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Man Strategic Holdings Limited
Strategic Report | ;
For the year ended 31 December 2021

The drrectors of Man Strateglc Holdmgs errted (the "Company") present therr Strategrc Report together with the
Directors’ Report and the audlted financial statements of the Company, for the year ended 31 December 2021

Prmcrpal activities and review of the busmess

During the year there were no significant changes to the principal activities of the Company, which consisted of those ‘
of an investment holding company.- S BN

The current year profit, after taxation, amounted to $1,669,701,000 (2020 $825,000). As at 31 December 2021 the‘
Company had net assets of $4,058,163,000 (2020: $2,839,462,000): .The current year profit was driven by a dividend
receipt of $375,500,000 from the Company’s subsidiary undertaking Man Investments Finance Limited ("MIFL"), and -
by the partral reversal of a previously recognsied 1mparrment loss in the Company s investment in subsidiary, as detailed
in Note 10 to the fmancral statements. .

An overview of the strategy of Man Group plc and its subsrdrarres (the "Group") is set out in the Group §2021 Annual
Report (which does not form part of this report) on pages 14 to 15 and in the Chief Executive’s Review on pages 16 to
'19. Consideration of the impact of COVID-19 to the Group and its subsidiaries.is set out in the Risk managément
section of the Group's 2021 Annual Report on page 31. As at the date of srgnmg, no change is requrred to this
assessment .

Gorng concern

After making reasonable enquiries the directors have concluded that there is a reasonable expectatron that the Company )

and the Group have adequate resources to continue in operational existence for a period of at least twelve months from . -

the date of approval of the financial statements. Accordingly, the financial statements have been prepared on a going
concern basis, the gomg concern disclosure for the Group can be found on page 150 of the Group's 2021 Annual Report.

Principal risks and uncertamtres

‘The directors consider the principal nsks of the Company to be consistent w1th those 1dentrﬁed at Group level and
managed by the directors of Man'Group plc. For this reason, the Company’s directors believe that a discussion of the
Company’s risks would not be ‘appropriate for an understanding of the development, performance, or position of the_
Company’s business. The principal risks and uncertainties of Man Group plc, which include those of the Company, are
discussed in the Group’s 2021 Annual Report on pages 30 to 37.(which does not form part of this report).

. Despite the ongoing volatility. seen across financial markets as a result of the COVID-19 pandemic, including
inflationary pressures and monetary and fiscal policies, the Company has continued to operate substantially as normal. .
Although COVID-19 has not had a significant or ongoing adverse impact on the Company to date, its impact on the
Company’s operating arrangements, including -access to capital and liquidity, is subject to ongoing review by the -
Company’s directors and senior management. This includes assessmient of company-specific factors and of the Group’s .
medium-term financial plan and capital and liquidity plan, which are built by aggregating the expected business
performance across the Group and include rigorous downside scenario testing. The Group continues to have a strong
cash and cap'ital position, and its business typically has a good conversion of proﬁts into cash flows, which helps protect
the business in stressed scenarios. The directors consider that the Company is well placed to manage business’ and

: Aﬁnancral risks in the current economic environment and consider that the Company’s longer-term success and

sustamabrlrty will not be matenally affected by the pandemic. :

Key performance indicators ("KPIs")

" The directors of the Company consrder its operatrons to be consistent with those at Group ‘level which are managed by
the directors -of Man Group plc. For this reason, the Company’s directors believe that an analysis using KPIs for the
Company is not necessary or appropriate for an understanding of the development, performance, or position of the

" business of the Company. The development, performance, and position of the Group’s asset management business,
which includes the Company, is discussed in the Chief Executive Officer’s review on pages 16 to 19, the Key
Performance Indicators section on pages 22 to 23 and the Chief Financial Officer’s review on pages 24 to 29 of the
Group’s 2021 Annual Report (which does net form part of this report).



Man Straiégic Holdings Limited
Strategic Report (continued) . _
For the year ended 31 December 2021

Section 172(1) statement

The Company is required under the Companies (Mrscellaneous Reporting) Regulations 2018 to disclose how its
directors have had regard to thelr duties under section’ 172( 1) (a) to (f) of the Compames Act 2006 (“s. 172”) during
: the year. . o

The drrectors confirm that dunng the year ended 31 December 2021, they have acted in a way that they consider, in
good faith, to be most likely to promote the success of the Company for the benefit of its members as a whole, and in .

_doing so have had regard (amongst other matters) to the matters set out under s. 172(1) mcludmg the Company’s :
apphcable stakeholders : .

The Company’s role w1th1n the Group is that of an investment holdmg company. The Company seeks to further the
Group’s overall long-term strategy, while also adhering to the Group’s governance framework, and the directors
consider that its stakeholders are largely consistent with those identified at the Group level which are discussed in-
detail within the Stakeholder Engagement section of the Group’s 2021 Annual Report on pages 78 to 85. The
following key stakeholders are identified for the Company

- . clients
- regulators
- shareholders
- communities
- environment
- busmess partners and suppllers

-The Group s §.172 statement is mtegrated across the Govemance report on pages 68 to 136 of the Group’s 2021
Annual Report. .

" As aresult of the Company and the Group’s governance structures, the directors consider that the matters detailed in
5.172 have been considered.to an appropriate extent.. The Company’s.directors have considered their duties in -
decision-making for the Company, but also rely.upon the consideration and engagement undertaken at Group level
which'is 1mp1emented by the directors in their management of the Company. Accordingly, the directors wish to

. highlight certain prmmpal decisions taken during the year to 1llustrate drscharge of thelr 5.172 dutles

The Company has made the followmg prmc1pal dec1s10n during the year:

-* " The directors formally consrdered and approved an interim d1v1dend payment to its sole shareholder The
_ directors considered the.interim dividend payment in the context of its role of a subsidiary of Man Group ple,
having regard to the"Gro'up’s governance structures and the requirements of the Companies Act 2006. The
- directors'resolved that the dividend was an efficient use of the Company’s capital résources and formed part -
of the Group’s long term capital pollcy of dlstnbutmg accumulated retained ea.rmngs wh11e mamtarmng b
sufﬁcrent caprtal :

m’f e

Antoine Forterre (Jun 8,202211:32 GMT+1]
. A HJ M Fortérre

* . Director .

