057.66)

(2.13) 1,586,222.78 236,965.82
(2,13) (1,003.8300) (149.9622)
1,585,218.95 236,815.86

(13) 6,780,068.21 1,012,874.39
6,780,068.21 1,012,874.39

6,343,346.84 947,632.58
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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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50

12 100

1,250,000

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
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2017

40,000

0.33

0.25

1,944,784.41

(358,561.63)

1,586,222.78
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31
2023 31 2024 31 2024 31
214,427 .90 4,805,098.45 4,590,670.55
(2,189,397.66) 2.189,397.66
(1,974,969.76) 4,805,098 45 6,780,068.21
31
626.69
(1,630.52)
(1,003.83)
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MAN-AHL MILESTONE

STATEMENT OF NET ASSETS AS AT MARCH 31, 2024

usn
ASSETS
Invesiments bn securitios af cost (note 2} 42, 166,605.34.
Unreaitzed appreciation/{depraciation) {note 13) 4,805,008 45
Invemimants in securiios ot marke! value (note 2) 45 971, T0A. 7%
Cagh af banks (note 2) 44400921
Dapoalts with brokoes {notes 2, 11) 3,857,233.82
Propald sxponses 501T.35
Othor assols 4812.50
51, 232878 TT
LIABILITIES
Accred experses (nobe 3) (25804491}
Payable for unis mdeamed 53,794 86}
(331,836.90)
TOTAL MET ASSETS 50,981,0368.87
UNITS OUTSTANDING 142,309
MET ABSET VALUE PER UNIT BIMN

Tha egenpan ying nofes. fom an infegral part of Fsa Srancid salemerd.
12
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MAN-AHL MILESTONE

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED MARCH 31, 2024
uso
INCOME
Indnenat o camh ot banls and brokees (nobe 2) T9,136.30
Infoenat, net (note 3) 20,3778
9947400
EXPENSES
Adminliraths agent and depostary fees (note §) {164,588.37)
Agent company fees {note 10) {120,330.12)
Broloerege commisslons (note &) (30T 456.15)
Infnrost pald on ovendraft {note 23 (11027
Investment managemant, advisory and inconthe feoe (ncte 5 {1.260,155.86)
Maragemant Company fees {note &) {T2.188.0T)
Cthes commisaions (nobe 4) {103, 278400
Profpesicngl foes {82278
*Te d'abonnement’ (nota T) {24 065 .08}
(2131, 41441}
MET INVESTMENT INCOMERLOSS) (2,021,940 33}
Net roalized gaing e on investments (notes 2, 13) 1,586,222.78
Nat roalized gaindiom) on fomign curmncy axchangs and forward foreign exchange contracts (noles 2, 13) (1.003.83)
NET REALIZED GAINALOSS) FOR THE YEAR 1,585, 218,55
Change In net unreailzed o pprecationidepreciation:
- & Imveatmants {nots 13) £, TR0,068 21
6,780,068.21
NET [NCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 6 MG

T scazeenpanyling ot fomm an intsgeel part of Fess Srenclal sinbemerds.
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MAN-AHL MILESTONE

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

Yar andd Yoar ended Yoar sndad

March 39, 2024 March 31, 233 Mareh 31, 2022

[12:0e] usn 1]

NET ASSETS AT THE BEGINNING OF THE YEAR A5, B30, 09477 43,901, 1885 38,204, 034.70

Mol |rvestmant [ncomed loss) (2,021,900 33} {28483 242.77) {2.454.664 48)

N, ronlisd painiioes) on investments (nobes 2, 13) 1,608.272.78 TAT5T8.43 4, 339,865.11
Nt roalzsd gaindioss) on fomign curmncy axchangs and fooward

forsign echangs contracts (nobes 2, 13) {1.003.83) 1,120.06 366413

Change In net unrealized apprecistionideprciation:

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

52,1Te441.84 40,658,578 55 41,681 288.28

Bubscriplions 2,802 504.49 10,551,808.21 5,352 pTR.42

RedampSons (2.590.8000.20) {5.374.375.06) [3.1:%2 250.08)

{1,188,404.74) BATTBaR2 2,220,628 37

MET ASSETS AT THE END OF THE YEAR 50,991,036.87 A5.836,094.TT 0,%01916.65

T scaeenpanying nofss: fomm an infagral part of Fess Srenclal sinlemerds.
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MAN-AHL MILESTONE

