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Man Funds plc

Fund and Class of Shares

Man GLG Global Convertibles Class D USD
Man GLG Global Convertibles Class D H EUR
Man GLG Global Convertibles Class DL USD
Man GLG Global Convertibles Class DL H EUR
Man GLG Global Convertibles Class DL H GBP
Man GLG Global Convertibles Class DW H EUR
Man GLG Global Convertibles Class | USD
Man GLG Global Convertibles Class | H EUR
Man GLG Global Convertibles Class IL USD
Man GLG Global Convertibles Class IL H EUR
Man GLG Global Convertibles Class IM USD
Man GLG Global Convertibles Class IM H EUR
Man GLG Global Convertibles Class IM H GBP
Man GLG Global Convertibles Class IU H EUR
Man GLG Global Convertibles Class | H GBP

Man GLG Japan CoreAlpha Equity Class D EUR

Man GLG Japan CoreAlpha Equity Class D EUR G Dist
Man GLG Japan CoreAlpha Equity Class D JPY

Man GLG Japan CoreAlpha Equity Class D USD

Man GLG Japan CoreAlpha Equity Class D H CHF
Man GLG Japan CoreAlpha Equity Class D H EUR
Man GLG Japan CoreAlpha Equity Class D H GBP
Man GLG Japan CoreAlpha Equity Class D H USD
Man GLG Japan CoreAlpha Equity Class DW C EUR
Man GLG Japan CoreAlpha Equity Class DW H EUR
Man GLG Japan CoreAlpha Equity Class | EUR

Man GLG Japan CoreAlpha Equity Class | EUR Dist
Man GLG Japan CoreAlpha Equity Class | GBP

Man GLG Japan CoreAlpha Equity Class | JPY

Man GLG Japan CoreAlpha Equity Class | JPY Dist
Man GLG Japan CoreAlpha Equity Class | SEK

Man GLG Japan CoreAlpha Equity Class | USD

Man GLG Japan CoreAlpha Equity Class | USD Dist
Man GLG Japan CoreAlpha Equity Class | H CHF

Man GLG Japan CoreAlpha Equity Class | H EUR

Man GLG Japan CoreAlpha Equity Class | H EUR Dist
Man GLG Japan CoreAlpha Equity Class | H GBP

Man GLG Japan CoreAlpha Equity Class | H GBP Dist
Man GLG Japan CoreAlpha Equity Class | H USD*
Man GLG Japan CoreAlpha Equity Class | H USD Dist
Man GLG Japan CoreAlpha Equity Class IXX JPY

Man GLG Japan CoreAlpha Equity Class IXX H EUR
Man GLG Japan CoreAlpha Equity Class IXX H EUR Dist
Man GLG Japan CoreAlpha Equity Class IXX H GBP Dist
Man GLG Japan CoreAlpha Equity Class IXX H CHF
Man GLG Japan CoreAlpha Equity Class IXX H USD Dist
Man GLG Japan CoreAlpha Equity Class IXX H USD

Man Numeric Emerging Markets Equity Class D CHF
Man Numeric Emerging Markets Equity Class D EUR
Man Numeric Emerging Markets Equity Class D USD
Man Numeric Emerging Markets Equity Class DW H EUR
Man Numeric Emerging Markets Equity Class | EUR

Man Numeric Emerging Markets Equity Class | JPY

Man Numeric Emerging Markets Equity Class | SEK

Man Numeric Emerging Markets Equity Class | USD

Man Numeric Emerging Markets Equity Class IMU USD
Man Numeric Emerging Markets Equity Class | GBP

*Man GLG Japan CoreAlpha Equity Class | H USD is listed on the Luxembourg Stock Exchange.

Man

O

GLG

ISIN

|IEOOBVRZB126
|IEOOBVRZB456
IEO0BO1D8285
IE00BO1D9113
IE00B7510G27
IEOOOUQBGFP5
IEOOBVRZBP67
IEO0BVRZBS98
IE00B2920B02
IE00B29Z0C19
IE00B4Q68161
IE00B4Q68831
IE00B4Q69243
IECOBMWBBB24
|IEOOBVRZBTO06

IEOOBYVDZH74
IEO0BZ7PFO68
IE00B5649C52

IEO0BP4VM748
IEO0B46RNT22
IE00B5648R31
IEOOB665M716
IEOOB56CKP98

IEOOOGP7BXC4

IEOOO3CI5FJ4

IE00B45R5B91
IE00BZ6S5189
IEOOB62QF466
IEOOB5649G90
IEOOBJ3VGK40
IE00B43JT264

IEOOB3QXQG18
IEOOBJ3VGLE6
IE0OB464TQ22
IE00B578XK25
|IEO0BD82R418
IEO0B64XDT64

IEOOBJ3VGME3
IE00B5646799

IEOOBJ3VGN70
|IE00BF2S5G73
IEOOBF2S5F66
IEOOBDFF1555
|IEOOBDFF1T62

IEOOOFRITS42
|IEOOBDFF1v84

IEOOBF2S5H80

IEOOBTCIN376
IEOOBTC1N590
IEOOBTC1N152
IEOOOHNHJQQ4
IEOOBTC1NK44
IEOOBTC1NQOG
IEOOBTC1NN74
IEOOBTC1NFQ0
IEO0BHJYBI76
IEOOBTC1NL50
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Fund and Class of Shares (continued)

Man GLG Global Emerging Markets Local Currency Rates Class D C EUR
Man GLG Global Emerging Markets Local Currency Rates Class D C USD
Man GLG Global Emerging Markets Local Currency Rates Class DW C EUR
Man GLG Global Emerging Markets Local Currency Rates Class | C EUR
Man GLG Global Emerging Markets Local Currency Rates Class | C GBP
Man GLG Global Emerging Markets Local Currency Rates Class | C SEK
Man GLG Global Emerging Markets Local Currency Rates Class | C USD
Man GLG Global Emerging Markets Local Currency Rates Class | C USD Dist
Man GLG Global Emerging Markets Local Currency Rates Class | H EUR Dist
Man GLG Global Emerging Markets Local Currency Rates Class | H GBP

Man GLG Global Emerging Markets Bond Class D C EUR
Man GLG Global Emerging Markets Bond Class D C USD
Man GLG Global Emerging Markets Bond Class DW H EUR
Man GLG Global Emerging Markets Bond Class | C EUR
Man GLG Global Emerging Markets Bond Class | C SEK
Man GLG Global Emerging Markets Bond Class | C USD
Man GLG Global Emerging Markets Bond Class | H EUR
Man GLG Global Emerging Markets Bond Class | H GBP
Man GLG Global Emerging Markets Bond Class | F USD
Man GLG Global Emerging Markets Bond Class IF H EUR

Man GLG Pan-European Equity Growth Class D C EUR
Man GLG Pan-European Equity Growth Class D C USD
Man GLG Pan-European Equity Growth Class DF C EUR
Man GLG Pan European Equity Growth Class DW C EUR
Man GLG Pan-European Equity Growth Class | C CHF
Man GLG Pan-European Equity Growth Class | C EUR
Man GLG Pan-European Equity Growth Class | C SEK
Man GLG Pan-European Equity Growth Class | C USD
Man GLG Pan-European Equity Growth Class IF C EUR
Man GLG Pan-European Equity Growth Class DV C USD
Man GLG Pan-European Equity Growth Class IV C USD

Man GLG RI Global Sustainable Growth Class | USD

Man GLG Rl Global Sustainable Growth Class | C EUR

Man GLG RI Global Sustainable Growth Class | C GBP

Man GLG RI Global Sustainable Growth Class | C SEK

Man GLG Rl Global Sustainable Growth Class IU FH NOK
Man GLG RI Global Sustainable Growth Class | H (BRL) USD

Man Numeric Europe RI Climate Class D C EUR
Man Numeric Europe RI Climate Class | C EUR
Man Numeric Europe RI Climate Class | C SEK
Man Numeric Europe RI Climate Class | C USD
Man Numeric Europe RI Climate Class | C GBP

Man Numeric China A Equity Class D C EUR
Man Numeric China A Equity Class D H EUR
Man Numeric China A Equity Class | USD
Man Numeric China A Equity Class | C EUR
Man Numeric China A Equity Class | C GBP
Man Numeric China A Equity Class | C SEK

Man

O

GLG

ISIN

IEOOBYQP7726
IEOOBYQP7B68
IEOO04PXSRL3
IEOOBYQP7387
IEOOBYQP7494
IEOOBYQP7502
IEOOBYQP7619
IEOOBGLSNPOO
IEOOBDHF1S36
IEOOBDOQ9H86

IEOOBYQP7G14
IEOOBYQP7R29
IEOOQYKGIPJS
IEOOBYQP7C75
IEOOBYQP7FO7
|IEOOBYQP7H21
IEOOBD1MB807
IEO00SZGNQD7
|IEOOBFOYM999
IEOOBDQZFF92

IEOOBYVQ5H62
IECOBYVQ5L09
IECOBYVQ5M16
IEOOOMLYXG39
IEOOBYVQ5326
IEOOBYVQ5433
IEOOBYVQ5763
IEOOBYVQ5870
IECOBYVQ5BO1
IEOOBMG8TZ99
IEOOBMG8V088

IEOOBYPK8530
IEO0BYPK8Q48
IEOOBYPK8S61
IEOOBYPK8WO8
IEOOBMD7ZD95
IEOOBNXH7B80

IEOOBYXG3D65
IEO0BYXG3479
IEOOBYXG3818
IEOOBYXG3925
IEOOBYXG3693

IEOOBFMXM619
|IEOOBMWBB894
IEOOBFSHMGO0
IEOOBFMXM494
IEOOBJCWB252
IEOOBFMXM502
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Fund and Class of Shares (continued)

Man GLG Strategic Bond Class D GBP

Man GLG Strategic Bond Class D GBP Dist
Man GLG Strategic Bond Class D H CHF
Man GLG Strategic Bond Class D H EUR
Man GLG Strategic Bond Class D H USD
Man GLG Strategic Bond Class DV H USD
Man GLG Strategic Bond Class DY H EUR
Man GLG Strategic Bond Class | GBP

Man GLG Strategic Bond Class | GBP Dist
Man GLG Strategic Bond Class | H CHF
Man GLG Strategic Bond Class | H EUR

Man GLG Strategic Bond Class | H EUR Dist
Man GLG Strategic Bond Class | H JPY

Man GLG Strategic Bond Class | H USD
Man GLG Strategic Bond Class | H USD Dist
Man GLG Strategic Bond Class IV H USD
Man GLG Strategic Bond Class IXF GBP
Man GLG Strategic Bond Class IXF GBP Dist
Man GLG Strategic Bond Class IXF H USD
Man GLG Strategic Bond Class D H USD Dist A
Man GLG Strategic Bond Class DY H USD
Man GLG Strategic Bond Class | H EUR Dist A

Man GLG Asia (ex Japan) Equity Class DW C EUR
Man GLG Asia (ex Japan) Equity Class | USD

Man GLG Asia (ex Japan) Equity Class | C CHF

Man GLG Asia (ex Japan) Equity Class | C EUR

Man GLG Asia (ex Japan) Equity Class | C GBP

Man GLG Asia (ex Japan) Equity Class IF C EUR

Man GLG Asia (ex Japan) Equity Class IF C GBP

Man GLG Asia (ex Japan) Equity Class IF USD Dist A
Man GLG Asia (ex Japan) Equity Class IF C EUR Dist A
Man GLG Asia (ex Japan) Equity Class IF C GBP Dist A

Man Numeric US High Yield Class | USD

Man GLG Global Investment Grade Opportunities Class D USD

Man GLG Global Investment Grade Opportunities Class D USD Dist
Man GLG Global Investment Grade Opportunities Class D H CHF
Man GLG Global Investment Grade Opportunities Class D H EUR
Man GLG Global Investment Grade Opportunities Class D H SGD
Man GLG Global Investment Grade Opportunities Class DU USD
Man GLG Global Investment Grade Opportunities Class DW USD
Man GLG Global Investment Grade Opportunities Class DW H EUR
Man GLG Global Investment Grade Opportunities Class DY H EUR
Man GLG Global Investment Grade Opportunities Class DYV USD
Man GLG Global Investment Grade Opportunities Class DYV USD Dist
Man GLG Global Investment Grade Opportunities Class | EUR Dist
Man GLG Global Investment Grade Opportunities Class | USD

Man GLG Global Investment Grade Opportunities Class | USD Dist
Man GLG Global Investment Grade Opportunities Class | H CHF

Man GLG Global Investment Grade Opportunities Class | H EUR

Man GLG Global Investment Grade Opportunities Class | H EUR Dist
Man GLG Global Investment Grade Opportunities Class | H GBP
Man GLG Global Investment Grade Opportunities Class IF EUR Dist
Man GLG Global Investment Grade Opportunities Class IF H EUR
Man GLG Global Investment Grade Opportunities Class IF H GBP
Man GLG Global Investment Grade Opportunities Class IF H GBP Dist
Man GLG Global Investment Grade Opportunities Class YV USD Dist

M O

Man

GLG

ISIN

|IEOOBGT6GQ84
IEOOBGTEGWA45
IEOOBKBDPF78
|IEOOBKBDPDS4
IEOOBKBDPH92
IEOOBLBVL772
IEOOBKBDPJ17
IEOOBGTEGRO1
|[E00BGV1JX91
IEOOBKBDPL39
IEOOBDVJ9G50
IEOOBGV1JQ25
IEOOBKBDPM46
IEOOBGTBGS09
IEOOBGV1JY09
IEOOBL6VL889
IEOOBGTEGT16
IEOOBGV1JZ16
IEOOBGTBGV38
IEOOBKBDPP76
|IEOOBKBDPK22
|IEOOBKBDPQS83

IEOOOEYASAA2
IEOOBK810371
IEOOBK810603
IEOOBK810595
IEO0BK810488
IEOOBMWBB563
IEOOOED25SMQ8
IEOOOMDCHQ58
IEOOOREKO956
IEOOONYH48Y7

|IEOOBMDNRN13

IEOOOVAMQO08
IEOOOKEXCUV1
IEO009LPDD84
IEOOOMI53CE6
IEOO0L34S1Z8
IE00055D8831
IEOOOSISN8H9
IEOOOSFE8Z02
|IE00043B3Al4
IEO0OGDY7UP9
IE0004YOKUVO
IEOOOFZONFF6
IEOOOXOE1GES
IEOOOYVOOGL8
IEOOOXNOBFX3
IEOOOVASWOHO
IEOOOHUNJLV8
IE0009XKM2Z8
IEOOONPI3I93
|IEOOOFTP52V4
IE0006C92Y45
IEOOOUFXFSI1
IEOOOKQALDS1
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Man | GLG

Fund and Class of Shares (continued) ISIN
Man GLG China Equity Class | USD |IEO00J4K3DA2
Man GLG China Equity Class | C EUR IEOOOWMBYW65
Man GLG China Equity Class | C GBP IEOOOVPJAJHI
Man GLG China Equity Class IF USD |[EOO0U1R2633
Man GLG China Equity Class IF C EUR IEOOOFUCUTW3
Man GLG Sustainable Strategic Income Class DW H EUR |[EOOOWOGSFT9
Man GLG Sustainable Strategic Income Class | USD |IEO007LQCP82
Man GLG Sustainable Strategic Income Class | H EUR |[EOOOK7D8CAT7
Man GLG Sustainable Strategic Income Class | H GBP IEOOCAIARQE3
Man GLG Sustainable Strategic Income Class IF USD |IEOOOB8VRZT6
Man GLG Sustainable Strategic Income Class IF H EUR |IEOOOULCE9A2
Man GLG Dynamic Income Class D H EUR |IEOO008TZ2ES
Man GLG Dynamic Income Class D H SGD IEOOOSMX4PN7
Man GLG Dynamic Income Class D USD IEOOOW4DU5G7
Man GLG Dynamic Income Class D USD Dist IEO00QJ30X74
Man GLG Dynamic Income Class | USD IEOOONS7XVU2
Man GLG Dynamic Income Class | H CHF |IE000O78N0B2
Man GLG Dynamic Income Class | H EUR |IEOOOE4XZ7U3
Man GLG Dynamic Income Class | H GBP IEOOORA2Z145
Man GLG Dynamic Income Class | H GBP Dist IEOOOZTSNQP4
Man GLG Dynamic Income Class IF USD |IE00068B59K2
Man GLG Dynamic Income Class IF H CHF IECO02IX4RL4
Man GLG Dynamic Income Class IF H EUR |IE000230XXL4
Man GLG Dynamic Income Class IF H GBP IEOOOPP176W6
Man GLG Asia Credit Opportunities Class | USD |IEO00APOH197
Man GLG Asia Credit Opportunities Class | H EUR IE00073237S0
Man GLG Asia Credit Opportunities Class IF USD IEOO0SNOCCC9
Man GLG Asia Credit Opportunities Class IF H EUR |IEO00BUIVAT78
Man GLG Asia Credit Opportunities Class IF H GBP IEOCOOVUJ7JS5
Man GLG Euro Corporate Bond Class D EUR IEOOOJM1MJ59
Man GLG Euro Corporate Bond Class | EUR |IEQ003IH21X1
Man GLG Euro Corporate Bond Class IF EUR IEO0OBJKVS14
Man GLG Euro Corporate Bond Class | H USD IE0004Z8SWQ1
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Man Funds plc

Directory

Board of Directors:

Ronan Daly (British citizen, Irish resident)*
Samantha McConnell (Irish)*

John Morton (British citizen, Irish resident)
Bronwyn Wright (Irish)**

Manager:

Man Asset Management (Ireland) Limited
70 Sir John Rogerson’s Quay

Dublin 2

Ireland

Depositary:

The Bank of New York Mellon SA/NV, Dublin Branch
Riverside Two

Sir John Rogerson’s Quay

Dublin 2

Ireland

Administrator:

BNY Mellon Fund Services (Ireland) Designated Activity Company
One Dockland Central

Guild Street

IFSC

Dublin 1

Ireland

Legal Advisers as to matters of Irish law:
Matheson

70 Sir John Rogerson’s Quay

Dublin 2

Ireland

Secretary and Registered Office:
Matsack Trust Limited

70 Sir John Rogerson’s Quay
Dublin 2

Ireland

Investment Manager in relation to the Man GLG Portfolios:
GLG Partners LP

Riverbank House

2 Swan Lane

London

EC4R 3AD

England

*Independent, non-executive.

**Independent, non-executive and Chair.

M O

Man | GLG

Investment Manager in relation to the GLG LLC
Portfolios:

GLG LLC

1345 Avenue of the Americas

218t Floor

New York

NY 10105

United States of America

Investment Manager in relation to the Man Numeric
Portfolios:

Numeric Investors LLC

200 Pier 4 Boulevard

5% Floor

Boston

MA 02210

United States of America

Distributor in relation to Portfolios:
Man Investments AG

Huobstrasse 3

8808 Pfaffikon SZ

Switzerland

Independent Auditor:
Deloitte Ireland LLP
Deloitte & Touche House
29 Earlsfort Terrace
Dublin D02 AY28

Ireland

Swiss Representative:
Man Investments AG
Huobstrasse 3

8808 Pfaffikon SZ
Switzerland

Swiss Paying Agent:

RBC Investor Services Bank S.A.
Esch-sur Alzette
Zweigniederlassung Zurich
Bleicherweg 7

8027 Zurich

Switzerland

Listing Agent:

The Bank of New York Mellon SA/NV,
Luxembourg Branch

2-4 rue Eugene Ruppert

L-2453 Luxembourg

Grand Duchy of Luxembourg

A detailed list of investments purchased and sold during the year is available free of charge upon request from the registered office of the

Fund.



Man Funds plc M O

Investment Managers’ reports Man GI_G

Performance table

For each of the sub-funds that form a part of Man Funds plc, details of their performance returns during the financial year ending 31
December 2023 are tabulated below.

The individual share classes for which we have reported the performance figures on this page have been selected by the respective
investment managers, as their investment manager commentaries throughout this section of the financial statements best reflect the
performance of these particular share classes.

To an extent, the investment managers’ reports also incorporate their views and analysis on the other share classes belonging to their
portfolios, however the performance return for these other share classes during the financial year may differ to what is reported in this
sub-section of the financial statements.

Further details of the returns generated for all other share classes belonging to the various sub-funds of Man Funds plc can be found in
the Directors’ report.

For any sub-funds which launched part way throughout the financial year, the information tabulated below represents performance from
the date of launch to 31 December 2023.