Date: 8 June 2022 -



Man Strategic Holdings Limited
‘.Dlrectors Report _ :
" For the year ended 31 December 2021

Results and dmdends
The profit for the year after taxation, amounted to $1,669, 701 ,000 (2020: $825 000)

Durmg the year the Company paid d1v1dends totalling $451, 000 000 (2020 $NIL) and received dividends totallmg
$375,500,000 (2020: $NIL). The directors do not recornmend the payment ofa fmal d1v1dend in respect of the year -
ended 31 December 2021 (2020 $NIL) : :

Directors

The following 1nd1v1dua1s served as directors of the Company for the duratlon of the year and up to the date of approval
of this report except where indicatéd otherwise. ' .

~ VCBalshaw (résigned 4 October 2021)

- TIM Cruickshank :
A HJ M Forterre (appointed 4 October 2021)
.M D Jones (resigned 4 October 2021)

AK Pannu-PureWal (appointed 4 October 2021)

Quahfymg thlrd party indemnity provmons

During the year the ex1st1ng and former directors of the Company beneﬁted from.a quallfymg thlrd-party mdemmty

- .provision, and this remams in force at the date of this report. The indemnity is provided by another company within the

Group and covers; to the extent permltted by law, any thlrd-party 11ab111t1es Wthh d1rectors may incur as a result of
their service on the Board.

Future developments

' The directors do not expect any development in the Company ] busmess in the current year to be significantly
dxfferent from its present activities. -

Financial instruments

The directors consider the financial risks of the Company to be consistent with those identified at Group level and
managed by the directors of Man Group plc. For this reason, the Company’s directors believe that a discussion of the
Company’s financial risks would not be appropriate for an understanding of the development, performance or
position of the Company’s business. The principal financial risks of Man Group plc, which include those of the - - -
Company, are dlscussed in Note 16 of the Group’s 2021 Annual Report-on page 160 (which does not form part of thlS
report). ;

Energy and Carbon Reportmg

The Company is exempt from preparing energy and carbon disclosures as set out in The Compames (Dlrectors Report)
and Limited Liability Partnerships (Energy ‘and Carbon Report) Regulations 2018 (the ‘Regulations’), which apply for
_ accountmg periods commencing on or after 1 Aprll 201 9 in accordance wrth 20A(2) of Part 7A of the Regulatlons

|

Auditor A : r
Deloitte LLP was reappointed as auditor of the Company and the Group for the year ended 3 1 December 2021. Under
section 487(2) of the Companies Act 2006, Deloitte LLP will be deemed to have been reappointed as auditor 28. days
after these financial statements were sent to members-or 28 days after the latest date prescribed for filing the accounts
with the registrar, whichever is earller



'Man Strategic Holdings Limited
Directors’ Report (cbntinued)
For the year ende'du31_~ Decembgr 2021

- Disclosure of information to audltor
"Each of the persons who are directors at the time when this Directors’ Report is approved has confirmed that

* so far as that director'is aware, there is no. relevant audit 1nf0rmat10n of whlch the Company S audltor is
‘unaware; and

* that director has taken all the steps that ought to have been taken as a dxrector in order to be aware .of any
relevant audit information and to establish that the Company’s auditor is aware of that information.

This report was apprdved by the Board and signed on'its behalf. '

M/; Ae~a

Antoine Forterre (Jun 8, 2022 11:32 GMT+1)

A HJ M Forterre * . . .
Director . ' o e s
Date: 8 June 2022 '



Man Strategic Holdings Lihzite‘d
‘Directors’ Responsibilities Statement

- For the year ended 31 December 2021

4The drrectors are responsible for preparmg the Directors’ Report, Strategrc Report and fmancral statements in
accordance w1th applrcable law and regulatrons :

Company law requires the directors to prepare ﬁnancial statements for each financial year. Under that law the directors
~. have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
" Practice (United Kingdom Accounting Standards and applicable law), mcludmg Financial- Reportmg Standard 101

. "Reduced Disclosure Framework" .

Under company law the directors must not approve the financial statements unless they are satrsﬁed that they grve a
true and fair view of the state of affairs of the Company and of the proﬁt or loss of the’ Company for that perlod

In preparmg these ﬁnanc1al statements the dlrectors are requlred to:

e select sultable accountmg pollcres and then apply them consistently; -
e make Judgements and estimates that are reasonable and prudent; '
: e state whether apphcable accountrng standards have been.followed, subject to any material departures disclosed
‘ _and explained in the financial statements and -
e - prepare the financial statements on the going concern basrs unless it is mapproprxate to prcsurne that the
' Company will contmue m business. ;

The directors arenresponsrble for keepmg adequate accounting records that are sufficient to show and explain the

Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company and
- enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
- safeguarding the assets of the Company and hence for taking r reasonable steps for the preventlon and detection of fraud

. and other 1rregular1t1es . . .



Man Strategic Holdings Limited

‘Independent Audltor s Report to the Members of Man Strateglc Holdmgs
'lelted

' "Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Man Strateglc Holdings Limited (the "Company")
. give a true and fair view of the state of the Company’s affairs as at 31 December 2021 and of its profit.for the
. year then ended;
e have been properly prepared in accordance w1th United ngdom Generally Accepted Accountmg Practlce
- including Financial Reporting Standard 101 "Reduced Disclosure Framework"; and -

T . have been prepared in accordance with the requlrements of the Companies Act 2006.

