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Inception Date : 1 November 2018     Total Fund AUM : (USD) 810,606,450     ISIN : IE00BGGLHH44 
Fund Description and Risks 
Prior to investing in the Fund investors should carefully consider the risks 
associated with investing, investors should consider the following risks and 
where appropriate seek professional advice before investing: Market Risk, 
Counterparty Risk, Investment Objective Risk, Currency Risk, Liquidity, 
Financial Derivatives, Leverage, Model and Data Risk and Emerging Markets 
Risk. More details can be found in the Risk Glossary. The Fund's exposure to 
different investments is determined in accordance with formulas used by its 
computer-based model using various techniques, including 'volatility scaling'. 
According to this technique, a particular market's volatility is measured; if the 
market is turbulent and returns are volatile, the Fund's exposure to that market 
will be reduced. Exposure will be increased where a market is calm. 
Monthly commentary 
February’s macro-economic news split neatly in two. In the first half of the month, 
the latest US CPI print and reports from the ECB and BoE gave investors further 
confirmation that central bankers may no longer see inflation as transitory and that 
rate rises might occur both sooner than anticipated, and at a faster rate. The 
second half of February was dominated by the build-up of Russian forces on the 
Ukrainian border, and the subsequent invasion. All this macro news had significant 

effects on financial markets. Overall, the Fund returned down with losses in bonds 
and stock indices.

Bonds detracted, with losses mostly on the back end of the curve. Longer-dated 
European and US bonds suffered most, as markets continued pricing in a higher 
inflation rate lasting longer. Shorter-dated bonds finished broadly flat. Stock 
positions struggled as well, with European stocks taking the brunt of the fallout 
from the hostilities in Ukraine. Small gains were realized in the Australian SPI 200. 

While the portfolio exposure finished slightly higher compared to the end of 
January, the overlay activity during the month was substantial. The volatility overlay 
picked up an increase in volatility across asset classes and at portfolio level and 
cut the exposure accordingly. The momentum overlay was active as well, 
predominantly in bonds, cutting the exposure by up to 40%. However, the 
majority of the portfolio exposure was driven by the correlation overlay which held 
on to its de-gear signal throughout most of the month and then regeared as soon 
as the equity-bond correlation started to normalize, allowing the Fund to benefit 
from the flight to safety in its bond holdings during the last week of the month.

Net Performance and Risk* 1 Performance chart 1 November 2018 to 28 February 2022*  
Product Benchmark 

Last month   -1.57 % -2.17 % 
Last 3 months   -5.03 % -3.80 % 
Year to date   -7.23 % -5.78 % 
Last 12 months   1.81 % 5.85 % 
Last calendar year   7.34 % 12.52 % 
Total return   31.30 % 29.75 % 
Annualised return   8.52 % 8.13 % 
Annualised volatility   8.85 % 10.39 % 
Sharpe ratio 2  1.01 0.83 
Worst drawdown 3  -9.32 % -12.57 % 
Drawdown Length   6 months 2 months 
No of Drawdowns   6 9 

  

  AHL ACT0 Class I H EUR   Benchmark  

VaR (99%)  0.82 % 
Expected Shortfall (99%) 4 0.91 % 
Leverage 5 1.21 

Gross Performance Contribution6 Sector Exposure7 Exposure and VaR (99%) 7 

 Net 

 Net VaR 
 
Bonds and Rates  

  
74.08  

 
0.54  

 
Stocks  

  
47.40  

 
0.85  
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Distribution of Monthly Returns  
1 November 2018 to 28 February 2022 

  
Net Exposure Monthly Comparison  

 Last Month 
 This Month 

Top 5 Markets 8 MTD 
Australian SPI 200 Index  0.03 % 
FTSE 100  0.03 % 
Korean Kospi  0.02 % 
S+P TSX 60 Index  0.01 % 
Taiwan MSCI Index  0.01 % 

Sovereign Bond Net Exposure    
G10  68.20 % 
Non G10  5.88 % 

Bottom 5 Markets 8 MTD 
Italian Bonds - 10yr  -0.15 % 
Euro-BUND  -0.14 % 
US Treasuries - Ultra Bond  -0.12 % 
Euro-STOXX  -0.12 % 
Swedish OM Index  -0.11 % 

