THIS DOCUMENT AND ANY ACCOMPANYING DOCUMENTS ARE IMPORTANT AND
REQUIRE YOUR IMMEDIATE ATTENTION. If you are in any doubt about the Proposals or the
contents of this document or what action you should take, you are recommended to seek your own
independent financial advice immediately from your stockbroker, bank manager, solicitor, accountant or
other independent financial adviser duly authorised under the Financial Services and Markets Act 2000
(as amended) (“FSMA”) if you are resident in the United Kingdom or, if not, from another
appropriately authorised independent financial adviser in the relevant jurisdiction.

This document comprises a prospectus (the “Prospectus”) for the purposes of Article 3 of the
European Parliament and Council Directive 2003/71/EC of 4 November 2003 (the ‘“Prospectus
Directive”) relating to Man Group plc, a company incorporated in Jersey with registered number
127570 (“New Man’’) and has been prepared in accordance with the prospectus rules of the Financial
Conduct Authority (the “FCA”) made under Section 73A of the Financial Services and Markets Act
2000 (as amended) (the “FSMA™) (the “Prospectus Rules”). This Prospectus has been approved by
the FCA in accordance with Section 87A of FSMA and will be made available to the public in
accordance with Rule 3.2 of the Prospectus Rules.

New Man and its current and proposed directors, whose names appear on page 52 of this Prospectus
(the “Directors’), accept responsibility for the information contained in this Prospectus. To the best
of the knowledge of New Man and the Directors (each of whom has taken all reasonable care to
ensure that such is the case), the information contained in this Prospectus is in accordance with the
facts and contains no omission likely to affect its import.

You should read this Prospectus and the documents incorporated in it by reference in their entirety. In
particular, your attention is drawn to the risk factors set out in the section of this Prospectus headed
“Risk Factors”.

Man
MAN GROUP PLC

(Incorporated in Jersey with registered number 127570)
Introduction of up to 1,610,142,313 New Man Ordinary Shares of 3%, US cents each

to the premium listing segment of the Official List and to trading on the London Stock
Exchange’s main market for listed securities
J.P. Morgan Cazenove

Sponsor and Financial Advisor

This Prospectus has been prepared in connection with a scheme of arrangement pursuant to Part 26
of the Companies Act 2006 (the “Scheme’) to introduce New Man, a new company incorporated in
Jersey, as the ultimate holding company of Man Group plc, a company incorporated in England and
Wales with registered number 08172396 (“Man’’) and its subsidiaries from time to time, and has been
prepared on the assumption that the Scheme will become effective in accordance with its current
terms (“Effective”). Further information on the Scheme is set out in Part 1 — “Information on the
Proposals™ of this Prospectus.

Application will be made to the FCA for up to 1,610,142,313 ordinary shares of 3% US cents each in
the capital of New Man (the “New Man Ordinary Shares”) to be admitted to listing on the premium
listing segment of the Official List of the FCA and to the London Stock Exchange plc (the “London
Stock Exchange”) and for the New Man Ordinary Shares to be admitted to trading on the London
Stock Exchange’s main market for listed securities (the “Main Market”) (““Admission’’), subject in
each case to the Scheme becoming Effective. If the Scheme proceeds as presently envisaged, it is
expected that dealings in the ordinary shares of 3% US cents each in the capital of Man (the “Man
Ordinary Shares”) will continue until close of business on 24 May 2019 and that Admission will
become effective, and dealings in New Man Ordinary Shares on the Main Market will commence at
8.00 a.m. on the date on which the Scheme becomes Effective (the “Scheme Effective Date’’) which,
subject to certain conditions, is expected to occur on 28 May 2019. No application has been, or is
currently intended to be, made for the New Man Ordinary Shares to be admitted to listing or to be
dealt with on any other stock exchange.



Prospective holders of New Man Ordinary Shares (“New Man Shareholders’) should rely only on the
information contained in this Prospectus and the documents incorporated herein by reference. No
person has been authorised to give any information or make any representations other than those
contained in this Prospectus and any document incorporated by reference herein and, if given or
made, such information or representation must not be relied upon as having been so authorised. New
Man will comply with its obligation to publish a supplementary prospectus containing further
updated information required by law or by any regulatory authority but assumes no further
obligation to publish additional information.

The distribution of this Prospectus in jurisdictions other than the United Kingdom and Jersey may be
restricted by law and therefore this Prospectus may not be distributed or published in any jurisdiction
except under circumstances which result in compliance with any applicable laws and regulations.
Persons into whose possession this Prospectus comes should inform themselves about and observe
such restrictions. Any failure to comply with these restrictions may constitute a violation of the
securities laws of any such jurisdiction.

