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IMPORTANT INFORMATION

This Prospectus should be read in its entirety before making any application for Shares. If you are
in any doubt about the contents of this Prospectus you should consult your financial or other
professional adviser.

Shares are offered on the basis of the information contained in this Prospectus and the documents
referred to therein.

No person has been authorised to issue any advertisement or to give any information, or to make
any representations in connection with the offering, placing, subscription, sale, switching or
redemption of Shares other than those contained in this Prospectus and, if issued, given, or made,
such advertisement, information or representations must not be relied upon as having been
authorised by the Company or the Registrar and Transfer Agent. Neither the delivery of this
Prospectus nor the offer, placement, subscription, or issue of any of the Shares shall under any
circumstances create any implication or constitute a representation that the information given in
this Prospectus is correct as of any time subsequent to the date hereof.

The distribution of this Prospectus and supplementary documentation and the offering of Shares
may be restricted in certain countries. Investors wishing to apply for Shares should inform
themselves as to the requirements within their own country for transactions in Shares, any
applicable exchange control regulations, and the tax consequences of any transaction in Shares.

This Prospectus does not constitute an offer or solicitation by anyone in any country in which such
offer or solicitation is not lawful or authorised, or to any person to whom it is unlawful to make
such offer or solicitation.

The Shares have not been, nor will they be, registered under the U.S. Securities Act of 1933, as
amended (the “1933 Act”), or qualified under any applicable state statutes and may not be offered,
sold, or transferred in the United States (including its territories and possessions) or to or for the
benefit of, directly or indirectly, any U.S. Person (as that term is defined herein), except pursuant
to registration or an exemption. The Company has not been, nor or will it be, registered under the
U.S. Investment Company Act of 1940, as amended (the “1940 Act”), and investors will not be
entitled to the benefits of such registration. Pursuant to an exemption from registration under the
1940 Act, the Company may make a private placement of Shares to a limited category of U.S.
Persons. The Shares have not been approved or disapproved by the U.S. Securities and Exchange
Commission, any state securities commission or other regulatory authority, nor have any of the
foregoing authorities passed upon or endorsed the merits of this offering or the accuracy or
adequacy of these offering materials. Any representation to the contrary is unlawful.

The Shares are subject to restrictions on transferability and resale and may not be transferred or
resold in the United States except as permitted under the 1933 Act and applicable state securities
laws, pursuant to registration or exemption therefrom. Investors should be aware that they will
be required to bear the financial risks of this investment for an indefinite period of time. Each US
Person subscribing for Shares must agree that the Directors may reject, accept, or condition any
proposed transfer, assignment, or exchange of those Shares. All investors in the Company have
limited withdrawal/redemption rights and such rights may be suspended under the circumstances
described in this Prospectus.
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The following statements are required to be made under applicable regulations of the US
Commodity Futures Trading Commission ("CFTC"). As each Sub-Fund is a collective investment
vehicle that may make transactions in commodity interests, each is considered to be a "commodity
pool". The Management Company and the Investment Manager are each the commodity pool
operator ("CPQ") with respect to each Sub-Fund.

Pursuant to CFTC Rule 4.13(a) (3), the Management Company and the Investment Manager are
each exempt from registration with the CFTC as a commodity pool operator. Therefore, unlike a
registered CPO, the Management Company and the Investment Manager are not required to
deliver a disclosure document and a certified annual report to a Shareholder in the Company. The
Management Company and the Investment Manager each qualify for such exemption with respect
to a Sub-Fund based on the following criteria: (i) the interests in the Sub-Fund are exempt from
registration under the 1933 Act and are offered and sold without marketing to the public in the
United States; (ii) the Sub-Fund meets the trading limitations of either CFTC Rule 4.13(a)(3)(ii)(A)
or (B); (iii) each of the CPOs reasonably believes, at the time each US Person investor makes their
investment in the Sub-Fund (or at the time the CPO began to rely on Rule 4.13(a)(3)), that each US
Person investor in the Sub-Fund is (a) an “accredited investor,” as defined in Rule 501(a) of
Regulation D under the 1933 Act, (b) a trust that is not an accredited investor but that was formed
by an accredited investor for the benefit of a family member, (c) a “knowledgeable employee,” as
defined in Rule 3¢-5 under the 1940 Act, or (d) a “qualified eligible person,” as defined in CFTC Rule
4.7(a)(2)(viii)(A); and (iv) shares in the Sub-Fund are not marketed as or in a vehicle for trading in
the commodity futures or commodity options markets.