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

Daescription Currency Hominal Cost  Markel valus % of el
Quantity {note 3 {mote 2) ansets
I. TRANSFERABLE SECURTIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
BONDS
UNITED STATES OF AMERICA
Troasyry Bl 0% 04042024 usD A5M0000 AMAIZBA3AE 24984807 G08%
Troasury Bils 0% 04252024 Uso AB0000 40874134 3.487.TEO00 EB4%
Troesury Bils 0% 05022024 Ls0 3260000  3,167,049.81 323526547 634%
Troesury Bils 0% O5DH2024 USD ABOO000 341151937 248058585 EBT%
Troasury Blls 0% 05232024 B0 4000000 390410032  2,965,7E320 T.TO%
Troasury Blis 0% 06/132024 UsD 4000000  3SIAMTTE  2SET.TE1E0 T.T6%
TOTAL L 21,318,805  341,539,604.87 42.8%
L. OTHER TRANSFERABLE SECURIMES
INVESTMENT FUNDITRUSTS
BERMUDA
AHL ALPHA MASTER LTD CL A USD AHL AAT1 CL A USD S0 1856  1ITOTETO8 141500386 2TE%
AHL EVOLUTION LIMITED S0 B4E  TEATOTTAD  BAYTS80.41 1T.4E%
AHL INSTITUTIONAL SERIES 3 LIMITED S0 B4538  12,009.060.71 1502508485 20.47%
TOTAL B 209472489 25342,090.92 49.70%
TOTAL INVESTMENTS IN SECURITIES 42,106,80534  48971,703.T9 L%
CASHAT BANKS 444,008.31 0.87T%
DEPOSITS WITH BROKERS 3,067, 333.82 T.64%
OTHER NET ASSETS/ALIABILITIES) {322,010.08) (LB
TOTAL NET ASSETS 50,941,006 87 100.00%

T secaeenpanying nofss: fomm an infagral part of Fess Srenclal sinlemerds.
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MAN-AHL MILESTONE

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

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

1%
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MAN-AHL MILESTONE

CHANGES IN THE NUMEBER OF UNITS (UNAUDITED)

Yaar ended Yoar anded Your anded

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

Number of units oulstanding ai the beginning of the year 145807 131,004 124488
Numberof Lnits seyed BB 0,474 18,687
Humber of units mdesmed {12,025) {15,871) (8761}
Number of units outstanding at the snd of the year 142,09 145,007 131,304

STATISTICAL INFORMATION (UNAUDITED)

ot asapt valve par Nk
Highest S0 358 31 LIED 268 1583 LSD 341 0817
March 31, 2024 Seplember 26 2022 March 28, 2022
Lot USD M2.1TER S0 121681 LD 2967997
Aprd 03, 2023 Manch 27, 2023 Jenuary 24, 2022
AL the snd of the year USD 3583121 B0 43814 S0 334 3810
Mgrch 31, 2024 Manch 31, 2023 Mgrch 31, 2022
Total not sesste LISD 50,861,008.87 S0 45,636,004.TT USD 42,001 81665

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

MNOTE 1 GEMERAL

MAN-AHL MILESTONE (the “Fund”) was incorporaled in Luxembourg as an  unincorporated
coproprietorship of essels ("Fonds Commun de Placemen(”) under the laws of the Grand Duchy of
Luxembourg and is managed by the Managament Company in accordance with the Managament
Regulations effeciive and published on March 1, 2000 in the Mdmoria! C, Recued des Sociélds el
Associabions for an unlimited perod. The Fund is subject lo part Il of the Luxemboung taw of December 17,
2010 ralating fo undertakings for collective invesimant, as amended from tima lo tima ("2010 Law™). The
sala of ils units are not promoted io the public in the European Union or any part thereof.

The Fund's imvestmand objective is to achieve substantial medium-lerm growth refiected in the value of the
Shares andfor through the paymenl of dividands either by Investing diredly or indireclly in the AHL
Diversified Programma and possibly other fulures stmalegies undartaken by multipa indapendent managers
salected by the Invesimenl Manager or by invesling in Investmenl funds managed by the Imesiment
Manager. By emphasising diversificabion across markals and slralegies the portlolio seeks Lo deliver robusl
medium tarm capital growlh,

Tha Managemant Company "MUFG Lux Management Company S.A." is autharzed by the Commisaion oo
Survedignce du Sectaur Financler (lhe "CS5F) o ad as a UCITS managamant company organised and
suthorised In accordance with chaepler 15 of the 2010 Lew and a5 an allemalive imvesiment fund manager
under article 5 of chapler 2 of the Lew of July 12, 2013 relaling 1o allernafive iImvesimant fund managens as
amandad from ime lo tme, and which imvesiment funds' strategles consist of hadge fund, real estale fund,
privale equity fund, furks of funds, other aquity fund and other fixed income fund.

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Prasantation of financial stalemants

The financial staternents are prepared in acoordance with Luxambourg legal and regulslory mquiraments
redating to the prepacation of Ihe financial staterments.