A copy of this Prospectus has been delivered to the companies registry of the Jersey Financial
Services Commission (“JSFC”) (the “Jersey Companies Registry””) in accordance with Article 5 of the
Companies (General Provision) (Jersey) Order 2002, and it has given, and has not withdrawn, its
consent to its publication. The JFSC has given, and has not withdrawn, its consent under Article 2 of
the Control of Borrowing (Jersey) Order 1958, to the issue of the New Man Ordinary Shares by New
Man. It must be clearly understood that, in giving these consents, neither the Jersey Companies
Registry nor the JFSC takes any responsibility for the financial soundness of New Man or for the
correctness of any statements made, or opinions expressed, with regard to it. The JFSC is protected
by the Control of Borrowing (Jersey) Law 1947, as amended, against any liability arising from the
discharge of its functions under that law.

Nothing in this Prospectus or anything communicated to the holders or potential holders of New
Man Ordinary Shares by or on behalf of New Man is intended to constitute, or should be construed
as, advice on the merits of the subscription for New Man Ordinary Shares or the exercise of any
rights attached thereto for the purposes of the Financial Services (Jersey) Law 1998.

J.P. Morgan Securities plc (which conducts its UK investment banking business as J.P. Morgan
Cazenove) (“J.P. Morgan Cazenove”’, the ‘“Sponsor’”’ or the ‘“Financial Advisor’’), which is authorised
by the Prudential Regulation Authority (the “PRA”) and regulated by the FCA and the PRA in the
United Kingdom, is acting exclusively for Man and New Man and no-one else in relation to the
Proposals (as defined below) and will not regard any other person (whether or not a recipient of this
Prospectus) as a client in relation to the Proposals and will not be responsible to anyone other than
Man and New Man for providing the protections afforded to clients of J.P. Morgan Cazenove or for
providing advice in relation to the Proposals or any other matter referred to in this Prospectus. Save
for the responsibilities and liabilities, if any, which may be imposed on J.P. Morgan Cazenove by
FSMA or the regulatory regime established thereunder, J.P. Morgan Cazenove and its affiliates
assume no responsibility or liability whatsoever, and make no representation or warranty, express or
implied, in relation to the contents of this Prospectus, including its accuracy, completeness or
verification or for any other statement made or purported to be made by it, or on behalf of it, Man,
New Man, the Directors or any other person in connection with the Proposals or Admission, and
nothing in this Prospectus shall be relied upon as a promise or representation in this respect, whether
as to the past or the future. J.P. Morgan Cazenove and its affiliates accordingly disclaim to the fullest
extent permitted by law all and any responsibility and liability, whether arising in tort, contract or
otherwise (save as referred to above), which it might otherwise be found to have in respect of this
Prospectus or any such statement.

THE CONTENTS OF THIS PROSPECTUS ARE NOT TO BE CONSTRUED AS LEGAL,
FINANCIAL, BUSINESS OR TAX ADVICE. EACH POTENTIAL INVESTOR SHOULD
CONSULT HIS, HER OR ITS OWN LEGAL ADVISER, FINANCIAL ADVISER OR TAX
ADVISER FOR LEGAL, FINANCIAL OR TAX ADVICE.

This Prospectus does not constitute, and may not be used for the purposes of, any offer or invitation
to sell or issue or the solicitation of any offer to purchase or subscribe for the Man Ordinary Shares
and/or New Man Ordinary Shares. The distribution of this Prospectus and the offering of New Man
Ordinary Shares in certain jurisdictions may be restricted by law and, accordingly, persons into whose
possession this Prospectus comes should inform themselves about and observe any such restrictions.

2



Any failure to comply with any such restrictions may constitute a violation of the securities laws of
the jurisdiction concerned.

NOTICE TO US MAN SHAREHOLDERS

The Scheme is to be implemented through a scheme of arrangement in accordance with English
company law. As such, the New Man Ordinary Shares have not been and will not be registered
under the US Securities Act of 1933, as amended (the “US Securities Act”) and the New Man
Ordinary Shares will be issued in reliance upon the exemption from the registration requirements of
the US Securities Act provided by section 3(a)(10) thereof and also will not be subject to the proxy
solicitation rules under the US Securities Exchange Act of 1934, as amended (the “US Exchange
Act”’). Man Sharcholders who are or will be affiliates of Man prior to, or of New Man after, the
Scheme becomes effective will be subject to certain US transfer restrictions relating to the New Man
Shares received pursuant to the Scheme (see “Important Information—Notice to potential investors—
Information for United States shareholders™).

The Scheme and this Prospectus are subject to UK procedural and disclosure requirements that are
different from those of the United States. Man Shareholders in the United States should be aware
that such requirements are different from those of the United States applicable to registration
statements under the US Securities Act and proxy statements under the US Exchange Act. The
financial statements and historical financial information included in this Prospectus have been
prepared in accordance with International Financial Reporting Standards as adopted by the European
Union (“IFRS”), which differ from United States generally accepted accounting principles in certain
material respects, and thus are not comparable in all respects to financial statements and historical
financial information of United States companies.

Man Shareholders should be aware that the Scheme and the ownership of New Man Ordinary Shares
may have tax consequences in the United States that are not described in this Prospectus. Man
Shareholders are advised to consult their own tax advisers to determine the particular tax consequences
to them of the Scheme.