Investors should note that not all the protections provided under their relevant regulatory regime
may apply and there may be no right to compensation under such regulatory regime if such
scheme exists.

The distribution of this Prospectus in certain countries may require that this Prospectus be
translated into the languages specified by the regulatory authorities of those countries. Should any
inconsistency arise between the translated and the English version of this Prospectus, the English
version shall always prevail.

NOTE: The price of Shares in the Company and the income from them may go down as well as
up and an Investor may not get back the amount invested.

Page 3 of 109



Personal data protection notice

Investors are informed that their personal data and any information that is furnished in connection
with an investment in the Company will be collected, stored in digital form and otherwise
processed by the Investment Manager, Management Company, Depositary Bank, the Registrar and
Transfer Agent, Paying Agent and Administrative Agent (each as defined here below), and
Management Company’s distributors or their delegates (the "Entities") as data processor, as
appropriate in compliance with the provisions of the Luxembourg law of 2 August 2002 on data
protection (as amended from time to time) (the "2002 Law").

Information may be processed for the purposes of processing subscription and redemption orders,
maintaining registers of Shareholders, and carrying out the services of the Entities to the investors
and to comply with applicable legislations or regulations including but not limited to, anti-money
laundering legislation, tax compliance or similar laws and regulations at OECD or EU level.

Information shall be disclosed to third parties where necessary for legitimate business interests
only. This may include disclosure to third parties such as governmental or regulatory bodies
including tax authorities, auditors, accountants, distributors, subscription, and redemption agents
as well as permanent representatives in place of registration or any other agents of the Entities
who may process the personal data for carrying out their services and complying with legal
obligations as described above.

Investors especially acknowledge that the Registrar and Transfer Agent of the Company may have
to transmit information regarding an investor to the Luxembourg tax authorities if so required by
such tax authorities in accordance with the provisions of the Luxembourg law of 31 March 2010
on the approbation of tax treaties and for the provision of the applicable procedure regarding on
demand information exchange. Moreover, the Registrar and Transfer Agent may use telephone
recording procedures to record any conversation. Investors are deemed to consent to the tape-
recording of conversations with the Registrar and Transfer Agent and to the use of such tape
recordings by the Registrar and Transfer Agent and/or the Company in legal proceedings or
otherwise at their discretion.

By subscribing or purchasing Shares of the Company, investors consent to the processing of their
information and the disclosure of their information to the parties referred to above including
companies situated in countries outside of the European Economic Area which may not offer a
similar level of protection as the one deriving from Luxembourg data protection laws and to
answer to some mandatory questions in compliance with FATCA and CRS. The transfer of data to
the aforementioned parties may occur via and/or be processed in countries (such as, but not
limited to, the United States and Japan) which may not have data protection requirements deemed
equivalent to those prevailing in the European Union.

Investors acknowledge and accept that failure to provide relevant personal data requested by the
Company and/or the Registrar and Transfer Agent may prevent them from maintaining their
holdings in the Company and may be reported by the Company and/or the Registrar and Transfer
Agent to the relevant Luxembourg authorities.

Investors acknowledge and accept that the Company or the Registrar and Transfer Agent will
report any relevant information in relation to their investments in the Company to the Luxembourg
tax authorities which will exchange this information on an automatic basis with the competent
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authorities in the United States or other permitted jurisdictions as agreed in the FATCA Law, CRS
at OECD and EU levels or equivalent Luxembourg legislation.

Investors may request access to, rectification of or deletion of any data provided to any of the
parties above or stored by any of the parties above in accordance with applicable data protection
legislation. Reasonable measures have been taken to ensure confidentiality of the personal data
transmitted between the parties. However, due to the fact that the information is transferred
electronically and made available outside of Luxembourg, the same level of confidentiality and the
same level of protection in relation to data protection regulation as currently in force in
Luxembourg may not be guaranteed while the information is kept abroad.