Sector  CS01 9 DV01 10 
Bonds and Rates  0.00 % -0.07 % 

Top 5 Market Exposure    
US Treasuries - Ultra Bond  15.14 % 
US Treasuries - 10yr  13.41 % 
Euro-BUND  9.75 % 
US Treasuries - Long Bond  8.02 % 
S+P 500 Index  6.07 % 

Historical performance*  
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 11 
2022 -5.76 % -1.57 % -7.23 % 
2021 -1.01 % -1.20 % 1.17 % -0.05 % 0.90 % 3.63 % 4.26 % 1.84 % -5.55 % 1.44 % -0.34 % 2.37 % 7.34 % 
2020 2.35 % -5.11 % 0.76 % 0.58 % 0.69 % 1.16 % 1.19 % 0.28 % -0.40 % -1.95 % 4.96 % 1.49 % 5.84 % 
2019 4.12 % 0.32 % 5.15 % 0.88 % -0.06 % 5.72 % 1.90 % 2.69 % 0.68 % -0.40 % 0.84 % 0.06 % 23.96 % 
2018 1.84 % -1.32 % 0.50 % 

NAV Table 12 
Class NAV ISIN Bloomberg Institutional or 

Distribution 
Last Month 

Return 
2019 Return 2020 Return 2021 Return 

I H EUR 131.30 IE00BGGLHH44 N/A I -1.57 % 23.96 % 5.84 % 7.34 % 
DV USD 90.40 IE00BMX0JP88 N/A D -1.61 % N/A N/A N/A 
I H GBP 135.26 IE00BGGLHJ67 N/A I -1.49 % 25.57 % 6.78 % 7.85 % 
I H JPY 13,220.96 IE00BGGLHK72 N/A I -1.55 % 24.01 % 6.06 % 7.73 % 
I USD 138.53 IE00BGGLHL89 N/A I -1.54 % 27.39 % 7.33 % 8.21 % 

Key Facts 
Investment manager  AHL Partners LLP 
Management fee  150 bps for 'D' (retail) share classes; 75 

bps for 'I' (institutional) share classes 

Currencies  EUR / GBP / JPY / USD 
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 1 The Fund is actively managed.  The Fund does not intend to track the 60%/40% Composite Index (60% MSCI World Net Total Return Hedged, 40% Barclays Capital Global Aggregate Bond Index 

Hedged) and is not constrained by it, it is included here for performance comparison purposes only. The Fund may not hold all or any of the benchmark components. 2 Sharpe ratio is calculated using a 
risk-free rate in the appropriate currency over the period analysed. Where an investment has underperformed the risk-free rate, the Sharpe ratio will be negative. Because the Sharpe ratio is an absolute 

measure of risk-adjusted return, negative Sharpe ratios are not shown as they can be misleading. 3 The drawdown is the percentage drop in the price of an investment from its last peak price. The worst 

drawdown represents the greatest peak to trough decline over the life of an investment.  4 Expected Shortfall is defined as the average of all losses which are greater than or equal to VaR. 5 Leverage 
displayed here is calculated using the sum of gross exposure from each sector traded by the AHL Programme and therefore does not include leverage from FX hedging or cash management and in no 

way reflects regulatory leverage calculations. Exposure calculations used are the same as detailed in the exposure reference note with exposures netted at the underlying security level.   6 The figures are 
estimated and generated on a fund level and do not take into account the fees/interest/commission charges on any particular account. Differences may also occur due to slippage variation, portfolio 

changes, FX movements and post execution adjustments. Therefore the sum total of these sector indications will not necessarily equate to the reported performance for the month in question.    7 

Exposure values represent the delta notional value of positions expressed as a percentage of fund capital. Where applicable, fixed income exposures are adjusted to a 10 year bond equivalent. Currency 
exposure within this table only reflects that of the Currency sector traded by Man AHL and does not include FX hedging or cash management. For credit default swaps, a short position represents buying 

protection and a long position represents selling protection.   8 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. 9 CS01 is the impact on the fund in response to a one basis point increase in credit spreads.   10 DV01 is the impact on the fund in response to 

a one basis point increase in interest rates.   11 When 12 months of performance data is unavailable for a calendar year, partial year to date is shown. 12 The performance data is based on the reporting 
share class of the Fund (shown in blue in the NAV table).  
Risk Glossary 
 