Enforcement by Man Shareholders of civil liabilities under US securities laws may be affected
adversely by the fact that Man and New Man are organised under the laws of a jurisdiction outside
the United States, that some or all of their officers and directors are residents of countries other than
the United States, that some of the experts named in this Prospectus are residents of countries other
than the United States, and that all or a substantial portion of the assets of Man and New Man and
such persons may be located outside the United States. It may be difficult for New Man Shareholders
located in the US to enforce their rights and any claims they may have arising under the US federal
securities laws in connection with the Scheme. Holders of New Man Ordinary Shares located in the
US may not be able to sue New Man or its directors or officers in a non-US court for violations of
US securities laws. Further, it may be difficult to compel New Man and its respective affiliates to
subject itself to the jurisdiction or judgment of a US court.

The New Man Ordinary Shares to be issued in connection with the Scheme have not been approved or
disapproved by the US Securities and Exchange Commission (the “SEC”) or any securities regulatory
authorities of any state of the United States, nor have such authorities passed upon or determined the
fairness or merits of such securities or upon the adequacy or accuracy of the information contained in
this Prospectus. Any representation to the contrary is a criminal offence in the US.

The date of this Prospectus is 15 April 2019.
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SUMMARY

Summaries are made up of disclosure requirements known as Elements. These Elements are numbered in
Sections A — E (A.1 — E.7). This summary contains all the Elements required to be included in a summary for
this type of securities and issuer. Because some Elements are not required to be addressed, there may be gaps
in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and
issuer, it is possible that no relevant information can be given regarding the Element. In this case, a short
description of the Element is included in the summary with the mention of “not applicable”.

Section A — Introduction and warnings

A.l

Warning

This summary should be read as an introduction to the prospectus (the
“Prospectus’).

Any decision to invest in the ordinary shares of 3% US cents each in the
capital of Man Group plc, a company incorporated in Jersey with
registered number 127570 (“New Man”) (the “New Man Ordinary
Shares’’), should be based on consideration of the Prospectus as a whole
by the investor.

Where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States of the European Economic Area
(“EEA”), have to bear the costs of translating the Prospectus before the
legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled the summary
including any translation thereof, but only if the summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Prospectus or it does not provide, when read together with the other parts
of the Prospectus, key information in order to aid investors when
considering whether to invest in the New Man Ordinary Shares.

A2

Subsequent resale or final
placement through
financial intermediaries

Not applicable. No consent has been given by New Man or any person
responsible for drawing up this Prospectus to use this Prospectus for
subsequent sale or financial placement of the New Man Ordinary Shares
by financial intermediaries.

Section B — Issuer

principal activities and
markets

B.1 | Legal and commercial Man Group plc
name
B.2 | Domicile/legal form/ New Man was incorporated in Jersey on 26 October 2018 as a public
legislation/country of limited company with registered number 127570 and has its registered
incorporation office at 22 Grenville Street, St Helier, Jersey JE4 8PX. The principal
legislation under which New Man operates is the Companies (Jersey) Law
1991 (as amended from time to time) (the “Jersey Companies Law’).
B.3 | Current operations / New Man has been incorporated to be the new ultimate holding company

of the Group (as defined in Part IX — ““Definitions).

The Group is an active investment management firm, seeking to generate
outperformance for clients. This is achieved through a diverse spectrum of
specialist active investment disciplines, empowered by the latest
technology.

The Group’s investment engines provide a range of strategies across
investment approaches, styles and asset classes to address clients’
investment needs, covering quantitative (Man AHL and Man Numeric)
and discretionary (Man GLG, Man FRM and Man GPM) funds.




Active across equity, multi-asset, real estate, commodities, credit, volatility
and currency markets, the Group provides long-only and alternative
strategies on a single and multi-manager basis. The Group develops
bespoke solutions and fund of hedge fund services which utilise the firm’s
advanced technology, infrastructure and expertise. The Group
continuously invests in technology, talent and research as it strives to be
at the forefront of its industry.

As at 31 December 2018, across the investment engines, the Group
manages US$108.5 billion for clients globally. The Group has five
specialist investment units, or engines:

° Man AHL — Man AHL is a diversified quantitative investment engine
that has been a pioneer in the application of systematic trading since
1987. Man AHL applies scientific rigour and cutting-edge technology
and execution to a diverse range of data in order to build systematic
investment strategies, trading hundreds of global markets.

° Man Numeric — Man Numeric is a quantitative manager invested in
almost every equity market in the world. Man Numeric employs
disciplined and systematic investment processes, underpinned by a
robust bottom-up, fundamental approach, offering both long-only
and alternative strategies.

®  Man GLG — Man GLG is a discretionary investment engine, offering
a diverse range of alternative and long-only investment strategies
across equity, credit, fixed income and multi-asset approaches. It
increasingly leverages the Group’s broader quantitative techniques
and technology as part of its fundamental investment and efficient
execution processes. Man GLG’s experienced investment teams are
encouraged to think independently, while sharing and debating ideas,
unconstrained by a house view.