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

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

(b} Sacurities not lisled on any slock exchange or traded on any Regulated Market are valued at their lasi
available markel prica for such day;

{c) Securifies for which no price quotalion iz avallable for such day or for which the price referred fo in (a)
andior (b) is nol represantative of the fair markel 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)

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {conlinued)
a) Valualion of the invesiments in sacurities (conlinued)

(d} The value of any cash on hand, on loan or on daposil, bills, damand noles, promissory noles and
accounts receivable, prepaid expenses, cash dividends, interest and such other paymanis shall be deemed
to ba tha full amount thereof (lass any appicable withholding Lax) unless the Managameant Company shall
have datarmined thal any swch assal is nol worlh the full amount theseof, in which event the valua Lhareof
shall ba deamed bo be such value as the Managamenl Company shall deam o ba the reasonable value
themot;

{8} Tha wvalue of invesltments quolad, lisled, lmded or deall in or on any hilures exchange shall ba
determined by raferenca lo the settiemant price as of the dosa of business on the day for which calculalion
is to be mada;

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

{g) In the case of any assel realised or conlracied lo be realised at a known value, the nal procesds of such
realisation shall be taken Into sccount 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 mosl recantly reporiad by such invesiment fund;

{i) The value of any assels shall ba delermined having regard fo the full amount of any cu mancy comiersion
rale relalive o US Dollars or discounl which may be relevanl; and

{i) In refalion to any assal (or liability) the value of such assel or lability shail ba the amounl which Lha
Managemanl Company delermines ropresents (he falr value thereol as delermined in sccordanca with
Luxembourg penarally accepted accounting principles or otherwise delermined in good faith.

b) Nt reslized gainioss) on sales of securifies

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

The sacurity transaclions are accounted on their irade date.
¢} Valuation of forward forelgn exchange conlracls

Forward forgign exchange conltracis are valued at the dosing date by reference to the forward rale of
axchanga applicable o the oulstanding life of tha contract The unmealized appreciation or dapreciation on
open forward foreign exchange conlrects is calculaled as the difference batween the conlrac] rale and the
rala fo close out the conlract. The realized gain or loss and the changa in net unrealized appreciation or
depreciation on those contracts are disciosed in the stalermant of oparations and the sialament of changes in
net assetls.
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MAN-AHL MILESTONE

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

MOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTIMNG POLICIES (continued)
d) Foreign exchange transialion
Tha financial statements ame expressed in LS dollars (USD). Assets and liabilities, danominated in foreign
currencies hawe bean transiated into USD ol the mates in effecd ot balance sheel dale. The incoma,
aexpensas and realized gainloss denominaled n foraign cumencies have been transialed inlo USD al the
ralas in effect at the fransaction dale. Gains and lossas on foreign exchangs transaclions ame recognized in
tha stalement of operations and the stalamenl of changes in nel assets. Realized and unnealized gains and
lossas on imvesiments and derivative instrumants inciuda those thal result from foreign curmency changes.
Apphcable curancy exchange rale used as al March 31, 2024 is as follows:
1USD= 0.82678 EUR
&) Income recognifion
Incomea from invesimeants are recognised on an accruals basis. Inlerest incoma ks recordad as eamed .
f) Cosl of investman] securibes

Tha cost of imvesiment securilies expressed in cumencies other than the accounting currency is ransialed
into the accounting curmancy with the exchange rale of tha transaction dala.

g) Distributions

The Managemeni Company may make distribulions on an annual basiz in an amount equivalant fo up lo
50% of the net new profil of the assets of the Fund in that accouniing year {afler making good losses, if any,
from previous accounting yearsk, provided that the meximum annual distribution per Share shall ba an
amount eguivalent o USD 100 multipiied by lha average 80-Day SOFR Fallback Rale at the end of March,
June, Septambar and December preceding the dale on which the dividend paymaenl is decided by the
Managemani Company, plus 1%.

Mo distribution may be mada as a result of which the Mal Assel Valua would fall balow the USD equivalant
of 1,250,000 Eurn.

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

MOTE 3 ACCRUED EXPENSES

Uan
Administrative sgent and depostary foes (note §) 41,882.12
Agent company feem (nobe 10) 31.873.89
Imesimant menagemant, acvisony and incentive fees (note 5) 129,563.04
Management Compary fess {note &) 1821218
Proipesional feos 1,564.28
T Cabonremant® {note T) 13,447.54
Brukempe commissions {nots §) 20,261 61
TOTAL 26808481
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MAN-AHL MILESTONE

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

MOTE 4 OTHER COMMISSIONS

Uso
Logal foes B4, TTT.20
Mol s1001S @00 18,408.10
TOTAL 103, 27540

MOTE 5 INVESTMENT MANAGEMENT, ADVISORY AND INCENTIVE FEES

Pursuant to the amanded and restated imvestment managemenl agreement and the trading advisor
agreamants, lhe invesiment manager and tha lrading advisers am entitied to investmenl managemenl fees
payabla oul of the assels of the Fund, caiculated weakly at the following blanding rate:

» 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 fifty second {1/52) of an annual rale of 2% of the Notional AHL Allocalion Value and atidbulable io
the Shares above the first 258,115 Shams.