Share
Class Benchmark(s)
Sub-fund Share class Return Benchmark Return
Man GLG Global Convertibles Man GLG Global Convertibles IM USD 9.23% (1) Adjusted SOFR (1) 5.43%
(2) Refinitiv Global Focus CB Hedged  (2) 9.84%
(USD, GDTR)
Man GLG Japan CoreAlpha Equity Man GLG Japan CoreAlpha Equity 30.44% (1) TOPIX (JPY, GDTR) (1) 28.26%
Class | JPY (2) Russell Nomura Large Cap Value  (2) 34.47%
Index (JPY, GDTR)
Man Numeric Emerging Markets Equity ~ Man Numeric Emerging Markets 10.94% MSCI Emerging Markets Index 9.83%
Equity | USD
Man GLG Global Emerging Markets Local Man GLG Global Emerging Markets 10.19% JP Morgan GBI-EM Global Diversified 12.70%
Currency Rates Local Currency Rates | C USD Composite Unhedged Index
Man GLG Global Emerging Markets Bond Blan GLG Global Emerging Markets 7.79% J.P. Morgan EMBI Global Composite  10.45%
Bond | C USD
Man GLG Pan European Equity Growth ~ Man GLG Pan-European Equity 21.07% (1) MSCI Europe Index (1) 15.83%
Growth IC EUR (2) MSCI Europe Growth Index (2) 16.14%
Man GLG RI Global Sustainable Man GLG RI Global Sustainable 29.18% (1) MSCI World Index (1) 22.20%
Growth Growth | USD (2) MSCI World Index (01/10/19) (2) 23.79%
(8) MSCI USA Index (3) 26.49%
(4) MSCI World Growth Index (4) 37.00%
Man Numeric Europe RI Climate Man Numeric Europe RI Climate | C 15.27% MSCI Europe Index 15.83%
EUR
Man Numeric China A Equity Man Numeric China A Equity | USD (11.55%) MSCI China A Index 13.47%)
Man GLG Strategic Bond Man GLG Strategic Bond | GBP 5.51% (1) Adjusted SONIA 1) 4.55%

(
(
(2) Barclays EM USD Aggregate Total (
Return Index Value Hedged GBP 3) 6.22%
(8) Barclays Global Aggregate Bond
Index Hedged GBP (
(4) Barclays Global Aggregate (
Corporate Total Return Index Hedged
GBP
(5) Barclays Global High Yield Total
Return Index Value Hedged GBP
(6) IA £ Strategic Bond
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Investment Managers’ reports

Performance table (continued)

Sub-fund

Share class

M O

Man | GLG

Share
Class Benchmark(s)
Return Benchmark Return

Man GLG Asia (ex Japan) Equity

Man Numeric US High Yield
Man GLG Global Investment Grade
Opportunities

Man GLG China Equity

Man GLG Sustainable Strategic Income

Man GLG Dynamic Income
Man GLG Asia Credit Opportunities

Man GLG Euro Corporate Bond

Man GLG Asia ex Japan Equity Class |
usD

Klan Numeric US High Yield | USD
Man GLG Global Investment Grade
Opportunities | USD

Man GLG China Equity | USD

Man GLG Sustainable Strategic
Income | USD

Man GLG Dynamic Income | USD

1.57% The MSCI Asia ex Japan (USD, NDTR) 5.98%

13.45% ICE BofA US High Yield Index 13.46%

22.51% ICE BofA Global Large Cap Corporate 9.00%
Index (USD, TR) Hedged

(21.32%) MSCI China Index (10.81%)
10.46% ICE BofA Global Corporate Green, 10.26%
Social & Sustainable Bond Index USD
Hedged Index
25.60% N/A N/A

N/A - Under MIFID Il regulations Fund performance can not be shown until the Fund has been trading for 12

months

N/A - Under MIFID Il regulations Fund performance can not be shown until the Fund has been trading for 12

months

Performance data is shown net of fees with income reinvested, and does not take into account sales and redemption charges
where such costs are applicable. Returns are calculated net of management fees and any applicable performance fees for the
share classes referenced in the performance table above. Other share classes may charge higher fees.

For further details regarding the specific management and performance fee rates chargeable by each sub-fund (and their various
share classes), please refer to Note 8 of the financial statements.
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Investment Managers’ reports (continued) M a n G I_G

Man GLG Global Convertibles - Annual Report Commentary

Market summary
2023 was a volatile year overall but global convertible bonds (‘CB’) ended the year in positive territory near their peak, primarily driven by

the US market. Key sectors fuelling this growth were technology (especially software and semiconductors) and consumer discretionary
(notably online retailers and cruise lines), which bounced back after a weak 2022. Their significant weight in the CB market magnified
these gains in the overall index. Conversely, utilities lagged, with many issues debuting in 2023.

Performance review
Against this backdrop, Man GLG Global Convertibles returned 8.42%' over the period, underperforming against the Refinitiv Global
Focus Convertible Bond Hedged Index benchmark, which returned 9.84%?2.

Performance was driven by market attribution though regional attribution, sector attribution and stock selection were also positive
contributors. On a regional and sector basis, gains were led by positioning and stock selection in US Consumer Non-cyclicals, EMEA
Communications and EMEA Technology. Conversely, positioning and stock selection in US Technology, Consumer Cyclicals and Basic
Materials detracted from performance. On a relative basis, the top performing single name contributors were overweights in a German
online food company, a Spanish telecommunications company and an American entertainment company. The top three single name
detractors to performance were underweights in a French aerospace company (Man RI Exclusion List name), an American cruise line
and a Canadian mining company.

The Sub-Fund’s equity delta stood at 36% at the end of the year versus the benchmark index at 46%. The average YTM/P at year end
was -0.18% while the reference index read -1.62%.

Global CB new issuance totalled just under $80 billion in 2023 which was double the amount seen in 2022, but still well-below pandemic
period volumes in 2020/21. A quarter of new deals were Investment Grade-rated which was the highest level in a decade, driven by
utilities. This compares with issuance from 2020/21 which was led by younger firms largely raising cash opportunistically.

Future outlook

As 2023 ended, markets fully factored in a soft-landing scenario and an upcoming significant cycle of rate cuts. While this remains a
plausible scenario, it's not the only potential outcome. Given the 45% surge in the Nasdag, double-digit returns in several areas of credit,
and credit spreads currently far below median levels, we believe it's prudent to infuse a level of caution into asset allocations.

The present conditions for convertible securities are advantageous for investors obligated to participate in equity markets. It's widely
understood that the strength of the equity market has been propelled by a select few mega-cap tech companies, which don't feature in
the convertible securities sector. In contrast, many convertible bond issuers are undervalued, offering appealing growth opportunities.

Convertible bond investors are able to gain exposure to these undervalued equities via convertibles that have attractive risk/reward
profiles. While at an overall asset class level average deltas are below historical averages, much of this is driven by the large volume of
2020/21 deals that remain well out-of-the money but offer attractive yields. Outside of these busted convertibles, investors can access
balanced convertibles that continue to offer decent upside participation while also retaining strong downside protection.

The positive convexity of convertibles suggests that deltas, or equity sensitivity, will increase if the markets rise. In fact, since 2019,
convertible bonds across all sectors have captured more of their underlying stock’s upside performance than their downside
performance.

The strong consensus is that central banks will start to cut rates in 2024 with the higher-for-longer narrative collapsing in late 2023. As a
result, after lagging during the rising rate environment earlier in the year, longer-duration credit assets have already seen a large benefit
from this change in rate expectations. If these aggressive expectations do not materialise then we believe long-duration assets will
materially underperform shorter-duration credit, including convertibles.

We also see an attractive backdrop for new issuance in the convertible bond space with many banks calling for over 20% increase in
issuance over 2023. The appeal is easy to see as the low interest costs make converts a more palatable place to issue debt compared
to high yield or leverage loans where interest costs remain in double digit territory. The large deals announced by Uber and PG&E in the
US in the fourth quarter of 2023 are likely a sign of more to come with both companies using the proceeds of issuance to pay down
loans with significantly higher interest costs. Active managers should benefit by taking advantage of new deal discounts. Additionally, we
expect that convertible bond issuers will be looking to refinance to get ahead of looming maturity walls. Take-outs typically occur at
current prices providing significant potential upside.

Past performance is not indlicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended to provide
a comparative indication of particular asset classes, investment sectors, or financial markets more widely (“market backdrop”).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom

' Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 1.35% management fees and 20% performance
fees for Man GLG Global Convertibles DL USD share class. Other share classes may charge higher fees. Refinitiv Global Focus
Convertible Bond Hedged Index is a reference benchmark for this Sub-Fund. Please consult the Prospectus or Key Investor Information
Document (‘KIID’) for more information.

2 Bloomberg as at 31 December 2023
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Man GLG Japan CoreAlpha Equity - Annual Report Commentary

Market summary

2023 was a compelling year for Japanese equities. The nation’s benchmark indices reached levels last seen over 30 years ago. With
Value stocks driving the market higher for much of the year, 2023 marked another successful period for the Fund. With the shift towards
a consensus view that global central banks (excluding the Bank of Japan (‘BoJ’)) may start to cut rates, Growth was the key upward
driver of the Japanese market in the closing months of the year. But overall, the Value style once again displayed reassuring resilience
against a sometimes-volatile macro backdrop, supported by the acceleration of a long-term improvement story for corporate Japan.

Global markets rallied through the opening weeks of the year. Cyclicals outperformed defensives and, in reaction to the tweak to
monetary policy by the BoJ in December 2022, Japanese financials continued to push to new highs in January and February. However,
the reverse was true for the closing weeks of the first quarter with the sudden demise of Silicon Valley Bank. As events unfolded in the
US, the spotlight then turned to the European banks, and in the Japanese market a violent rotation from Value to Growth and a flight to
defensives and tech ensued. Negative sentiment had built towards Japanese real estate as the market digested the potential impact of
higher domestic rates on the sector but concerns around global commercial real estate weighed further on valuations.

In the second quarter, however, with global market pessimism easing, the Japanese market began to rally. In contrast to the start of the
year, Japan-specific factors were particularly influential. A timely visit by Warren Buffett to Tokyo in April reignited the fire beneath the
Japanese market and prompted overseas investors to re-examine their underweight Japan positions. The stage had been set for
Buffett’s arrival — equity valuations had declined to attractive levels and the Tokyo Stock Exchange had recently announced a radical
drive to improve corporate value through better capital efficiency. The foreign investor followed in Buffet’s footsteps and 12 consecutive
weeks of net purchases pushed the Japanese stock market to its highest level in 33 years at the end of June. Market breadth was
narrow, however, and the strongest performers in the market were dominated by Value stocks within the TOPIX Core30. With the
backing of Warren Buffet, the trading houses performed particularly well.

The positive sentiment surrounding this generational change in corporate governance continued to bubble below the surface throughout
the third quarter, but speculation surrounding the BoJ’s next move was now the key upward driver for Japanese equities, intensifying an
already fruitful environment for the Value style. With growing anticipation of further change by the BodJ at upcoming policy meetings,
financials outperformed the wider market. Technology generally underperformed. However, the additional tweaks confirmed by the BoJ
were relatively minor and signalled that they will tread carefully and refrain from tightening policy too quickly. Speculation did continue to
swirl despite this, but an environment of lower rates for longer combined with steady persistent inflation was beneficial to the
performance of the real estate sector, which rebounded nicely in the third quarter.

The closing quarter of 2023 was quite different, however. Trends within the Japanese equity market largely mirrored those witnessed in
other major markets as global interest rates declined and investors speculated that the US Federal Reserve’s monetary policy tightening
may well be coming to an end. In a reversal of earlier trends, technology-related stocks outperformed in Japan, whereas financials
underperformed. Whilst supply chain improvements and a historically weak yen had supported the outperformance of autos throughout
the first 9 months of the year, performance turned down slightly in the final quarter of the year.

Performance review
Against this backdrop, Man GLG Japan CoreAlpha Equity returned 29.47%" over the period, slightly underperforming against the
benchmark, which returned 34.47 %?.

Activity within the Sub-Fund is a function of investment success. The normal process comprises rotation away from stocks that have
produced good returns into those offering greater potential. In a year such as 2023, a strong year for the Sub-Fund given the continued
rotation to Value in the first nine months, turnover was relatively high. Changes in stock weightings totalled around 41%, a similar level to
that of 2022. Within that total, there were thirteen complete disposals, and sixteen new holdings.

Exposure to both financials and global cyclicals supported performance in the opening weeks of the year, with the Sub-Fund
outperforming both the wider market and the Value style, but as events unfolded in the US and European banking sectors, the sharp
rotation out of Value and into Growth was detrimental to Sub-Fund performance. This period of underperformance was short-lived,
however, with global market pessimism easing and domestic tailwinds building, the second quarter saw a strong recovery for the
Japanese market. A recovery that was led by the Value style and the Sub-Fund outperformed the wider market accordingly. During this
period, market breadth was extremely narrow which did negatively impact relative performance of the Sub-Fund versus the Value style,
however. With the backing of Warren Buffet, the trading houses, one of the portfolio’s key underweight positions relative to Value,
performed particularly well. Market strength continued through the third quarter and the Japan Value Index reached an all-time high,
supporting Sub-Fund performance. Speculation that the BoJ may make further alterations to monetary policy fuelled the strong
performance of the Japanese financials, an overweight position for the Sub-Fund. Whereas yen weakness and the continued low-rate
environment, supported the performance of the auto sector and real estate sector respectively, also key overweight positions for the
portfolio. Performance was further aided by the underperformance of two key underweight exposures, technology-related stocks and
defensives during the third quarter. The Japanese equity market continued to press gradually higher in the fourth quarter. However, in a
reversal of previous quarters, Growth and technology-related sectors were the key drivers of market strength. Yen strength weighed on
the performance of exporters this quarter and the auto sector underperformed accordingly. This environment negatively impacted Sub-
Fund performance in the fourth quarter.

' Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 1.5% management fees for Man GLG Japan
CoreAlpha Equity D JPY share class. Other share classes may charge higher fees. TOPIX and Russell/Nomura Large Cap Value Index
are official benchmarks for this Sub-Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more
information.

2 Bloomberg
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Man GLG Japan CoreAlpha Equity - Annual Report Commentary (continued)

Performance overall for the 12-month period was strong, driven by the outperformance of Value versus Growth. Over the annual period
under review, key contributors included the auto sector, a major overweight position for the Sub-Fund, which performed well on yen
weakness and as Covid-related supply chain difficulties eased. With the growing speculation surrounding domestic monetary policy and
widespread reform for the asset management industry, overweight exposure to the Japanese financials was beneficial to performance.
Whilst the real estate sector had a difficult start to 2023, a promising recovery through the third quarter contributed well to Sub-Fund
performance in the latter half of the year. An underweight position in defensives (including telecoms and pharma) positively contributed to
performance overall in 2023. An underweight position in highly valued technology was generally also positive for performance.

On an annual basis, detractors of note include mid-cap industrial cyclicals, an overweight position for the Sub-Fund, which were
persistently weak through 2023. Challenging pricing negotiations and a weak Chinese economy pushed valuations to historically low
levels. Semiconductor-related Growth stocks, however, performed well through 2023, in-line with global peers. An underweight position
to this area of the market also detracted from Sub-Fund performance. The trading houses performed notably well in 2023. As one of the
portfolio’s key underweight positions relative to the Value style, this detracted from performance relative to the Russell/Nomura Large
Cap Value Index.

Future outlook

Domestic reflation was a key thematic for the Sub-Fund in 2023. The decision by the BoJ to slowly and gradually exit their ultra-loose
monetary policy, an environment of negative real rates, a possible structural end to deflation, rising wages and significant planned reform
for the asset management industry should continue to fuel the domestic economy. Positions in non-bank financials including Nomura, as
well as Sumitomo Mitsui Trust Bank were built as a result. Given the long-term nature of these domestic improvements, these stocks
remain key positions for the Sub-Fund moving into 2024. The auto sector continues to be a key opportunity within Japan Value,
particularly for the Mid-Cap OEMs (‘Original Equipment Manufacturers’). These auto companies are achieving record net profits, have
historically strong balance sheets, have or are currently undergoing restructuring, but trade at a significant discount to their Top Cap
counterparts.

In summary, 2023 marked an exciting chapter in Japan’s evolution into a country with a steadily growing economy, with sustainable
inflation and a strong and improving corporate sector. The corporate governance revolution, relatively attractive valuations, a weak yen,
rising inflation and ultra-loose monetary policy helped propel the market to a 33-year high. With these trends only just starting to bloom,
in our opinion, the medium-term outlook appears positive. But as with all fascinating stories, there will be twists and turns along the way.
The fragility of Japan’s developing cycle of rising prices and wages, the influence of China’s economic recovery on Japan and an
upcoming US election could all provide macro volatility moving into 2024.

Past performance is not indlicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended to provide
a comparative indlication of particular asset classes, investment sectors, or financial markets more widely (‘market backdrop®).
Unless indicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom
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Man Numeric Emerging Markets Equity, Man Numeric Global RI Climate, Man Numeric Europe RI Climate and Man
Numeric China A Equity - Annual Report Commentary

Market summary
While there were brief periods in the first quarter of 2023 that was reminiscent of the Global Financial Crisis, markets were buoyant on

average for the quarter. Markets started off the year on a dramatically different note than they were at the depths of bank crisis panic in
mid-March. Strong labor markets, a moderate European winter and optimism in China’s pandemic reopening led to an unprecedented
pro-risk January. From a factor spreads perspective for the first quarter, Barra Global Beta was +11.9%, and Barra Momentum was -
8.2%, both of large magnitudes that were far from the ordinary. For a brief period in March, one wondered whether we were in the
beginning of yet another financial crisis. By the close of the month, confidence seemed to be restored and the failure of Silicon Valley
Bank and takeover of Credit Suisse seemed to be distant memories.

In the second quarter of 2023, markets quickly shrugged off residual fears from the first quarter regarding a systemic banking crisis.
While April was moderately anti-risk, sentiment quickly turned and the market backdrop became reminiscent of the internet tech bubble
years in the late 2000s, this time with Artificial Intelligence (‘Al') as the buzzword instead of “dot com”. While the MSCI World Index
overall seemed strong, the number of individual names outperforming was quite limited. In fact, in the second quarter the hit rate (or the
percentage of index constituents outperforming the overall index) for the MSCI World Index was the lowest in two decades with only
about a third of names outperforming the index.

During the third quarter, the narrative of "higher-for-longer" interest rates took further hold as readings of economic data continued to
point to persistent and worrisome inflation. US government yields rose meaningfully in the long end, and the soft landing scenario that
market participants had hoped for dissipated as the quarter progressed. The pro-risk stance of the market turned anti-risk, and frothy
growth names that were rewarded in the first half of 2023 reversed course and were subsequently punished. Consequently, unlike the
first half of the year when the markets exhibited unprecedented return concentration, the third quarter saw markets reverting back to
more “normal” behavior.

The final quarter of 2023 began with weak market sentiment emanating from the Israel-Hamas war. Sentiment however quickly reversed
when the US Federal Reserve (the ‘Fed’) narrative of “higher-for-longer” took a sharp U-turn. After a series of benign inflation readings
and the December “Dot Plot” projecting interest rate cuts in 2024 and beyond, markets rallied to all-time highs. Not surprisingly, under
the market’s bullish backdrop, factor performance reflected a preference for risk. Beta and Specific Risk rallied during the fourth quarter.
Growth outperformed value, while proxies for quality (investment quality, size, earnings quality and profitability) struggled. Momentum
ended as the worst performing Barra factor for the quarter, driven by a sharp momentum reversal in December following the Fed’s
dovish remarks.

In emerging markets, South Korea unexpectedly announced a short selling ban on November 5th creating significant volatility in the
Korean market. The impact was notable in factor land, as heavily shorted, generally volatile and expensive securities rallied creating
significant headwinds for investment styles like value and quality throughout the rest of the quarter.

For the YTD period overall, within developed markets, the MSCI World Index was up 23.8% and the S&P 500 Index was up 26.3% in
USD vyear-to-date. Elsewhere in developed markets, the MSCI Japan Index was up 28.6% in JPY and MSCI Europe Index was up
15.8%, in euros for the period. Within Emerging Markets, the MSCI Emerging Markets Index was up 9.8% in USD. The MSCI China A
Index was down -13.5% in USD year-to-date.

Performance review

Man Numeric China A Equity
Against this backdrop, Man Numeric China A Equity returned -15.18%' over the period, marginally outperforming the MSCI China A
Index benchmark, which returned -16.40%?2.