° Man GPM — Man GPM focuses on investments in private markets,
broadening the Group’s offering into less liquid assets. Launched
with the acquisition of Aalto Invest Holding AG in 2017, Man GPM
is focused on sourcing investment opportunities offering attractive
risk adjusted returns.

° Man FRM — Man FRM is an alternative investment specialist,
deploying investment and advisory services within institutional
portfolios. Man FRM provides a full service offering to clients,
ranging from advisory work to customised and commingled portfolio
solutions, as well as a leading, technological innovative managed
account platform.

The Group aims to develop long-term partnerships with its clients, through
one key point of contact, who has a deep understanding of their individual
needs and can deliver bespoke solutions from the broad range of strategies
offered. Investor requirements vary significantly across investor types,
geography and regulatory jurisdiction. The Group has a well-established
network of offices in key locations and developed regulatory relationships
in all of the markets in which the Group operates.

Each of the Group’s investment teams benefit from the strength and
resources of the firm’s single operating platform.

As at 31 December 2018, the Group’s total headcount, including
employees, contractors and consultants, was 1,435.

B.4a

Significant recent trends
affecting the Group and
its industry

Recent trends

There are a number of long-term trends that are expected to continue to
impact the markets in which the Group operates:




° Active versus passive — There is a move to “passive’ investments such
as index trackers for investors who want to follow the market at low
cost, but also a move to highly active products that provide genuine
alpha and manage portfolio risk by seeking returns uncorrelated with
general market movements.

° Margin compression — The average margin across the industry has
been reducing over time as clients allocate towards cheaper products
or seek to renegotiate fees.

o Technology — A key theme and discussion point within the industry is
the use of technology. The rate of improvement in both software and
hardware shows little sign of slowing, and staying at the forefront of
this evolution will continue to differentiate asset managers.

Funds under management

The Group’s revenues from management and administration fees are
directly linked to the funds it has under management (“FUM”). As a
result, the Group’s future performance will depend on, among other
things, its ability to retain and to grow FUM.

FUM is adversely affected by factors including (but not limited to):
Adverse investment performance of Fund Products

Low levels of sales of Fund Products

High levels of redemptions of Fund Products

Reduced leverage of certain Fund Products

Adverse foreign exchange movements for certain Fund Products

Fund Product maturities

Management fees are typically charged for providing investment
management services at a percentage of each fund’s gross investment
exposure or net asset value. Performance fees are typically charged as a
percentage of investment performance above benchmark return or
previous higher valuation ‘“high water mark™. Therefore, any factor
which reduces FUM or results in adverse performance of Fund Products
will reduce revenues. Revenues may also be reduced by lower fee rates.

In addition, reduced levels of FUM in certain parts of the business or in
certain Fund Products may result in the impairment of goodwill.

Fund Product performance

The Group’s revenues from performance fees are linked to the
performance of the Fund Products the Group manages. Negative
investment performance leads to a direct decline in the amount of FUM
and revenues. It may also result in certain funds failing to meet “high water
marks” and therefore reduce the performance fee income received by the
Group. In certain Fund Products, negative investment performance may
trigger a reduction in leverage and investment exposure, which would
amplify the decline in FUM and revenues.

Performance also affects FUM because it influences investors’ decisions to
invest assets in, or withdraw assets from, the Fund Products managed by
the Group.

B.5

Group structure

New Man has been incorporated to be the ultimate holding company of
the Group. If the Scheme is approved and becomes Effective (as defined
below), it will result in Man being re-registered as a private limited
company and becoming a wholly-owned subsidiary of New Man.
Following the Scheme Effective Date, the entire share capital of Man
will be transferred from New Man to Man Group Treasury Limited (“‘New
Man TreasuryCo”’), such that Man will become a wholly-owned indirect




subsidiary of New Man with its immediate parent New Man TreasuryCo,
which is a wholly owned direct subsidiary of New Man.

B.6

Major shareholders

Asat 11 April 2019 (being the latest practicable date prior to publication of
this Prospectus), in so far as it has been notified to Man Group plc, a
company incorporated in England and Wales with registered number
08172396 (““Man”’) pursuant to the Companies Act 2006 and/or Chapter 5
of the disclosure guidance and transparency rules made by the Financial
Conduct Authority (the “FCA”) pursuant to section 73A of the Financial
Services and Markets Act 2000 (the “FSMA”) (the “‘Disclosure Guidance
and Transparency Rules”), the name of each person who, directly or
indirectly, has an interest in voting rights representing 3 per cent. or more
of the total voting rights in respect of Man’s issued share capital and who
will, immediately following the Scheme becoming effective in accordance
with its terms (“Effective”) have an interest in voting rights representing
3 per cent. or more of the total voting rights in respect of the issued share
capital of New Man, and the amount of such person’s interest (based on
the issued ordinary share capital of Man as at 11 April 2019), are set forth
below:

Shareholder Percentage
BlackROCK INC. .oooiiiiiieieiieeeeeee e, 5.06%
Silchester International Investors LLP .........ccoovvveeeiiiiiiinnnnnn. 5.00%
Tameside MBC re Greater Manchester Pension Fund......... 3.00%

None of the shareholders referred to above will have, upon implementation
of the Proposals, different voting rights from any other holder of New Man
Ordinary Shares (the “New Man Shareholders”).