The Company will accept no liability with respect to any unauthorised third-party receiving
knowledge and/or having access to the investors’ personal data, except in the event of wilful
negligence or gross misconduct of the Company.

Investors have a right of access and of rectification of the personal data in cases where such data
is incorrect or incomplete.

Personal data shall not be held for longer than necessary with regard to the purpose of the data
processing.
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DEFINITIONS

“1933 Act”

The US Securities Act of 1933, as amended

“1940 Act”

The US Investment Company Act of 1940, as amended

"Accumulation Share"

A Share which accumulates the income arising in respect of a
Share so that it is reflected in the price of that Share

"Applicable NAV"

Net asset value applicable for the valuation of positions on a
given date or for the execution of Subscriptions and
Redemptions with the relevant provisions as set out in the

Prospectus

"Articles" The Articles of Association of the Company as amended from
time to time

"Auditor" The Auditors of the Company, namely Deloitte Audit S.ar.l.

"Benchmark Index"

In respect of the European Opportunities Sub-Fund, a rate set
at the value equal to the performance of the STOXX 600 EUR
(Return) Index in respect of each performance period; in
respect of the Small Cap Europe Sub-Fund, a rate set at the
value equal to the performance of the STOXX TMI Small EUR
(Return) Index in respect of each performance period; in
respect of the Sustainable Europe Sub-Fund, a rate set at the
value equal to the performance of the MSCI Europe ex UK Net
Return EUR Index in respect of each performance period; in
respect of the Global Sustainable Convertible Sub-Fund no
Benchmark Index is applied; and in respect of the Sustainable
Income Opportunities, depending on the currency of the
Class, a rate set at the value equal to the performance of the
Secured Overnight Financing Rate (SOFR), the Sterling Over
Night Index Average (SONIA), the Tokyo Overnight Average
Rate (TONAR) or the Euro short-term rate (ESTR) in respect
of each performance period.

It is hereby confirmed that the administrators of the MSCI
Europe ex UK Net Return EUR Index, the STOXX 600 EUR
(Return) Index and the STOXX TMI Small EUR (Return) Index
have been authorised or registered pursuant to article 34 of
the Regulation (EU) 2016/1011 of 8 June 2016, while the
SOFR, the SONIA, the TONAR, and the ESTR are exempted
under the same Regulation.

The Management Company has established and maintain
robust written plans setting out the actions to take in the
event that a benchmark materially changes or ceases to be
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provided which are available free of charge upon request
from the registered office of the Management Company

“Benefit Plan Investor”

As defined in the relevant section of this Prospectus

"Business Day"

Each day on which banks are normally open for business in
Luxembourg, or such other day as the Directors may decide
from time to time

"Central Administration

FundPartner Solutions (Europe) S.A.

Agent"

"CFTC" The US Commodity Futures Trading Commission

"Class" A class of Shares with a specific fee structure, currency of
denomination or other specific feature

"Code" The US Internal Revenue Code of 1986, as amended

"Company" Alken Fund

“Contingent Convertible
Bond”

Type of instrument issued by companies, which convert into
shares in the company when certain capital conditions are
met and are subject to certain risks (see “Risk Considerations”
section for details)

"CSSF"

The Commission de Surveillance du Secteur Financier, the
Luxembourg financial authority who is supervising inter alia
the Company and the Management Company

"Depositary Bank"

Pictet & Cie (Europe) S.A.