We have audited the financial statements which comprise:
. the Profit and Loss Account; _ ‘ o
. the Balance Sheet; ' . ' ) -
. - the Statement of Changes in Equity; and ' ‘
. the related notes 1 to 16.

- The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
" Accounting Standards, including Financial Reporting Standard 101 "Reduced Disclosure Framework" (Umted
ngdom Gcnerally Accepted Accountmg Practice).

Basis for opinion

We conducted our audit in accordanée with [nternatlonal Standards on Auditing (UK) (ISAs (UK)) and appllcable law
Our responsibilities under those standards are further descnbed in-the auditor's responsibilities for the audit of the . .
ﬁnancxal statements section of our report. '

We are independent of the Comp‘any in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the "FRC’s") Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requlrements We believe that the audlt evidence -
‘we have obtamed is sufficient and appropnate to prov1de a basis for our opinion. ‘

Conclusions relatmg to going concern

-In auditing the financial statements, we have concluded that the directors’ use of the going concern-basis of accounting
in the preparation of the financial statements is appropriate.

Based on the work wé have performed we have not identified any material uncertainties relating to events or conditions
that, individually or.collectively, may cast significant doubt on the Company’s ability to continue as a going concern
fora period of at least twelve months from when the financial statements are authorlsed for issue. '

Our responsibilities and the respon51b111t1es of the d1rectors w1th respect to gomg concern are described in the relevant
sections of this report.

Other informaﬁon-

The other information comprises the information included in the Annual Report, other than the financial statements and
our Auditor's Report thereon. The directors are responsible for the other information contained within the annual report.
Our opinion on the financial statements does not cover the other mformatlon and we do not express any form of
assurance. conclusion thereon :

Our responsibility is to read the other information and; in domg so, consider whether the other information is materially -

" inconsistent with the financial statements, or our knowledge obtained in the course of the audit, or otherwise appears

‘to be materially misstated. If we 1dent1fy such material inconsistencies or apparent material misstatements, we are °
required to determine whether this givesrisetoa material misstatement in the financial statements themselves. If, based
on the work we have performed, -we conclude that there is a material misstatement of this other mforrnatlon we are
requlred to report that fact. :

- We have nothing to report in this regard.



AMan Strategzc Holdmgs Lzmtted

Independent Audltor 'S Report to the Members of Man Strategrc Holdmgs
errted (contmued)

) Responsrblhtres of directors

As explained 1 inore fully in the direcfors’ resp0n51brlmes statement, the directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparatron of financial statements’ that are free from material
mrsstatement whether due to fraud or error. : : . o

In preparing the financial statements the drrectors are responsrble for assessing the Company s ability to contmue asa
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors elther intend to llqmdate the Company or to cease operations, or have no realistic
altematlve but to do so.

.

-Auditor's responsrblhtles for the audit of the ﬁnancral statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free ﬁom
material misstatement,. whether due to fraud or error, and to issue ‘an auditor's report that includes our ‘opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatenent when it exists. Misstatements can arise from fraud or error and
“are considered material if, individually or in the aggregate, they could reasonably be expected to influence the econornic
" decisions of users taken on the basis of these financial statements : :

A further description of our responsibilities- for the audit of the ﬁnanmal statements is located on the FRC’s websrte at:
www.frc.org. uk/auditorsresponsibilities. Th1s description forms part of our audltor s report.

Extent to whlch the audit was consrdered capable of detectmg 1rregularltles, mcludmg fraud

Irregularities, mcludmg fraud aré instances of non- compliance with laws and regulations. We desrgn procedures in line
~ with our responsrbrlmes outlined above, to detect material misstatements .in respect of irregularities, including fraud
- The extent to whrch our procedures are capable of detectmg irregularities, including fraud is detarled below.

We consrdered the nature of the Company s.industry and its -control envrronment and reviewed the Company ]
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also ;
enquired of management about therr own rdentrﬁcatron and assessment of the risks of 1rregularlt1es

As a result of performlng the above we identified the greatest potential for fraud in the followmg area, and our specrﬁc
_procedures performed to address it are described below

Valuation of unpairment in subsidiaries mvolv_es the selection and application of an appropriate valuation methodology -
and the use of assumptions, which require significant management judgement and therefore there is potential for
management bias. As such, valuation of impairment in subsidiaries was considered to be a significant audit risk. To
respond to this risk, we ‘obtained an understanding of the relevant internal controls and evaluated the effectiveness of
the design and implementation of these controls. We evaluated significant inputs to the valuation and agreed these to
supporting documentation and- challenged management around the material unobservable inputs and assumptrons
within the valuation. : :

We obtained an understandmg of the legal and regulatory frameworks that the Company operates in, and identified the
- key laws and regulations that: . . S

‘e had a direct effect on the determmatron of matenal amounts and disclosures in the financial statements. These
; “included UK Companies Act and tax legislation; and
. do not have a direct effect on the financial statements but compllance with whrch may be fundamental to the

. Company s ablhty to operate orto avord a material penalty

We discussed among the audit engagement team regardmg the opportunrtres and rncentrves that may exist wrthm the
orgamsatron for ﬁaud and how and where fraud rrught occur in the fmancral statements. .