Save as disclosed above, in so far as it is known to the Directors, there is no
other person who is or will immediately following the Scheme becoming
Effective be, directly or indirectly, interested in voting rights (within the
meaning of Chapter 5 of the Disclosure Guidance and Transparency
Rules) representing 3 per cent. or more of the total voting rights in respect
of the issued share capital of New Man, or of any other person who can,
will or could, directly or indirectly, jointly or severally, exercise control
over New Man.

B.7

Selected historical key
financial information

Not applicable for New Man. New Man has not traded since its date of
incorporation and as such there is no historical key financial information
on New Man.

The tables below set out summary financial information for the Group for
the periods indicated, reported in accordance with International Financial
Reporting Standards as adopted by the European Union (“IFRS”). The
data below have been extracted without material adjustment from Man’s
audited consolidated financial statements for the financial years ended
31 December 2016, 2017 and 2018 (the “Consolidated Financial
Statements’).




Income Statement

Revenue:
Gross management and other fees ......
Performance fees.........ccoevueevieerieennenne.

Income or gains on investments and
other financial instruments...................
Gain on sale of investment in Nephila
Third-party share of (gains)/losses
relating to interests in consolidated
FUNAS oo
Revaluation of contingent
consideration............ccceeeeiiienicninnnn.
Reassessment of litigation provision ...
Distribution COsts .........ccocvevvererirnnnnn.
ASSEt SEIVICING ..eovveeeieiieiieeieeiceieenne
Amortisation of acquired intangible
ASSELS vttt
Compensation ..........eeveereeneeneereennnens
Other COStS..couviiiiininiiieieieeeeeee,
Impairment of goodwill and acquired
intangibles.........coooeeviiiieiiieiiecee
Share of post-tax profit of associates..
Finance eXpense.........ccceceereereervcnnnenn
Finance income........c.coceevevevieninnnnnn.

Profit/(loss) before tax..........................
Tax credit/(eXpense) ........ccceeeeeereeenennne.

Statutory profit/(loss) attributable to
owners of Man Group plc.....................

Earnings/(loss) per share:
Basic (Cents)......cccveevueeeviieeciieeeiieenns
Diluted (cents) .....cccooeevveeeeeieeiieeenne.

Balance sheet

Assets
Cash and cash equivalents
Fee and other receivables.....................
Investments in fund products and
other INVEStMENtS.......cceeevveeeeeeieenrennenn
Pension asset...................
Investments in associates
Leasehold improvements and
CQUIPIMENT i
Goodwill and acquired intangibles......
Other intangibles .........ccecevveeriiennennne.
Deferred tax assets

Non-current assets held for sale..........

Total assets ...........cccccvveveeeeiiiiiieeeeeins

Liabilities

Trade and other payables....................
Provisions ........ccoeceevieeieeiieeeeeeeene
Current tax liabilities........cccccoererenen.
Third-party interest in consolidated
FUNAS oo
BOTTOWINGS....oeovvieeiiieciieeieeeeiee e
Deferred tax liabilities ...........ccccceuenee.

Year to 31 December

2018 2017 2016
(audited) (audited) (audited)
(US$ million)

834 781 746
126 287 81
960 1,068 827
(10) 64 52
113 — —
7 (14) (15)

31 (15) 40
_ 24 _
(51) (56) (61)
51 (37) (33)
(83) (84) 94)
(437) (478) (405)
(175) (173) (176)
— — (379)

7 8 2
(40) (38) (32)
7 3 2
278 272 272)
(5) 17 6
273 255 (266)
17.3 15.5 (15.8)
17.0 15.3 (15.8)
As at 31 December
2018 2017 2016
(audited) (audited) (audited)
(US$ million)

370 379 426
307 491 257
770 729 794
24 32 27
— 29 31
46 44 44
938 1,024 1,024
26 23 17
93 81 63
2,574 2,832 2,683
39 145 263
2,613 2,977 2,946
701 843 647
26 34 51

10 21 6
100 99 240
150 150 149
33 48 47
1,020 1,195 1,140




Year to 31 December

2018 2017 2016
(audited) (audited) (audited)
(US$ million)

Non-current liabilities held for sale..... — 66 132
Total liabilities ................ccccccevinnnn. 1,020 1,261 1,272
INet aSSetS ........oovevieieiiiiiieieieeieeien 1,593 1,716 1,674
Equity

Capital and reserves attributable to

owners of Man Group plc................... 1,593 1,716 1,674
Total equity........c.cocooeveriiiiiiiicne, 1,593 1,716 1,674

