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INTRODUCTION

While we know it may take time for our initiatives to effect
change, we could not be more committed to this effort and
we refuse to use ‘lack of pipeline’ as an excuse without

doing anything about it.

Luke Ellis
Chief Executive Officer, Man Group

At Man Group, we are committed to increasing diversity
in all forms, at all levels; not because we are told to, but
because we know it is the right thing to do, making Man
Group a stronger, more inclusive and dynamic place to

work, and almost certainly a better investor.

In last year’s Diversity & Inclusion Report we announced
the launch of Paving the Way, our dedicated campaign to
help increase diversity and inclusion at Man Group and
across the investment industry more broadly. Following on
from this, earlier this year we announced our intention to
increase the resources we dedicate to Paving the Way, as
well as to related charitable activity carried out though the
Man Charitable Trust in the UK and newly launched Man US
Charitable Foundation.

Our firm-wide charitable focus continues to be supporting
literacy and numeracy at a grassroots level; this focus on
education is not only deeply rooted in our firm’s culture and
values, but also well aligned with our approach to seeking
to improve diversity in our industry from the ground up.
The momentum that has started to build around this focus
is already palpable and we are proud to have initiated an
impressive number of new initiatives, partnerships and
programmes in 2018, which are highlighted in this report.

Many firms in our industry have woken up to the need to
actively work to attract more diverse talent and create a
consciously inclusive environment, but there is much more
that needs to be done. It is important for our industry to
consciously attract a diverse range of applicants at the entry
level if we are to improve the ratio further up the ladder, and
many of our initiatives are therefore focused on reaching the
next generation of talent at an early age. While we know it
may take time for this to have an impact, we could not be
more committed to this effort and we refuse to use ‘lack of
pipeline’ as an excuse without doing anything about it.

As part of this outreach, we are also committed to addressing
and improving the reputation of our industry through
education and example. As an institutional asset manager,

it is our responsibility to create financial stability and
longevity for our clients. These include many pension funds
responsible for the secure retirement of millions of individuals
globally across healthcare, education, and public service, to
name but a few. There is a need to raise awareness amongst
not only the next generation but the population at large of
the important social function asset managers play in this
regard — a message our industry has done a poor job of
communicating in the past. This in turn will help bolster the
attractiveness of our industry as a place to work.
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Once we have succeeded in getting more diverse
candidates through the door, there must be a conscious
and continued focus on progression. To enable diverse
talent to progress to senior positions, we have to do more
to encourage success and equal opportunity throughout
their working lives. In 2018, Man Group took the decision
to introduce enhanced parental leave for all employees
globally, regardless of gender. The reception has been
overwhelmingly positive, both internally and externally, and
we feel this demonstrates our commitment to leading by
example in taking steps to promote equality in a tangible
way.

There are a growing number of industry-wide groups

and campaigns focused on diversity and we continually
evaluate which ones to pursue. To highlight a few, in 2018,
Man Group became a signatory of the Women in Finance
Charter, pledging to promote gender diversity, including
setting internal targets and reporting publicly on progress.
We have set a target of 25% female representation in
senior management by 2020, and are pleased with our
progress towards this target.

[, along with our Chairman lan Livingston, also joined the
30% Club this year, a cross-business initiative aimed at
achieving better gender balance on boards and senior
management through voluntary, business-led change. We
revised our own board diversity policy as well to include a
target of at least 25% female representation over the next
12 months and 33% over the medium term. Meanwhile, our
Chief Administrative Officer, Robyn Grew, was appointed
chair of AIMA’s Diversity and Inclusion group, increasing
our external influence on this topic.

I am immensely proud of my colleagues for all of the
progress made in 2018. We will continue to challenge
ourselves and explore new opportunities to make a
difference in the year ahead and for years to come. While
the pace of change may be slow in some areas, we know
this is a multi-year commitment against which we must
hold ourselves accountable and continuously measure our
success.

We are confident that these efforts will bear fruit over the
coming years, helping us to thrive as a business, attract
and elevate the best talent and make Man Group an
enjoyable and inclusive place to work.

Luke Ellis
Chief Executive Officer, Man Group



UK GENDER PAY STATISTICS

Man Group welcomes the requirement for employers in
the UK to calculate and publish their gender pay gap,
a measure designed to show the difference between
the average earnings of men and women across an
organisation.

