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Monthly commentary

Market nerves were modest in early November, with concerns mainly focused on
central bank responses to more persistent inflation. That was before Omicron
appeared, the new and heavily mutated coronavirus variant. Its discovery saw risk
assets sell off sharply, reversing the main market trends of recent months. In the
wake of these reversals, the Fund finished the month down net of fees, with losses
across all asset classes, most notably in bonds and energies.

The prospect of new travel restrictions in response to Omicron and hence lower
demand for fuel sent crude oil prices lower by 12% on Friday 26th alone. This was
detrimental to all the Fund’s long positions across the crude complex. Losses
were experienced in metals, particularly through a long gold position whose price
was highly volatile over the month. A gain was made from a long coffee position.

Commaodity currencies such as the Canadian and Australian dollar sold off along
with the commodity complex itself. There was a flight towards safe-haven
currencies such as the Swiss franc and Japanese yen. The worst performing
currency pair was long Canadian dollar versus US dollar, while a short Mexican
peso position, also against the greenback, generated a gain.

Net Performance and Risk*

November saw plenty volatility in fixed income markets. At the start of the month,
there were gyrations in global yields as various central banks grappled with rolling
back loose monetary policies in light of rising inflation, and the Omicron Covid
variant sent investors to the safety of government bonds. Worst affected were
positions in ltalian and French 10-year bonds. A long position in longer-dated
German bond futures provided a small offsetting gain.

The sell-off in equities towards the end of the month hurt the Fund’s dominantly
long positioning. Here the worst pain was from longs in US healthcare companies,
and the Singapore MSCI Index which lost aimost 7% on the month. On the
positive side the Fund’s net short in European transportation companies benefited
from the forecast reduction in travel caused by Omicron. Losses were seen across
all of the Fund’s long credit positions.There have been no material changes to
AHL's risk profile and investment strategy since the last monthly report. There
have also been no changes to the individuals who play a key role in the investment
decisions of AHL since the last monthly report.

Performance chart 2 July 2007 to 30 November 2021*
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This is a marketing communication
*Unless otherwise indicated, the performance data in this report is based on the reporting unit class of the Fund (shown in blue in
the NAV table). Past performance is not a reliable indicator of future performance. Returns may increase or decrease as a result of
currency fluctuations. Performance data is shown net of all fees and does not take into account sales and redemption charges
where such costs are applicable. The Performance Chart above is expressed in log scale to uniformly illustrate percentage
changes each month. It shows the actual trading results of the Fund. It is not designed to predict or forecast the future
performance of the Fund.
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Distribution of Monthly Returns
2 July 2007 to 30 November 2021
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Top 5 Markets MTD EOM Position® Bottom 5 Markets MTD EOM Position®
EUA Carbon Emissions 0.34 % Long Canadian Dollar/US Dollar -0.56 % Long
Coffee 0.33 % Long RBOB Gasoline -0.43 % Long
Mexican Peso/US Dollar 0.28 % Short Crude Oil - WTI -0.38 % Long
Norwegian Krone/US Dollar 0.25% Short Gas Oil -0.35 % Long
Australian Dollar/US Dollar 0.20 % Short Gold -0.31 % Long
Commodities Net Exposure Sector Cso01° DVO1°
Agriculturals 16.26 % Credit -0.02 % 0.00 %
Metals 15.14 % Bonds and Rates 0.00 % -0.02 %
Energies 9.44 %
Equity Sector Exposure
Sovereign Bond Net Exposure Broad Market Indices 17.09 %
G10 46.19 % Consumer Discretionary -0.95 %
Non G10 -4.68 % Consumer Staples 1.31 %
Communication Services -0.31 %
Top 5 Currency Exposure Energy 0.08 %
uUsD 11413%  EIfs Dok
EUR 37.30 % Financials 5.84 %
KRW 2071 % Health Care 0.56 %
SGD 15.66 % Industrials 7.15 %
MXN 12.43 % Information Technology 5.64 %
Materials 0.84 %
Real Estate 0.14 %
Option Positioning by Asset Class Position Vega* Utilities 011 %
Commodities Short vol 0.00 %
FX Short vol 0.00 %
Equity Short vol -0.01 %
Fixed Income Short vol -0.01 %

*Unless otherwise indicated, the performance data in this report is based on the reporting unit class of the Fund (shown in blue in
the NAV table). Past performance is not a reliable indicator of future performance. Returns may increase or decrease as a result of
currency fluctuations. Performance data is shown net of all fees and does not take into account sales and redemption charges
where such costs are applicable. The Performance Chart above is expressed in log scale to uniformly illustrate percentage
changes each month. It shows the actual trading results of the Fund. It is not designed to predict or forecast the future
performance of the Fund.
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Historical performance*’