Cash Flow Statement

Year to 31 December

2018 2017 2016
(audited) (audited) (audited)
(US$ million)
Cash generated from operations.......... 368 270 140)®)
Interest paid.........cccoeevveveennenn. (11) (10) (11)
Income tax paid........ccccceueeneee. (35) (29) (38)
Cash flows from operating activities ..... 322 231 91
Cash flows from investing activities
Purchase of leasehold improvements
and equIPMENt ......ocvveveeereierieeieeieeeenn (16) (12) (11)
Purchase of other intangible assets...... (15) (12) (8)
Payment of contingent consideration
in relation to acquisitions.................... (22) (11) (25)
Acquisition of subsidiaries and other
intangibles........ccooveeviiiiieiieeieee 3) 2 (18)
Interest received........ccoevuenene 5 3 2
Proceeds from sale of associate........... 140 2 —
Dividends received from associates..... 8 8 1
Cash flows from investing activities ...... 97 (20) 59)
Cash flows from financing activities
Proceeds from issue of ordinary shares 6 7 5
Purchase of own shares by the
Employee Trusts and Partnerships...... (32) (19) (18)
Share repurchase programme
(including COStS)...oevveevieerienieeireieenenn (211) 92) (35)
Dividends paid to Man shareholders .. (189) (158) (158)
Cash flows from financing activities...... (426) (262) (206)
Net decrease in cash..............ccoco.o...... ) (51) a74®
Cash at the beginning of the year ....... 379 426 607
Effect of foreign exchange movements (2) 4 (nHo
Cash at year end ..............cccoeerrnnen. 370 379 426
Notes:

(1) For the year ended 31 December 2017, the presentation of the full year 2016 comparative
number for net decrease in cash was revised, moving US$7 million from the line item cash
generated from operations to the line item effect of foreign exchange movements, for the
purposes of showing a like-for-like comparison.

There has been no significant change to the trading, financial condition and
results of operation of the Group during the years ended 31 December
2016, 2017 and 2018.

There has been no significant change to the trading, financial condition and
results of operation of the Group since 31 December 2018, being the end of

the last financial period for which financial information has been
published.
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B.8 | Selected key pro forma Not applicable. This Prospectus does not contain any pro forma financial
financial information information.
B.9 | Profit forecast/estimate Not applicable. This Prospectus does not contain any profit forecast or
estimate of New Man.
B.10 | Audit report — Not applicable. The audit reports covering the historical financial
qualifications information incorporated by reference in this Prospectus have not been
qualified.
B.11 | Insufficient working Not applicable. New Man is of the opinion that, taking account of the

capital

bank facilities and cash available to the Group, the Group has sufficient
working capital for its present requirements, that is for at least 12 months
following the date of publication of this Prospectus.

Section C — Securities

C.1

Type and class of shares

Existing holders of the ordinary shares of 3% US cents in the capital of
Man (the “Man Ordinary Shares”) are expected to be issued with
1,610,142,313 New Man Ordinary Shares in aggregate pursuant to the
proposed scheme of arrangement pursuant to Part 26 of the Companies
Act 2006 to introduce New Man, a new company incorporated in Jersey, as
the ultimate holding company of the Group (the “Scheme’) (based on the
issued ordinary share capital of Man as at 11 April 2019).

Application will be made to (i) the FCA for all of the ordinary share capital
of New Man to be admitted to listing on the premium listing segment of
the Official List and (ii) the London Stock Exchange for all of the ordinary
share capital of New Man to be admitted to trading on the London Stock
Exchange’s main market for listed securities.

When admitted to trading, the New Man Ordinary Shares will be
registered with ISIN number JEOOBJIDLW90 and SEDOL number
BJ1IDLWO9.

C2

Currency of issue

The New Man Ordinary Shares are denominated in US dollars.

C3

Issued share capital

The aggregate nominal value of the issued ordinary share capital of New
Man immediately following the Scheme becoming Effective is expected to
be US$55,204,879 divided into 1,610,142,313 New Man Ordinary Shares of
3%, US cents each (based on the issued ordinary share capital of Man as at
11 April 2019), all of which will be issued fully paid.

Following the date on which the Scheme becomes Effective (the “Scheme
Effective Date’), it is proposed to cancel the entire amount standing to the
credit of New Man’s share premium account and to re-characterise the
reserve arising as profits or retained earnings that will be available to New
Man to be distributed as dividends or applied toward any other lawful
purpose, pursuant to a reduction of capital supported by a solvency
statement made in accordance with Article 61(3)(a) of the Jersey
Companies Law (the “New Man Reduction of Capital”).

C4

Rights attaching to the
shares

The New Man Ordinary Shares will be issued credited as fully paid and
rank pari passu in all respects with each other, including in relation to any
dividends or other distributions with a record date falling after the issue of
the New Man Ordinary Shares. Subject to any special rights, restrictions or
prohibitions as regards voting for the time being attached to any New Man
Ordinary Shares (for example, in the case of joint holders of a share, the
only vote which will count is the vote of the person whose name is listed
before the other person(s) on the register for that share), New Man
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Shareholders shall have the right to receive notice of and to attend and
vote at general meetings of New Man. Subject to the provisions of the
Jersey Companies Law, New Man may from time to time declare dividends
and make other distributions on the New Man Ordinary Shares. New Man
Shareholders are entitled to participate in the assets of New Man
attributable to their shares in a winding-up of New Man or other return
of capital, but they have no rights of redemption.