Our figures show the gap has remained broadly stable
compared to last year. While we do not see disparities
of pay between individuals performing similar roles, our
gender pay figures continue to demonstrate the widely
recognised ‘diversity gap’ across our organisation

and our industry. In particular, they highlight the lower
representation of women in front office investment
management roles and at senior levels within Man
Group where compensation is typically the highest. For
front office investment management roles, the variable
performance-related bonus is highly correlated with
fund performance and the delivery of results for clients.

Our bonus pay gap therefore also reflects the lower
female representation in senior investment positions.

We are committed to ensuring there is not a gender
imbalance when it comes to compensation for similar
roles. Alongside our ongoing diversity initiatives, Man
Group has a compensation monitoring process in place
which reviews pay across the firm globally to ensure
that it is fair and proportionate.

However, we are conscious that we need to make
ongoing progress in attracting and elevating women
and other diverse talent and, as this report shows, are
actively addressing the issue head-on. We are therefore
confident that we will see a narrowing trend in our UK
gender pay gap figures over time as our initiatives drive
meaningful change.

HOURLY RATE BONUS PAY

Median gender pay gap 27.8% Median bonus gap 66.7%

Mean gender pay gap 22.2% Mean bonus gap 68.9%
Female employees receiving a bonus 91.9%
Male employees receiving a bonus 88.1%

PAY DISTRIBUTION*

Upper quartile Upper middle quartile

81.2% 18.8% 84.5% 15.5%

[ Male [0 Female

*Proportion of male and female employees within each pay quartile.

WOMEN IN FINANCE CHARTER

At Man Group, we recognise that we must take
further action to drive better gender diversity,
particularly in senior and front office roles, and
are proud to have become a signatory to the
Women in Finance Charter in 2018. Signatories
pledge to promote gender diversity, including
setting internal targets and reporting publicly on
progress.

We have introduced a target of 25% female
representation in senior management roles

by December 2020, to build on our current
progress; in 2016, 16% of senior managers at
Man Group were women and this has increased
t0 22% in 2018. We place great importance on
the development of women at all levels across
Man Group, to ensure that they are able to reach
their full potential and progress to senior roles.
Introducing this target is therefore well-aligned
with our efforts and initiatives to support and
develop women within the firm.

Lower middle quartile

70.7%  29.3%

Lower quartile

50.6% | 49.4%

22% 2018

20% 2017

16% 2016
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OUR PAVING THE WAY CAMPAIGN

In 2018, we launched Paving the Way, our dedicated and vocally, and is well aligned with our longstanding
campaign to help encourage a more diverse pipeline charitable focus on promoting literacy and numeracy at
of candidates, both within Man Group and across a grassroots level. We hope these efforts will not only
the investment industry more broadly. We believe it attract more diverse candidates, but support them into
is our responsibility to address factors which lead to senior positions and front-office roles, such as portfolio
a lack of diversity in our workforce; this campaign managers and researchers.

represents our firm wide commitment to do so robustly

61t is very easy to pay lip-service to diversity.
However, to see real change, we need to take action
across the industry. Without this, diversity will remain a
corporate buzzword used to salve consciences rather

than drive change. Paving the Way is Man Group’s
way of taking action: creating a pathway for diverse
candidates to enter and succeed within our industry.?”’

Robyn Grew
Chief Administrative Officer & General Counsel, Man Group
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OUR INITIATIVES - WHAT WE ARE DOING ABOUT IT

We focus on internal and external initiatives, partnerships and programmes
that help us to attract and develop talent from more diverse backgrounds
and encourage diversity and inclusion. Our Paving the Way campaign
encompasses the initiatives outlined in this report, focused on internal
progression as well as recruitment and next generation outreach. This
iIncludes our longstanding activity and also highlights new partnerships,
programmes and policies launched in 2018,

INTERNAL PROGRESSION - FOSTERING A MERITOCRATIC ENVIRONMENT

We seek to attract and elevate the best people, and foster an environment where everyone has
the opportunity and support to reach their full potential.