Man Numeric seeks to add value through a fundamentally driven, quantitative, bottom-up stock selection process. Stocks are selected
based on the output of our quantitative investment models. The Sub-Fund’s model performance was positive overall for the year-to-date
period. The Value Academic+ model was the best performing model followed by positive performance from the Factor Selection and
Informed Investor models. The Momentum Academic+ model produced the most negative returns for the year, followed by negative
performance from the Value Innovation, Quality and Momentum Innovation models.

Stock selection was positive, led by positive stock selection within the Industrials and Health Care sectors. Sector allocation was
negative for the period. An underweight to the Real Estate sector contributed to performance while an overweight to the Communication
Services sector detracted.

At the security level, the Sub-Fund’s top three contributors were in Communication Services and Materials firms. The Sub-Fund’s three
largest detractors were in Information Technology, Materials, and Health Care firms.

" Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 1.65% management fees for Man Numeric China
A Equity D C EUR share class. Other share classes may charge higher fees. MSCI China A Index is the official benchmark for this Sub-
Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more information.

2 Bloomberg as at 31 December 2023
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Man Numeric Emerging Markets Equity, Man Numeric Global RI Climate, Man Numeric Europe RI Climate and Man
Numeric China A Equity - Annual Report Commentary (continued)

Man Numeric Emerging Markets Equity
Against this backdrop, Man Numeric Emerging Markets Equity returned 10.12%?2 over the period, marginally outperforming the MSCI
Emerging Markets Index benchmark, which returned 9.83%?2.

Man Numeric seeks to add value through a fundamentally driven, quantitative, bottom-up stock selection process. Stocks are selected
based on the output of our quantitative investment models. The Sub-Fund had positive model performance overall for the year-to-date
period. The Value Academic+ model produced the most positive returns followed by the Factor Selection, Quality, Informed Investor,
Momentum Academic+ and Momentum Innovation models. The Value Innovation model was negative for the year.

Stock selection was positive, led by positive stock selection within Financials and Information Technology. Sector allocation was negative
for the period with an underweight to the Energy sector detracting and an overweight to the Information Technology sector contributing.

Stock selection among countries contributed to performance. Stock selection was the most positive in India and Taiwan, whereas
selection in China (Offshore) and South Korea detracted from performance. The Sub-Fund’s country allocation was also positive for the
year. An underweight to China (Offshore) contributed while an overweight to China (Onshore) detracted.

At the security level, the Sub-Fund’s top three contributors were two Indian Financials firms and an Indian Industrials firm. The Sub-
Fund’s top three detractors were two Chinese Consumer Discretionary firms and a Thai Energy firm.

Man Numeric Europe RI Climate
Against this backdrop, Man Numeric Europe RI Climate returned 14.41%# over the period, marginally underperforming against the MSCI
Europe Index benchmark, which returned 15.83%?2.

Overall model performance for the Sub-Fund was positive for the year despite the three main model producing negative returns. The
ESG model produced the most negative returns driven by weakness in the Social signal. The Fundamental Themes Model was negative
with the Business Risk signal producing the most negative returns, and the Climate model was also down for the period driven mainly by
the Energy Demand signal.

From a sector perspective, stock selection was negative while sector allocation was positive. Stock selection within the Materials and
Energy sectors detracted the most. Within sector allocation, an underweight to the Financials sector detracted while an overweight to the
Industrials sector contributed to performance.

From a country perspective, positive stock selection contributed to returns. Most notable was the positive selection in Switzerland and
the UK. The Sub-Fund’s country allocation was negative, with an overweight in Finland detracting from performance and an underweight
to the UK contributing to performance.

From an individual stock standpoint, the Sub-Fund’s overweight holdings in a Finnish Information Technology firm, a UK Consumer
Discretionary firm and a Belgian Materials firm were the most significant detractors. The three stocks that contributed the most to
performance were overweights in a Danish Consumer Discretionary firm, a Spanish Consumer Discretionary firm and a UK Consumer
Discretionary company.

Against this backdrop, Man Numeric Global RI Climate returned 19.11%°® over the period, slightly underperforming against the MSCI
World Index benchmark, which returned 23.79%?.

Overall model performance was positive for the year. The Climate model produced the most positive returns driven by the Climate News
Alpha signal. The Fundamental Themes Model was also positive with Growth Potential producing the most positive returns. The ESG
model was negative for the period driven by weakness in the Governance signal. However, while model performance was positive, the
Sub-Fund suffered from extreme concentration of index constituent returns.

Stock selection detracted from performance in the year-to-date period, with selection most negative in the Information Technology and
Consumer Discretionary sectors. Picks in the Industrials and Consumer Staples sectors contributed. Sector allocation was positive for
the period. An overweight exposure to the Information Technology sector contributed to performance while an overweight exposure to
the Health Care sector detracted from performance.

2 Bloomberg as at 31 December 2023
3 Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 1.6% management fees for Man Numeric
Emerging Markets Equity D USD share class. Other share classes may charge higher fees. MSCI Emerging Markets Index is the official
benchmark for this Sub-Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more information.
4 Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 1.4% management fees for Man Numeric Europe
RI Climate D C EUR share class. Other share classes may charge higher fees. MSCI Europe Index is a reference benchmark for this Sub-
Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more information.
5 Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated for Man Numeric Global RI Climate D USD share class.
Other share classes may charge higher fees. MSCI World Index is a reference benchmark for this Sub-Fund. Please consult the
Prospectus or Key Investor Information Document (‘KIID’) for more information.
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Man Numeric Emerging Markets Equity, Man Numeric Global RI Climate, Man Numeric Europe RI Climate and Man
Numeric China A Equity - Annual Report Commentary (continued)

From a country perspective, stock selection was negative with picks in the US and Norway detracting and picks in Japan and
Switzerland contributing to performance. The Sub-Fund’s country allocation was also negative with an overweight to Norway detracting
and an underweight to Hong Kong contributing.

From an individual stock standpoint, the Sub-Fund’s overweight holdings in a US Industrials company, a Danish Health Care company
and a Danish Consumer Discretionary company were the largest contributors. The Sub-Fund’s underweight holdings in a US Information
Technology company, a US Communication Services company, and a US Consumer Discretionary company were the largest detractors
from performance.

Future outlook

While we do not know what 2024 holds, we believe the enhancements to the processes allows our portfolio to better weather the
uncertain macroeconomic environment. We remain absolutely dedicated to improving our processes and strategies to better navigate
macro uncertainty and future market inflections.

We focus on bottom-up stock selection, and we do not attempt to time interest rates, sectors, countries, maturities or other broad
factors, or take large deviations from the benchmark on any of these measures.

Past performance is not indlicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended to provide
a comparative indlication of particular asset classes, investment sectors, or financial markets more widely (‘market backdrop”).
Unless indicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

Numeric Investors LLC
200 Pier 4 Boulevard

5t Floor

Boston

MA 02210

United States of America
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Man GLG Global Emerging Markets Local Currency Rates - Annual Report Commentary

Market summary

In 2023, Emerging Markets Sovereign Local Currency Debt (LC), experienced a positive 12.7% return, driven by the ongoing global
repricing of central bank policy, inflation and growth expectations. LC gains primarily came from interest carry (+5.8%) and price gains
from lower yields (4.4% return). EM currencies experienced choppy performance (2.4% return) as US financial conditions tightened. The
average EM Yield declined by 66 basis points to 6.19%, outperforming the US Treasuries (‘UST’) market, with the spread to 5-year UST
tightening by -85 basis points to 216 basis points. Returns varied widely, with Latin America (28.9%) and Europe (17.0%) as the best-
performing regions, while Asia (4.2%) and the Middle East/Africa (-3.3%) underperformed.

Despite the bounce in risk sentiment, EM LC bond funds experienced outflows of -$9 billion in 2023, following outflows of -$45.3 billion
in 2022.

In 2023, central banks in both Developed (DM) and Emerging (EM) countries continued their aggressive monetary tightening campaigns,
which had started in 2022. EM central banks, including Turkey, Argentina, South Africa, Thailand, Colombia, the Philippines, Mexico,
Indonesia, and Malaysia, raised interest rates. However, some EM central banks began transitioning towards an easing cycle, with
expectations of further rate cuts in 2024 due to anticipated slowing inflation. Central banks such as Chile, Hungary, Brazil, Poland, Peru,
and the Czech Republic led this pivot to easing, implementing rate cuts ranging from -25 basis points to -300 basis points.

Elections in Turkey, Poland, and Argentina resulted in asset price rallies due to outcomes that promised improvements in economic
policy making. In Turkey, there was a macro policy pivot with jumbo rate hikes by the central bank and advances in banking regulation.
In Argentina, despite increased spending by the previous government, radical reformer Javier Milei's victory led to a thorough reform
program. In Poland, the market welcomed the surprise election win of liberal and pro-EU candidate Donald Tusk, who unseated the
nationalist government. In Egypt, the presidential elections resulted in the expected victory of the incumbent president amidst rising
social pressures and high inflation. His priority will be re-engaging with the stalled IMF (‘International Monetary Fund’) program, which
may involve foreign exchange adjustments and further monetary tightening.

Lastly, key geopolitical issues, such as the Russia-Ukraine conflict, Middle East tensions, and China-Taiwan tensions, remained
unresolved. The war between Russia and Ukraine continued with no diplomatic solution in sight and the risk of reduced Western support
to Ukraine. A new war between Israel and Hamas erupted with a meaningful risk of escalation and expansion. The US-China strategic
competition remained intense, although a meeting between Presidents Biden and Xi in November helped set a more positive tone and
expanded communications in the near term.

Performance review

Against this backdrop, Man GLG Global Emerging Markets Local Currency Rates returned 9.38%' over the period, underperforming
against the J.P. Morgan GBI-EM Gilobal Diversified Composite Unhedged USD Index, which returned 12.7%2. Gross relative
underperformance stood at -1.62% with +0.50% coming from exposures in local rates and -2.12% from the currency positioning.

In rates, the long duration weighted exposure (DWE) UST position held in early November and the zero exposure in Turkey (worst curve
performer with -36.8% return), were the largest sources of alpha, and more than offset the negative impact coming from the underweight
in local DWE in Colombia (4th best curve performer) and security selection in Thailand and South Africa. In currencies, the zero-exposure
in Egyptian point, Turkish lira (2 bottom currency) and overweight in Peruvian sol (outperformed) were the largest sources of positive
relative performance, but were more than offset by the negative relative contribution from the underweight in outperformers such as
Colombian peso, Brazilian real, and Mexican peso (1st, 4th, 2nd best currency performers).

In 2023, rich valuations and crowded market positioning, coupled with high levels of EMD leverage, DM monetary policy tightening,
China's structural deceleration, and geopolitical risks, posed downside risks to LC performance, in our view. Therefore, Man GLG Global
Emerging Markets Local Currency Rates maintained a defensive stance throughout the year.

As of December 29, 2023, the portfolio’s duration weighted exposure and the EM currencies underweights stood at -1.6 years and -
15.0%, respectively. Excluding the underweights in Colombia, Malaysia and Turkey, which are driven by concerns of capital control, and
in Egypt (due to macro imbalances), the DWE and FX underweights of the portfolio were smaller at -1.0 years and -4.8%, respectively.
The Sub-Fund’s DWE underweight decreased from a peak of -0.6 year underweight in October and early November. In October, the
Sub-Fund's DWE was increased by 1.0 years through investments in US Treasuries due to a perceived balanced investment opportunity
in high-quality long-term vyields after a spike in US long-term vyields. In November, taking advantage of the rally in equities, spreads, and
treasuries, which we attributed to the dominance of high-frequency trading strategies over medium and longer-term investors focused
on fundamentals, we took profits and gradually exited the US Treasuries position.

The portfolio’s other notable DWE exposures included an overweight in Mexico (on positive real rates) and underweights in low-yielding
China, Thailand and South Africa (due to the ongoing negative debt dynamics and pending budgetary constraints that may not be
addressed until after the presidential and parliamentary elections in May 2024 and that are expected to continue exerting upward
pressure on local rates).

In currencies, as of December 29, 2023, the Sub-Fund had a long position in Singaporean dollar/short position in South Korean won and
an overweight in Peruvian sol/underweight in Chilean peso. Additionally, the Sub-Fund had an off-benchmark long position in
Singaporean dollar and was underweights in Mexican peso, Brazilian real and Chilean peso.

' Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 1.35% management fees for Man GLG Global
Emerging Markets Local Currency Rates D C USD share class. Other share classes may charge higher fees. J.P. Morgan GBI-EM Global
Diversified Composite Unhedged USD Index is the official benchmark for this Sub-Fund. Please consult the Prospectus or Key Investor
Information Document (‘KIID’) for more information.
2 Bloomberg
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Euture outlook

We believe that liquidity flows driven by central banks and US Treasury activities have had a greater influence on market pricing in 2023
than fundamental developments. However, the liquidity-driven rally may diminish as reverse repo liquidity approaches exhaustion, which
could lead to a reversal of the upward movement in risk assets.

Regarding US inflation, it is possible for it to align with the US Federal Reserves’ (the ‘Fed’) 2% target despite easing financial conditions,
as currently priced by the market. However, sustained low inflation is less likely if there is no significant deceleration in growth. Concerns
within the banking system, the small business community, and the absence of sufficient fiscal impulses may have prompted a change in
the Fed’s tone, leading it to consider potential rate cuts instead of maintaining the previous rhetoric of higher rates for a longer period.

Beyond global environment and into EM asset class fundamentals, EM countries have seen an increase in debt-to-GDP since the 2008
Global Financial Crisis, resulting in crowding out of private investment and weaker growth dynamics compared to developed countries.
The expectation of China driving export growth in EM countries has also diminished. Although there has been an increase in economic
activity in China last year, it has primarily been driven by the services sector and has fallen short of expectations. The Chinese authorities
have not implemented significant stimulus measures, resulting in a persistent downturn in the real estate sector. This is significant
because China's real estate sector has historically been a major driver of economic growth for EM economies, particularly due to their
reliance on commodity demand. In 2024, there will be a busy electoral calendar in EM countries. The outcomes of the elections will
impact fiscal execution and the fiscal outlook. Fiscal challenges are mounting, but there appears to be little urgency to take action in the
absence of market pressure. Additionally, geopoalitical risks could trigger higher commaodity prices and adversely affect risk appetite, such
as US-China relations, China's stance on Taiwan, conflicts in the Middle East, disruptions to shipping in the Red Sea, or uncertainty
regarding future funding for Ukraine from the US and EU.

Our proprietary positioning analysis suggests that HC dedicated managers have exposure to lower-quality credits at the upper end of the
historical range and are overexposed to higher-quality countries to maximize overall exposure. EM total return managers have a bullish
positioning on the asset class with significant exposure to local currency and rates.

Given the global environment, fragile EM fundamentals, and crowded market positions, EM LC risk premium appear low. The spread
between EM Local yields and 5-year UST vyields tightened -69 basis points in 2023. As a result, the yield differential between the JPM
GBI-EM Gilobal Diversified index (representing EM local rates) and UST 5-year yields, which closely aligns with the duration of the J.P.
Morgan GBI-EM Global Diversified Composite Unhedged USD Index, has tightened to one of the lowest vyield differentials in history,
suggesting that local rates could be rich on a relative basis. While the narrative of EM countries leading the hiking or easing cycle may
seem compelling, the reality is less favourable. EM countries have had to raise rates ahead of the Fed not due to proactive inflation
management but because they had fallen behind the curve and needed to catch up. Similarly, the start of the rate-cutting cycle in several
EM countries has been driven by ongoing economic weakness, and central banks may need to reverse course quickly if the downward
trend in inflation does not persist.

Past performance Is not indicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended to provide
a comparative indlication of particular asset classes, investment sectors, or financial markets more widely ("market backdrop”).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG LLC

1345 Avenue of the Americas
218t Floor

New York

NY 10105

United States of America
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Investment Managers’ reports (continued) M a n G I_G

Man GLG Global Emerging Markets Bond - Annual Report Commentary

Market summary

In 2023, Emerging Markets (EM) sovereign and quasi-sovereign hard currency (HC) debt gained 10.5%, driven by the ongoing global
repricing of central bank policy, inflation and growth expectations. Positive performance was led by a -55 basis points reduction in EM
spreads to 319 basis points (6.7% spread return). The decrease in developed countries (DM) core rates (3.6% treasury return) also
added to performance, with average HC yield decreasing by -56 basis points to 7.2%. The high-yield (HY) sector outperformed the
investment-grade (IG) sector with a 15.4% return, mainly due to larger spread tightening in the former (-110 basis points versus -19 basis
points). The CCC-C rated segment had an outsized return of 42.8%, while B-rated sovereigns followed with a 12.9% return. Distressed
sovereigns like Venezuela, El Salvador, Pakistan, Sri Lanka, and Argentina dominated the league table of performance.

Despite the bounce in risk sentiment, EM HC bond funds experienced outflows of -$24.7 billion in 2023, following outflows of -$44.8
billion in 2022. EM hard currency sovereign and corporate issuance in 2023 reached $357.5 billion, from $284.5 billion in 2023, but
down -40% and -42% compared to 2021 and 2020, with high yield issuance down -46% versus 2021. Sub-Saharan African countries
have not issued Eurobonds since April 2022, reflecting the disproportionate impact of higher global interest rates on frontier economies.
Ethiopia, in December, became the most recent EM nation to default on its foreign debt. Suriname emerged from a three-year long
default, issuing new sovereign bonds. Ghana, Zambia and Sri Lanka managed to negotiate an IMF (‘International Monetary Fund’)
agreement but are struggling to find common ground among a diverse group of creditors to renegotiate their debt.

In 2023, central banks in both Developed (DM) and Emerging (EM) countries continued their aggressive monetary tightening campaigns,
which had started in 2022. EM central banks, including Turkey, Argentina, South Africa, Thailand, Colombia, Saudi Arabia, the
Philippines, Mexico, Indonesia, and Malaysia, raised interest rates. However, some EM central banks began transitioning towards an
easing cycle, with expectations of further rate cuts in 2024 due to anticipated slowing inflation. Central banks such as Chile, Hungary,
Brazil, Poland, Peru, and the Czech Repubilic led this pivot to easing, implementing rate cuts ranging from -25 basis points to -300 basis
points.

Key geopolitical issues, such as the Russia-Ukraine conflict, Middle East tensions, and China-Taiwan tensions, remained unresolved. The
war between Russia and Ukraine continued with no diplomatic solution in sight and the risk of reduced Western support to Ukraine. A
new war between Israel and Hamas erupted with a meaningful risk of escalation and expansion. The US-China strategic competition
remained intense, although a meeting between Presidents Biden and Xi in November helped set a more positive tone and expanded
communications in the near term.

Lastly, elections in Turkey, Poland, Argentina, and Ecuador resulted in asset price rallies due to outcomes that promised improvements
in economic policy making. In Turkey, there was a macro policy pivot with jumbo rate hikes by the central bank and advances in banking
regulation. In Argentina, radical reformer Javier Milei's victory led to a radical reform program. In Poland, the market welcomed the
surprise election win of liberal and pro-EU candidate Donald Tusk, who unseated the nationalist government. In Ecuador, the victory of
35-year-old business leader Daniel Noboa, was well-received by investors. Despite a vulnerable fiscal situation, the new government
implemented reforms, pledged spending cuts, subsidies focalization, and demonstrated commitment to honouring debt maturities
through various financing alternatives. In Egypt, the presidential elections resulted in the expected victory of the incumbent president
amidst rising social pressures and high inflation. His priority will be re-engaging with the stalled IMF program, which may involve foreign
exchange adjustments and further monetary tightening.

The Sub-Fund maintained a defensive portfolio stance in 2023, as rich valuations and crowded market positioning, coupled with high
levels of EMD leverage, DM monetary policy tightening, China's structural deceleration, and geopolitical risks, posed downside risks to
HC performance, in our view.

As of December 29, 2023, the Sub-Fund had a duration weighted exposure (DWE) underweight and credit spread DWE (spread DWE)
underweight of -2.2 years and -2.3 years, respectively, down from -1.9 years and -2.1 years at year-end 2022.

Despite remaining underweight in DWE throughout the year, the strategy gradually reduced the underweight as US Yields increased from
August onwards and the investment opportunity in high-quality long-term yields started to look more balanced. The DWE peaked at -0.6
year underweight in October and early November through investments in US Treasuries (‘UST’). In November, as UST rallied from
October’s yield peak, and long duration market positions increased, we took profits and gradually exited the US Treasuries position,
increasing the Sub-Fund's DWE underweight by -1.1 years to -2.1 years.