Market Risk: The Fund is subject to normal market fluctuations and the risks associated with investing in international securities markets and therefore the value of your investment and the income from it 
may rise as well as fall and you may not get back the amount originally invested.  
Counterparty Risk: The Fund will be exposed to credit risk on counterparties with which it trades in relation to on-exchange traded instruments such as futures and options and where applicable, ‘over-
the-counter’ ("OTC","non-exchange") transactions. OTC instruments may also be less liquid and are not afforded the same protections that may apply to participants trading instruments on an organised 
exchange.  
Currency Risk: The value of investments designated in another currency may rise and fall due to exchange rate fluctuations. Adverse movements in currency exchange rates may result in a decrease in 
return and a loss of capital. It may not be possible or practicable to successfully hedge against the currency risk exposure in all circumstances.  
Liquidity Risk: The Fund may make investments or hold trading positions in markets that are volatile and which may become illiquid. Timely and cost efficient sale of trading positions can be impaired by 
decreased trading volume and/or increased price volatility.  
Financial Derivatives: The Fund will invest in financial derivative instruments ("FDI") (instruments whose prices are dependent on one or more underlying asset) to achieve its investment objective. The use of 
FDI involves additional risks such as high sensitivity to price movements of the asset on which it is based. The extensive use of FDI may significantly multiply the gains or losses.  
Leverage Risk: The Fund's use of FDI may result in increased leverage which may lead to significant losses.  
Model and Data Risk: The Fund's Investment Manager relies on quantitative trading models and data supplied by third parties. If models or data prove to be incorrect or incomplete, the Fund may be 
exposed to potential losses. Models can be affected by unforeseen market disruptions and/or government or regulatory intervention, leading to potential losses.  
Emerging Markets: The Fund may invest a significant proportion of its assets in securities with exposure to emerging markets which involve additional risks relating to matters such as the illiquidity of 
securities and the potentially volatile nature of markets not typically associated with investing in other more established economies or markets.  
Investment Objective Risk: There is no guarantee that the fund will achieve its investment objective.  
  