Drive is our global internal diversity network, run
by our employees and sponsored by the senior

management team. Drive’s mission is to advance Man This vear we saw the launch of three new
Group’s efforts in promoting inclusion and valuing y

diversity in all its forms, including gender, sexual internal employe_e networks, which include
orientation, ethnicity and disability. members and allies and are each sponsored by

a senior executive:

Through Drive, we run a global programme of
diversity and inclusion events, along with BEAM (Black Employees At Man) - Man Group’s
providing training, resources and peer engagement network for black employees and allies, which
across the firm. Events include regular ‘lunch and aims to educate the firm at large on issues of
race and foster an organisation where black
professionals want to build their careers.

learn’ sessions, hosting external speakers on important
issues, such as LGBT+ equality, and celebrations of
diversity.

We offer various training and mentoring FAM (Families at Man) - Man Group’s families
programmes to help people at Man Group achieve  JASIAUIGERIIIC NEXelelylnalii{CTo R (el olgelagle}i[ge)
their potential. For example, our female mentoring greater individual and family wellbeing, with a
programme actively identifies high-potential women clear focus on the interface between work and

within the firm, pairing them with mentors from Man family life.
Group’s Executive Committee who support their
professional development, share expertise and act as a PRIDE (LGBT+) - Man Group’s LGBT+

senior sounding-board. network, which seeks to provide a platform

We also offer flexible working arrangements for to support, empower and elevate the voices
all staff and we welcome applications from candidates of the community

who wish to work flexibly. Flexible working helps ensure AR TleE e R G 1o

that we support employees with balancing their external  FUANSIRR=RE e [SRel]

commitments, and with working in the way they find LGBT+ themes.

most effective.

In 2018, we introduced our Enhanced Global Parental Leave policy, which entitles every new

parent, regardless of gender, to 18 weeks parental leave at full pay. We also provide foster care
leave for new foster placements.
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NEXT GENERATION - ADDRESSING THE DIVERSITY PIPELINE

We are committed to paving the way for potential future candidates in the investment industry.
There is evidence that certain groups self-select away from qualifications in subjects that may
more naturally lead to a career in finance and/or technology. Our ‘next generation’ efforts focus
on those in full time education, from school age to university.

We are proud to have sponsored the UK team at the
European Girls’ Mathematical Olympiad
(EGMO), an annual international mathematics
competition, for five years. In 2018, the team achieved 3™
place out of 52. The team’s best performer, Emily Beatty,
also became the first ever UK candidate to achieve a
perfect score in the competition, ranking joint 1t among
the 192 competitors and winning a Gold Medal.

Man Group’s employees in New York participate in various
volunteering programmes with the Young Women'’s
Leadership Network (YWLN), a network of all-girl
schools which aims to maximise academic achievement,
social-emotional wellbeing, and post-secondary success
for a diverse pipeline of young people from low income
communities. This year, our employees visited YWLN
schools across New York City for their ‘Cool Women,

Hot Jobs’ event among other activities.

This year, Man Numeric initiated a partnership
with Codman Academy, a charter public
school known for fostering diversity. Billed as
‘CodeMan Academy’, we hosted five students
every Wednesday evening for ten weeks to
teach them about how mathematics, coding
and statistics are applied in the real world, and
particularly in the realm of finance. The lessons
included activities such as an introduction

to basic coding logic through a tic-tac-toe
simulation, using statistics to identify the
NBA'’s best basketball player and the first steps
to writing a video game character.

irls wh
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Diversity & Inclusion Report

6

Nummber
Dc@\/ 2018

UK EGMO team 2018

Sponsored by Man AHL through The Man Charitable
Trust since 2015, the annual NSPCC Number Day
is the largest nationwide numeracy event for children
and young people in the UK. The initiative provides
teachers with a wide range of fun, curriculum-focused
activities which have been designed to promote
enthusiastic attitudes towards numeracy.

Man Group organises insight days for secondary
school students. In 2018, we hosted students from the
Girls’ Day School Trust (GDST), the Young Women’s
Leadership Network (YWLN) and City on a Hill in our
London, New York and Boston offices. These days
provide students with insight into our industry through a
range of activities such as panel discussions, mock job
interviews and interactive trading simulations.