C.5 | Restrictions on transfer The New Man Ordinary Shares are freely transferable and there are no
restrictions on transfer.

A New Man Sharcholder may transfer all or any of their New Man

Ordinary Shares in any manner which is permitted by the Jersey

Companies Law and is from time to time approved by the directors of

New Man, subject to:

° the absolute discretion of the directors of New Man to refuse to
register any transfer of any certificated New Man Ordinary Share
which is not fully paid up (but not so as to prevent dealings in New
Man Ordinary Shares admitted to the Official List of the FCA from
taking place on an open and proper basis) or on which New Man has
a lien;

° the absolute discretion of the directors of New Man to refuse to
register any instrument of transfer of a certificated New Man
Ordinary Share unless it is: (i) lodged at the registered office, or such
other place as the directors of New Man may decide, for registration;
(i1) accompanied by the share certificate for the New Man Ordinary
Share to be transferred; (iii) accompanied by such other evidence as
the directors of New Man may reasonably require to prove title of the
intending transferor or his right to transfer the New Man Ordinary
Share; and (iv) in respect of only one class of New Man Ordinary
Shares; and

° the restrictions on transfer which apply on the failure by a holder or
interested person to provide requested information within 14 days of
having been issued with a disclosure notice by New Man on the basis
that New Man knows or has reasonable cause to believe that the
person is either interested in New Man Ordinary Shares or has been
so interested at any time during the three years immediately
preceding the date on which the disclosure notice is issued.

C.6 | Admission to trading Application will be made to the FCA for the New Man Ordinary Shares to
be admitted to listing on the premium listing segment of the Official List of
the FCA and to the London Stock Exchange plc (the “London Stock
Exchange”) for the New Man Ordinary Shares to be admitted to trading
on the London Stock Exchange’s main market for listed securities (the
“Main Market”) (““Admission’’), subject in each case to the Scheme
becoming effective. If the Scheme proceeds as presently envisaged, it is
expected that Admission will become effective, and that dealings in New
Man Ordinary Shares on the Main Market will commence, on 28 May
2019. No application has been, or is currently intended to be, made for the
New Man Ordinary Shares to be admitted to listing or to be dealt with on
any other stock exchange.

C.7 | Dividend policy As set out in Man’s Annual Report for the year ended 31 December 2018,

the Group’s dividend policy is to pay per share an amount equal to at least
100 per cent. of adjusted management fee earnings per share in each
financial year by way of ordinary dividend. In addition, the Group expects
to generate significant surplus capital over time, primarily from net
performance fee earnings. It is intended that available capital surpluses,
after taking into account required capital (including liabilities for future
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earn-out payments) and potential strategic opportunities, will be
distributed to shareholders over time by way of higher dividend
payments and/or share repurchases while maintaining a prudent buffer.

Section D — Risks

D.1

Key information on the
key risks that are specific
to the issuer or its
industry

Risks relating to the Group’s business and industry

The Group’s results may be materially adversely affected by poor
investment performance resulting from a failure of investment strategy,
volatility or changes in market conditions, or a loss of investor confidence
in the active investment management sector generally, each of which may
reduce the value or performance of the funds managed by the Group and,
accordingly, the Group’s fee income. Investors in Fund Products also have
the ability to withdraw FUM and increased rates of redemptions would
reduce FUM and adversely affect the Group’s revenues.

The business of the Group is highly dependent on the successful and timely
execution of complex investment management, operational, risk
management and financial processes. Any operational errors or
negligence or any other failure in the investment and/or risk
management processes, procedures, systems or infrastructure of the
Group, or those of critical third parties acting on behalf of the Group,
or weaknesses in the internal controls over these processes, could adversely
affect the business, financial condition, results of operations and/or
prospects of the Group and damage its reputation.

Exposure to domestic and global political change has the potential to
directly impact the businesses of the Group through the introduction of
new laws (including tax laws) or regulations or indirectly by altering
adviser, investor and customer sentiment. A change in government or
government policy may influence investor decisions in particular markets
in which the Group operates, change the structure of those markets and the
products offered, or increase the costs of doing business in those markets.

The Fund Products may make investments in illiquid assets and as a result
could suffer significant losses if they are required to liquidate positions
rapidly to meet redemption requests or other funding requirements and
would reduce FUM. A liquidity mismatch in or the failure to manage the
liquidity levels of the Fund Products could also result in a significant
reduction in the Group’s FUM.

The Group’s future success depends to a significant degree upon its
continued ability to attract and retain key personnel. The Group may fail
to attract and retain highly skilled research professionals, portfolio
managers, senior management and other key employees, which could
affect the ability of the Group to execute its strategy effectively and could
have a material adverse effect on the Group’s business, financial condition,
results of operations and prospects.

The Group, the Fund Products and shareholders and investors in the Fund
Products are subject to the risk of counterparty default. In addition, any
failure to monitor and manage the risk exposure of Fund Products could
result in such Fund Products suffering significant losses, which could result
in claims against the Group or a requirement to compensate investors.