“In common with all audits under ISAs (UK), we are requlred to perform specrﬁc procedures to respond to the risk of
~ management override. In addressing the risk of fraud through management override of controls, we tested the -
. approprlateness of journal entries and other adjustments, assessed whether the Judgements made in makmg accounting

7



Man Strategic Holdings Limited

Independent Auditor’s Report to the Members of Man Strateglc Holdmgs
lerted (contmued)

estimates are indicative of a potentral bias; and evaluated the busmess rationale of any significant transactions that are
unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

. revieWing'ﬂnancial statement disclosures by testing to supporting documentation to assess compliance with

provisions of relevant laws and regulations described as having a direct effect on the financial statements; ‘
. performing analytical procedures to identify- any unusual or unexpected relatlonshxps that may indicate nsks of
) material misstatement due to fraud;
e . enquiring of management and in-house legal counsel concernmg actual and potent1a1 htlgatlon and claims, and
instances of non-compliance with laws and regulations; and
° reading mmutes of meetmgs of those charged with governance.

Report on other legal and regu!atory requirements
'Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given the Strategic report and Directors’ report for the financial year for whlch the financial
statements are prepared is consistent with the financial statements; and
J the Strateglc report and Directors’ report have been prepared in accordance with apphcable legal requrrements

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audlt
we have not identified any matenal mlsstatements in the' Strategrc Report or the Directors’ report

Matters on which we are requlred to report by exception

Under the Companies Act 2006 we are required to report in respect of the followmg matters 1f in our opinion:

- e . adequate accounting records have not been kept, or returns adequate for our audit have not been recelved from
_branches not visited by us; or
¢ . - the financial statements are not in agreement with the accountmg records and returns; or
e certain disclosures.of directors’ remuneration spec1ﬁed by law are not made; or - ’
.. we have not received all the information and explanations we require for our audit. -

We have nothing to report in respect of these rnatters,

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company s members those
matters we are required to state to them i in an auditor’s report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsrbxllty to anyone other than the Company and the Company s members as
a body, for our audit work, for this report or for the opinions we have formed

Peter van Daesdonk (Senior Statutory Auditor)
- For and on behalf of Deloitte LLP )

Statutory Auditor

London, United Kingdom

Date: 8 June 2022



Man Strategic Holdings Limited |

Proﬁt and Loss Account .
For the year ended 31 December 2021

Note

Administrative eipenses o

Other operating expense . - - T . 4
Operating loss

Income from shares in group undertakmgs S N
Reversal of prev1ously recognised impairment losses , ' 10
Interest recelvable and smnlar income ' . S50
Proﬁt before tax

Taxon profit S ' - ' .8

" Profit for the'fmancial year attributable to owners ofttle Company.

‘All amounts relate to contmumg operatlons

There were no recognised gains and losses for the current and prior year other than those included in the Profit and

2021 2020
$000  $000
0) Q0)
- 1)
(20) 2D
375,500 )
1,293,713 -
62 1,039
1,669,815 1,018
C(114) Ca93)
1,669,701

. Loss Account and hence a Statement of Comprehensive Income has not been prepared

~The notes on pages 12 to 20 form part of these ﬁnanc1a1 statements.

825



- Man Strategic ‘Holdings Limited
Ba’lanée Sheet v
As at 31 December 2021 .
. Registered'number: 02921462

- Note . 2021 - 12020

. $000 o $000
Fixed assets , _ - _ o ‘ K
Investments . ‘ PR ( , 4057979 - 2,764,266
- 4 : ’ - 4,057,979, 2,764,266
" Current assets . o S : o T
" Debtors: amounts falling due within one year 11 318 ' 75,491
: : K : . ‘ ' "318 o 75,491
_ _Creditors:érnounts falling due within one year = 12 134). B (295 .
C » . o : : (134) - (295)
Net cuirentasséts : o : 184 75,196
- Total assets less current iiabiliﬁes E . S = . 4,058,163 . ' . 12,839,462
Netassets -« ST 4,058,163 - 2839462
Capital andreserves . - S IR _
_ Called-up share capital S & . 500 - . ’ 500 .
Profit and loss account . L 4,057,663 . 2,838,962 .

4,058,163 2839462

" The ﬁnargcfal statements were approved and authorised for issue by the Board and were signed on its behalf by:

Antoine Forterre (Jun 8, 2022 11:32 GMT+1) o : : : :
" A HJ M Forterre '

Director

Date: 8 June 2022 -

" The notes on pages 12't0 20 form part of these financial statements.



Man Strategic Ho'ldiAngs'Limited .

Statement of Changes in Equity .
For the year ended 31 December 2021

At1 January 2020

Comprehensive income for the year

. Profit for the financialyear . -
At31 Deéember_zozn
Comprell'len'sive income for the year
Pro.ﬁ't- for:thc financial year
Dividends: Equity capital (Note 9)
At31 December 2021

The notes on pages 12to 20 form part of’thesq:ﬁnanciz_il statements.

" Called-up - Profit and l;(')ss

share capital account - .,Total eqlgtyA :
(Note 13) T .
$000 '$000 $000

500 2,838,137 2,838,637 -
- 825 825

500 2,838,962 2839462
- 1,669,701 - 1,669,701
- (451,000) - (451,000)
4,057,663

500

4,058,163

‘11



' Man Strategic Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2021

- 1.. General rnformatron

The Company i isa private company limited by shares incorporated in the United ngdom under the Companles Act
~ 2006, and registered in England and Wales. The Company was first incorporated on 22 April 1994. The Company's
registered office address is Riverbank House, 2 Swan Lane, London, EC4R 3AD. - .

The nature of the Company s operations and its principal actlvmes are set out in the Strategic Report on page 1.

.2.. © Basis of Preparatlon ‘of Financial Statements

The principal accountmg pohcres are summansed below. They have all been applied consistently throughout the year
and the preceding year.