"Dealing Day"

A Business Day which does not fall within a period of
suspension of calculation of the Net Asset Value per Share of
the relevant Class or of the Net Asset Value of the relevant
Sub-Fund (unless stated otherwise in this Prospectus) and
such other day as the Directors may decide from time to time

"Directors" or "Board of
Directors"

The Board of Directors of the Company

"Distribution Share"

A Share which distributes its income

“Emerging Markets”

Countries outside from developed markets or less developed
markets. Exposure to Emerging Markets may be subject to
possible higher risk related to the country, including but not
limited to a political, economic, currency or regulatory risk.
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“Environmental in ESG”

Issues relating to the quality and functioning of the natural
environment and natural systems. These may include for
example: biodiversity loss, greenhouse gas (GHG) emissions,
climate change, renewable energy, energy efficiency, air,
water or resource depletion or pollution, waste management,
stratospheric ozone depletion, changes in land use, ocean
acidification and changes to the nitrogen and phosphorus
cycles. Source: Principles for Responsible Investment website
Www.unpri.org

"ERISA" The US Employee Retirement Income Security Act of 1974, as
amended

"EU" The European Union

"Euro" or "EUR" The currency of the Member States of the European Union
that adopt the single currency in accordance with the Treaty
establishing the European Economic Community, as amended
by the Treaty on European Union

“ESG” Environmental, Social and Governance as defined separately

in the Definitions based on the Principles for Responsible
Investment’s (PRI) definition. For more information on the
Principles for Responsible Investment, visit www.unpri.org

"Facility Service Agent"

Alken Asset Management Ltd.

“Governance in ESG”

Issues relating to the governance of companies and other
investee entities. These may include for example: board
structure, size, diversity, skills and independence, executive
pay, shareholder rights, stakeholder interaction, disclosure of
information, business ethics, bribery and corruption, internal
controls, and risk management, and, in general, issues dealing
with the relationship between a company’s management, its
board, its shareholders and its other stakeholders. This
category may also include matters of business strategy,
encompassing both the implications of business strategy for
environmental and social issues, and how the strategy is to be
implemented. Source: Principles for Responsible Investment
website www.unpri.org

"Group of Companies"

Companies belonging to the same body of undertakings, and
which must draw up consolidated accounts in accordance
with Council Directive 83/349/EEC of 13% June 1983 on
consolidated accounts and according to recognised
international accounting rules
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“High Water Mark”

The higher of the NAV per Share at launch of the Share Class
and the NAV per Share at which the last Performance Fee has
been paid

"Hurdle Rate"

A hurdle rate is a rate of return above which a performance
fee may be charged

"Institutional Investor"

An institutional investor whose business purpose requires
professional financial knowledge and the management of
substantial assets

“Investment Grade”

A rating of at least BBB- or equivalent by a rating agency or, if
unrated, as determined by the Investment Manager to be of
comparable quality.

"Investment Manager"

Alken Asset Management Ltd.

"Investor" or "Shareholder"

A subscriber for Shares

"Luxembourg Official
Gazette"

Means the Mémorial C, Recueil des Sociétés et Associations
or the Recueil Electronique des Sociétés et Associations
("RESA")

"Management Company"

AFFM S.A.

"Member State"

A State member of the European Union

"Money Market
Instruments"

Instruments normally dealt in on the money market which are
liquid, and have a value which can be accurately determined
at any time

"Net Asset Value"

The net asset value of the Company or of any Class of Shares
determined in accordance with the relevant provisions
described under the heading "Calculation of Net Asset Value"
as set out in the Prospectus

lIOTCIl

Over the Counter

"Other Regulated Market"

A market which is regulated, operates regularly and is
recognised and open to the public, namely a market (i) that
meets the following cumulative criteria: liquidity; multilateral
order matching (general matching of bid and ask prices in
order to establish a single price); transparency (the circulation
of complete information in order to give clients the possibility
of tracking trades, thereby ensuring that their orders are
executed in current conditions); (ii) on which the securities
are dealt in at a certain fixed frequency, (iii) which is
recognised by a state or a public authority which has been
delegated by that state or by another entity which is
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recognised by that state or by that public authority such as a
professional association and (iv) on which the securities dealt
in are accessible to the public

"Other State" Any State of Europe which is not a Member State and any
State of America, Africa, Asia, Australia, and Oceania and, as
appropriate, of the OECD ("Organisation for Economic
Cooperation and Development")

"Prospectus"” The present prospectus, as may be amended from time to

time

"Registrar and Transfer
Agent"