The Sub-Fund kept a consistent credit spread DWE underweight position throughout, as the rich valuations did not sufficiently
compensate for credit and liquidity risks. Country exposures were actively adjusted to take advantage of changes in relative valuations
and credit fundamentals, particularly in the lower-rated segment. During 2023, we reduced the credit spread underweight in the HY
segment by 0.5 years to -0.7 year (from -23.1% to -8.6% market value underweight) by increasing exposure in selected names where
relative valuations had improved. As of year-end the underweight in the segment came from the zero exposure in Turkey (-6.9% market
value underweight), where we perceive idiosyncratic risks to be high. Conversely, we increased the underweight in IG segment by -0.4
years to -1.3 years, reflecting the segment’s expensive valuations. The largest |G underweights were in China (-0.4 years) and the GCC
region (-0.7 years).
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Investment Managers’ reports (continued) M a n G I_G

Man GLG Global Emerging Markets Bond - Annual Report Commentary (continued)

Performance review

Against this backdrop, Man GLG Global Emerging Markets Bond returned 7.15%" over the period, slightly underperforming against the
J.P. Morgan EMBI Global Composite Index, which returned 10.45%?. This was driven by negative attribution from the credit spread DWE
and DWE underweights, particularly in B and lower rated segment of the asset class. Most of the underperformance was originated in
the fourth quarter of 2023, by the portfolio’s defensive position in a period where the EM HC returned 9.26%.

Country wise, the largest detractors from performance were the underweights in Turkey, El Salvador and Colombia that outperformed,
as well as security selection in investment grade countries such as Indonesia and the Philippines, where we were positioned in the front
end of the curves. This was partially offset by positive attribution from the overweight in Argentina that outperformed, the underweights in
China, Saudi Arabia and Qatar which underperformed, as well as the interest carry from cash exposures.

Future outlook

We believe that liquidity flows driven by central banks and US Treasury activities have had a greater influence on market pricing in 2023
than fundamental developments. However, the liquidity-driven rally may diminish as reverse repo liquidity approaches exhaustion, which
could lead to a reversal of the upward movement in risk assets.

Regarding US inflation, it is possible for it to align with the US Federal Reserve's (the ‘Fed’) 2% target despite easing financial conditions,
as currently priced by the market. However, sustained low inflation is less likely if there is no significant deceleration in growth. Concerns
within the banking system, the small business community, and the absence of sufficient fiscal impulses may have prompted a change in
the Fed's tone, leading it to consider potential rate cuts instead of maintaining the previous rhetoric of higher rates for a longer period.

Beyond global environment and into EM asset class fundamentals, EM countries have seen an increase in debt-to-GDP since the 2008
Global Financial Crisis, resulting in crowding out of private investment and weaker growth dynamics compared to developed countries.
The expectation of China driving export growth in EM countries has also diminished. Although there has been an increase in economic
activity in China last year, it has primarily been driven by the services sector and has fallen short of expectations. The Chinese authorities
have not implemented significant stimulus measures, resulting in a persistent downturn in the real estate sector. This is significant
because China's real estate sector has historically been a major driver of economic growth for EM economies, particularly due to their
reliance on commodity demand. However, the ongoing slump in China's real estate sector has negatively affected both the real estate
industry and commaodity prices, which EM economies heavily rely on for export. In 2024, there will be a busy electoral calendar in both
DM and EM countries. The outcomes of the elections will impact fiscal execution and the fiscal outlook. Fiscal challenges are mounting,
but there appears to be little urgency to take action in the absence of market pressure. Additionally, geopolitical risks could trigger higher
commodity prices and adversely affect risk appetite, such as US-China relations, China's stance on Taiwan, conflicts in the Middle East,
disruptions to shipping in the Red Sea, or uncertainty regarding future funding for Ukraine from the US and EU.

Our proprietary positioning analysis suggests that HC dedicated managers have exposure to lower-quality credits at the upper end of the
historical range and are overexposed to higher-quality countries to maximize overall exposure.

Given the global environment, fragile EM fundamentals, and crowded market positions, EM risk premiums appear particularly low. While
the yield on the J.P. Morgan EMBI Global Composite Index at 7.21%, may seem high, it is important to examine its composition to
understand the sources of that yield and the potential risks. There has been a notable shift in recent years, with an increasing
contribution from lower-rated issuers, more prone to face default. Additionally, the J.P. Morgan EMBI Global Composite Index spread to
US Treasuries is at its lowest level since 2010, particularly in the investment grade segment, suggesting that EM spreads may be rich
and may widen from current levels.

Past performance Is not indicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended to provide
a comparative indication of particular asset classes, investment sectors, or financial markets more widely (“market backdrop”).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG LLC

1345 Avenue of the Americas
21t Floor

New York

NY 10105

United States of America

T Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 1.25% management fees for Man GLG Global
Emerging Markets Bond D C USD share class. Other share classes may charge higher fees. J.P. Morgan EMBI Global Composite Index
is a reference benchmark for this Sub-Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more
information.
2 Bloomberg

15



Man Funds plc M O

Investment Managers’ reports (continued) M a n G I_G

Man GLG Pan European Equity Growth - Annual Report Commentary

Market summary

Macro-economic uncertainties in the form of geo-political tensions, inflation numbers and central bank policy continued to make
headlines in 2023, but the corporate sector fared better than expected resulting in a positive year for most equity markets. While US
economic activity has remained resilient, the extent of China’s rebound from the zero-Covid conditions of 2022 has been disappointing,
particularly in Tier 1 and 2 cities where consumer confidence is more closely correlated with the travails of the property market.

Performance review
Against this backdrop, Man GLG Pan-European Equity Growth returned 20.18%" over the period, five percentage points ahead of the
benchmark.

The majority of the portfolio outperformed the benchmark, both in terms of the number of positions and their weightings in the Sub-
Fund. But, as we discuss below, there was a “curate’s egg” nature to the performance, with the strong performing names compensating
for some notable detractors. It is a reminder of the importance of running a balanced portfolio.

Despite the dispersion of returns across the Sub-Fund’s holdings, stock selection was the key driver of last year’s positive performance.
A Danish pharmaceutical company and an Irish low-cost carrier were the top two positive contributors to last year’'s 21 percent unit price
gain, but holdings in a French personal care company, an ltalian luxury sports car manufacturer, a German software company, and a
Dutch semiconductor company also made material contributions. It was also pleasing to see a number of the Sub-Fund’s newer
positions contribute positively to performance last year.

After the pronounced valuation reset of 2022, the performance of the Sub-Fund in 2023 was led by the underlying earnings drivers of the
companies in the portfolio, rather than further multiple compression. A number of the Sub-Fund’s top performers were companies which
already enjoyed a material premium valuation status to the rest of the market. Instead, the market was more prepared to reward
idiosyncratic company success in a market which shifted back to being brutally meritocratic in its treatment of stocks. The Danish
pharmaceutical company upgraded its sales and earnings guidance three times in 2023, while the Italian luxury sports car manufacturer
was also rewarded for having to upgrade its FY23 expectations twice. Indeed, both of these companies can be described as businesses
where demand for their products exceeds supply, a phenomenon which in 2023 also helped the share prices of a French luxury good
company and, even, the Irish low-cost carrier, where its end-market became increasingly characterised by capacity constraints.

The markets preparedness to reward company success was matched by the extent to which it would punish under-achievement. One
position in a German food delivery company may be on track to achieve EBITDA profitability and positive free cash flows in FY23 and
FY24 respectively, but its loss-making track record and over-reliance upon debt does not present it as a winner in today’s Darwinian
market. A position in a French alcoholic beverage manufacturer is struggling to compete with the cognac demand it enjoyed during the
pandemic lockdowns, resulting in its downgraded expectations for the current year to end-March 2024. The share price of a British
Swiss watch retailer suffered in response to more challenging trading conditions in the United Kingdom and Rolex’s acquisition of
Bucherer.

Last year saw us add to a number of existing positions. This proved to be rewarding, for example, in the cases of the French luxury good
company, a Dutch payment company, the Irish low-cost carrier, and a German kitchen manufacturer.

The Sub-Fund enters 2024 with a portfolio which is shaped very similarly to that which entered 2023 but has been refreshed with both
new positions and reinforced confidence around the core holdings. There are a similar number of holdings (28 versus 27) and the same
split between Established Leaders and Emerging Winners at 93% and 7% respectively.

Future outlook

The calendar year 2024 started on a negative note for markets and for the Sub-Fund. We believe this is understandable given the recent
positive run, concerns around the economy in China and the risk of an escalation of hostilities in the Middle East. But it does not change
our positive medium- and long-term view on the Sub-Fund’s potential to deliver superior and attractive returns, a cautious optimism
which is derived from our confidence in the underlying holdings and their ability to go from strength-to-strength in a difficult world, both
over the next five years and well into the next decade.

Past performance Is not indlicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended tfo provide
a comparative indlication of particular asset classes, investment sectors, or financial markets more widely (‘market backdrop®”).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom

' Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 1.5% management fees for Man GLG Pan-
European Equity Growth D C EUR share class. Other share classes may charge higher fees. MSCI Europe Index is a reference
benchmark for this Sub-Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more information.
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Investment Managers’ reports (continued) M a n G I_G

Man GLG RI Global Sustainable Growth - Annual Report Commentary

Market summary
Macro-economic uncertainties in the form of geo-political tensions, inflation numbers and central bank policy continued to make

headlines in 2023, but the corporate sector fared better than expected resulting in a positive year for most equity markets. Market
sentiment over the last 12 months was governed by expectations around central bank policy, and in the final quarter global equities
rallied as the pivot from monetary tightening to easing became increasingly apparent.

Performance review
Against this backdrop, Man GLG RI Global Sustainable Growth returned 29.18%' over the period.

The fourth quarter was a strong finish to the year for the Sub-Fund, surpassing its benchmark in both absolute and relative terms over
the fourth quarter and 2023. The majority of the portfolio outperformed the market during 2023 with strong performing names
compensating for the detractors, underlining the importance of running a balanced portfolio. Stock selection was the key driver of last
year's positive performance. A Danish pharmaceutical company, an American technology company and an American computer software
company were the top three positive contributors to last year’s return. Additionally, seven stock picks made material contributions to
performance, together with the top three accounting for more than three-quarters of absolute performance in 2023. In total, five holdings
made a negative contribution to the Sub-Fund’s absolute performance during 2023.

After the pronounced negative valuation reset of 2022, the performance of the Sub-Fund in 2023 was led by the underlying earnings
drivers of the companies in the portfolio. The Danish pharmaceutical company upgraded its sales and earnings guidance three times in
2023, while the American technology company showcased strong resilience in a challenging IT spending environment combined with
strong innovation around Al-based solutions. The markets preparedness to reward company success was matched by the extent to
which it would punish under-achievement. A Swiss food and drink company’s volume growth during 2023 was negatively impacted by
capacity constraints in pet care and water, an ongoing SKU (‘stock-keeping unit’) rationalisation programme, a continuous normalisation
of in-home consumption following the pandemic in addition to IT integration difficulties in their health science segment. An Anglo-
Swedish pharmaceutical company’s share price volatility during the year reflected both the success of the company's pivotal therapies in
oncology, as well as the unknown regarding the retirement of their CEO, who is widely credited with the rejuvenation of the group over
the last ten years.

The overall number of 30 positions in the portfolio remains comparable to the start of last year. However, the Sub-Fund has been
refreshed with seven new positions over the last twelve months, while we exited five holdings. Two of the Sub-Fund’s long-time
contributors were acquired whilst we divested another three positions where our conviction had waned, or we thought the opportunity
cost was too high. We ended the year with 57% of the AUM invested in European names with the balance in the US. We initiated four
new positions in the US during 2023.

The Sub-Fund’s sustainability characteristics remain well ahead of the benchmark, especially with regards to its weighted average
carbon intensity (Scope 1 & 2) which is less than 30% of the benchmark.

Future outlook

Our approach will continue to favour those rare businesses which we believe will be able to deliver robust earnings growth over the next
five years. Critically our analysis of these companies must also be satisfied that there is enough of a runway for growth beyond our five-
year modelling period. Without this, valuations will likely suffer as markets price-in the imminence of an ex-growth period, irrespective of
the apparent vibrancy of the five-year outlook. We remain optimistic about the Sub-Fund’s potential to deliver superior and attractive
returns, which is derived from our confidence in the underlying holdings and their ability to go from strength-to-strength in a difficult
world, both over the next five years and well into the next decade.

Past performance Is not indlicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended tfo provide
a comparative indlication of particular asset classes, investment sectors, or financial markets more widely (‘market backdrop®).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom

' Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 0.75% management fees for Man GLG RI Global
Sustainable Growth | USD share class. Other share classes may charge higher fees. MSCI World Index is the official benchmark for this
Sub-Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more information.
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Investment Managers’ reports (continued) M a n G I_G

Man GLG Strategic Bond - Annual Report Commentary

Market summary

Markets entered 2023 with considerable concerns over containing stubbornly high inflation and the anticipation that the additional rate
hikes required from central banks could push key global economies in recession. While labour markets and corporate earnings remained
surprisingly robust for much of the year, the impact of the most aggressive round of monetary policy tightening experienced in decades
has led to significant progress being made towards cooling inflation. As the Federal Reserve began to pivot towards a more dovish
stance from early November, markets breathed a collective sigh of relief, that saw lowered 2024 rate expectations drive a highly
correlated year-end rally in bonds and credit.

A US regional banking crisis caused some reasonable markets angst through March, as higher yields resulted in substantial losses for
bank bond portfolios. Silicon Valley Bank was among four bank failures, requiring Federal Reserve support. With JP Morgan’s
assistance, a crisis was averted. In Europe, it was UBS that rescued another troubled lender, in Credit Suisse. While US 10-year yields
troughed at 3.25% in early April, yields and rate expectations climbed again through the summer, eventually reaching yield levels not
seen since the Global Financial Crisis, at a peak of 5% in late October.

10-year yields traversed an almost 2% range in the US in the 2023 for little overall change. In Europe, and the UK, despite reasonable
intra-year volatility, yields eventually fell below their respective January starting points.

Credit spreads also enjoyed a very strong end to the year, as more dovish-leaning Federal Reserve and European Central Bank led to
the pricing of rate cuts that could help ease borrowing concerns for corporates. While the volatility experienced in March led to
government bond vyields falling and spreads widening, away from this we have seen uncharacteristically strong positive correlation
between yields and credit spreads.

Performance review
Against this backdrop, Man GLG Strategic Bond returned 5.07%' over the period.

The Sub-Fund’s constructive approach to duration in the credit portfolio ultimately performed well, thanks to exceptional rallies in the
government bond market in November and December. The Sub-Fund’s long term profit alpha driver of security selection through
realising idiosyncratic catalysts and a relentless focus on value continue to produce good results.

The Sub-Fund’s credit positions contribute 6.4% towards returns. Investment grade credit contributed 5.8% to this, while a slimmed
down high yield allocation contributed a further 0.6%. The Sub-Fund’s average weight in investment grade credit through the year was
54.5%, while its high yield weight was only 9.1%. Global investment grade and global high yield credit indices returned 8% and 12.6%
respectively.

Financials were both the largest by weight and by performance contribution in 2023, despite a volatile year that included both the highest
profits in the banking sector since before the Global Financial Crisis and the failures of the US regional banks, and the ‘bail out’ of Credit
Suisse by UBS. The sector added 1.98% to Sub-Fund performance. The earnings picture led to positive ratings developments at six of
the Sub-Fund'’s financials credits through the year. Financials remain a key building block of the current portfolio, due to the attractive
yields available, but we have opted to shorten the duration of the Sub-Fund'’s financial exposure, while maintaining most of the carry.

The Utilities sector entered 2023 at a particularly attractive valuation level, following the European energy worries the sector experienced
in 2022. The Sub-Fund maintained long duration, high conviction positions in key credits throughout the year, which have generally
performed strongly. Utilities contributed 1.58% towards annual performance, with the top performer contributing 0.52%. Working capital
outflows due to the ltalian government’s response to the aforementioned energy market volatility resulted in exceptionally attractive
valuations, which have since moved closer to fair value. Utilities will continue to be a key overweight in the Sub-Fund in the near term as
valuations versus industrials and financials look favourable amidst a weakening economic backdrop.

Elsewhere, performance was driven by idiosyncratic opportunities which the team continues to identify at a solid rate. The Sub-Fund
bought the bonds of an American semiconductor company after their elevated capex program had the market pricing in multiple
downgrades and our detailed credit review and understanding around the demand for processing power amidst the current Al revolution
led us to believe a single downgrade was the worst-case scenario — and even that now looks unlikely. The credit added 0.5% toward the
Sub-Funds returns.

Profits have been taken on another American semiconductor company, as the credit which returned 0.32% for the Sub-Fund this year,
experienced tailwinds from ongoing deleveraging and yet more debt tenders. The positive outlooks for upgrades to mid-BBB and
investment grade respectively for Energy Transfer and M&S meant that these credits also added 0.32% and 0.31% respectively in 2023.

After a very good 2022, the Sub-Fund’s tactical macro overlay process detracted -0.9% from performance in 2023. This was despite
strong gains in November and December from government bond positioning in particular. Overall government bond positioning returned
-0.8%, while FX and CDS hedging had a more muted impact at -0.2% and +0.1%.

The Sub-Fund held a negative tactical duration position at the start of 2023, which was in contrast to a particularly strong rally in
January, as broad appetite for fixed income on rate cut speculation the New Year drowned out identified technical headwinds and
inflation risks. Upon the surprising news of Silicon Valley Bank’s collapse, portfolio duration was rapidly extended, by removing futures
and buying long-dated government bonds, US treasuries. Longer duration positioning provided a significant positive performance
contribution in March, offsetting the negative performance earlier in the quarter.

' Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 0.85% management fees for Man GLG Strategic
Bond D GBP share class. Other share classes may charge higher fees. Please consult the Prospectus or Key Investor Information
Document (‘KIID’) for more information.
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Man GLG Strategic Bond - Annual Report Commentary (continued)

Throughout the rest of the year, the Sub-Fund held broadly a constructive view on duration, while intermittent hedges were implemented
into key event risks and technical headwinds. This most notable went against the Sub-Fund in September and October as we saw the
yield curve almost completely un-invert. While Sub-Fund duration was maintained at extended levels for much of this time. We believe
this exceptional yield move was exacerbated by extreme position building among macro hedge funds and tend following funds, that
ignored the disinflationary trends building in key economies. We finally saw this move reverse sharply in November and December, and
the Sub-Fund was able to fully capitalise on it, maintaining a constructive duration stance throughout, leading to fourth quarter gains
more than offsetting third quarter losses.

Currencies were managed actively throughout the year. Short US dollar exposure held in the first quarter weighed on performance
somewhat as rate expectations in the US were revised higher post strong US data. September and October proved stronger periods for
FX positioning, as a short US dollar position at the start of the period performed well amidst weaker than expected inflation in the US and
a shift to a more positive dollar stance later in the month and into October performed well in the rising yield environment. Again, this
offset some of the losses on the Sub-Fund’s longer duration positioning.

The Sub-Fund implemented credit hedging intermittently in 2023, mostly in modest size. This provided some offset to credit losses in the
broader portfolio during the period of volatility in March. Hedging was also implemented in the moderate risk-off market experiences in
October. While this performed well at the start of the month, returns were offset at the tail end of October as we saw a notable spread
tightening into month-end. Nonetheless, hedging remained a useful tool to protect the return stream of the portfolio and mitigate any
severe drawdowns in credit.

Future outlook

In our view, the turnaround in the bond market in November and December was justified based on fundamentals. The global economy is
now weakening, disinflation is becoming much more prominent and central banks are on hold (with a strong bias to aggressive rate cuts
in 2024). With this in mind, we believe that this is a fantastic environment to own duration of high-quality bonds over the next 12 months.

Major central banks may disagree slightly in the near term on current market pricing of aggressive first half rate cuts, given the swift
turnaround to the pricing in of at least two 0.25% rate cuts by June in the US and Europe, with insufficient activity and inflation data to
yet fully support. With concerns about bond supply in early 2024 and different market positioning to also navigate, there may be some
bumpy yield moves in the short term before bond yields can resume their recent descent.

While being slightly more cautious on duration in core bond markets after extreme yield moves into year-end, we aim to build again a
broadly constructive duration position in the Sub-Fund on retracements in yields in the coming months, in what can be a very positive
year for bond markets and high credit quality duration. In the previous four rate-hiking cycles, 10-year US government bond yields
dropped by, on average 1.12% in the 8 months following the final Federal Reserve rate hike. In each case a recession was to follow, with
the anticipated rate cuts quickly priced in by the market.