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

= Rebales cormresponding to the fees atirbutable to members of the Man Group and linked lo the imesled
underying funds are direclly deducted from the imvesimenl managemaeni lees.

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

The Managemant Company inilially entared Inlo an "Introducing Broker Agreamant” (the "Agreamant™) with
MAN Invasimaents AG (the "Pravious Introducing Broker"). Effectively as of May 1, 2017, the Manapemant
Company, tha Previous Introducing Brokar and AHL Parinars LLP (the “Mew Intreducing Parinar®) aniemed
in Dead of Novation and Amendment in relation o the Agreement, on tha basis of which lhe Pravious
Introducing Broker was released and discharged from the Agreemeant, whereas the Mew Infroducing Broker
underiook fo be bound by tha rights and obligalions of the Agreement in place of tha Previous Introducing
Broker. Undar the Agreemant the Introducing Broker provides o lhe 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 equal 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 for collecive investmant in Lusembourg and is, a8 a resull, mol
subject o taxation in Luxermbourg on is income, profilts or gains. Under current legistation, the Fund is
neverihaless subject o a subscription tex (faxe 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 MAMAGEMENT COMPANY FEES
The Managamaent Company is entitied lo receive from the assets of tha Fund a managemeant company fea,
compuied weakly and payable quarledy, at an annual rale of 0.15% of tha average weeldy nat assel value of
tha Fund. A minimum asanual 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 8 ADMINISTRATIVE AGENT AND DEPOSITARY FEES
The depositary of tha Fund is enlitied to recaive from the assets of tha Fund a depositary and administrative
agent fea, payable quarterty, al an annual rale of 0.33% of the aggregala net assel valua al Lha end of each
quardar. A minimum of USD 61,000 per annum is applicable.

MOTE 10 AGENT COMPAMNY FEES

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

MOTE 1 DEPQSITS WITH BROKERS

Thess deposits are hald by the brokers o meel margin requiremants. The brokers hold assels and cosh on
behatl of the Fund In conngclion with the trensaciions 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 champe
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 gaini{loss) an investments for the year ended March 31, 2024 can ba analysed as follows:

uso
Realzed pain on nvestments 1,544, TH4. 41
Rigillzed (loas) on iInvestmants (354,581 BY)
Mol realized galni{loss) on Immatmants 158622270

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

analysed as follows:
Change in unrealteed
Unreaitesd apprecietiond  Unmalteed appreciation’ sppreciationidepredation
(depraciation) s ol {deprecisiion) as ot for the year snded
March 3, 2023 March 3, 2024 March 31, 2024
usD uso uso
Unrsaized appraciation 2T H0 4,805,098.45 & 560,670.55
Unmatzed {deprociation) (2,188,297 66) % 2,189, 3097.65
st (1.974.965.7T8) 4,805,008 45 6,780, 088.21

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

Rgaltzed pain on fomign curmncy exchange and forward fomign axchange contracts 2669
R e (o) on fomign curmency eschange and lonkand fonsign exchange contracts. {1.830.62)
Nal rpalized gaini{loss) on forelgn curmency sachangs end forevard forsign sxchangs contrects {1,003 .83)

MOTE 14  SUBSEQUENT EVENTS

There wera no maberial subsequant evenls that mequired adjustments or disclosure in the noles to tha
financial statemants.
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2025 31

34,009,827.68 5,080,728

520,314.72 77,730

33,489,512.96 5,002,998
119,675

279.8372 41,805
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S.A.
1150 287 289
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https://www.mufg-

investorservices.com/services/mufglm/

)
)
S.A.
2025

19 4 32 5,308.66
UCITS Part 0 1 5 801.48
UCITS Part 1 0 1 33 .49
SICAV SIF 0 1 1 82 12
SIF FCP 7 0 8 1,874.64
RAIF 1 3 10 1,273.74

1 0 1 12.03
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a)
b)

a)
b)

a)

a)
b)

MUFG S.A.
2024 12 31
2024 2023
10 0.00 0 0.00 0
567,222.74 96,853 543,000.35 92,717
0.00 0 109,684.19 18,729
11 8,550,111.78 1,459,932  9,805,417.53 1,674,275
9,117,334.52 1,556,785  10,458,102.07 1,785,721
7,375,000.00 1,259,281  7,375,000.00 1,259,281
381,342.00 65,114 381,342.00 65,114
1,220,200.00 208,349  1,220,200.00 208,349
818,000.00 139,674  1,087,000.00 185,605
(538,978.88) (92,031) 96,852.26 16,538
(1,292,015.59) (220,612)  (904,831.14) (154,500)
0.00 0 0.00 0
1,057,224.91 180,521 971,824.12 165,939
12,560.16 2,145 128,162.76 21,884
84,001.91 14,343 102,552.07 17,511
9,117,334.52 1,556,785  10,458,102.07 1,785,721
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a)

b)
©)

a)