2.1 Basis of préparation

The Company meets thé definition.of a qualifying entity under FRS 100 (Financial Reporting Standard 100) issued by
the Financial Reporting Council. Accordingly, the Company has prepared the financial statements in line with FRS 101
(Financial Reporting Standard 101) as. issued by the Financial Reporting Council and has in domg so, applied the
requirements of IFRS 1.6-33 and related appendrces

~ As permitted by FRS 101, the Company has taken advantage of the disclosure exemptlons available under that standard
in relation to financial instruments, capital management, presentation of comparative. mformatron in respect of certain
assets, presentation of a cash-flow statement, related party transactions and standards not yet effective. Where requrred
; equivalent disclosures are given in the group accounts of Man Group ple.

The Company is exempt by virtue of s401 of the Compames Act 2006 from the requrrement to prepare group ﬁnancral :
statements as it is a wholly owned subsidiary of Man Group plc. These financial statements present information about
the Company as an individual undertaking and not about its group. The Company’s ultimate parent undertaking, Man
Group ple, includes the Company in its consolidated financial statements. The consolidated financial statemerits of Man
Group pic are prepared in accordance with International Financial Reporting Standards as adopted by the United
ngdom and are pubhcly available and may be obtained from the address given in Note 16.

The financial statements have been prepared on the historical cost basis as explained in the accounting pohcres below.
~ Historical cost is generally based on the fair value of the considération given in exchange for the goods and serv1ces

22 Impact of new international reporting standards, amendments, and mterpretatrons

The followmg amendments to IFRS Standards and Interpretations were effective for the first time in the year to 31
December 2021. Their adoption has not had a srgnrﬁcant impact on these financial statements:

- Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, 1AS 39, IFRS 7, IFRS 4 and IFRS 16).

The followmg standards are relevant to the Company’s operatlons and have been 1ssued by the IASB but are not yet
mandatory and have not been early adopted by the Company:

- Amendments to IAS 1_“Presentation of Financial Statements’: classification of liabilities as current or non-cur_rent;

- Annual Impr(ivements to IFRS Standards 2018-2020 Cycle: amendments to IFRS 1 First-time Adoption of ‘
International Financial Reporting Standards, IFRS 9 Financial Instruments, IFRS 16 Leases and 1AS 41 Agriculture;

- Amendments to IAS 1 and IFRS Practice Statement 2: disclosure of accounting policies; -

12



Man' Strategic Holdings Limt'tetl

Notes to the Financial Statements
For the year ended 31 December 2021

2. Basis of Preparation of Financial Statements (continued) . .
2.2 Impact of new mternatlonal reporting standards, amendments, and mterpretatlons (contmued)

- Amendments to IAS 8 ‘Accounting Pohc1es Changes in Accountmg Estlmates and Errors’: definition of
accounting esthates and. . . .

- Amendments to IAS 12 ‘Income Taxes’: deferred tax related to assets and-liabilities arising from a single
transaction:. : : L

2.3 Going concern

The directors have a reasonable expectation that the Company has adequate resources to continue in operatlonal
existence for a period of at least twelve months from the date of approval of the financial statements. Thus they
continue to adopt the going concem basrs of accountmg in preparmg ‘the financial statements.

.24 Investments )

Fixed asset investmenits, mcludmg 1nvestments in sub51d1ar1es and associates, are shown at cost less provnston for
1mpalrment

2.5 Taxation

* The tax expense for the period comprises current tax. Tax is recogmsed in the income statement, except to the
extent that it relates to items recognised in other comprehensive income or directly in equity. In thls case, the tax
is also recognised in other comprehensxve mcome or dlrectly in equity, respectively.

Current tax mcludmg UK corporation tax and forexgn tax, is provided at amounts expected to be pald (or
recovered) using the tax rates and laws that have been enacted. or substantively enacted by the balance sheet date. '
The tax currently payable is based on taxable profit for the year. Taxable profit may differ from net profit as

: reported in the Profit and Loss Account because it excludes items of income or expense that are taxable or
deductlble in othcr years and it further excludes items that are never taxable or deductible.

2.6 Dividend income .

D1v1dend income is recogrused when the right to receive payment is established.

2.7 Interest mcome/(expense)

Interest 1ncome/(expense) is recogmsed usmg the -effective interest rate method -In calculatmg mterest
.income/(expense), the effective interest rate is applied to the gross carrying amount of the asset, when the asset is

not impaired or to the amortised cost of the liability for interest-expense. For financial assets that have been

impaired after initial recognition, interest income/(expense) is calculated by applying the effective interest rate to

the amortised cost of the financial asset. If the asset is no longer 1mpa1red interest mcome/(expense) calculatlon

reverts to the gross carrying amount. .

‘ v2._8 ‘Other operating expenses

Other operating expenses comprise foreign exchange gains and losses and are recognised as incurred.
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. Man StrategicHoldings Limited

Notes to the Financial Statements .
For the year ended 31 December 2021

2. Basis of Preparation of Financial Statements (continued)
29 ‘Administraﬁve expenses

Admuustratwe expenses comprise arnounts mcurred in the operations of the busmess mcludmg amounts
recharged by other group undenakmgs and are recognised as mcurred )

©2.10 Foreign curreney'
The financial statements are presented in United AS‘tates Dollars (USD), ‘which is the currency of the primary -
economic environment in Wthh the Company operates (its functional currency) :

Transactions in currencies other than the functional currency are recorded at the rate of exchange at the date of
the transaction. Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are
reported at the rates of exchange prevailing at that date. Non-monetary items that are measured in terms of
historical cost in a foreign currency are not retranslated.

Exchange differences are recognised in profit or loss in the period in which fhey arise.
'2 11 Financial instrnments

: Fmancml assets and financial liabilities are recognised in the Company s balance sheet when the Company
'becomes a party to the contractual provmons of the instrument.’