The valuation picture in credit is mixed. Europe looks more attractive than the US. European Utilities in particular look attractive given the
lackluster economic outlook, as there is no premium built into their valuation versus industrials and financials, which are considerably
more cyclical. US industrials in particular look expensive, with valuations below the 10" percentile over the last 30 years. This valuation
level has rarely coincided with ISM manufacturing sitting comfortably below 50. Multiple interest rate cuts from US, Europe and the UK
are priced into credit valuations, but current valuations also imply that whole interest rates and inflation are falling, economic growth
remains more resilient than leading indicators currently imply.

As such, the Sub-Fund remains relatively conservatively positioned, favouring longer duration, high quality, non-cyclical corporate bonds
which should have some insulation from an economic downturn. This can be most easily discerned from the Sub-Fund’s continued
conviction positions in European Utilities. The Sub-Fund has shortened the duration of its credits that provide more attractive carry,
which should allow ongoing return generation and minimise the effect of widening credit spreads throughout the year. These shorter
duration credits tend to be in subordinated financials or corporate hybrids with short call dates. Through detailed security and credit
analysis we have an extremely high conviction that the issuers of these bonds will call them at their first available opportunity.

The Sub-Fund continues to seek out credits with idiosyncratic catalysts than can perform well in any economic scenario. Despite our
more cautious economic outlook we believe several credits in the portfolio are likely to experience credit rating upgrades in 2024, and
this improvement is not yet priced in. Change of control clauses, and their pull to par effects, are an evolving them in the portfolio,
offering solid return potential with extremely low market correlation.

The Sub-Fund will continue to utilise its proprietary CAVS valuation screen to tilt credit selection towards out long-term value focus, to
monitor potential investment ideas and take profits when appropriate to do so from the current portfolio.

At year-end the Sub-Fund’s weight to investment grade credit was 57.4% and its high vyield allocation was 8.9%. The portfolio had a
duration of 7.8 years at year-end, of which as 36.1% exposure to government bonds contributed 3.2 years.

Into year-end, the Sub-Fund has held cash government bond positions in lItaly, the US, Australia, France and Germany, in order of
decreasing size. The overweight to Italy was in anticipation of risk on sentiment in December being carried through to the end of the year
as liquidity thins and systematic trend-followers make up the bulk of trade flow.

At the start of 2024, we acknowledge the potential for heavy supply in bonds to act as a slight headwind, with the potential for several
bond syndications in January. Also, longer market bond positioning, in particular from speculators, and the risk of some activity data
being stronger than expected, can make lower yield progress somewhat slower than at year-end. This may require some intermittent
hedging at the start of the year while our medium-long term constructive view on duration remains unchanged.
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Man GLG Strategic Bond - Annual Report Commentary (continued)

The Sub-Fund held a short US dollar position, most notably against the Swiss franc, Japanese yen and Canadian dollar into year-end.
With the dollar downtrend reaching its extremities as enter 2024, we will continue to actively manage this position with a bias of
becoming more dollar neutral in the short term.

The portfolio’s yield to maturity was 5.6% at the end of 2023, with the Sub-Fund’s mostly investment grade corporate exposure yielding
6.7%. This can act as a key foundation for potential expected Sub-Fund retumns.

Past performance is not indlicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended to provide
a comparative indlication of particular asset classes, investment sectors, or financial markets more widely (‘market backdrop®).
Unless indicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom
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Man GLG Asia (ex Japan) Equity - Annual Report Commentary

Market summary

The year began with inherent optimism amongst consensus that 2023 would be positive for MSCI All Countries Asia ex Japan - both in
absolute terms and relative terms - as China relaxed its pandemic restrictions in late 2022. Indeed, these expectations of a strong post-
Covid recovery were proven unfounded as the pendulum fully swung to concerns of a potential debt-deflation trap. This weighed on
index returns for most of the year, resulting in a -14% decline from its peak at the end of January'. However, by late October, regional
equity prices had bottomed, reflecting a more dovish stance from the Federal Reserve and the prospect of three interest rate cuts in
2024. This offered a tailwind to the market in the last two months of the year, helping reverse the -5% YTD losses prior to the shift in
policy expectations.

Performance review
Against this backdrop, Man GLG Asia (ex Japan) Equity returned 1.57%?2 over the period, underperforming against the benchmark,
which returned 5.98%".

Despite running a material underweight to China for most of the year, stock selection within the market has been the root cause of
underperformance as economic growth has disappointed relative to expectations and the market continues to price deflation into
company multiples. We have been analytically strong all year as measured by the portfolio’s loadings versus earnings upgrades, although
this has not been rewarded by the market due to fears of macro-driven downgrades against an increasingly deflationary backdrop.
Financials, most notably our insurance holdings, which have been a large overweight for most of the year, suffered considerably as a
result of this environment.

Both our underweight positioning and stock selection in South Korea helped offset some of the losses in China. After being an initial drag
earlier in the year, the information technology sector has been a net positive, driven by anticipated benefits from developments in
Generative-Al. The Sub-Fund has also benefitted from positioning in Southeast Asia, particularly Indonesia, where growth remains strong
amidst very healthy domestic demand, strong credit trends, and a benign inflation environment.

A South Korean semiconductor company was the Sub-Fund’s standout performer at a stock-level, amidst an improving backdrop for
semiconductor prices which have been increasingly led by Al-related demand. Aggressive inventory de-stocking helped stabilise
earnings revisions earlier in the year which, combined with the lift from developments in Al, has helped put upwards pressure on DRAM
prices. An Indian autos manufacturer was lifted by strong volume growth, particularly in its EV segment, alongside easing margin
pressure from improvements in product mix and softening input costs. Its share price also saw support after the unveiling of its new
lightweight tractor model, which was well received by the market. An Indonesian bank was the best performer from our ASEAN holdings
amidst robust loan growth and improving asset quality. The bank has reported sequential earnings beats throughout the year and further
improved its credit cost guidance in the fourth quarter, having already lowered it earlier in the year. We expect its earnings upgrade cycle
to continue into 2024 as the stock is supported by a weakening US dollar.

Despite strong fundamentals, macro concerns - specifically deflation risks for the economy - weighed heavily on the stock prices of
Insurance companies, particularly during the second half of year. A Chinese brewery also struggled against a backdrop of weakening
beer consumption, with its woes compounded following a negative PR-related incident. Given the lack of signs from the company that it
was working on rectifying the impact of the scandal, we decided to exit the stock in November. The performance in our China holdings
was further impacted by news of an anti-corruption crackdown on parts of the pharmaceutical sector. This led to declines in a Chinese
X-ray system manufacturer, which we have since exited on these risks. However, we do not anticipate any direct earnings impact on our
other healthcare positions.

Euture outlook

As we enter 2024, the team are turning tactically more positive on returns for the coming year as the Fed pivots from rate hikes to rate
cuts, which should benefit most economies in the region. In addition, China policymakers are increasingly recognising the economic
challenges the country is facing and we expect a slightly more accommodative policy environment as a result. We continue to run high
levels of idiosyncratic risk at over 75% as of year-end. Non-specific risk is mostly driven by overweights in Indonesia and Philippines, and
underweights in Korea, Singapore and Taiwan. On a sector basis, we are overweight healthcare, IT and financials, and underweight
materials, energy and consumer staples.

Past performance Is not indicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended fo provide
a comparative indication of particular asset classes, investment sectors, or financial markets more widely (‘market backdrop®).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom

" Bloomberg

2 Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 0.75% management fees for Man GLG Asia (ex
Japan) Equity | USD share class. Other share classes may charge higher fees. MSCI All Countries Asia ex Japan Index is a reference
benchmark for this Sub-Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more information.
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Man Numeric US High Yield - Annual Report Commentary

Market summary
The ICE BofA US High Yield Index was up +13.46% in the 2023 financial year, with positive returns eight out of the 12 months. Credit

markets were impacted by both positive rates returns as well as tightening credit spreads. Along with US High Yield (“HY”) and
Investment Grade (“IG”) corporate bonds, other asset classes realized gains as well over the year from a variety of market, economic,
and geopolitical influences.

In the initial quarter of 2023, the US HY Index posted +3.72% in total return. The quarter featured volatility as investors were somewhat
split between confidence in the market's resilience and concerns over continued economic turbulence after 2022. Market sentiment
ebbed and flowed in January and February, with a brief flare up in the banking sector in March momentarily destabilizing credit and
prompting a flight to quality.

In the second quarter, the markets continued to wrestle with economic uncertainty and the Federal Reserve's (the ‘Fed’) policy direction,
leading to a restrained performance for HY and IG, which returned +1.63% and -0.21%, respectively. Investor sentiment was cautiously
optimistic, though tempered by a mid-quarter rate hike by the Fed and concerns over breaching the national debt ceiling.

The third quarter presented challenges for market participants balancing the hope for a soft economic landing with overcoming
persistent inflation. The HY Index eked out a gain of +0.53%, contrasting with the IG Index falling -2.45%. Investor sentiment fluctuated,
with optimism in July soon shifting into caution by September, as the realities of an aggressive Fed policy began to bite.

The fourth quarter, however, marked a significant turnaround, with the HY and IG indices posting gains of +7.06% and +7.91%,
respectively. Dovish signals by the Fed suggesting a peak in interest rates fueled a year-end rally, propelling credit markets to close 2023
on a high note, despite some concemns for potential economic slowdown.

Performance review
Against this backdrop, Man Numeric US High Yield returned 13.45%' over the period, performing in line with the ICE BofA US High Yield
Index benchmark, which returned 13.46%?.

Below is a summary of key contributors during 2023.

Oct-23 Dec-23 Q4-23

S&P500 750%  874% | -827%  -210%  9.13%  454%  11.69% | 26.29%
7-10yr Treasuries 3.89% | -1.82%  -489%  -192%  435%  393%  636%  3.74%

Levered Loans 311%  3.12%  337%  008%  119%  161%  2.85%  13.04%
Investment Grade (COAQ) 3.45% -0.21% -2.70% -1.82% 5.64% 4.04% 7.91% 8.40%

High Yield (HOAO) 372%  163%  053%  -1.24%  455%  3.69%  7.06%  13.46%
BB/B Index (LBBATRUU) 3.44%  185%  0.16%  -0.84%  4.56%  3.40%  7.20%  12.57%
?LBB/BTZRT‘JU')SSUG' Constrained 5 439, 135%  0.17%  -0.85%  4.55%  3.40%  7.19%  12.56%
BB (HOA1) 337%  078%  -084%  -0.68%  468%  825%  7.84%  11.44%
B (HOA2) 381%  184%  095%  -1.82%  4.43%  361%  678%  13.96%
CCC and Below (HOA3) 484%  472%  2.83% | -B46% | 434%  583%  6.60% | 20.36%

Man Numeric seeks to add value through a fundamentally driven, quantitative, bottom-up bond selection process. Bonds are selected
based on the output of our quantitative investment models. The Sub-Fund had positive performance overall in the 2023 financial year in
all five of the pillars, with Quality producing the most positive returns followed by Value, Factor Selection, Momentum and Informed
Investor. The Factor Selection pillar was added in May 2023.

Positive performance from the Quality pillar came from a mix of probability of default models and debt sustainability signals. Within the
Value pillar, we saw strength in both relative and alternative value signals. For Momentum, equity cross-asset models drove
outperformance while credit momentum model performance was mixed. For Informed Investor, both equity and credit informed blends
contributed to positive performance. Lastly for Factor Selection, underlying signal performance was positive, with both our nonlinear
model combination and style momentum signals contributing.

Looking at the return contributions by sector and rating helps to identify the main thematic drivers of performance. In terms of sectors,
Financial Services and Retail were the top two contributors to Sub-Fund active returns over 2023. Both categories benefited from
positive allocation effects, with gains in the former also being driven by healthy selection. On the other hand, Telecommunications lagged
the most, with active losses stemming from weak selection effects. Across ratings, contributions were broadly positive, with gains
coming predominantly from BBs due to healthy selection and allocation. The single-B and CCC & Below buckets were also additive, with
the former benefitting from positive allocation and the latter favorable selection. Some exposure to BBB rising stars was beneficial as
well.

T Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 0.5% management fees for Man Numeric US
High Yield | USD share class. Other share classes may charge higher fees. ICE BofA US High Yield Index is the official benchmark for this
Sub-Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more information.

2 Bloomberg as at 31 December 2023
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Man Numeric US High Yield - Annual Report Commentary (continued)

Future outlook

While we do not know what 2024 holds, we believe the enhancements to the processes allows our portfolio to better weather the
uncertain macroeconomic environment. We remain absolutely dedicated to improving our processes and strategies to better navigate
macro uncertainty and future market inflections.

We focus on bottom-up stock selection, and we do not attempt to time interest rates, sectors, countries, maturities or other broad
factors, or take large deviations from the benchmark on any of these measures.

Past performance is not indlicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended to provide
a comparative indication of particular asset classes, investment sectors, or financial markets more widely (“market backdrop”).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations andy/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

Numeric Investors LLC
200 Pier 4 Boulevard

5t Floor

Boston

MA 02210

United States of America
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Man GLG Global Investment Grade Opportunities and Man GLG Euro Corporate Bond - Annual Report
Commentary

Market summary
The year proved to be robust for investment grade, punctuated by considerable volatility. Two key events dominated the narrative: the

marked widening in spreads in the first quarter, triggered by banking sector concerns, and a similar phenomenon from July to October
due to rising interest rates. However, the fourth quarter saw the global investment grade (IG’) market experience its third best quarter
since the late 1990s, leading to a 9% total return over the year (USD Hedged).

The global investment grade market tightened from an initial 147 basis points to 113 basis points, reflecting a decrease of 34 basis
points. Sterling-denominated investment grade credit notably outperformed, tightening by 59 basis points, compared to a tightening of
31 basis points in Euro IG and 34 basis points in USD IG.

Among sectors, real estate, telecom, and energy outperformed while healthcare, retail and banks lagged behind. However, this doesn’t
tell the entire story, particularly for banks, which suffered in the first quarter, but some names staged a strong recovery, offering
substantial security selection opportunities.

Performance review

Man GLG Euro Corporate Bond
Against this backdrop, Man GLG Euro Corporate Bond returned 7.46%" over the period, outperforming the ICE BofA Euro Corporate
Index, which returned 5.59%?2.

In terms of attribution, the majority of active returns were driven by sector and security selection decisions with duration positioning
delivering a small positive return on the year.

In terms of sectors, banks, other financials, and real estate were key contributors while sectors where we held little exposure such as
communications, consumer and industrial cyclicals lagged given the broad move tighter in spreads.

Key contributors

The Sub-Fund benefited from a diverse set of positions which allowed it to strongly outperform:
e  Chile, Diversified: 0.46%

Austria, Banks: 0.42%

Germany, Consumer Cyclical: 0.35%

France, Other Financials: 0.31%

United Kingdom, Insurance: 0.31%

Key detractors
The key detractor over the year came from an underweight in the consumer cyclical sector. This was mainly driven by the strong
environment for credit beta.

e  Spain, Consumer Cyclical: -0.05%

Performance review

Man GLG Global Investment Grade Opportunities
Against this backdrop, Man GLG Global Investment Grade Opportunities returned 22.51%?2 over the period, greatly outperforming the
ICE BofA Global Large Cap Corporate Index benchmark, which returned 9%?.

In terms of attribution, the majority of active returns were driven by sector and security selection decisions with duration positioning
delivering a small positive return on the year.

In terms of sectors, banks, other financials, and real estate were key contributors while sectors where we held little exposure such as
communications, consumer and industrial cyclicals lagged given the broad move tighter in spreads.

Key contributors
The Sub-Fund benefited from a diverse set of positions which allowed it to strongly outperform over the year:

. Switzerland - Financials: Added tactically to senior unsecured bonds during a time of significant stress in the first quarter and
monetised value post the recovery of bonds from low 70s to well above par after the state engineered a takeover by a
domestic rival.

. United Kingdom - Financials: A UK based alternative asset manager rebounded strongly in 2023. The firm continues to benefit
from a strong fundraising environment for private assets and strong profitability.

. Germany - Real Estate: A real estate firm focused on the German and UK markets had a strong year as the company
extended maturities during the year, giving the firm the capacity to execute on the compelling opportunity set.

. United Kingdom - Financials: The firm has outperformed through the expansion of its financial products and geographic
footprint.

. Germany - Real Estate: Strong recovery post the sell-off that real estate experienced in 2022.

' Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 1.24% management fees for Man GLG Euro
Corporate Bond D EUR share class. Other share classes may charge higher fees. ICE BofA Euro Corporate Index is the official
benchmark for this Sub-Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more information.
2 Bloomberg as at 31 December 2023
8 Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 0.49% management fees for Man GLG Global
Investment Grade Opportunities | USD share class. Other share classes may charge higher fees. ICE BofA Global Large Cap Corporate
Index (USD, TR) Hedged is the official benchmark for this Sub-Fund. Please consult the Prospectus or Key Investor Information
Document (‘KIID’) for more
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Man GLG Global Investment Grade Opportunities and Man GLG Euro Corporate Bond - Annual Report
Commentary (continued)

Key detractors
The key detractors over the year came from underweights in the communications, consumer and cyclical sectors. This was mainly driven
by the strong environment for credit beta. Additionally, shorts in a few cyclical and consumer focused sectors in the US also detracted
from returns, but we continue to see value in maintaining these positions as protection against slowing growth which could lead to wider
spreads.

. United States - Communication Services
United States - Consumer Staples
Spain - Industrials
United States - Consumer Discretionary
France - Communication Services

Future outlook

Looking ahead, investors are tasked with balancing the appealing overall yields in investment grade credit against the context of relatively
tight credit spreads. Although rates are on a downward trend, real yields remain positive and we anticipate financial conditions will likely
remain tight, posing a more challenging environment for some companies. The starting point for spreads, particularly in the BBB
segments, is below median levels and therefore requires much more caution from investors. We rarely find opportunities to buy the
overall market, but this is absolutely a time to remain more selective.

There is potential volatility in cyclical credit, which could be the most affected, hence we chose to sidestep this part of the market
particularly as valuations remain unappealing. The euphoria to end 2023 has created some good short opportunities for the portfolio
which could provide an effective hedge against wider credit spreads. We focus our shorts on the long end of the curve in high quality
credit where curves remain inverted. Additionally, we have identified a few sectors with names trading at all time tights whereby we can
introduce some downside protection without paying too much away in terms of yield erosion. While there are pockets of opportunity,
investors must exercise careful selection, as company-specific opportunities are expected to be the primary drivers of returns, with credit
beta appearing more expensive.

In our view, we continue to find attractive opportunities in sectors such as banking, real estate, other financials, and insurance, which
account for significant overweights in our portfolio. The Sub-Fund continues to retain a lot of attractive characteristics for an investor’s
allocation given the strong alpha generation, duration and overall yield. The all-weather nature of the Sub-Fund remains an important
factor to consider, particularly as we do expect rising volatility and increased dispersion as we look into 2024 and beyond.

Past performance Is not indlicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended fo provide
a comparative indlication of particular asset classes, investment sectors, or financial markets more widely (‘market backdrop®).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom
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Man GLG China Equity - Annual Report Commentary

Market summary

The year began with inherent optimism amongst consensus that 2023 would be positive for Chinese equities - both in absolute terms
and relative terms - as the country relaxed its pandemic restrictions in late 2022. Indeed, these expectations of a strong post-Covid
recovery were proven unfounded as the pendulum fully swung to concerns of a potential debt-deflation trap. This weighed on index
returns for most of the year, resulting in a -24% decline from its peak at the end of January through until the end of the year.

Performance review
Against this backdrop, Man GLG China Equity returned -21.32%" over the period, underperforming against the MSCI China Index
benchmark, which returned -10.812.

The main drag to performance came in communication services, healthcare and information technology sectors, offset partially by
positive contribution in real estate and industrials. Performance in the second half was a particular source of frustration for the team,
having been analytically strong all year as measured by the portfolio’s loadings versus earnings upgrades. However, this has not been
rewarded by the market due to fears of macro-driven downgrades against an increasingly deflationary backdrop.

At stock level, the Sub-Fund’s top performer was a Chinese brokerage, a winner from early in the year after rallying over +70% in April on
rumours a competitor in financial terminal services for Chinese investors were raising their prices and planning to IPO. The stock also
found additional support throughout the first quarter due to reform to local listing systems and improved order flow, which supported
earnings upgrades. We exited the position shortly after to harvest these gains. A Taiwanese semiconductor company was a positive
contributor late in the third quarter, adding +52% from lows in August. The stock performed well as inventory destocking and growing
Al-related demand has put upwards pressure on semiconductor prices. A Taiwanese pneumatics company also outperformed on
improving linear guide sales and pneumatics demand against a weakening macroeconomic backdrop.