11.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2024 12 31
2024 2023
2,599,303.07 443,831  3,081,221.63 526,119
200,353.10 34,210 146,323.27 24,985
(654,119.17) (111,691)  (626,366.95) (106,952)
(2,414,762.72) (412,321) (2,349,170.92) (401,121)
(246,987.16) (42,173)  (254,265.96) (43,416)
(109, 358.11) (18,673) (82,642.01) (14,111)
0.00 0 (2,793.20) 1CY8))
12 (531,169.97) (90,697)  (574,230.47) (98,050)
0.00 0 0.00 0
(488.00) (83) (467.50) (80)
0.00 0 0.00 0
(1,157,228.96) (197,597)  (662,392.11) (113,103)
16. (134,786.63) (23,015)  (242,439.03) (41,396)
(1,292,015.59) (220,612)  (904,831.14) (154,500)
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MUFG S.A.
2024 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
2024 12 31 20
34

2015 12 18
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2024 21
7,375,000.00  381,342.00 1,087,000.00  1,220,200.00  (904,831.14) 96,852.26
0 0 0 0 904,831.14  (904,831.14)
0 0 0 0 (1,292,015.59) 0
2019 0 0 (269,000.00) 0 0 269,000.00
0 0 0 0 0 0
0 0 0 0 0 0

7,375,000.00 381,342.00 818,000.00 1,220,200.00 (1,292,015.59) (538,978.88)

2024 12 31 25 295,000
7,375,000.00
2024 12 31

10
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2023 2024
1999 5,717,481 141,732.65
2000 1,220,200.00
2024 12 31 476,046.44 2023 498,972.66
2022 11 23 2022 12
MUFG S.A. 2014

S.A.
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2024 2023
0.00 109,684.19
0.00 109,684.19
2024 2023
0.00 0.00
0.00 0.00
46,275.00 50,800.00
46,275.00 50,800.00
2024 2023
2024
2024 12 31 18 2024 19 2023 12 31 19
2023 19
10
35,903.78 0.00 35,903.78 35,903.78 0.00
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11
2024 12 31 79.23
S.A.
12
2024 2023
93,520.42 83,325.31
127,599.88 190,189.52
31,147.45 28,880.79
94,490.50 89,839.25
144,923.08 149,951.88
3,900.00 3,000.00
35,588.64 29,043.72
531,169.97 574,230.47
13
2024 12 31
74,400.00 2023 12 31 74,400.00
14
2009 12 18 84
15
2017
100-8212
33
100
16
17
2023 12 31

1,000,219.60 2024

1461247
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MUFG Lux Management Company S_A

BALANCE SHEET

Ag at Decernber 31, 2024

ASSETS Naotes 2024 2023

C. Fixed assels

1L Tangible assels 10 0,00 0,00
D. Current assels
I Debtors
1. Trade debtors
a) becoming due and payable within one year 4 56T, 222.74 543, 000.35
b} becoming due and payable after more than one
year ] 0,00 100,684,189
. Cash ot bank and in hand 1" 8,550111.78 9,805,417.53
TOTAL ASEETE 9,117,334.52 10,458, 102.07
CAPITAL, RESERVES AND LIABILITES Notes 2024 2023
EUR EUR
A, Capital and reserves 3
l.  Subscribed capial 7.375,000.00 7,375,000.00
V. Reserves
1. Legal reserve 381,342.00 381,342.00
4, Other reserves, including the fair value reserve
a) other available reserves 1,220,200.00 1,220,200.00
B}  ether non-avaiable reserves 818,000.00 1,087,000.00
V. Profit (loss)brought forward (538,978 88) 96,852.28
Wi, Profit (loss) for the financial year (1,282.015,58) (904.831.14)
B. Provisions
1. Provisions for taxation B 0,00 0,00
C. Creditors
4. Trade creditors
a) becoming due and payable within one year 4 1,067.224.91 871.824.12
8. Other creditors T
a) Tax authorties 12868016 12816278
b}  Social security authceities 84.001.91 10255207
TOTAL CAPITAL, RESERVES AND LIABILITES 8,117, 33.52 10,458, 102.07

“The Sccompanying natey e ibageal past of thew el scoounty”
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MUFG Lux Management Company S_A