Man Group, through Man Numeric, has been
one of the earliest supporters in the industry of
Girls Who Invest (GWI). This year, Man Group
became an official sponsor and has been
increasingly working with GWI to develop and
deliver quant-specific training. The programme
offers training and internships for university
undergraduates in the asset management
industry, including within our Boston-based
research team. The young women participating
are highly skilled university students who are
not all from traditional finance or business
backgrounds, and are given intensive training
in these subjects by GWI before being placed
in internships.

A

&2 YWLN

Young Women'’s
* Leadership Network.



RECRUITMENT - IMPROVING DIVERSITY TODAY

Our recruitment efforts focus on reaching and attracting a diverse group of candidates.
In addition to inclusive hiring practices, we engage in partnerships and programmes that
provide access to and opportunities for under-represented groups in our industry.

their cohort to help the smartest students get ahead
in their careers. We continue to see increased
diversity in our graduate and internship applications
as a result of these collaborative efforts.

We have a diversity-focused recruitment policy
in place to ensure that we have diverse interview panels
and candidate lists across all roles.

We run events for under-represented groups in full time
education and work with targeted university networks to

ensure we are reaching a diverse pipeline of students.
This includes partnering with university societies such
as Cambridge University’'s Women in Banking
and Finance Society, and hosting career days and
events for minority groups.

We additionally have a number of formal training
programmes in place to attract and train diverse
external talent at all levels, including:

o Returner programme

Since 2016, Man Group has been operating a
returner programme, in partnership with Woman
Returners, with the aim of tapping into the
predominantly female talent pool of professionals
seeking to return to work following a career break.

o Apprenticeship programme

Since 2015, we have run an apprenticeship
programme in partnership with City Gateway, a
London focused charity that works to transform
the lives of children and young people impacted by
social and economic disadvantage and exclusion.

o Insight programme

Our five-day insight progamme, which takes place
twice a year during the summer and spring school
holidays, provides students from non-traditional
backgrounds with an opportunity to learn the basics
of investing and gain insight into our industry.

A number of spaces are reserved for students
sourced via charities like Sponsors for Educational
Opportunity (SEO) London and Speakers for
Schools.

To increase our access to diverse candidates from
across the UK, we continue to partner with SEO
London, an organisation which provides educational
support and career access to students from ethnic
minority groups and disadvantaged backgrounds,

and Bright Network, a career network for students
which places emphasis on ensuring diversity within

BRIGHT

SEO

/LONDON
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Embracing this vision, the recruitment team
has recently engaged with a number of
market-leading active inclusion recruitment

partners, including: The Ocean Partnership;
Barrington Hibbert Associates; E2W;
Exceptional Individuals; Investment 2020
and 2to3days.

We are excited to have officially initiated our
engagement with The Partnership, Inc. in
Boston this year. The Partnership works with
organisations to build racially and ethnically
diverse leadership pipelines in a myriad

of ways, including through its job board,
consulting services and range of Leadership
Development Programs. As part of this
engagement our employees also participate in
The Fellows Program, which trains mid-career
professionals on how to strengthen and expand
their leadership capacity.

In September 2018, Man Group hosted our
annual masterclass with SEO London students,
which provided attendees with insights

into the firm and opportunities to network

with colleagues from across the business.
During the masterclass, the students had an
opportunity to interview with senior individuals,
and successful candidates were fast tracked
to the assessment days for our Investment
Management internship and graduate
programmes.

City —
nNN
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Important Information

This information is communicated and/or distributed by the relevant Man entity identified below (collectively the ‘Company’) subject to the following conditions and restriction in
their respective jurisdictions.

Opinions expressed are those of the author and may not be shared by all personnel of Man Group plc (‘Man’). These opinions are subject to change without notice, are for
information purposes only and do not constitute an offer or invitation to make an investment in any financial instrument or in any product to which the Company and/or its
affiliates provides investment advisory or any other financial services. Any organisations, financial instrument or products described in this material are mentioned for reference
purposes only which should not be considered a recommendation for their purchase or sale. Neither the Company nor the authors shall be liable to any person for any action
taken on the basis of the information provided. Some statements contained in this material concerning goals, strategies, outlook or other non-historical matters may be
forward-looking statements and are based on current indicators and expectations. These forward-looking statements speak only as of the date on which they are made, and the
Company undertakes no obligation to update or revise any forward-looking statements. These forward-looking statements are subject to risks and uncertainties that may cause
actual results to differ materially from those contained in the statements. The Company and/or its affiliates may or may not have a position in any financial instrument mentioned
and may or may not be actively trading in any such securities. This material is proprietary information of the Company and its affiliates and may not be reproduced or otherwise
disseminated in whole or in part without prior written consent from the Company. The Company believes the content to be accurate. However accuracy is not warranted or
guaranteed. The Company does not assume any liability in the case of incorrectly reported or incomplete information. Unless stated otherwise all information is provided by the
Company. Past performance is not indicative of future results.