Amongst the detractors was a Chinese paper manufacturer, which fell following a preliminary loss for the first half of the year, driven by a
backdrop of negative paper spread in the spot market. With the economic recovery in China turning out to be weaker-and-shorter than
expected, our investment thesis of a paper margin recovery was unlikely to play out, which led us to exit the position. A Chinese health
company was impacted by concemns on a corruption crackdown in the sector during the second half of the year. While the initial focus
was on hospital operators and officials, there were concerns the investigation would spread to medical device manufacturers and drug
developers, which weighed on the company’s share price. We exited the position but even though we see no direct earnings impacts on
our other healthcare holdings. Finally, a Chinese financial information provider struggled earlier in the year following a miss to net income
led by weaker-than-expected brokerage and fund distribution.

Future outlook

In our view, Chinese policymakers are increasingly recognising the economic challenges the country is facing and we expect a slightly
more accommodative policy environment in 2024 as a result. Recent messaging from the Politburo suggests economic stability will be
China’s primary economic objective for next year and this should help drive an improvement in the current operating environment.
However, China ultimately requires structural change and policy announcements in early January suggests improvements in social
welfare will also be a key priority for policymakers. These developments are an important step in the right direction, but execution
remains key.

We continue to run high levels of idiosyncratic risk at over 80% while tracking error stands at 6.9%. Non-specific risk is mostly driven by
overweights in healthcare, information technology and energy, and underweights in communication services, financials and consumer
discretionary.

Past performance Is not indicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended to provide
a comparative indication of particular asset classes, investment sectors, or financial markets more widely (“market backdrop”).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom

' Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 0.75% management fees for Man GLG China
Equity | USD share class. Other share classes may charge higher fees. MSCI China Index is the official benchmark for this Sub-Fund.
Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more information.
2 Bloomberg

26



Man Funds plc M O

Investment Managers’ reports (continued) M a n G I_G

Man GLG Sustainable Strategic Income - Annual Report Commentary

Market summary
Markets entered 2023 with considerable concerns over containing inflation and the anticipation that rate hikes would push major

economies into recession. While labour markets and corporate earnings remained surprisingly robust for much of the year, the impact of
rate hikes has indeed led to significant progress being made to cool inflation. As such, this has led to most major central banks indicating
the end of their respective rate hiking cycles, after the most aggressive round of monetary policy tightening experienced in decades.

While the US 10-year yield finished at the same level it started the year, bond markets once again had a volatile year, with the US 10-
year vyield traversing almost a 200-basis points range through 2023, peaking at 5% in October. The economic resilience of the US has
not been mirrored in Europe, the impact of which can be seen in bond markets, with both Germany and the UK seeing yields lower on
the year.

Credit spreads also enjoyed a strong end to the year, as a more dovish-leaning US Federal Reserve (the 'Fed’) led to the pricing of rate
cuts that could help ease borrowing concerns for corporates. We have seen an uncharacteristically strong positive correlation between
yields and credit spreads. We do not anticipate this theme to run into 2024, expecting economic weakness to increase default risk as
operating performance worsens, leading to wider spreads, while also forcing central banks to cut interest rates from their currently
restrictive policy stance, leading to a fall in bond yields.

2023 also saw the halo effect disappear from several overvalued ‘ESG’ darlings. The bonds of a Danish energy company had sold off as
the company announced impairments of up to $6 billion of their offshore wind projects. This was accompanied by sell offs within the
renewable space. As accelerating inflation saw the returns on renewable projects fall below their cost of capital, the difference between
projects that were truly sustainable, and those which were merely environmentally friendly was highlighted.

Performance review
Against this backdrop, Man GLG Sustainable Strategic Income returned 8.15%' over the period.

The Sub-Fund’s constructive approach to duration in the credit portfolio ultimately performed well, thanks to exceptional rallies in the
government bond market in November and December. However, a concurrent cautious approach to credit lowered the ultimate upside
capture. The Sub-Fund’s long term alpha driver of security selection through realising idiosyncratic catalysts and a relentless focus on
value continued to produce good results.

The Sub-Fund’s credit positions contributed 10.06% towards returns. Investment grade credit contributed 8.70% to this, while a
slimmed down high yield allocation contributed a further 1.36%. The Sub-Fund’s average weight in investment grade credit through the
year was 73.3% while its high yield weight was only 10.2%.

Financials were both the largest by weight and by performance contribution in 2023, despite a volatile year that included both the highest
profits in the Banking sector since before the Global Financial Crisis and the failures of three mid-size US banks, and the ‘bail out’ of
Credit Suisse by UBS. The sector added 3.85% to Sub-Fund performance. The positive earnings picture led to ten positive ratings
actions for the Sub-Fund’s financial credits. Financials remain a key building block of the current portfolio, due to the attractive yields
available, but the Sub-Fund has opted to shorten the duration of its financial exposure, while maintaining most of the carry.

The Utilities sector entered 2023 at an excellent valuation level, following the European energy worries the sector experienced in 2022.
The Sub-Fund maintained long duration, high conviction positions in key credits throughout the year, which have in general performed
excellently. Utilities contributed 3.20% towards annual performance, with an ltalian green energy company being the top performer,
contributing 0.62%. Working capital outflows due to the Italian government’s response to the aforementioned energy market volatility
resulted in exceptionally attractive valuations, which have since moved closer to fair value. The company is the largest investor in
renewable energy among its peers, aiming for 120GW of installed renewables capacity by 2030. While the company has experienced
some setbacks in terms of hitting their ambitious carbon target for 2023, through our conversations with management, we are confident
that they remain on track to achieve their medium term goals. Utilities will continue to be a key overweight in the Sub-Fund going forward
as valuations versus industrials and financials look favourable amidst a weakening economic backdrop. In addition to law carbon energy
generation, our focus also turns towards Utilities that create a sustainable impact through the transformation of grid networks, in line with
COP 28’s focus on energy efficiency.

Elsewhere, performance was driven by idiosyncratic opportunities which the team continues to identify at a solid rate. Profits have been
taken on an American technology company, as the credit which returned 0.48% for the Sub-Fund this year experienced tailwinds from
ongoing deleveraging and yet more debt tenders. The Sub-Fund bought the bonds of an American semiconductor company after their
elevated capex programme had the market pricing in multiple downgrades and our detailed credit review and understanding around the
demand for processing power amidst the current Al revolution led us to believe a single downgrade was the worst-case scenario — and
even that now looks unlikely. The credit added 0.50% towards Sub-Fund returns.

" Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 0.43% management fees for Man GLG
Sustainable Strategic Income | H EUR share class. Other share classes may charge higher fees. ICE BofA Global Corporate Green,
Social & Sustainable Bond Index is the official benchmark for this Sub-Fund. Please consult the Prospectus or Key Investor Information
Document (‘KIID’) for more information.
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Euture outlook

In our view, the turnaround in the bond market in November and December was justified based on fundamentals. However, the global
economy is now weakening, disinflation is becoming much more prominent and central banks are on hold (with a strong bias to
aggressive rate cuts in 2024). With this in mind, we believe that this is a fantastic environment to own a duration of high quality bonds
over the next 12 months.

It is likely that major central banks may push back in the near term on current market pricing of aggressive rate cuts, however, given the
swift turnaround to pricing in at least two 0.25% rate cuts by June next year, with insufficient activity and inflation data to fully support.
With concerns about bond supply in 2024 to also navigate, there may be bumpy yield moves in the next couple of months before bond
yields can resume their recent descent.

Macroeconomic weakness often draws focus from long term sustainability towards near term profits. A weakening macro backdrop and
increased politicisation paint an uncertain picture for the ESG investing landscape, especially due to the upcoming US election.
Nonetheless, we believe the Sub-Fund is well positioned to take advantage of the macro backdrop and remain resilient in the face of
other funds seeing article 8 and 9 downgrades, and evolving ESG investing landscape.

We aim to maintain a broadly constructive duration position in the Sub-Fund in the year ahead, although look to actively manage
duration and exposure to specific areas and the yield curve, in what should be a positive year for bond markets and duration. In the
previous four rate hiking cycles, 10-year US government bond yields dropped by, on average 1.12% in the 8 months following the final
Fed rate hike. In each case a recession was to follow, with the anticipated rate cuts quickly priced in by the market.

The valuation picture in credit is mixed. Europe looks more attractive than the US. European Ultilities in particular look attractive given the
lackluster economic outlook, as there is no premium built into their valuation versus industrials and financials, which are considerably
more cyclical. US industrials look expensive, with valuations below the 10th percentile over the last 30 years. This valuation level has
rarely coincided with the ISM (‘Institute for Supply Management’) manufacturing sitting comfortably below 50. Multiple interest rate cuts
from US, Europe and the UK are priced into credit valuations, but current valuations also imply that while interest rates and inflation are
falling, economic growth remains more resilient than leading indicators currently imply.

As such, the Sub-Fund remains relatively conservatively positioned, favouring longer duration, high quality, non-cyclical corporate bonds
which should have some insulation from an economic downturn. This can be most easily discerned from the Sub-Fund’s continued
conviction positions in European Utilities. The Sub-Fund has shortened the duration of its credits that provide more attractive carry,
which should allow ongoing return generation and minimise the effect of widening credit spreads throughout the year. These shorter
duration credits tend to be in subordinated financials or corporate hybrids with short call dates. Through detailed security and credit
analysis we have an extremely high conviction that the issuers of these bonds will call them at their first available opportunity.

The Sub-Fund continues to seek out credits with idiosyncratic catalysts that can perform well in any economic scenario. Despite our
more cautious economic outlook we believe several credits in the portfolio are likely to experience credit rating upgrades in 2024, and
this improvement is not yet priced in. Change of control clauses, and their pull to par effects, also are an evolving theme in the portfolio,
offering solid return potential with extremely low market correlation.

The Sub-Fund will continue to utilise its proprietary CAVS valuation screen to tilt credit selection towards our long term value focus, to
monitor potential investment ideas and take profits when appropriate to do so from the current portfolio.

Past performance is not indlicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended to provide
a comparative indication of particular asset classes, investment sectors, or financial markets more widely ("market backdrop”).
Unless indicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom
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Market summary
2023 proved to be robust for credit, punctuated by considerable volatility. Two key events dominated the narrative: the marked widening

in spreads in the first quarter, triggered by banking sector concerns, and a similar phenomenon from July to October due to rising
interest rates. However, broad credit markets' finished the year delivering some of their strongest returns in recent memory as a rally in
the fourth quarter saw the global investment grade market? experience its third best quarter while the global high yield market® produced
its ninth best quarter since the late 1990s.

Lower quality portions of the market led the way in terms of returns, with global high yield up over 13.6% in 2023. Similarly, global
investment grade also recorded strong returns, finishing the year up 9.1% as duration sensitive assets enjoyed a particularly strong
fourth quarter. Finally, emerging markets participated in the rally at the back end of the year as the prospect of lower funding costs in US
dollar propped up both local and hard currency markets, with EM corporates finishing the year up 9%.

After the furious rally into the end of the year, all in yields - while still attractive - are not as enticing as they were at the beginning of 2023.
We believe that 2024 will be characterised by increased dispersion and that careful selection rather than beta decisions will be the key
driver of total returns.

Performance review
Against this backdrop, Man GLG Dynamic Income returned 25.6%* over the period.

The Sub-Fund delivered substantial positive total returns for the year, greatly outperforming various market betas and most peers. In
terms of contributions, the majority of total returns were driven by sector and security selection decisions which is what investors should
expect for this Sub-Fund. We maintained duration mainly below four years for most of the year and it remains a small positive contributor
to returns.

In terms of sectors, banks, other financials, and real estate were key contributors to overall returns with few detractors over the year. On
a regional basis, our focus on opportunities in Pan-Europe drove returns as we felt valuations remained more attractive, particularly
compared to those in the US.

Key contributors
The Sub-Fund benefited from a diverse set of positions which allowed it to strongly outperform over the year:
e  Germany - Leisure: Our long position (via CDS) in a German tour and cruise operator performed well as spreads compressed
from over 1100 basis points to 440 basis points by the end of the year.
. United Kingdom — Construction: The bonds performed well on the back of resilient operating performance despite fears over
the UK housing market.
. Germany — Real Estate: A real estate firm focused on the German and UK markets had a strong 2023 as the company
extended maturities during the year, giving the firm the capacity to execute on the compelling opportunity set.
. United Kingdom - Financials: The firm has outperformed through the expansion of its financial products and geographic
footprint.
. Cyprus — Financials: We purchased the new issue AT1 in 2023 with an attractive yield relative to the strong underlying
fundamentals of the bank.

Key detractors
Detractors were few over the year and included short positions in a few cyclical and consumer focused sectors in the US, but we
continue to see value in maintaining these positions as protection against slowing growth which could lead to wider spreads.
e  United States — Telecommunications
United Kingdom — Financials
United States — Telecommunications
United Kingdom — Insurance
United States — Energy

Future outlook

Looking ahead, investors are tasked with balancing the appealing overall yields in portions of credit against the context of relatively tight
credit spreads. Although rates are on a downward trend, real yields remain positive and we anticipate financial conditions will likely
remain tight, posing a more challenging environment for some companies. The starting point for spreads across most areas of credit is
below median levels and therefore requires much more caution from investors. We rarely find opportunities to buy the overall market, but
this is absolutely a time to remain more selective.

There is potential volatility in cyclical credit, which could be the most affected, hence we chose to sidestep this part of the market,
particularly as valuations remain unappealing. The euphoria to end 2023 has created some good short opportunities for the portfolio
which could provide an effective hedge against wider credit spreads. We are currently focusing our shorts on the long end of the curve in
high quality credit where curves remain inverted.

Additionally, we have identified a few sectors with names trading at all-time tights whereby we can introduce some downside protection
without paying too much away in terms of yield erosion. The spread duration of the portfolio has been significantly reduced over the end
of the year and therefore remains better positioned for choppy conditions.

" Bloomberg Global Aggregate Corporate Total Return Index
2 |CE BofA Global Large Cap Corporate Index
8 |CE BofA Global High Yield Index
4 Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 0.6% management fees for Man GLG Dynamic
Income | USD share class. Other share classes may charge higher fees. Please consult the Prospectus or Key Investor Information
Document (‘KIID’) for more information.
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As mentioned above, while there are pockets of opportunity, investors must exercise careful selection, as company specific opportunities
are expected to be the primary drivers of returns, with credit beta appearing more expensive.

In our view, we continue to find attractive opportunities in sectors such as banking, real estate, other financials, and insurance, which
account for significant overweights in our portfolio. The Sub-Fund continues to retain a lot of attractive characteristics for an investor’s
allocation given the strong alpha generation and overall yield. The all-weather nature of the Sub-Fund remains an important factor as the
portfolio has been able to participate in the upside with many credit betas, while delivering significantly lower downside capture in times
of stress for credit.

Past performance Is not indlicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended fo provide
a comparative indlication of particular asset classes, investment sectors, or financial markets more widely ("market backdrop”).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom
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Market summary

2023 was a year of volatility for the Asia credit market, driven by rate movements. The 10-year treasury yield swung from 3.3% in April to
5% in October, its highest level since 2007, only to stage an unprecedented 2-month year-end rally to below 4% on expectations of a
Federal Reserve (the ‘Fed’) policy pivot. In 2023, Asia credits enjoyed some tailwinds from the China re-opening and policy normalisation.
Bond supply-demand dynamics were also favourable with the Asia credit market seeing its second consecutive year of net redemptions
(level of maturities surpassing new issuance). US dollar bond issuance was at its lowest level since 2013 as companies found it cheaper
to raise capital in their domestic markets. Domestic market liquidity was ample across several regions, including China, India and
Indonesia, for flagship corporate borrowers. This allowed many issuers to proactively manage their liabilities and buy back or tender their
bonds in the secondary market.

Looking forward, we see limited default risk for Asia credit outside China property. Indeed, credit fundamentals have been improving in
Asia versus a deteriorating trend in the US and the rest of the world. According to Moody’s, the number of defaults in Asia has declined
by around 50% year-on-year in YTD November 2023, with most defaults coming from the China property sector. This looks positive
compared to North America and LATAM where the number of company defaults tripled. We expect Asia credits to be supported by
strong underlying fundamentals.

Performance review
Against this backdrop, Man GLG Asia Credit Opportunities returned 3.65%" over the period, performing in line with the benchmark,
which returned 3.66%:2.

Positive contribution came predominantly from credit selection in financials, consumer discretionary and quasi-sovereigns. This was
partially offset by lacklustre performance in real estate and to a lesser extent materials. Within Asia financials, an overweight in a China
non-bank financial was a positive driver as the firm continued its bond buybacks throughout the second half of the year and later in the
year announced further integration with a higher rated China issuer. One theme that the Fund captured was investing in very short dated
high yield bonds that were either bought back at a premium or simply pulled back to par. These were names that had the liquidity to do
s0. Some of these were Hong Kong names that suffered contagion from China resulting in their bonds dropping to distressed levels or
simply Asian high yield issuers that had the financial flexibility to redeem early. Long duration exposure in an Indonesian quasi-sovereign
also performed strongly as rate hike cycle coming to its end.

The main drags to performance came from bonds linked to the lacklustre performance of Chinese real estate sector. 2023 saw a few
more defaults from China property developers on their US dollar bonds, but these were not wholly unexpected given distressed pricing
levels and an anaemic recovery in the physical property market. With very few Chinese privately-owned developers still a going concern,
the sector has reduced in weight and significance in the JACI Index and is no longer a driver of returns.

Future outlook

Looking ahead, we think Asia economies will remain resilient. Despite the property sector risks, China’s monetary policy will stay
accommodative to support its economic growth, in our view. Korea is also facing property and project-finance-related risks, but we think
it is manageable and the government has been taking pre-emptive measures to contain any spillover. India continues to benefit from
structural growth drivers like its large population, increasing consumption and infrastructure construction. Economic activities remain very
strong as shown by its latest PMIs (‘Purchasing Managers’ Index’) despite waning global economic growth. Indonesia also shows fiscal
and monetary stability despite the Fed rate hikes, underpinned by its trade surplus from energy commodities and metals, and its active
policy in bringing the downstream industries onshore. In addition, Indonesia’s budget balance was better than expected in 2023.

With a stable macro backdrop for the region, we continue to focus on idiosyncratic investment opportunities in companies which are
under-researched, under-owned and, at times, unrated. We favour those companies which have cash for liability management exercises.
Our Fund is strategically positioned in Japanese and Australian corporates and financial institutions. These companies are traditionally off
the radar for Asia investors but see increasing interest from investors who are seeking a wider, more diversified Asia-Pacific investment
universe. For example, MUFG issued the first Japanese bank US dollar AT1 bond which received strong interest from investors.

Asia credit valuation remains attractive compared to their US counterpart despite the recent rally, particularly when we consider the
improving credit trend in Asia. With a resilient Asia economic environment, relatively low Asia credit default risk, and potential Fed rate
cuts, we envision a goldilocks scenario for the Asia credit market in 2024.

Past performance Is not indicative of future results. Returns may increase or decrease as a result of currency fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are intended to provide
a comparative indication of particular asset classes, investment sectors, or financial markets more widely (“market backdrop”).
Unless indlicated otherwise, the investment process of the Sub-Fund is independent of these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should not
be construed as a recommendation for their purchase or sale.

GLG Partners LP
Riverbank House
2 Swan Lane
London

EC4R 3AD
United Kingdom

" Performance data is shown net of fees with income reinvested, as at 31 December 2023, and does not take into account sales and
redemption charges where such costs are applicable. Returns are calculated of (up to) 0.6% management fees for Man GLG Asia Credit
Opportunities | USD share class. Other share classes may charge higher fees. J.P. Morgan JACI Composite Total Return Index is the
official benchmark for this Sub-Fund. Please consult the Prospectus or Key Investor Information Document (‘KIID’) for more information.
2 Bloomberg
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Indices definitions

CBOE Volatility Index
(VIX index)

FTSE 100 Index

JP Morgan Emerging
Market Bond Index
Gilobal (EMBI Global)

JP Morgan
Government Bond
Index Emerging
Market Global
Diversified (EMBI
Global Diversified)

MSCI All Country
World Index (MSCI
ACWI)

MSCI Emerging
Markets Index

MSCI Europe Index

MSCI Europe ex UK
Index

MSCI World Index

Russel/Nomura Large
Cap value Index

Russell/Nomura Total
Market Index

S&P 500

Tokyo Stock Price
Index (TOPIX)

M O

Man | GLG

Index measuring the market’s expectation of future volatility. The VIX Index is based on options of the S&P
500® Index, considered the leading indicator of the broad U.S. stock market. The VIX Index is recognised as
the world’s premier gauge of U.S. equity market volatiity. For more information go to
http://www.cboe.com/vix

The FTSE 100 is a market-capitalisation weighted index of UK-listed blue chip companies. The index is part
of the FTSE UK Index Series and is designed to measure the performance of the 100 largest companies
traded on the London Stock Exchange that pass screening for size and liquidity. For more information go to
https://www.ftserussell.com/index-series/index-spotlights/uk-equity-indexes.