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD?®
2021 -2.65 % 415 % 1.59 % 437 % 314% -2.73% 133% -064% -3.81% 499% -8.36% 0.49 %
2020 -1356% -046% 1056% -2.06% -254% -2.48% 223 % 085% -364% -1.74% 2.55% 954 % 10.82 %
2019 -8357% -034% 5.03 % 3.45% 0.69 % 247 % 7.28 % 547% -6.85% -6.46 % 1.05 % 1.18 % 8.59 %
2018 652% -1110% -1.10% -1.55% 0.09 % 169% -3.10% 528% -8.07% -137% -0.82% 582%  -3.95 %
2017 -1.29 % 2711% -3.04% -035% 272% 313 % 3.36 % 372% -574% 6.77%  -0.45% 0.42 % 5.12 %
2016 4.57 % 340% -199% -536% -3.27% 2.84 % 114% -8354% -276% -289% -0.33% 1.79%  -6.77 %
2015 717%  -0.63 % 191% -403% -247% -7.22% 6.40% -0.10% 395% -5.62% 410% -3.00% -0.73 %
2014 -2.65 % 1.20 % 0.05 % 0.01 % 6.93 % 451 % 0.46 % 5.87 % 213 % 217 % 7.36 % 281% 34.93 %
2013 2.28 % 0.39 % 2.03 % 533% -8357% -781% -239% -002% -3.61% 6.62 % 053% -025% -1.83%
2012 0.63 % 243% -134% -114% -1.48% 3.01 % 1.50% -2.64 % 141 % -325% 1.30 % 1.81 % 2.02 %
2011 -3.14 % 1.50% -4.46 % 434% -137% -112% 0.23 % 7.09 % 1.05% -6.10% 132% -155% -2.90 %
2010 -197%  -057 % 5.87 % 232% -1.13% 140% -1.55% 7.48 % 1.43 % 6.76 % -8.36 % 580% 17.61 %
2009 -1.78 % 0.14% -508% -3.80% 028% -3.45% 1.07% -0.98 % 266% -1.56 % 246% -574% -15.05%
2008 5.78 % 277 % 4.29 % 1.07 % 3.19 % 122% -571%  -3.69 % 0.02% 16.37 % 1.23 % 550 %  35.10 %
2007 -5.81% -3.85% 5.28 % 772 % 4.06%  -4.30 % 2.27 %
NAV Table®

Class NAV ISIN Bloomberg Last Month Return 2018 Return 2019 Return 2020 Return
AUD 2.0574 CK0030231866 MAHLAUD CU -8.36 % -3.95 % 8.59 % 10.82 %
Key Facts

Investment manager AHL Partners LLP APIR MANO0029CK

Registrar Asiaciti Trust Pacific Limited Currencies AUD

" The chart represents the sector contributions for the month gross of fees. The figures are estimated and generated on a fund level and do not take into account the fees/interest/commission charges on
any particular account. Differences may also occur due to slippage variation, portfolio changes, FX movements and post execution adjustments. Therefore the sum total of these sector indications will not

necessarily equate to the reported performance for the month in question. 2 Exposure values represent the delta notional value of positions expressed as a percentage of fund capital. Where applicable,
fixed income exposures are adjusted to a 10 year bond equivalent. Currency exposure within this table only reflects that of the Currency sector traded by Man AHL and does not include FX hedging or

cash management. For credit default swaps, a short position represents buying protection and a long position represents selling protection. 3 End of month (EOM) position. * The measurement of an
option’s sensitivity to changes in the volatility of the underlying asset. Vega represents the amount that an option contract’s price changes in reaction to a one percent change in the volatility of the

underlying asset. 5Cs01 is the impact on the fund in response to a one basis point increase in credit spreads. 6 DVO1 is the impact on the Company in response to a one basis point increase in interest
rates. | Please note that statistics have been calculated using the last weekly valuation of each month up to and including 30th June 2014. From that date forward a non-dealing calendar month end NAV

has been used for the purposes of reporting monthly returns and performance statistics. 8 When 12 months of performance data is unavailable for a calendar year, partial year to date is shown. 9 The
performance data is based on the reporting unit class of the Company (shown in blue in the NAV table). For information on the valuation of Shares, refer to the Company’s Articles.

Important Information

This information is general advice. It has been prepared without taking into account anyone’s objectives, financial situation or needs. Distribution of this document may be restricted in certain jurisdictions.
The data contained in this report is provided from the Man database.

Man Investments Australia Limited ABN 47 002 747 480 AFSL 240581 (‘MIA’) disclaims liability for any act and/or omission on the part of any person or entity in reliance or purported reliance (whether in
whole or part) on the content or any part of the content of this document. Further, MIA is not liable for any errors or omissions in the content of this document or for any consequences resulting from any
errors or omissions in the content of this document.

*Unless otherwise indicated, the performance data in this report is based on the reporting unit class of the Fund (shown in blue in
the NAV table). Past performance is not a reliable indicator of future performance. Returns may increase or decrease as a result of
currency fluctuations. Performance data is shown net of all fees and does not take into account sales and redemption charges
where such costs are applicable. The Performance Chart above is expressed in log scale to uniformly illustrate percentage
changes each month. It shows the actual trading results of the Fund. It is not designed to predict or forecast the future
performance of the Fund.

www.man.com
3/3