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2024

Notes 2024 2023
EUR EUR
1. Nettumover 4 2,999,303.07 3.081,221.63
4, Other operating Income 200,353.10 146,323,277
5. Raw materials and consumables and
other external expenses
a) Other external expenses 5 (654,119.17) (B26,365.95)
6. Stall costs 9
) Wages and salaries {2414, 76272 (2.349,170.82)
b} Social security costs (246,987.16) (254, 265.96)
¢} Other staff costs (108,358.11) (82,642.01)
7. Value adjustments
a) inrespect of formation expenses
and oftangible and intangble fixed
assets 000 {2,793.20)
£, Other operating expenses 12 {531,169.97) (374, 23047)
11, Other interest recelvable and similar
income
b) otherinterest and similar income 0,00 0,00
14. Interest payable and similar
EXpENSes
b ctherinterest and similar expenses (488,00 (467.50)
15. Tax on profit (loss) & 0.00 0.00
16. Profit {loss) after taxation (1,157 ,228.96) (662,392.11)
17. Other taxes not included in captions
1.to 16 Hh e e
18, Profit {loss) for the financlal year {1,292,015.59) (D04,831.14)

“Th BOCOM AN SO e B0 bR rT f thede vl Boomun”
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MUFG Lux Management Company S.A
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024

HOTE 1- GENERAL

MUFG LUX MANAGEMENT COMPANY 5.A (the “Company”) was incomporated on January 4, 1995 in
Luxembourg as a “Société Anonyme” governed by Luxembourg law. The object of the Company is the
administration and management of one ar more investment funds (hereafter “the Funds”), and the issue of
cenificates or statements of confirmation evidencing undivided co-proprietorship interasts in the Funds.

On May 1, 2016, the Company changed its name to MUFG Lux Management Company S.A (previously
MUGE Lux Managemant S.A.).

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

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

The object of the Company is the collective portfolic management of ene or several (i) undertakings for
callective investment in transferable securities authonzed accordng to the Directive 200865EC, as amended
{(UCITS), (i) alternative investment funds within the meaning of the Directive 2011/81/EL, as amended ("AIF7)
and (i)} other collective investment funds not covered by these Directives ("G on behalf of thesr unitholders
or shareholders in accordance with the provisions of chapter 15 ef the Luxembourg law of December 17, 2010
on undertakings for collective investment, as amended (the “2010 Law’) and the law of July 12, 2013 on
aitermnative investment fund managers, as amended (the “2013 Law™).

The Company is registered in the Luxembourg Regisire de Commerce ef des Sociéfés under the number
B49759.

As of December 31, 2024, the Company managed 20 Funds organised as Fords Commun de Placement, 9
Funds organised as S1CA\Vs, 34 Cayman Funds and 1 Bermuda Fund.
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES
Genaral princplos
These annual accounts have been preépared in accordance with generally accepted accounting principles and
in accordance with the laws and regulstions in force in the Grand-Duchy of Luxermbeurg. The Company
presents its annual accouwnts in the format similar to the layout of the lew dated December 18, 2015.
Jangible and intangible fived assets
The tangible and intangible fixed assets are recorded at purchase price. The value of tangble and intangible

fixed assets with limited wseful economic lives is reduced by value adjustments calculated to write off the
value of such assets systematically over their usefu! economic lves.

Debtors

Deblors are carried at their nominal value,
Avalue adjustment is recorded when the estimated realisable value is lower than the nominal value.

Eorei ;

The Company maintains its accounts in Euro {EUR) and the annual acecounts ane expressed in this currency.

The cost of fnancial assels and investrments expressed in a currency cther than ELIR is transliated inta EUR

at historical rates.

Al ather assets and kabilies expressed in a currency other than EUR are valued at the exchange rates
prevailing at the balance sheet date.
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

Income and expanses in curmencies other than EUR are transiated inte EUR &t the exchange rates prevailing
at the date of the transaction.

Onily realised exchange gains and losses and unrealised exchange losses are reflected in the profit and loss

account.

Creditors

Creditors are stated at their nominal value.
Avalue adjustment is recorded when the estimated realizable value iz higher than the nominal value. The
realizable value is estimated on the basis of the information available to the Board of Directors of the

Compary.

Proviai
Provisdons ane intended to cover losses or debts the nature of which is cleary defined and which, at the date

of the balance sheet are either kely to be incumed or cedtain to be incurmed but uncertain as to theer amount

or as on which they will arise.

The provision for taxes is calculated by applying the tax rafes as per the tax rules on the profit before tex for
the fiscal year,

Provisions for taxation corresponding to the difference between the tax liability estmated by the Company
and the advance payments fior the financial years for which the tax return has not yet been filed ane recorded
under the caption “Provisions for taxations” or in the caption *Trade Debtors” ifthe advance exceeds the

estimated provisions.
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

NOTE 3 - CAPITAL AND RESERVES

The allocation of the profit of the previous year approved by the Annual General Meeting of the Sharehalders
as of March 21, 2024 has modified the reseres as follows:

Subscribed Legal MetWealth m:u'i::: Profit(Loss)  Fron ] Loss)
capital reserve  Tax Reserves oty forthe year ' L “r
EUR EUR EUR EUR EUR EUR
Balancaatthe
beginning of T ATS D0 00 33124200 QBT 000 00 1230 300,00 (90 8531 14 96 852 26
the yoar
Profff (Logs)h
Bar e pRlor i} i} L] o a0 231,14 (S0 =338 4}
ey
Prolg / {Logs)
for B clnmeing L1} 1] 1] 2 129201559 0
e
Transter from
NWT fregerve L1} 1] (285 000_.00) ) o 269 000,00
for 2019
Dividerds o o ] o I (
destnipution . - i .
Atlacation 1o .
legal resarve 0 9 v o 0 o
Balance at
the end of the LG Omon  FH1I4200 21800000  1I20200.00 [1282016.59) (97888
yoar
Subscribed Capital

At December 31, 2024, the issued and fully paid capetal of the Company amounts to EUR 7.375.000,00
represented by 265,000 registered shares of a par value of EUR 25 each.

As of December 31, 2024, the Company had not acquired any of its own shares,
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

al reserves

Under Luxembourg law, the Compamny must appropriate to a legal reserve an amount equivalent to at least
5% of the annual net proft until this reserve reaches 10% of the share capital. This reserve is not avaiable
for distnbution except ocn dissolution of the Company.

Dxher Resaives

The other reserves are composed by MNet Wealth tax reserves and other distnbutable reserve.

Blet Woalth tax reserves

Based on the Luxembourg tax law, the Company has elected to get a tax credit for all or part of the naet worth
tax due for that year. In order to profit from this credit, the Company must commit itself to post before the end
of the subsequent year an amount equal to five times the nat worth tax credit to a special reserva, which has
to be maintained for a pedod of five years. The Company is in loss pesition in 2023 and 2024, therefore no
resenves were constituted,

\ Ta lizbi

Distribution of this reserve is restricted for 5 years unless the Company decides to rencunce fully or partially
the beneft of this tax rehef, as permithed by the tax law,

Sther distr
The Annual Genaral Mesting of Sharehclders has decided in 1989 to allocate LUF 5.717 481
{EUR: 141.732 65) to ancther distributable reserve that remains at the discretionary disposal of the Board of

Directors of the Company,

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

The Board of Directors of the Company may decide to distribute such cther distributable reserve if and when
it deems appropriate.
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

NOTE 4 - TRADE DEETORS AND NET TURNOVER

Het wernover is compased of managemant foes, AIFM fees and other fees received from the Funds. In
consideration for its activities and in reimbursement of its expenses, the Company is entitled to receive at the
end of each quanes a management fee calculated on the average net assets of each fund that it manages

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

Az of December 31, 2024, the management fees receivable amount to EUR 476,045 .64 (2023:
EUR 458,972 66) and is recorded under “Trade debtors becoming due and pavable within ane year”,

NOTE & - OTHER EXTERNAL CHARGES

Cther external charges are cormposed by service agent's fees, Under the senvice agreements dated
November 23, 2022 and December 1, 2022, MUFG LUX MAMNAGEMENT COMPANY S5.A has appointed
Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A. as its service agent, effective January 1,
2014

NOTE 6 - TAXATION

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

BALAMNCE SHEET

Assels = Deblors 2024 2023
EUR EUR

Tax advance — 00 100684 1!

Total tax advance — 000 LG 1

-10-
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024

- continued-

PROFIT AND LOSS ACCOUNT

Charges 2024 2023
EUR EUR

Municipal business tax for the fizcal year 0.00 0,00

Corporate income tax for the fiscal year 0,00 0,00

Net wealth tax for the fiscal year 46,275 00 S0.800.0

Total tax on profit —tE2T0 00 000

NOTE ¥ - OTHER CREDITORS

During 2024 and 2023, the Company has taken specific services from providers located cutside of
Luxembourg. The VAT due on those senices is repaid to the Luxembourg Tax Authorities when the
Company's VAT returmn is submitted.

NOTE & - EMOLUNMENTS, ADVANCES AND LOANS GRANTED TO THE MENBERS OF THE MANAGEVENT

During 2024, the Company has granted neither emoluments, nor leans or pensions retirements to members
and former members of the managament nor have any commaments arisen.

NOTE 9 - STAFF COSTE

The Company employed 18 employees as of Decemnber 31, 2024 and an average of 19 employees duning
the year 2024 ({19 as of December 31, 2023 and an average of 15 employees during the year 2023).