The J.P. Morgan Emerging Markets Bond Index Global ("EMBI Global") is a traditional, market capitalisation
weighted index belonging to the JPMorgan Emerging Market Bond Index (EMBI), which are a set of three
bond indices to track bonds in emerging markets operated by J P Morgan. The EMBI Global tracks total
returns for traded external debt instruments in the emerging markets and is an expanded version of the
JPMorgan EMBI+.As with the EMBI+, the EMBI Global includes U.S dollar-denominated Brady bonds, loans,
and Eurobonds with an outstanding face value of at least $500 million. It covers more of the eligible
instruments than the EMBI+ by relaxing somewhat the strict EMBI+ limits on secondary market trading
liquidity. Additionally, the EMBI Global defines emerging markets countries with a combination of World Bank-
defined per capita income brackets and each country's debt-restructuring history. This criteria allows the
EMBI global to include a number of higher-rated countries. For more information go to www.jpmorgan.com

The index is a comprehensive Emerging Markets debt benchmark that tracks local currency bonds issued by
emerging market governments. EMBI Global Diversified is positioned as the investable benchmark that
includes only those countries that are accessible by most of the international investor base. The diversification
methodology limits the weights of the larger index countries by only including a specified portion of those
countries' eligible current face amounts of debt outstanding, thus providing a more even distribution of
weights across the countries in the index. The index belongs to the JPMorgan Emerging Market Bond Index
(EMBI) family of indices for which returns and statistics are available from December 1993. For more
information go to www.jpmorgan.com

The MSCI ACWI Index, MSCI’s flagship global equity index, is designed to represent performance of the full
opportunity set of large- and mid-cap stocks across 23 developed and 27 emerging markets. As of
November 2020, it covers more than 3,000 constituents across 11 sectors and approximately 85% of the
free float-adjusted market capitalisation in each market. The index is built using MSCI's Global Investable
Market Index (GIMI) methodology, which is designed to take into account variations reflecting conditions
across regions, market cap. Sizes, sectors, style segments and combinations. For more information go to
WWW.MSCi.com

The MSCI Emerging Markets Index captures large and mid cap representation across 24 Emerging Markets
(EM) countries*. With 1,136 constituents, the index covers approximately 85% of the free float-adjusted
market capitalisation in each country. For more information go to www.msci.com

The MSCI Europe Index captures large and mid cap representation across 15 Developed Markets (DM)
countries in Europe*. With 442 constituents, the index covers approximately 85% of the free float-adjusted
market capitalisation across the European Developed Markets equity universe. For more information go to
WWW.MSCi.com

The MSCI Europe ex UK Index captures large and mid cap representation across 14 Developed Markets
countries in Europe. With 345 constituents, the index covers approximately 85% of the free float-adjusted
market capitalisation across European Developed Markets excluding the UK. For more information go to
WWW.MSCi.com

The MSCI World Index captures large and mid cap representation across 23 Developed Markets (DM)
countries*. With 1,634 constituents, the index covers approximately 85% of the free float-adjusted market
capitalisation in each country. For more information go to www.msci.com

The Russell/Nomura Large Cap Index contains the top 85% value stocks of the Russell/Nomura Total Market
Index in terms of float-adjusted market cap

The Russel /Nomura Total Market Index is a Japan Equity index consisting of the top 1,000 stocks by market
cap excluding stable shareholdings covering the top 98% of all stocks listed on all Japan’s stock exchanges
in terms of float-adjusted market cap. For more information go to www.ftse.com

Index is a widely recognised gauge of the U.S. equities market. This index is an unmanaged capitalisation-
weighted index consisting of 500 of the largest capitalisation U.S. common stocks. The retuns of the S&P
500 include the reinvestment of dividends. For more information go to https://eu.spindices.com/

Capitalisation-weighted index of all companies listed on the First Section of the Tokyo Stock Exchange. This
is @ measure of the overall trend in the stock market, and is used as a benchmark for investment in japan
stocks. For more information go to https://www.jpx.co.jp/english/markets/indices/topix/
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Active management

Ancillary assets

Appreciation

Asset

Asset class

Balance of payments

Balance sheet

Bankers’ acceptance

Benchmark

Blue Chip company

Bond

Buyback

Cash Equivalents

Certificates of deposit
(CDs)

Collective investment
scheme

Compound interest
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Active management is the use of a human element, such as a single manager, co-managers or a team of
managers, to actively manage a fund's portfolio. Active managers rely on analytical research, forecasts, and
their own judgement and experience in making investment decisions on what securities to buy, hold and sell.
The opposite of active management is passive management, better known as "indexing”.

Assets which are not the main assets of a company.

An increase in the market value of an asset, such as a stock, bond, commodity or piece of real estate, or in
the value of one currency with respect to another. The opposite of depreciation.

Any item of economic value owned by an individual or corporation, especially that which could be converted
to cash. Examples are cash, securities, accounts receivable, inventory, office equipment, real estate, a car,
and other property.

On a balance sheet, assets are equal to the sum of liabilities, common stock, preferred stock, and retained
earnings.

An asset class is a group of securities that exhibits similar characteristics, behaves similarly in the
marketplace and is subject to the same laws and regulations. The three main asset classes are equities, or
stocks; fixed income, or bonds; and cash equivalents, or money market instruments. Some investment
professionals add real estate, commodities, and increasingly, cryptocurrencies such as Bitcoin, to the asset
class mix.

Statement of a country's net financial transactions with other countries over a defined period of time.

Financial statement that provides a snapshot of what a company owns and owes, as well as the amount
invested by shareholders.

A bankers' acceptance (BA) is a short-term credit investment created by a non-financial firm and guaranteed
by a bank to make payment. Acceptances are traded at discounts from face value in the secondary market.

A standard against which the performance of a fund can be measured and compared (e.g. a stock market
index such as the FTSE 100 or an interest rate, such as LIBOR).

The stock of a major company with a record of strong earnings, reliable dividend payments and steady share
price performance. Blue chips are normally the largest capitalised stocks in a particular market and among
the most widely traded.

A debt instrument issued for a period of more than one year with the purpose of raising capital by borrowing.
Generally, a bond is a promise to repay the principal along with interest (coupons) on a specified date
(maturity). Some bonds do not pay interest, but all bonds require a repayment of principal. When an investor
buys a bond, he/she becomes a creditor of the issuer.

A buyback, also known as a share repurchase, is when a company buys its own outstanding shares to
reduce the number of shares available on the open market. Companies buy back shares for a number of
reasons, such as to increase the value of remaining shares available by reducing the supply or to prevent
other shareholders from taking a controlling stake.

Cash equivalents are investments securities that are for short-term investing, and they have high credit quality
and are highly liquid. These securities have a low-risk, low-return profile and include Treasury bills, certificates
of deposit, bankers' acceptances, commercial papers and other money market instruments.

Interest-bearing certificate issued by a bank to a depositor. Interest is paid at maturity.

A type of investment scheme that involves collecting money from different investors and then combining all
the money collected to fund the investment.

Earning interest on interest, or, more precisely, the interest earned on the sum of the principal amount and

the interest already accumulated. A return on an investment is compounded if it takes into account
compound interest, i.e. the interest is reinvested.
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Commercial paper

Commodity

Common stock

Consumer staples

Convertible bond

Corporate Bond

Coupon

Country risk

Credit rating

Credit risk

Currency forward

Current account
(Balance of payment
current account)

Debt security

Deflation

Derivatives

A type of borrowing by companies and institutions in the form of loans where lenders do not have the right to
take the assets of the borrower if they fail to repay. These loans are given for a period of a year or less.

A good produced in bulk. Many commodities, such as coffee, meat and grain, and raw materials such as
metals and oil, are traded on local, regional and/or international markets called commodity exchanges, either
on a spot basis or through futures contracts, which allow the purchase or sale of a commodity at a
predetermined price on a particular date in the future.

See Ordinary shares

Consumer staples are essential products, such as food, beverages, tobacco and household items.
Consumer staples are goods that people are unable or unwilling to cut out of their budgets regardless of their
financial situation (Investopedia).

A bond issued by a company that has a set maturity date and pays interest in the form of a coupon. It has
features of both a bond and stock and its valuation reflects both types of investments. It gives the holder the
option to convert the bond into a specific number of shares of the issuing company — in other words, it has
an 'embedded option'.

A bond issued by a company.

A term used to refer to the interest paid by a bond. It derives from the fact that bonds used to be issued as
bearer documents (i.e. certificates which do not identify the owner) with dated coupons attached to them.
These were cut off the document when the payment of the interest was due and taken to a paying agent for
the interest to be paid.

Country risk is a term for the risks involved when someone invests in a particular country.

Country risk varies from one country to the next, and can include political risk, exchange-rate risk, economic
risk, and transfer risk. In particular, country risk denotes the risk that a foreign government will default on its
bonds or other financial commitments. In a broader sense, country risk is the degree to which political and
economic unrest affect the securities of issuers doing business in a particular country.

Ratings issued by credit ratings agencies which represent the agency’s evaluation of qualitative and
quantitative information for a company or government. Ratings are used to rank companies and governments
on the probability of them defaulting on their obligations (i.e. to repay their debts).

Usually used when referring to investment in bonds, credit risk is the risk of a loss deriving from the inability of
the issuer of a bond to make the interest payments and repay the capital at the end of the life of the bond in
full and as scheduled.

Triple A" or 'investment grade rated' are assessed as being the lowest credit risk while non-investment grade
bonds - also known as high-yield debt (or 'junk bonds') - are assessed as the highest credit risk.

The higher the credit risk, the higher the interest rate the borrower will have to attract lenders.

A binding contract in the foreign exchange market that locks in the exchange rate for the purchase or sale of
a currency on a future date. A currency forward is essentially a hedging tool that does not involve any upfront
payment.

Movements of money into and out of a country, relating to trade between private individuals, for example
workers sending money to their families in another country. The current account includes the visible balance
of trade (the net difference between exports and imports of merchandise goods) and the invisible trade
balance (payments and receipts for services such as shipping, banking and tourism).

Debt security refers to a debt instrument, such as a government bond, corporate bond, certificate of deposit
(CD), municipal bond or preferred stock, that can be bought or sold between two parties and has basic terms
defined, such as notional amount (amount borrowed), interest rate, and maturity and renewal date.

Deflation is the general decline in prices for goods and services occurring when the inflation rate falls below
0%. Deflation happens naturally when the money supply of an economy is fixed. In times of deflation, the
purchasing power of currency and wages are higher than they otherwise would have been.

Financial contracts such as futures, options and various securities that offer 'synthetic' access to an
underlying asset such as a commodity, stock market or fixed income security. The price movements of a
derivative generally follow the price movements of the underlying asset but derivatives generally require only
small amounts of capital (margin) to gain exposure to the underlying asset.
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Developed markets

Dividend

Dividend yield

Earnings per Share
(EPS)

Emerging markets

Equity

Equity Swaps

Equity-linked security

EPS

Exchange Traded
Funds (ETFs)

Exposure

External account

Financial Derivative
instruments

Fixed income

Foreign exchange

Forward contract

Free Cash Flow (FCF)

Fund Sector

Futures contract

GDP

Countries that have sound, well-established economies with a high level of economic growth and security.
They are therefore thought to offer safer, more stable investment opportunities than developing markets.

A dividend is the distribution of reward from a portion of company's earnings, and is paid to a class of its
shareholders. Dividends are decided and managed by the company’s board of directors, though they must
be approved by the shareholders through their voting rights. Dividends can be issued as cash payments, as
shares of stock, or other property, though cash dividends are the most common.

See Yield (3rd definition)

Profit, net of tax and dividends to preferred shareholders, divided by the total amount of ordinary shares
outstanding. Most income statements include a calculation of earnings per share. This calculation tells you
how much money shareholders would receive for each share of stock they own if the company distributed all
of its net income for the period. In reality, however, companies would not distribute all of their earnings.
Usually they reinvest them in the business.

Emerging market is a term use to describe a developing country, in which investment would be expected to
achieve higher returns but be accompanied by greater risk. Global index providers sometimes include in this
category relatively wealthy countries whose economies are still considered underdeveloped from a regulatory
point of view.

An ownership right representing an interest in a company.

An equity swap is an arrangement made in a futures contract whereby differences in settlement are made
through cash payments, rather than by the delivery of physical goods or securities. This is generally an easier
method of settlement, because both losses and gains are paid in cash. Equity swaps provide investors with
the all the benefits and risks of owning a security without actually owning it.

A type of debt instrument whereby the return is linked to the performance of a group of underlying stocks or
equities that are also linked to the security.

See Earnings per share

Index-tracking funds that can be traded on exchanges just like a stock — so they combine the diversified
holdings of a fund with the low cost and tradability of a share.

Exposure (or market exposure) refers to the currency amount of funds, or percentage of a portfolio, invested
in a particular type of security, market sector or industry, which is usually expressed as a percentage of total
portfolio holdings. It represents the amount an investor can lose from the risks unique to a particular
investment.

See Current account

See Derivatives

Term used to denote bonds and other debt instruments, because they normally pay a fixed interest rate.

Foreign exchange is the exchange of one currency for another or the conversion of one currency into another
currency. Foreign exchange also refers to the global market where currencies are traded virtually around the
clock.

A forward contract is a customised contract between two counterparties to buy or sell a specific asset on a
future date at an agreed price. As opposed to stocks and bonds, a forward contract is a derivative
instrument, the value of which depends on an underlying asset. Unlike standard futures contracts, forward
contracts are not traded on a centralised exchange and are highly customisable.

The cash a company has after all outgoings, including dividends, debt payments, tax, operating costs and
capital expenditure.

Funds are into sectors to facilitate comparisons between funds with similar investment objectives and types
of investment.

An agreement to buy or sell a stated amount of a security, currency or commodity at a specific future date
and at a pre-agreed price.

See Gross Domestic Product
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GNP
Government Bond

Gross Domestic
Product (GDP)

Gross National
Product (GNP)
Index

Inflation

Interest rate

Liquidity

Liquid asset

Listed

Local currency

Long position

Market capitalisation

Maturity date

Money market
instruments

Municipal Bond

Option

Ordinary shares

Over the counter (OTC)

Overvalued

Overweight

See Gross National Product
Bonds issued by a government.

The total value of an economy's domestic output of goods and services, which is one of the key indicators of
economic growth with GNP.

Same as GDP except that it adds what a country earns from overseas investments and subtracts what
foreigners earn in a country and send back home.

An index is a portfolio of stocks, chosen according to simple, pre-defined rules, and designed to capture a
particular investment style.

Rate at which the general level of prices for goods and services is rising and, consequently, the purchasing
power of currency is falling.

Interest rate is the amount charged, expressed as a percentage of principal, by a lender to a borrower for the
use of assets. Interest rates are typically noted on an annual basis, known as the annual percentage rate
(APR). The assets borrowed could include cash, consumer goods, and large assets such as a vehicle or
building.

A relative term to describe the speed at which an asset or assets can be converted into cash (liquidated) and
vice versa.

A liquid asset is an asset that can be converted into cash speedily, with little impact to the price received in
the open market. Liquid assets include money market instruments and government bonds.

In relation to the shares of a company, or some funds, when those shares have been accepted for trading on
an exchange they are referred to as 'listed' investments. The exchange will have ‘listing requirements’, which
all companies/funds must meet before they are 'accepted for listing'. The opposite of listed is over-the-
counter.

The most commonly form of currency used in a country. This usually encompasses the national currency of
the country.

A security that is bought in expectation that it will rise in value.

Market value of a company's issued share capital — in other words. the number of shares multiplied by the
current price of those shares on the stock market. Companies are ranked as large-cap, mid-cap and small-
cap depending on their market capitalisation (market cap), though the actual criteria for classification depend
on the market concerned.

The maturity date is the date on which the principal amount of a debt instrument becomes due and is repaid
to the investor and interest payments stop.

Instruments used by government and companies and others who wish to borrow money for short periods,
usually less than a year. They are also called short term debt instruments. They include certificates of deposit,
commercial paper and short term gilts.

A bond issued by a state or local government (or related entities) in the US to cover capital expenditures.

A derivative instrument that gives the holder the right, without obligation, to buy (call) or sell (put) a security or
asset at a fixed price within a specified period or at a particular future date.

Securities (called common stock in the US) that confer ownership in a publicly listed company. Holders are
entitled to the dividends declared by the company and have the right to vote on the appointment of directors
and other important matters. However they rank below holders of preferred shares.

Generally refers to a stock (but can also refers to other financial instruments) that is not listed on an exchange
and traded via a dealer network.

When a share price or market is trading at levels above those justified by fundamentals.
Investment portfolio that holds an excess amount of a particular security when compared to the security's
weight in the underlying benchmark portfolio. Actively managed portfolios will make a security overweight

when doing so allows the portfolio to achieve excess returns. Overweight can also refer to an investment
analyst's opinion that the security will outperform its industry, its sector or the entire market.

36



Man Funds plc

Investment Managers’ reports (continued)

M O

Man | GLG

GLOSSARY (continued)

Passive management

P/B Ratio

Preference shares

Preferred stock

Price-to-Book Ratio
(P/B ratio)

Primary market

Quantitative analysis

Quantitative easing
(QE)

Quantitative trading

Reference index

Return on capital

Risk-adjusted return

Secondary market

Sector

Share

Short position

Security

Sovereign debt

Sovereign risk

Passive management is a style of management where a fund's portfolio mirrors a market index. Passive
management is the opposite of active management. Passive management is also referred to as "passive
strategy," "passive investing" or “index investing."

See Price-to-Book Ratio

Also called preferred shares. Shares that entitle the holder to a fixed-rate dividend, paid before any dividend
is distributed to holders of ordinary shares.

See Preference shares

The P/B ratio reflects the value that market participants attach to a company's equity relative to its book
value (total assets minus total liabilities) of equity. A stock's market value is a forward-looking metric that
reflects a company's future cash flows. The book value of equity is an accounting measure based on the
historic cost principle, and reflects past issuances of equity, augmented by any profits or losses, and reduced
by dividends and share buybacks. The higher the ratio, the higher the premium the market is willing to pay for
the company above its hard assets. A low ratio may signal a good investment opportunity, but it could also
mean something is fundamentally wrong with the company. The ratio is less meaningful for some types of
companies, such as those in technology sectors. This is because such companies have hidden assets such
as intellectual property which are of great value, but not reflected in the book value.

The market for new securities issues. In the primary market the security is purchased directly from the issuer.

Quantitative analysis (QA) is a technique that seeks to understand behaviour by using mathematical and
statistical modelling, measurement, and research. Quantitative analysts aim to represent a given reality in
terms of a numerical value. Quantitative analysis is employed for several reasons, including measurement,
performance evaluation or valuation of a financial instrument, and predicting real-world events, such as
changes in a country's gross domestic product (GDP).

Quantitative easing is an unconventional monetary policy in which a central bank purchases government
securities or other securities from the market in order to lower interest rates and increase the money supply.
Quantitative easing increases the money supply by flooding financial institutions with capital in an effort to
promote increased lending and liquidity. When short-term interest rates are at or approaching zero, and when
the printing of new banknotes isn't an option, quantitative easing can be considered.

A form of investing in which computers are used to sort through financial data and identify predictable
patterns. Quantitative traders take advantage of modern technology, mathematics and the availability of
comprehensive databases for making rational trading decisions to identify trading opportunities.

An index used as a benchmark for performance comparison purposes but which is not a formal benchmark
as per fund’s prospectus.

The profit on an investment in relation to the amount invested which is not considered as a taxable event and
not taxed as income.

Risk-adjusted return defines an investment's return by measuring how much risk is involved in producing that
return, which is generally expressed as a number or rating. Risk-adjusted returns are applied to individual
securities, investment funds and portfolios.