: ‘Fman_ctal'asset’s‘and liabilities

~ All financial assets and liabilities are recognised and derecognised on a trade date, being the date on which the
Company commits to purchase or sell the asset or liability. Financial assets are derecognised.only when the
contractual rights to the cash flows from the asset have expired or have been transferred and the Company has
transferred substantially all the risks and rewards of ownership to another entity. The Company derecognises
financial liabilities 'when, and only when, the Company’s obligations are discharged, cancelled or they expire.

. Any gain or loss arising on derecognition of a financial asset or li'ability is recognised directly in profit or loss.

Financial assets and llablhtxes are 1n1tlally measured at fair value, plus transaction costs. .

The Company s financial assets and liabilities are measured subsequently at amortised cost.

Financial assets and Itabtlmes‘at amortised cost

Trade and other receivables and trade and other payables are subsequently measured at amortised cost using the .
effective interest method. Interest income and expense is recognised by applying the effective interest rate. The
effective interest rate is the rate that exactly discounts estimated future cash flows through the expected life of the
mstrument or, where appropriate, a shorter penod to the net carrymg amount on initial recognmon

Valuation techniques and assumptums applied for the purposes of measuring fatr vaIue
The fair values of financial assets and liabilities are determined as follows.

e The fair values of financial assets and liabilities with standard ters and conditions and traded on acnve
liquid markets are determined with reference to quoted market prices. :

»  The fair values of other financial assets and liabilities (excluding derivative instruments) are determined in
accordance with generally accepted pricing models based on discounted cash flow analysis using prlces from
observable current market transactions and dealer quotes for similar instruments.

o The fair values of derivative instruments are calculated using observable prices.
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: Mdn Sti"a.teg_ic: Holdings Li'mited |

- Notes to the Financial Statements
For the year ended 31 December 2021

"2, Basis of Preparatlon of Fmanclal Statements (contmued)

2.11 Financial instruments (continued)

Impairment of financial assets - : i

The Company recognises a loss allowance for expected credit losses ("ECL") on its financial assets measured at
amortised cost.. Financial assets are written off when there is mformatlon indicating ‘that the counterparty is in
severe financial’ difficulty and there is no realistic prospect of recovery. Any subsequent recoveries are recognised
in profit or loss.

3. - Judgements in apply_ing accounting policies and key sources of estimationl uncertaihty

In the apphcatlon of the Company’s accounting pollcxes which are described in Note 2 above, the directors are
requlred to make judgémients, estimates and assumptions about the carrying amounts of assets and liabilities that
are not readily apparent from other sources. The estimates and associated assumptions, which are reviewed on an
-ongoing basis, are based on historical experience and other factors that are considered to be relevant. Actual results
may differ from these estimates. Revisions to accounting esnmates are recogmsed in the perlod in which the
estimate is revised if the revision affects only that period, or in the perxod of the revision and future penods if the
revision affects both current and future penods

The directors have also conSIdered the possible impact of climate change on the estlmates and assumptions used -
. in the preparation of the Company's financial statements and have.concluded there are no key assumptions:
.concerning the future or other key sources of estimation -uncertainty at the reporting date that may have a
significant risk of causing a materlal adjustment to the carrymg amounts of assets and llabllmes within the next
'ﬁnanmal year. - :

The followmg have been cormdered as Judgemental areas by the dlrectors as they have the most 51gn1ﬁcant effect
on the amounts recognised 1 in the f'manc1al statements. . -

" Critical accounting judgements, estimates and assumptiohs
Impairment of invéstments in subsidiaries
Determining whether the Company’s investments in subsidiaries have been impaired requires estimations of the

" investments’ values in use. The value in use calculations require the Company to estimate the future cash flows
expected to arise from the mvestments and suxtable dlscount rates in order to calculate present values.

4..  Other operating expenses
“2021 2020
_ - _ . ‘8000 . 3000
Net foreign exchange losses . = C : : L = 3 () _
‘ ' ' ' - (0]
5. Interest receivable and similar income
2021 2020
- ; o . . $000 '$000
Interest receivable from group companies A A : L6 1,039
' : . 622 - 1,039 .

15



Man Sirategié~ﬂoldings Liihited )

' Notes to the Fmanclal Statements
~ For the ) year ended 31 December 2021

a

6. Audltor s remuneratlon ‘

The Company paid the following amounts to its auditor in respect of the audit of the financial statements of the
Company : . .

~

2021 2020

¢
o , : $000 . $000
- Fees for the audit of the Company 20 20
: . 20 . .20

7. Employees and Directors

‘The Company had no employees during thé current or prior year. The directors of the Company were all
remunerated by another Gioup entity for their services to the Group as a whole. It is not practicable to allocate
~ their remuneration between their services as diréctors of the Company and the remuneration received from ~

" employment. The directors receive no incremental emoluments for their services to the Company.

8. Taxation

2021 2020

: , $000 $000
Corporation tax T o

Current tax on profits for the year 114 .- 193

Total current tax E o o - o o ' 114 193

Factors affectmg tax charge for the year

The tax assessed for the year is lower than (2020: same as) the standard rate of corporatlon tax in the UK of 19%
(2020 19%). The dlfferences are explamed below: S

12021 - 2020

$000 .$000
Profitbeforetax  © . L T 1669815 1018
Profit multiplied by standard rate of corporation taxin the UK of 19% (2020: 19%) .~ 317,265 193
Mects of: : . . . ) , :
Dividends fromUKcompames : B - (71,345) . -
" Impairment of investments in subsidiaries = - R R © 1 (245,806) R
Total tax charge for.the year o S ' 114 . 193

Factors that may affect future tax charges

" Inthe Spring Budget 2021, the Government announced that from 1 April 2023 the headlme corporatlon tax rate
- will increase from 19% to 25% as enacted on 10 June 2021. As there is no deferred tax within the Company

there is no immediate impact of this change in rate.

e
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Man Strategic Holdings Limited
Notes to the Financial Statéments

~ For the year ended 31 December 2021

9. Dividends on equity shares .
Amounts recognised as distributions to equity holders in the period: . '
' ‘ 2021 2020

: . $000 -~ $000
Interim d1v1dend for the year ended 31 December 2021 of $30 925711 (2020: $NIL) per g
) ordmary share . . 451,000 ,
o : i o 451,000 .. -

- The directors do not recommend the payment of a final leldend in respect of the year ended 31 December 2021.