FundPartner Solutions (Europe) S.A. under its general
appointment as Central Administration Agent of the Company

"Regulated Market"

A regulated market as defined in European Parliament and
Council Directive 2014/65/EU dated 15 May 2014 on
investment services in the securities field (“Directive
2016/65/EU”), namely a multilateral system operated and/or
managed by a market operator, which brings together or
facilitates the bringing together of multiple third-party buying
and selling interests in financial instruments — in the system
and in accordance with its non-discretionary rules — in a way
that results in a contract, in respect of the financial instruments
admitted to trading under its rules and/or systems, and which
is authorised and functions regularly and in accordance with
the provisions of the Directive 2016/65/EU

"Regulatory Authority"

The Commission de surveillance du secteur financier or its
successor

"Share"

A Share(s) of no-par value in any one Class in the capital of the
Company

“Social in ESG”

Issues relating to the rights, well-being and interests of people
and communities. These may include for example: human
rights, labour standards in the supply chain, child, slave and
bonded labour, workplace health and safety, freedom of
association and freedom of expression, human capital
management and employee relations; diversity; relations
with local communities, activities in conflict zones, health and
access to medicine, HIV/AIDS, consumer protection; and
controversial weapons. Source: Principles for Responsible
Investment website www.unpri.org
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"Sustainable" A sustainable investment is an investment made into a
company with an ESG rating as derived by internal or external

assessment
"KID " The Key Investors Information Document
"Sub-Fund" A specific portfolio of assets and liabilities within the

Company having its own Net Asset Value and represented by
a separate Class or Classes of Shares

"The 2010 Law" The law of 17t December 2010 relating to undertakings for
collective investment, as the same may be amended from
time to time

"Transferable Securities" (i) shares and other securities equivalent to shares ("shares");

(i) bonds and other debt instruments ("debt securities") and
(iii) any other negotiable securities which carry the right to
acquire any such transferable securities by subscription or
exchange, to the extent they do not qualify as techniques and
instruments

"ucr” An "other undertaking for collective Investment" within the
meaning of the first and second indent of Article 1(2) of
Council Directive 85/611/EEC of 20t December 1985, as

amended

"UCITS" An undertaking for collective investment in transferable
securities authorised in accordance with the UCITS IV
Directive

"UCITS Directive" Directive 2009/65/EC of the European Parliament and of the

Council of 13™ July 2009 on the coordination of laws,
regulations and administrative provisions relating to
undertakings for collective investments in transferable
securities (UCITS), as amended

"United States" or "US" The United States of America, its territories and possessions,
any state of the United States and the District of Columbia

"US Person" As defined in the relevant section of this Prospectus

"US Taxpayer" As defined in the relevant section of this Prospectus

All references herein to time are to Luxembourg time unless otherwise indicated.

Words importing the singular shall, where the context permits, include the plural and vice versa.
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LEGAL STATUS

ALKEN FUND, formerly VAUBAN FUND (the "Company") is an open-ended investment company
organised as a "société anonyme" under the laws of the Grand Duchy of Luxembourg and qualifies
as a Société d’Investissement a Capital Variable ("SICAV") under Part | of the 2010 Law, whose
object is to invest in Transferable Securities under the principle of risk spreading in accordance
with, and as more fully described in, its Articles and the Prospectus.

The Company was incorporated for an indefinite period on 16" November 2005, with an initial
capital of EUR 31,000. Its Articles were published in Luxembourg Official Gazette on 14t December
2005.

The Company is registered at the Trade and Companies Register of Luxembourg under the number
B111842.

The Company's capital shall at all times be equal to the value of its total net assets. The minimum
capital required by law is EUR 1.25 million, which must be achieved within six months of launch.

OBJECTIVES AND STRUCTURE

The exclusive objective of the Company is to place the funds available to it in Transferable
Securities and other permitted assets of any kind with the purpose of spreading investment risks
and affording its Shareholders the results of the management of its portfolios, by offering them
access to a world-wide selection of markets and a variety of investment techniques via a range of
Sub-Funds catering for many different investment objectives.

The specific investment objective and policy of each Sub-Fund is described in Appendix I.