Unless stated otherwise this information is communicated by Man Solutions Limited which is registered in England and Wales at Riverbank House, 2 Swan Lane, London, EC4R
3AD. Authorised and regulated in the UK by the Financial Conduct Authority.

Australia: To the extent this material is distributed in Australia it is communicated by Man Investments Australia Limited ABN 47 002 747 480 AFSL 240581, which is regulated
by the Australian Securities & Investments Commission (ASIC). This information has been prepared without taking into account anyone’s objectives, financial situation or needs.
European Economic Area: Unless indicated otherwise this material is communicated in the European Economic Area by Man Solutions Limited which is an investment company
as defined in section 833 of the Companies Act 2006 and is authorised and regulated by the UK Financial Conduct Authority (the ‘FCA’). Man Solutions Limited is registered in
England and Wales under number 3385362 and has its registered office at Riverbank House, 2 Swan Lane, London, EC4R 3AD, England. As an entity which is regulated by the
FCA, Man Solutions Limited is subject to regulatory requirements, which can be found at http://register.fca.org.uk.

Germany: To the extent this material is used in Germany, the communicating entity is Man (Europe) AG, which is authorised and regulated by the Liechtenstein Financial

Market Authority (FMA). Man (Europe) AG is registered in the Principality of Liechtenstein no. FL-0002.420.371-2. Man (Europe) AG is an associated participant in the investor
compensation scheme, which is operated by the Deposit Guarantee and Investor Compensation Foundation PCC (FL-0002.039.614-1) and corresponds with EU law. Further
information is available on the Foundation’s website under www.eas-liechtenstein.li. This material is of a promotional nature.

Hong Kong: To the extent this material is distributed in Hong Kong, this material is communicated by Man Investments (Hong Kong) Limited and has not been reviewed by the
Securities and Futures Commission in Hong Kong. This material can only be communicated to intermediaries, and professional clients who are within one of the professional
investor exemptions contained in the Securities and Futures Ordinance and must not be relied upon by any other person(s).

Liechtenstein: To the extent the material is used in Liechtenstein, the communicating entity is Man (Europe) AG, which is regulated by the Financial Market Authority
Liechtenstein (FMA). Man (Europe) AG is registered in the Principality of Liechtenstein no. FL-0002.420.371-2. Man (Europe) AG is an associated participant in the investor
compensation scheme, which is operated by the Deposit Guarantee and Investor Compensation Foundation PCC (FL-0002.039.614-1) and corresponds with EU law. Further
information is available on the Foundation’s website under www.eas-liechtenstein.li.

Switzerland: To the extent this material is distributed in Switzerland, this material is communicated by Man Investments AG, which is regulated by the Swiss Financial Market
Authority FINMA.

United States: To the extent his material is distributed in the United States, it is communicated and distributed by Man Investments, Inc. (‘Man Investments’). Man Investments is
registered as a broker-dealer with the SEC and is a member of the Financial Industry Regulatory Authority (‘FINRA’). Man Investments is also a member of the Securities Investor
Protection Corporation (‘SIPC’). Man Investments is a wholly owned subsidiary of Man Group plc. The registration and memberships described above in no way imply a certain
level of skill or expertise or that the SEC, FINRA or the SIPC have endorsed Man Investments. Man Investments, 452 Fifth Avenue, 27th fl., New York, NY 10018.

This material is proprietary information and may not be reproduced or otherwise disseminated in whole or in part without prior written consent. Any data services and information
available from public sources used in the creation of this material are believed to be reliable. However accuracy is not warranted or guaranteed. © Man 2019