10. leed Asset Investments

Investments in subsrdrary companies

S $000
Cost or valuation . ‘ . . o )
At1January 2021, - K . ' e . 4,548,047
At31December2021 S . 4,548,047
Imj)'aii'ment S . . .

At 1 January 2021 S . » _ . - o o - 1,783,781
Written back_ : R . ' o (1293,713)
At31December2021 . . .- o 490,068
Net book value SR . : : . L
- At 1January 2021 - o . : 2,764,266
_At’31 December 2021 . o : S 4057979

"Subsidiary undertakings

Details of the'Company s operating and holding subsidiaries are provided below. The country of operation is the
same as the country of incorporation, the year end is 31 December, and percentage holdmg represents both the
percentage held and voting nghts

The investments m sub51dxanes are all stated at cost less provision for impairment.

Durmg the year, the Company received a dlvrdend $375 500 ,000 from MIFL (2020: $NIL).

: Durmg the year, the company recognised a partial reversal of $1 293,713,000 of previously recognised i 1mpa1rment
losses in the carrying value of the investment in its subsidiary MIFL, as a result of a srgmﬁcant increase in the
sub51d1ar1es recoverable amount to $4, 057,959,000 at 31 December 2021

The increase in recoverable amount during the period was dnven by an increase in the overall value'in use of the

- Group following a period of sustained growth forecasts for the business. The discount rates and other assumptions-
used in calculating the value in use of MIFL in the current and prior years are those applied in the value in use
calculations of the Gioup’s cash- -generating units, as disclosed i in- the Group s 2021 and 2020 Annual Reports
respectlvely :

Changes in the assumptions-used in ‘calculating the value in use of the Group’s cash-generating units may result
in a material adjustment to thé carrying value of MIFL within the next financial year. Reasonably foreseeable
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Man Strategic Holdings Limited

Notes to the Financial S.tateiments
For the year énded 31 December 2021

10. Fixed Asset Investments (continued)

4Subsi'diary undertzikings (continuéd)

changes in these assumptions would increase or decrease the portion of the prevxously recogmsed 1mpa1rment loss

as follows.

Decrease in average

(Decrease)/increasc in

Increase/(decrease) in
multiples (post-tax)

"Key assumption stressed to:
Modelled increase/(decrease) ~

in impairment reversal ($m)

2%
(G17).

- 10%
(1,468)"

) z—lnnualis edgrowthin AUM  discount rate (post-tax)
' (%)
2

1%
(72)

Ix

1 223.
3

(x
(223)

'In the case of a decrease in average annualised growth in AUM of 10%, the projected decrease in impairment
reversal of $1,468 million would indicate no impairment reversal, rather a. funher lmpalrment charge of $174

mllllon may be required.