The investments of each Sub-Fund shall at any time comply with the restrictions set out herein,
and Investors should, prior to any investment being made, take due account of the risks of
investments set out herein. Save aforesaid restrictions, the selection of securities and other
authorised assets that make up the portfolio of the various Sub-Funds will not be limited as regards
geographical area or economic consideration, nor as regards the type of investment of assets.

A list of those Sub-Funds in existence at the time of this Prospectus, together with a description of
their investment objective and policy and main features, is attached as Appendix | to this
Prospectus. This list forms an integral part of this Prospectus. The Directors may decide to create
one or several additional Sub-Funds at any time. Upon creation of such a Sub-Fund, the list
contained in the present Prospectus will be updated accordingly.

The Company is one single legal entity. However, a separate portfolio of assets is maintained for
each Sub-Fund. In addition, the rights of the Shareholders and creditors relating to a Sub-Fund or
arising from the setting-up, operation and liquidation of a Sub-Fund are limited to the assets of
that Sub-Fund. The assets of a Sub-Fund are exclusively dedicated to the satisfaction of the rights
of the Shareholders relating to that Sub-Fund and the rights of those creditors whose claims have
arisen in connection with the setting-up, operation and liquidation of that Sub-Fund.

Within a Sub-Fund, the Board of Directors may decide to issue one or more Classes the assets of
which will be commonly invested but subject to different fee structures, distribution, marketing
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targets, currency, or other specific features. A separate Net Asset Value per Share, which may
differ as a consequence of these variable factors, will be calculated for each Class. The Board of
Directors may, at any time, create additional Classes whose features may differ from the existing
Classes and additional Sub-Funds whose investment objectives may differ from those of the Sub-
Funds then existing. Upon creation of new Sub-Funds or Classes, the Prospectus will be updated,
if necessary, or supplemented by a new Appendix. Classes of certain Sub-Funds, indicated in the
Appendices, may, on the decision of the Board of Directors, be subdivided into several sub-Classes
with a different reference currency.

The attention of Investors is drawn to the fact that, depending on whether foreign exchange
hedging instruments are used in respect of each Class, an Investor may be exposed to the risk
that the Net Asset Value of one Class denominated in a given reference currency may fluctuate
in a way that compares unfavourably to that of another Class denominated in another reference
currency. It should nevertheless be noted that all expenses associated with the financial
instruments, if any, used for the purpose of hedging foreign exchange risks related to the Class
concerned will be allocated to that Class.

To the extent permitted by the Prospectus, and in relation to Classes that are denominated in a
currency other than the reference currency of a Sub-Fund or Class, the Company may (but is under
no obligation to) employ techniques and instruments intended to provide protection, so far as
possible, against movements of the currency in which the relevant Class is denominated.

Page 18 of 109



ORGANISATION OF MANAGEMENT AND
ADMINISTRATION

Directors of the Company

The Directors of the Company are responsible for the overall administration, control, and
management of the Company, including the determination of the investment objective and
policies of each Sub-Fund. In particular, the Directors of the Company are responsible for the
monitoring and the overall supervision and control of the Management Company. To this effect,
the Board of Directors may give board recommendations to the Management Company in relation
to, without limitation, the structure, promotion, administration, investment management and
distribution of the Company and the contents of any documentation relating to the Company
(including but not limited to, the Prospectus and any marketing material).

Management Company

The Company has appointed AFFM S.A. to serve as its designated management company in
accordance with the 2010 Law pursuant to a management company services agreement dated as
of 15% January 2018, as amended (the "Management Company Services Agreement"). Under this
agreement, the Management Company provides investment management, administrative and
marketing services to the Company, subject to the overall supervision and control of the Directors.

AFFM S.A. was organised on 10% January 2018 as a Société Anonyme for an unlimited period of
time under the laws of the Grand Duchy of Luxembourg. It is registered under the number R.C.S.
Luxembourg B221009 at the Luxembourg Trade and Companies Register. Its share capital amounts
to EUR 2.25 million.