A market in which an investor purchases a security from another investor rather than the issuer, subsequent
to the original issuance in the primary market.

A sector is an area of the economy in which businesses share the same or a related product or service. It can
also be thought of as an industry or market that shares common operating characteristics. Dividing an
economy into different pieces allows for more in-depth analysis of the economy as a whole.

See Equity
Fund managers use this technique to borrow a security and then sell it with the intention of buying it back for
less when the price falls. The position profits if the security falls in value. Within UCITS funds, derivatives —

such as equity swaps — can be used to simulate a short position.

A general term for stocks, bonds, options, subscription rights, warrants and other tradable investments that
confer a right to income or ownership.

Sovereign debt is a central government's debt. It is debt issued by the national government in a foreign
currency in order to finance the issuing country's growth and development. The stability of the issuing
government can be provided by the country's sovereign credit ratings which help investors weigh risks when
assessing sovereign debt investments.

See Country Risk
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Stock See Equity

Stock option The right to buy or sell a particular stock at a given price on or after a certain date. Stock options are often
used as an employee incentive at start-ups or large public companies.

Swap An exchange of streams of payments between two parties, typically in order to reduce interest rate or
currency risk.

Synthetic Term given to financial instruments that are created artificially by simulating other instruments with different

Transferable security

Treasury bill (T-bill)

Total output

Total return

Undervalued

Underweight

Volatility

Warrant

Yield

cash flow patterns. Synthetic products are structured to suit the cash flow needs of the investor. They are
created in the form of a contract and, therefore, given the name "synthetic”.

Any security that can be traded in the capital markets.

A Treasury Bill (T-Bill) is a short-term debt obligation backed by the Treasury Department of the U.S.
government with a maturity of less than one year, sold in denominations of $1,000 up to a maximum
purchase of $5 million on non-competitive bids. T-bills have various maturities and are issued at a discount
from par. Investors do not receive regular interest payments but a T-Bill does include interest, reflected in the
amount it pays when it matures.

The total amount of goods and services produced within an economy.

Total return is the full return on an investment over a given period, including the income generated from
dividend, interest or rental payments, and any gains or losses from a change in the asset's market value. This
is normally expressed as a percentage of the purchase cost, annualised if the period is less than a year.
When a share price or market is trading at levels below those justified by fundamentals.

An underweight portfolio does not hold a sufficient amount of a particular security when compared to the
weight of that security held in the underlying benchmark portfolio. Underweight can also refer to an analyst's
opinion regarding the future performance of a security in scenarios where it is expected to underperform.

The extent to which the price of a security or commodity, or the level of a market, interest rate or currency,
changes over time. High volatility implies rapid and large upward and downward movements over a relatively
short period of time; low volatility implies much smaller and less frequent changes in value.

A financial instrument, normally attached to a bond or other security, that entitles the holder to purchase a
certain amount of ordinary shares at a fixed price for a period of years or to perpetuity. The price at which the
underlying shares can be bought or sold is referred to as the exercise price or strike price.

1. The annual rate of return on an investment, expressed as a percentage.

2. For bonds and notes, the coupon rate divided by the market price. This is not an accurate measure of total
return, since it does not factor in capital gains.

3. For securities, the annual dividends divided by the purchase price. This is not an accurate measure of total
return, since it does not factor in capital gains. here, also called dividend yield or current yield.
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For the year ended 31 December 2023

The Directors of Man Funds plc (the “Fund”) herewith submit their annual report together with the audited financial statements for the
year ended 31 December 2023.

Principal activities and review of the development of the business

The Fund was incorporated as an investment company with variable capital and with segregated liability between sub-funds under the
laws of Ireland as a public limited company on 1 August 1996 under registration number 252520. The Fund has been authorised by the
Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective Investment in Transferable Securities (“UCITS”), pursuant to
the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011, (as amended), (the
“UCITS Regulations”) and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment
in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”). The Fund is structured as an umbrella fund with
segregated liability between sub-funds (each a “Portfolio”), and as at 31 December 2023 the Fund was comprised of twenty two
Portfolios and of which eighteen were in operation, as follows:

- Man GLG Global Convertibles;

- Man GLG RI European Equity Leaders (ceased operation on 16 February 2023);
- Man GLG Japan CoreAlpha Equity;

- Man Numeric Emerging Markets Equity;

- Man Numeric Global RI Climate (ceased operation on 29 December 2023);

- Man GLG Global Emerging Markets Local Currency Rates;

- Man GLG Global Emerging Markets Bond;

- Man GLG Pan-European Equity Growth;

- Man GLG RI Global Sustainable Growth;

- Man Numeric Europe Rl Climate;

- Man GLG RI Sustainable European Income (ceased operations on 20 January 2023);
. Man Numeric China A Equity;

- Man GLG Strategic Bond;

- Man GLG Asia (Ex Japan) Equity;

. Man Numeric US High Yield;

- Man GLG Global Investment Grade Opportunities;

- Man GLG China Equity;

- Man GLG RI Sustainable Water & Circular Economy (launched on 10 February 2022 and ceased operations on 30 June 2023);
- Man GLG Sustainable Strategic Income (launched on 23 March 2022);

- Man GLG Dynamic Income (launched on 30 June 2022);

- Man GLG Asia Credit Opportunities (launched on 12 April 2023); and

- Man GLG Euro Corporate Bond (launched on 26 October 2023)

Results for the year and state of affairs at 31 December 2023 and future developments

For a detailed commentary on the results for the year and the state of affairs of the Fund at 31 December 2023 and future developments
for the Fund see the Investment Managers’ reports, the statement of financial position, the statement of comprehensive income and the
schedule of investments. All Classes of Redeemable Participating Shares are together known as the “Redeemable Participating Shares”
or “Shares”.

The returns of the classes of all the Portfolios for the year end are disclosed in the tables below:

Share Classes 31 December 2023 31 December 2022
Man GLG Global Convertibles

D USD 8.26% (14.86%)
DHEUR 5.93% (17.04%)
DL USD 8.42% (14.73%)
DL HEUR 6.06% (16.91%)
DL H GBP 7.73% (15.75%)
DW H EUR* 8.38% n/a
I USD 9.07% (14.22%)
IHEUR 6.77% (16.40%)
IL USD 9.23% (14.09%)
ILHEUR 6.91% (16.27%)
IMUSD 9.23% (14.10%)
IMH EUR 6.90% (16.29%)
IMH GBP 8.53% (15.17%)
IUHEUR 7.14% (16.08%)
I H GBP 8.36% (15.27%)
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Results for the year and state of affairs at 31 December 2023 (continued)

Share Classes 31 December 2023 31 December 2022
Man GLG Rl European Equity Leaders

D EUR# 8.12% (14.20%)
D C EUR# 8.02% (14.78%)
D C USD# 7.99% (20.09%)
D H GBP+ n/a (8.32%)
D H USD# 8.51% (11.66%)
| EUR# 8.23% (13.55%)
| C EUR# 8.07% (14.15%)
| C SEK# 8.42% (7.23%)
| C USD+ n/a (17.64%)
| HUSD# 8.61% (11.02%)
Man GLG Japan CoreAlpha Equity

D EUR 17.07% 9.09%
D EUR G Dist 14.22% 5.91%
D JPY 29.47% 18.00%
D USD 21.17% 2.71%
DHCHF 30.70% 16.62%
DHEUR 33.59% 17.07%
DHGBP 35.44% 18.70%
DHUSD 36.25% 19.94%
DW C EUR* 5.08% n/a
DW H EUR* 2.83% n/a
| EUR 17.94% 9.93%
| EUR Dist 14.01% 6.95%
| GBP 15.19% 16.15%
I JPY 30.44% 18.88%
| JPY Dist 26.91% 15.99%
| SEK 18.08% 18.77%
| USD 22.07% 3.51%
| USD Dist 18.68% 0.98%
I H CHF 31.70% 17.48%
I H EUR 34.59% 18.10%
| H EUR Dist 30.11% 15.13%
IHGBP 36.48% 19.51%
| H GBP Dist 32.66% 16.58%
| HUSDAA 37.29% 20.79%
| H USD Dist 34.00% 17.80%
XX JPY 30.69% 19.12%
IXX H CHF 31.97% 7.21%
XX H EUR 34.88% 18.19%
XX H EUR Dist 31.25% 15.37%
IXX H GBP Dist 32.90% 16.98%
IXXH USD 37.57% 6.83%
IXX H USD Dist 35.25% 9.02%

Man Numeric Emerging Markets Equity

D CHF 0.16% (19.01%)
D EUR 6.37% (15.02%)
DUSD 10.12% (20.25%)
DW H EUR* 11.89% n/a
| EUR 7.15% (14.40%)
| JPY 18.54% (7.94%)
| SEK 7.34% (7.64%)
| USD 10.94% (19.65%)
IMU USD 11.03% (19.52%)
| GBP 4.50% (9.75%)
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Results for the year and state of affairs at 31 December 2023 (continued)

Share Classes 31 December 2023 31 December 2022
Man Numeric Global Rl Climate

D EUR# 15.07% (14.53%)
D USD# 19.11% (19.78%)
| EUR# 15.98% (13.70%)
| SEK# 16.59% (6.93%)
| USD# 19.99% (19.18%)
| HEUR# 18.01% (21.72%)

Man GLG Global Emerging Markets Local Currency Rates

DCEUR 5.68% 1.27%
D CUSD 9.38% (4.36%)
DW C EUR* 2.62% n/a
I CEUR 6.46% 2.59%
| C GBP 3.93% 711%
| C SEK 6.07% 9.37%
|CUSD 10.19% (3.70%)
| C USD Dist 6.46% (6.84%)
| H EUR Dist 3.91% (8.84%)
| HGBP 9.33% (4.83%)
Man GLG Global Emerging Markets Bona

D CEUR 3.36% (4.82%)
DCuUsh 7.15% (10.26%)
D HEUR+ n/a (1.48%)
DW H EUR* 7.37% n/a
I CEUR 417% (4.00%)
| C SEK 4.28% 2.50%
|CUSD 7.79% (9.78%)
I'HEUR 5.63% (11.92%)
I H GBP* 4.93% n/a
| F USD 8.23% (9.28%)
IFHEUR 5.88% (11.68%)

Man GLG Pan-European Equity Growth

DCEUR 20.18% (26.29%)
DCUSD 24.41% (30.82%)
DF C EUR 20.71% (25.95%)
DV C USD 24.06% (31.00%)
DW C EUR* 16.22% n/a
| C CHF 14.01% (29.23%)
| C EUR 21.07% (25.73%)
| C SEK 21.03% (19.86%)
| C USD 25.32% (30.31%)
IF C EUR 21.62% (25.39%)
IV C USD 25.01% (30.49%)
Man GLG Rl Global Sustainable Growth

D C EUR# 15.81% (22.58%)
I USD 29.18% (26.78%)
| C EUR 24.81% (22.02%)
| C GBP 21.89% (17.57%)
| C SEK 25.55% (15.91%)
U FH NOK 29.38% (26.17%)
I'H (BRL) USD 45.62% (16.82%)
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Share Classes 31 December 2023 31 December 2022
Man Numeric Europe Rl Climate

DCEUR 14.41% (16.05%)
| C EUR 15.27% (15.43%)
| C SEK 15.62% (8.56%)
| C USD 19.14% (21.43%)
| H GBP# 11.52% (14.56%)
| C GBP 12.58% (4.10%)
Man GLG Rl Sustainable European Income

D C EUR# 9.21% (10.38%)
DF C EUR# 9.24% (9.98%)
| C EUR# 9.26% 9.71%)
| C EUR Dist# 5.94% (11.83%)
| C USD# 10.86% (15.28%)
IF C EUR# 9.29% (9.31%)
IM C EUR# 9.26% (9.48%)
| C EUR Dist Q# 9.03% (12.36%)
Man Numeric China A Equity

DCEUR (15.18%) (22.83%)
DHEUR (14.09%) (29.11%)
| USD (11.55%) (26.82%)
| C EUR (14.46%) (22.27%)
| C GBP (16.53%) (17.62%)
| C SEK (14.56%) (16.30%)
Man GLG Strategic Bona

D GBP 4.90% (7.74%)
D GBP Dist 0.00% (11.34%)
DHCHF 1.36% (9.57%)
DHEUR 3.41% (9.28%)
DHUSD 5.67% (7.26%)
DY HEUR 3.45% (9.38%)
| GBP 5.97% (7.59%)
| GBP Dist 0.00% (11.00%)
I H CHF 1.83% (9.13%)
IHEUR 4.26% (8.74%)
I H EUR Dist (1.30%) (12.50%)
I HJPY 0.16% (8.86%)
IHUSD 577% (7.14%)
I H USD Dist 0.00% (10.31%)
IXF GBP 5.73% (7.10%)
IXF GBP Dist 1.09% (11.54%)
IXFHUSD 6.90% (7.05%)
DV HUSD 6.25% (7.69%)
IVHUSD 5.21% (7.69%)
DHUSD Dist A 1.15% (11.22%)
DY HUSD 5.32% (7.56%)
| GBP Dist A# (3.82%) (11.02%)
| H EUR Dist A (0.75%) (12.49%)
| H USD Dist A+ n/a (7.15%)
Man GLG Asia (ex Japan) Equity

DW C EUR* 5.32% n/a
I USD 1.57% (13.04%)
| C CHF (7.49%) (11.64%)
| C EUR (1.85%) (7.21%)
| C GBP (3.88%) (1.99%)
IF CEUR (1.67%) (7.12%)
IF C EUR Dist A* (1.80%) n/a
IF C GBP (3.95%) 14.47%
IF C GBP Dist A* 0.87% n/a
IF USD Dist A* (3.67%) n/a
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Share Classes 31 December 2023 31 December 2022
Man Numeric US High Yiela

| USD 13.45% (11.09%)
Man GLG Global Investment Grade Opportunities

D USD* 14.64% n/a
D USD Dist* 4.79% n/a
D H CHF* 11.98% n/a
D HEUR* 13.74% n/a
D H SGD* 1.42% n/a
DU USD* 10.80% n/a
DW USD* 14.43% n/a
DW H EUR* 9.45% n/a
DY H EUR* 10.39% n/a
DYV USD* 2.52% n/a
DYV USD Dist* 3.30% n/a
IF EUR Dist 17.23% 0.36%
IFHEUR 20.37% (11.28%)
IF H GBP 22.10% (6.92%)
IF H GBP Dist 13.68% (9.93%)
I H CHF* 11.25% n/a
I HEUR 20.15% (11.45%)
| H EUR Dist*# 21.52% (8.45%)
IHGBP 21.79% (10.36%)
I USD 22.51% (9.61%)
| USD Dist* 3.33% n/a
| EUR Dist* 7.16% n/a
YV USD Dist* 3.36% n/a
Man GLG China Equity

| C EUR (23.99%) (12.71%)
| C GBP (25.84%) (7.75%)
IF C EUR (23.71%) (12.31%)
IF USD (21.36%) (18.47%)
I USD (21.32%) (18.13%)

Man GLG Rl Sustainable Water & Circular Economy

| C EUR# 7.03% (7.25%)
| C GBP# 3.39% (2.52%)
| C USD# 9.25% (13.87%)
IF C EUR# 7.15% (7.03%)
IF C USD# 9.30% (13.79%)
Man GLG Sustainable Strategic Income

DW H EUR* 8.60% n/a
IFHEUR 8.54% (9.65%)
IF USD 9.77% (8.79%)
I HEUR 8.15% (9.92%)
IHGBP 9.33% (9.17%)
| USD 10.46% (8.17%)
Man GLG Dynamic Income

D HEUR* 7.59% n/a
D H SGD* 1.47% n/a
D USD* 1.51% n/a
D USD Dist* 2.56% n/a
I USD 25.60% 15.91%
IF H CHF* 9.39% n/a
IFHEUR 23.72% 13.29%
IF H GBP* 18.30% n/a
IF USD 25.92% 14.61%
| H CHF* 3.34% n/a
I HEUR 23.37% 13.16%
| HGBP 24.89% 14.10%
| H GBP Dist* 8.03% n/a
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Share Classes 31 December 2023 31 December 2022
Man GLG Asia Crediit Opportunities™

| USD* 3.65% n/a
IF H EUR* 2.58% n/a
IF H GBP* 3.57% n/a
IF Usb* 3.87% n/a
I H EUR* 2.33% n/a

Man GLG Euro Corporate Bond™*

D EUR* 7.46% n/a
| EUR* 7.61% n/a
IF EUR* 7.63% n/a
| H USD* 7.96% n/a

*“The return shown above for the share classes of the respective fund is for the period from the launch date to 31 December 2023. For details on the launch
gates of the respective share classes, please refer to Note 21.

** Man GLG Asia Credit Opportunities and Man GLG Euro Corporate Bond commenced its operations on 12 April 2023 and 26 October 2023, respectively.

#The return shown above for the share classes of the respective portfolios is for the period from 1 January 2023 to the date of redemption during the year
ended 31 December 2023,

+The return shown for the share classes of the respective portfolios is for the period from 1 January 2022 to the date of redemption during the year ended
31 December 2022.

“#The return shown above for the share classes of the respective fund is for the period from the relaunch date to 31 December 2023. For details on the
relaunch dates of the respective share classes, please refer to Note 21.

AN Man GLG Japan CoreAlpha Equity Class | H USD s listed on the Luxembourg Stock Exchange.
Dividends

The Directors proposed the payment of dividends as per the tables below and overleaf for 31 December 2023 and 31 December 2022:

31 December 2023

Portfolio Share Class  Dividend per share Payment date
Man GLG Strategic Bond Class D GBP Dist £0.0036 9 January 2024
Man GLG Strategic Bond Class | GBP Dist £0.0037 9 January 2024
Man GLG Strategic Bond Class | H EUR Dist €0.0032 9 January 2024
Man GLG Strategic Bond Class I H EUR Dist A €3.6002 9 January 2024
Man GLG Strategic Bond Class | HUSD Dist $0.0036 9 January 2024
Man GLG Strategic Bond Class IXF GBP Dist £0.0039 9 January 2024
Man GLG Strategic Bond Class D H USD Dist A $0.0431 9 January 2024
Man GLG Asia (ex Japan) Equity Class IF C EUR Dist A €0.37 10 January 2024
Man GLG Asia (ex Japan) Equity Class IF C GBP Dist A £0.26 10 January 2024
Man GLG Asia (ex Japan) Equity Class IF USD Dist A $0.27 10 January 2024
Man GLG Global Emerging Markets Local Currency Rates Class | C USD Dist $3.67 10 January 2024
Man GLG Global Emerging Markets Local Currency Rates Class | H EUR Dist €2.59 10 January 2024
Man GLG Japan CoreAlpha Equity Class D EUR G Dist €0.16 10 January 2024
Man GLG Japan CoreAlpha Equity Class | EUR Dist €2.66 10 January 2024
Man GLG Japan CoreAlpha Equity Class | H EUR Dist €4.88 10 January 2024
Man GLG Japan CoreAlpha Equity Class | H GBP Dist £4.4 10 January 2024
Man GLG Japan CoreAlpha Equity Class | H USD Dist $4.41 10 January 2024
Man GLG Japan CoreAlpha Equity Class | JPY Dist ¥356.93 10 January 2024
Man GLG Japan CoreAlpha Equity Class | USD Dist $2.48 10 January 2024
Man GLG Japan CoreAlpha Equity Class IXX H EUR Dist €3.44 10 January 2024
Man GLG Japan CoreAlpha Equity Class IXX H GBP Dist £3.88 10 January 2024
Man GLG Japan CoreAlpha Equity Class IXX H USD Dist $2.69 10 January 2024
Man GLG Global Investment Grade Opportunities Class D USD Dist $0.6 10 January 2024
Man GLG Global Investment Grade Opportunities Class DYV USD Dist $0.4 10 January 2024
Man GLG Global Investment Grade Opportunities Class | EUR Dist €2.54 10 January 2024
Man GLG Global Investment Grade Opportunities Class | H EUR Dist €4.33 10 January 2024
Man GLG Global Investment Grade Opportunities Class | USD Dist $0.37 10 January 2024
Man GLG Global Investment Grade Opportunities Class IF EUR Dist €8.4 10 January 2024
Man GLG Global Investment Grade Opportunities Class IF H GBP Dist £1.92 10 January 2024
Man GLG Global Investment Grade Opportunities Class IYV USD Dist $0.4 10 January 2024
Man GLG Dynamic Income Class D USD Dist $0.52 10 January 2024
Man GLG Dynamic Income Class | H GBP Dist £2.8