Man Fund Management Limited (in liquidation) Cranford Centre, Stilldljgnn Road, Dublin 4
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Coinpany name .Registered address Dl:'::::c: incS::our:\?ivoP: Clas$ of shares P:::;;::;ﬁz
'AHL Partners LLP Riverbank House, 2 Swan Lane, London, EC4R 3AD ) Indirect UK  Partnership interest 100
- FA Sub2 Limited Ritter House, Wnckhams Cay II, Road Town Indirect BVI - Ordinary . 106
.- Tortola, VG1110 . .
FA Sub3 Limited Rjtt{er House, Wickhams Cay II, Road Town, o Indirect BVI Or din,ary 100
. Tortola, VG1110
. Financial Risk Management Limited - Riverbank House, 2 Swan Lane, London, EC4R 3AD Indirect -, UK drdinary 100
FRM Holdings Limited ) (jmspé House, 66-72 Esplanade, St Helier, JE2 BQT Indirec} Jersey Ordinau"y .- 100
FRM qucstment Management Limited ) l;%f:; ;802;’12)‘3?1 4(;::“5::;2;]“]‘% s Avenue, Indirect Guernsey Ordinary 100
GLG Holdings Limited Wickhams,Cay, PO Box 662, Road Town, Tortola Indirect * ‘BVI Ordinary . 100
’ GLG Partners Limited Riverbank House, 2 Swan Lane; London, EC4R 3AD Indirect UK - Ordinary - 100
«‘.GLG Partners LP Riverbank House, 2 Swan Lane, London, EC4R3AD Indirect UK Parmershlp interest 100
Man Asset Mahagcmeny (Ireland) Limited 70 Sir John Rogerson’s Quay, Dublin 2 Indirect Ireland Ordinary 100
1 Man (Europe) AG Austrasse 56, 9490, Vaduz, Liechtenstein Indirect: Liechtenstein . Ordiﬁary 100
PO Box 186, Royal Chambers, . Julian’s Avenue, . . -
Man Fund Mauagement (Gu:msey) Limited . S Peter Port, 031 ‘4}-“,’ Guernsey Indirect . Quemsey Or'dmary‘ 100
Man Fund Management Netherlands BV Beurs - World Trade Center, Be““ple“‘ 37,3011 Indirect  Netherlands Ordinary - 100
AA, Rotterdam .
Man Fund Management UK Limited Riverbank House, 2- Swan Lane London, ECAR 3AD " Indirect UK Ordinary . 100
Man GLG Partners LLP : Riverbank House, 2 Swan Lane, London, EC4R 3AD Indirect UK  Partnership interest 100
Man Global Private Markets (UK) Limited Riverbank House, 2 Swan Lane, London, ECAR 3AD " Indirect UK Ordinary =~ -~ 100
Man Group Investments Limited Riverbank House, 2 Swan La'ne,'London,AEC4R 3AD . Indirect UK Ordinary 100
Man Group Operations Limited Riverbank House, 2 Swan Laxie, London, EC4R 3AD Indirect UK Ordinary 100
Man Group Services Limited Riverbank House, 2 Swan Larie, London, ECAR3AD  Indirect UK - Ordinary 100
Man Group UK Limited Riverbank House, 2 Swan Lane, London, EC4R 3AD Indirect ‘UK . Ordiuéry 100
Man Investments Finance Limited Riverbank House, 2 Swan Lane, London, EC4R 3AD Direct R UK Ordinary 100
Man Investments Holdings ' ’ . .
(Jersey) Limited (formerly E.D. &F Man 15 Esplanade, & Helier; JE1 IRB Indirect Jersey Ordinary 100
Investments Limited) i )
Man Investments Holdings Limited Riverbank House, 2 Swan Lane, London, ECAR3AD  Indirect UK " Ordinary . 100
Man Investments Limited Riverbank ]Ioiuc, 2 3wan Lane, London, ECAR 3AD Indirect UK Ordinary 100
Man Mash Limited Riverbank House, 2 Swan Lane, London, ECAR3AD  -Indirect UK brdinaw 100
Man Solutions Limited ‘Riverbank House, 2 Swan Lane, London, EC4R 3AD Indirect UK Ordinary 100
Man Valuation Servxces Limited Riverbank House, 2 Swan Lane, London, ECAR 3AD Indirect UK Ordinary 100
. Mount Granite Limited Wickhams Cay,.i’O Box 662, Road Town, Tortola Indirect " BVI Ordinary 100
RBH Holdings (Jersey) Limited IFC 5, St Helier, JE1 1ST, Jersey . .Indirect Jersey Ordinary . 100
GLG Partners UK Group Ltd (in liquidation) Kings Orchard, 1 Queen Street, Bristol, BSZ'OHQ Indirect UK Ordinary 100
GLG Partners UK Holdings Ltd (in liquidition) Kings Orchard, 1 Queen Street, Bristol, B2 OHQ °~  Indirect UK Ordinary 100 -
? Indirect ' Ireland " Ordinary 100



Man Strategic Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2021
11 Debtlors:A amounts falliné due within orle year -

2021 . 2020,

$000 $000
Amounts owed by grdup undertakings . B 'A : . 318 75,491
- S - : : - ' ' -318»"-75491

No balances are overdue and, under the expected credit loss model of IFRS 9, no 1mpalrment loss has been
: recogmsed at 31 December 2021 (2020 $NIL). N

12. Creditors: amounts falling due within one year.

2021 2020

.$000.  $000
Amounts owed to group undertakmgs : ‘ ‘ S { 20 102
Corporation tax . . S , 114 193 .
: C ‘ : ' o 134 295
13. Share capital -
: ' 2021 2020
' S $000 $000 .
'Allotted, called-up and fully-paid ' . o o
14,583,335 (2020: 14,583,335) ordinary shares of $0.034286 each’ : o , - 500. 500

At the balance sheet date the Company has one class of ordlrrary shares Which carry no n'ght to fixed income.

14. Guarantees‘and commitnlenfs

~ Intra-day overmght credrt facllltres

The Compa.ny guararitees the obligations of its subsrd1ary, Man Investments Finance Limited, under $100 000, 000

- . (31 December 2020: $100,000,000) intra-day and $25,000,000 overmght credit facilities (31 December 2020:

- $25,000,000), used to settle the majority of the ‘Group’s banking arrangements. As at 31 December 2021 the
.. exposure under the intra-day. facility was $NIL (31 December 2020: $NIL) and the overnight facility exposure °

- was SNIL (31 December 2020: SNIL). The fair value of these comm1tments has been detennmed to be SNIL (31
December 2020: $NIL). .

Operating lease commitments . .

The Comipany has guaranteed the performance of its subsidiary Man Group. Operatrons Limited i in relation to a
number of property lease-contracts. The fair value of these commrtments has been determmed to be $NIL (31
December 2020 $NIL). . :

N

Pnnter lease commltments

The Company' guarantees Man-Group Operations Limited in relation to its contract with a third-party supplier for
. the lease of printing equipment. The farr value of these commltments has been determined to be SNIL (31
December 2020: $NIL) :
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Notes to the Financial Statements
" For the year ended 31 December 2021

15. Related party transacttons

The Company has taken advantage of the exemptron under the prov1srons of FRS 101 from disclosing transactions
with other wholly owned Group entities since the Company is a wholly owned subsidiary of Man Group ple, the
consolidated ﬁnancral statements of which are publicly available. :

Durlng the year and the precedmg year there have been no uansactlons wrth related parties other than wholly'
. owned Group entities.

16 Controllmg party

In the opinion of the d1rectors the Company's ultlmate parent company -and ultimate controllmg party is Man
Group plc, a company registered in Jersey. The immediate parent undextakmg and controlling party is Man Group
errted a company reglstered in England and Wales. :

" The smallest and largest group of undertakings that prepares ¢ consohdated accounts of whlch the Company is a
member is Man Group ple. The financial statements of the. Company are avallable from the Company s registered
office address. : . . :

The group ﬁnanc1al statements of Man Group plc are.available from 22 Grenvrlle Street St Heher Jersey, JE4
8PX. 4 , :
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