The Management Company is in charge of the day-to-day operations of the Company. In fulfilling
its responsibilities set forth by the 2010 Law and the Management Company Services Agreement,
it is permitted to delegate all or a part of its functions and duties to third parties, provided that it
retains responsibility and oversight over such delegates. The appointment of third parties is
subject to the approval of the Company and the Regulatory Authority. The Management
Company's liability shall not be affected by the fact that it has delegated its functions and duties
to third parties.

The Management Company has delegated the following functions to third parties: investment
management and central administration as detailed below.

Where the Management Company has delegated any of its functions to a third party, the
Management Company shall be able to give at any time any further instructions to the delegates
to which the functions are delegated and to terminate the relevant agreements such delegates
without prior notice and with immediate effect when this is in the interests of the Shareholders as
provided for by article 110 (1) (g) of the Law of 2010.

The Management Company has adopted a remuneration policy which is consistent with and
promotes sound and effective risk management. It includes a description as to how remuneration
and benefits are calculated, a description of the remuneration committee, should one be formed,
and identifies those individuals responsible for awarding remuneration and benefits. It does not
encourage risk-taking which is inconsistent with the risk profiles, rules or management regulation
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of the Company and does not impair compliance with the Management Company’s duty to act in
the best interest of the Investors. The remuneration policy includes fixed and variable components
of salaries and discretionary pension benefits. The remuneration policy applies to those categories
of staff, including senior management, risk takers, control functions and any employee receiving
total remuneration that falls within the remuneration bracket of senior management and risk
takers whose professional activities have a material impact on the risk profile of the Company. A
disclosure on the UCITS Directive compliant remuneration policy is available on the individual
pages at http://www.affm.lu (see literature section for AFFM S.A.) or a paper copy of the policy
itself is available free of charge upon request from the registered office of the Management
Company.

Investment Manager

Subject to the overall responsibility of the Directors, the Management Company will provide or
procure for each Sub-Fund investment advisory and discretionary investment management
services, pursuant to the provisions of the Management Company Services Agreement.

In order to implement the investment policies of each Sub-Fund, the Management Company has
delegated, under its permanent supervision and responsibility, the management of the assets of
each Sub-Fund to Alken Asset Management Ltd., pursuant to the delegation of management
functions agreement dated 15" January 2018, as amended (the "Investment Management
Agreement"). The Investment Management Agreement was concluded for an unlimited duration
and may be terminated as provided therein.

Alken Asset Management Ltd. was established as a limited liability partnership under the name of
Vauban Asset Management LLP (0C314034) on 5% July 2005 under the laws of England. It has been
authorised and regulated by the FCA (previously FSA) since 11t January 2006. Alken Asset
Management Ltd.’s activity is to manage segregated mandates and it acts as investment adviser
for other investment funds. Pursuant to the Investment Management Agreement, the Investment
Manager has discretion, on a day-to-day basis and subject to the control and responsibility of the
Management Company, to purchase and sell securities and otherwise to manage each Sub-Fund’s
portfolio.

The Investment Manager, in the execution of its duties and the exercise of its powers, shall comply
with each Sub-Fund’s investment policies and restrictions.

Subject to its overall responsibility, control and supervision, the Investment Manager may, at its
charge, sub-delegate certain or all of its duties in relation to certain Sub-Funds to a sub-investment
manager as specified in Appendices below subject to the CSSF prior approval.

Any change in the investment management delegation by the Management Company or by the
Investment Managers will be reflected in the next updated version of the Prospectus or its
Appendices.
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Depositary Bank

Pictet & Cie (Europe) S.A. has been appointed by the Company as the Depositary Bank for (i) the
safekeeping of the assets of the Company (ii) the cash monitoring, (iii) the oversight functions and
(iv) such other services as are agreed from time to time and reflected in the relevant agreement
(the “Depositary Agreement”).

The Depositary Bank is a credit institution established in Luxembourg, whose registered office is
situated at 15A, avenue J.F. Kennedy, L-1855 Luxembourg, and which is registered with the
Registre de Commerce et des Sociétés of Luxembourg under number B 32060. It is licensed to carry
out banking activities under the terms of the Luxembourg law of 5 April 1993 on the financial
services sector, as amended.