The Fund Products themselves rely on third party providers of operational
and other critical services, such as fund administration, and any failure by
such third parties to deliver the contracted services could have a material
adverse effect on the Group’s results and prospects and damage its
reputation.
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The Group is exposed to the risk that its employees, distributors and
representatives may treat its clients unfairly, which may result in claims of
mis-selling among other penalties. In addition, the failure of the Group to
deal appropriately with conflicts of interest could damage its reputation
and adversely affect its business.

Risks relating to regulation and legislation

The Group’s business is subject to extensive regulation both in the UK and
internationally, and the Group faces risks associated with compliance with
these regulations.

The Group’s businesses are subject to the risk of adverse changes in the
laws, regulations and regulatory requirements in the markets in which they
operate. It is difficult to accurately predict the timing, scope or form of
future regulatory initiatives, although it is widely expected that there will
continue to be a substantial amount of regulatory change and a high
degree of supervisory oversight of regulated financial services firms.

A number of complex regulatory change initiatives have recently been
delivered or are expected to be delivered in the short term, and the effect of
these regulatory initiatives is uncertain. Regulatory reform initiatives could
lead to increased compliance costs or other adverse consequences for firms
within the financial services industry, including the Group.

D.3

Key information on the
key risks that are specific
to the shares

Risks and other considerations relating to the Proposals and the New Man
Ordinary Shares

New Man Ordinary Shares may be subject to market price volatility, and
their market price may decline, in response to developments that are
unrelated to the Group’s operating performance.

The level of any dividend paid in respect of the New Man Ordinary Shares
is within the discretion of the Board (as defined in Part IX — *“ Definitions’)
and subject to a number of factors, and any failure to pay or reduction in
dividends paid on New Man Ordinary Shares could adversely affect the
market price of the New Man Ordinary Shares.

The historical performance of the Fund Products should not be considered
as indicative of their future results or of any returns expected on the New
Man Ordinary Shares.

Section E — Offer

E.l

Net proceeds/expenses

New Man will not receive any proceeds as a result of the Admission of the
New Man Ordinary Shares. The total fees and expenses payable by New
Man in connection with the Proposals are expected to be approximately
US$13 million.

E.2a

Reasons for the offer/use
of proceeds

If the Scheme is implemented, New Man, a new company incorporated in
Jersey, will become the ultimate holding company of the Group.

The Directors believe the Proposals (as defined in Part IX — *“Definitions’)
should provide greater flexibility for the Group going forward, support the
effective and efficient governance of the business. The Proposals will create
a corporate structure that is consistent with market practice for many
global institutional asset management businesses.

This Prospectus does not comprise an offer of New Man Ordinary Shares.
New Man will not receive any proceeds as a result of the Admission of the
New Man Ordinary Shares.

E.3

Terms of the offer

Not applicable. This Prospectus does not comprise an offer of New Man
Ordinary Shares. If the Scheme becomes Effective, existing holders of Man
Ordinary Shares are expected to be issued with 1,610,142,313 New Man
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Ordinary Shares in aggregate pursuant to the Scheme (based on the issued
ordinary share capital of Man as at 11 April 2019).

E.4 | Material interests Not applicable
E.5 | Name of the offeror/ Not applicable. This Prospectus does not comprise an offer of New Man
lock-up arrangements Ordinary Shares. No lock-up agreements are being entered into in
connection with Admission.
E.6 | Dilution Not applicable. This Prospectus does not comprise an offer of New Man
Ordinary Shares. If the Scheme becomes Effective, existing holders of Man
Ordinary Shares will receive, for each one Man Ordinary Share held, one
New Man Ordinary Share.
E.7 | Estimated expenses Not applicable

charged to investor
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RISK FACTORS

Any investment in Man Ordinary Shares and New Man Ordinary Shares is subject to a number of risks.
Accordingly, Man Shareholders and any prospective New Man Shareholders and any potential investors
in New Man Ordinary Shares should consider the following risks and uncertainties together with all the
other information set out in, or incorporated by reference into, this Prospectus prior to making any
decision relating to the New Man Ordinary Shares. The risks described below are based on information
known at the date of this Prospectus, but may not be the only risks to which the Group is or might be
exposed. Additional risks and uncertainties, which are currently unknown to New Man or that New Man
does not currently consider to be material, may materially affect the business of the Group and could
have a material adverse effect on the business, financial condition, results of operations andlor prospects
of the Group.

If any of the following risks were to occur, the business, financial condition, results of operations andlor
prospects of the Group could be materially adversely affected and the value of the New Man Ordinary
Shares could decline and New Man Shareholders and investors could lose all or part of the value of their
investment in the New Man Ordinary Shares.

Man Shareholders and any prospective New Man Shareholders should read this Prospectus as a whole
and not rely solely on the information set out in this section. The financial information set out in this
section has been extracted without material adjustment from the financial information referred to in
Part IV—"Selected Financial Information” to Part VII—"Financial Informa