A complete description of risks is set out in the Fund's prospectus.  
Important Information 
The Fund is a sub-fund of Man Funds VI plc, domiciled in Ireland and registered with the Central Bank of Ireland. Full details of the Fund's objectives, investment policy and risks are located in the 
Prospectus which with the Key Investor Information Document (KIID), and the Report and Accounts of the UCITS, are accessible free of charge from the local information/paying agent, from authorised 
distributors and from www.man.com/documents. The KIID is available in English and in an official language of the jurisdictions in which the Fund is registered for public sale. The Prospectus and the 
Reports and Accounts of the UCITS can be obtained in English. In Switzerland, the Prospectus is also available in German.  
In order to fulfil the fund’s objectives the Prospectus allows the manager the ability to invest principally in units of other collective investment schemes, bank deposits, derivatives contracts designed with 
the aim of gaining short term exposure to an underlying stock or index at a lower cost than owning the asset, or assets aiming to replicate a stock or debt securities index.  
The Fund currently has or intends to have more than 35% of its total holdings in bonds issued by or guaranteed by: 
• EU and OECD Governments 
• World Bank 
• European Investment Bank 
• International Financing Corp  
The value of an investment and any income derived from it can go down as well as up and investors may not get back their original amount invested. Alternative investments can involve significant 
additional risks.  
This material is for information purposes only and does not constitute an offer or invitation to invest in any product for which any Man Group plc affiliate provides investment advisory or any other services. 
It is not contractually binding nor it represents any information required by any legislative provision. Prior to making any investment decisions, investors should read and consider the fund’s offering 
documents.  
Opinions expressed are those of the author as of the date of their publication, and are subject to change.  
Some statements contained in these materials concerning goals, strategies, outlook or other non-historical matters may be “forward-looking statements” and are based on current indicators and 
expectations at the date of their publication.  We undertake no obligation to update or revise them. Forward-looking statements are subject to risks and uncertainties that may cause actual results to differ 
materially from those implied in the statements.  
Distribution of this material and the offer of shares may be restricted and the minimum subscription amount may be higher in certain jurisdictions. The product(s) mentioned within this material (i) may not 
be registered for distribution in your jurisdiction, and (ii) may only be available to professional or otherwise qualified investors or entities. It is important that distributors and/or potential investors are able to 
ensure compliance with local regulations prior to making a subscription. Please refer to the offering documentation for additional information.  
Unless stated otherwise the source of all information is Man Group plc and its affiliates as of the date on the first page of this material.  
This material was prepared by AHL Partners LLP ("Investment Manager") (company number OC380907) which is registered in England and Wales at Riverbank House, 2 Swan Lane, London, EC4R 3AD.  
Authorised and regulated in the UK by the Financial Conduct Authority.  This material is distributed pursuant to global distribution and advisory agreements by subsidiaries of Man Group plc ("Marketing 
Entities"). Specifically, in the following jurisdictions:  
Australia: To the extent this material is distributed in Australia it is communicated by Man Investments Australia Limited ABN 47 002 747 480 AFSL 240581, which is regulated by the Australian Securities 
& Investments Commission (ASIC).  This information has been prepared without taking into account anyone’s objectives, financial situation or needs.  
European Economic Area: Unless indicated otherwise this material is communicated in the European Economic Area by Man Asset Management (Ireland) Limited (‘MAMIL’) which is registered in Ireland 
under company number 250493 and has its registered office at 70 Sir John Rogerson's Quay, Grand Canal Dock, Dublin 2, Ireland. MAMIL is authorised and regulated by the Central Bank of Ireland 
under number C22513. 
Japan: To the extent this material is distributed in Japan it is communicated by Man Group Japan Limited, Financial Instruments Business Operator, Director of Kanto Local Finance Bureau (Financial 
instruments firms) No. 624 for the purpose of providing information on investment strategies, investment services, etc. provided by Man Group, and is not a disclosure document based on laws and 
regulations. This material can only be communicated only to professional investors (i.e. specific investors or institutional investors as defined under Financial Instruments Exchange Law) who may have 
sufficient knowledge and experience of related risks.  
United Kingdom: Unless indicated otherwise this material is communicated in the United Kingdom by Man Solutions Limited (‘MSL’) which is an investment company as defined in section 833 of the 
Companies Act 2006. MSL is registered in England and Wales under number 3385362 and has its registered office at Riverbank House, 2 Swan Lane, London, EC4R 3AD, United Kingdom. MSL is 
authorised and regulated by the UK Financial Conduct Authority (the ‘FCA’) under number 185637.  
Hong Kong SAR: To the extent this material is distributed in Hong Kong SAR, this material is communicated by Man Investments (Hong Kong) Limited and has not been reviewed by the Securities and 
Futures Commission in Hong Kong. This material can only be communicated to intermediaries, and professional clients who are within one of the professional investors exemptions contained in the 
Securities and Futures Ordinance and must not be relied upon by any other person(s). 
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Switzerland: To the extent the material is used in Switzerland the communicating entity is Man Investments AG, which is regulated by the Swiss Financial Market Supervisory Authority FINMA. The Fund 
has not been registered with FINMA for distribution in Switzerland nor has it appointed a Swiss paying agent or Swiss representative.  
Recipients of this material are deemed to be investment professionals and/or qualified investors that have employed appropriately qualified individuals to manage their financial assets 
and/or are a financial services entity appointed by an investor to provide fiduciary advisory and/or portfolio management services in respect of their financial assets. Information 
provided in response to queries regarding investment strategies and products managed by the Investment Manager will not be deemed to be provision of investment advice or 
personal investment recommendations, or assessment of the suitability or appropriateness of any investment products or consideration of the particular circumstances specific to any 
individual recipient to whom this material has been sent.  
This material is not suitable for US persons.  
This material is proprietary information and may not be reproduced or otherwise disseminated in whole or in part without prior written consent. Any data services and information available from public 
sources used in the creation of this material are believed to be reliable. However accuracy is not warranted or guaranteed. © Man 2022.  
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