NOTE 10 - MOVEMEMENT IN TANGIBLE ASSETS

The following movements have occurred in the Company's fxed assets m the course of the Bnancial year:
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December 31, 2024

- continued-
TAMNGIELE FIXED ASSETS:
Grozs value at the Additions Gross value at Cumulative Het value at the
beginning of the thi e nd of the value wand af the
financial year financial year adjustments financial year
EUR EUR EUR EUR BUR
Equipment A5.803.78 0,00 35.803.78 35.000.78 000

MOTE 11 - CASH AT BANK AND IN HAND

Az of December 31, 2024, 79.23% of the cash at bank is held with the related party Mitsubishi UFJ Investor
Services & Banking (Luxembourg) 5.4

NOTE 12 - OTHER OPERATING EXPENSES

2024 2023

EUR EUR
Rental cost 9352042 B3.325 31
Professional fees 137.588.88 180.189.52
Service contracts 3.14745 2888079
Memberships and annual contributions 84 460,50 88 839,25
Office expenses 144,923,08 149,851 88
Commercial fees 3.900.00 3.000.00
Others 3558884 280437
Total cther operating expenses — a3 jea T a4 2304

NOTE 13 - COMMTMENTES

The commitments in respect of fived rental payments contracted on buildings amount to EUR 74 400,00 as of
December 31, 2024 (December 31, 2023: ELIR 74400005,

-12-
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

NOTE 14 - AUDIT FEES

Following the previsions of article 84 of the Law of Decernbaer 18, 2008, the Company is exempted from the
obligation to disclose audit fees information in its annual accounts.

NOTE 15 - PARENT UNDERTAKING

Since June 1, 2017, the Company is a capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 100,009, which are under the holding company Mitsubishi LIFJ) Financial Group (MUFG),
incorporated under the laws of Japan and whose registered office is in Tokyo.

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

The consalidated annual acecunts of the helding company Mitsubishi UFJ Financial Group (MUFG) may be
cbtained from the head office at 7-1, Maruncuchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.

NOTE 16 - RENUNERATION OF SERVICES DELEGATED BY THE CONMPANY

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

NOTE 17 - PILLAR Il DISCLOSURE
The management of the Company recognizes, based on the last filed tax retum, that the Company has EUR
{1.000_219, 60} of carried forward tax losses avaiable as at 31 December 2023 and estimates approximately

EUR {1.202 435 59) of addittional tax losses for the current pariod FY 2024, which could leadto a potential
deferred tax asset of EUR 525.773,79 at a tax rate of 23.87%.

-18.
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

Regardng the portion of the aforementioned |esses that have been generabed as from tax year 2022
approximatety ELIR (2. 202 655, 19), that amount can be camried forward for the seventeen years following the

tax yaar inwhich the losses arose,

The utiization of the aforementioned losses is subject to review by the Luxembourg tax authorities under the
usual statute of imitation rules that is 5 years for corperate income tax as from 1 January following the end of
the fscal year. The general statute of limftation may be extended to 10 years in case of i} incomest or
incemplote tax return o () Rilire to flea tax retum. Tho existonce of the caried Fforward tax losses remains
therefore uncertain (at least) untl the end of the Gfth fiscal year after the fiscal year in which they are used.

-14-
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2 S.A. Mitsubishi UFJ Investor Services &
Banking (Luxembourg) S.A.

2024 12 187,117,965.90 279

1974 11

€

2025 405

(1 AHL Partners LLP
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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 dentreprises 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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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 2025, 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 2025;

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 2025; 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 (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur

d'entreprises agréé” for the audit of the 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.

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

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an audit report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.
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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.

Restriction on distribution and use

This report, including the opinion, has been prepared for and only for the Unitholders and the Board of
Directors of the Management Company in accordance with the terms of our engagement letter and is not
suitable for any other purpose. We do not accept any responsibility to any other party to whom it may be
distributed.

PricewaterhouseCoopers, Société coopérative Luxembourg, 31 July 2025
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Represented by

Frédéric Botteman
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Deloitte Audit
Societe a responsabilite limitee

20 Boulevard de Kockelscheuer
L-1821 Luxembourg

Tel: +352 451 451
www.deloitte.lu

To the Shareholders of

MUFG LUX MANAGEMENT COMPANY S.A.
287-289, route d'Arlon

L-1150, Luxembourg

REPORT OF THE REVISEUR D:-ENTREPRISESAGREE

Opinion

We have audited the annual accounts of MUFG LUX MANAGEMENT COMPANY S.A. (the "Company"), which
comprise the balance sheet as at December 31,2024 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 31,2024, and of the results of its operations for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance
du Secteur Financier (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the "Responsibilities of the reviseur d'entreprises agree 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.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.
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Responsibilities of the “reviseur d:entreprises agree" 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 reviseur d'entreprises agree 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:

e 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.

e 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.

e Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company's ability to continue as a going concern.

If we conclude that a material uncertainty exists, we are required to draw attention in our report of the reviseur
d'entreprises agree 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 reviseur d'entreprises agree. However, future events or conditions may cause the Company to cease to
continue as a going concern.

e 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.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities and business
activities within the Company to express an opinion on the annual accounts. We are responsible for the
direction, supervision and performance of the Company audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

For Deloitte Audit, Cabinet de revision agree

Emmanuelle Miette, Reviseur d'entreprises agree

Partner

Luxembourg, March 12, 2025
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