Duties of the Depositary Bank

The Depositary Bank is entrusted with the safekeeping of the Company's assets. For the financial
instruments which can be held in custody, they may be held either directly by the Depositary Bank
or they can also be held by any third-party delegate for which the Depositary Bank must ensure
that they provide, in principle, the same guarantees as the Depositary Bank itself, i.e. for
Luxembourg institutions to be a credit institution within the meaning of the law of 5 April 1993 on
the financial sector or for foreign institutions, to be a financial institution subject to the rules of
prudential supervision considered as equivalent to those provided by EU legislation. The
Depositary Bank also ensures that the Company's cash flows are properly monitored, and in
particular that the subscription monies have been received and all cash of the Company has been
booked in the cash account in the name of (i) the Company, (ii) the Management Company on
behalf of the Company or (iii) the Depositary Bank on behalf of the Company.

In addition, the Depositary Bank shall also ensure:

that the sale, issue, repurchase, redemption and cancellation of the Shares of the
Company are carried out in accordance with Luxembourg law and the Articles;

- that the value of the Shares of the Company is calculated in accordance with Luxembourg
law and the Articles;

- to carry out the instructions of the Management Company, unless they conflict with
Luxembourg law or the Articles;

- that in transactions involving the Company’s assets any consideration is remitted to the
Company within the usual time limits;

- that the Company’s incomes are applied in accordance with Luxembourg law and the
Articles.

The Depositary Bank regularly provides the Company and its Management Company with a
complete inventory of all assets of the Company.
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Delegation of functions

Pursuant to the provisions of the UCITS Directive and of the Depositary Agreement, the Depositary
Bank, subject to certain conditions and in order to effectively conduct its duties, delegates part or
all of its safekeeping duties over the Company's assets set out in the UCITS Directive, to one or
more third-party delegates appointed by the Depositary Bank from time to time and which include,
for the avoidance of any doubt, any of the Depositary Bank’s affiliates to which some safekeeping
duties have been delegated.

The Depositary Bank shall exercise care and diligence in choosing and appointing the third-party
delegates so as to ensure that each third-party delegate has and maintains the required expertise
and competence. The Depositary Bank shall also periodically assess whether the third-party
delegates fulfil applicable legal and regulatory requirements and will exercise ongoing supervision
over each third-party delegate to ensure that the obligations of the third-party delegates continue
to be competently discharged.

The liability of the Depositary Bank shall not be affected by the fact that it has entrusted all or
some of the Company's assets in its safekeeping to such third-party delegates.

In case of a loss of a financial instrument held in custody, the Depositary Bank shall return a
financial instrument of an identical type or the corresponding amount to the Company without
undue delay, except if such loss results from an external event beyond the Depositary Bank's
reasonable control and the consequences of which would have been unavoidable despite all
reasonable efforts to the contrary.

An up-to-date list of the appointed third-party delegates is available upon request at the registered
office of the Depositary Bank and is available on

http://www.pictet.com/corporate/fr/home/asset services/custody services/sub-

custodians.html

Pursuant to the UCITS Directive, the Depositary Bank and the Company will ensure that, where (i)
the law of a third country requires that certain financial instruments of the Company be held in
custody by a local entity and there is no local entities in that third country subject to effective
prudential regulation (including minimum capital requirements) and supervision and (ii) the
Company instructs the Depositary Bank to delegate the safekeeping of these financial instruments
to such a local entity, the Investors of the Company shall be duly informed, prior to their
investment, of the fact that such delegation is required due to the legal constraints of the law of
the third country, of the circumstances justifying the delegation and of the risks involved in such a
delegation.

Conflicts of interests

In carrying out its functions, the Depositary Bank shall act honestly, fairly, professionally,
independently, and solely in the interest of the Company and the Investors of the Company.

Potential conflicts of interest may nevertheless arise from time to time from the provision by the
Depositary Bank and/or its delegates of other services to the Company, the Management Company
and/or other parties. As indicated above, the Depositary Bank’s affiliates are also appointed as
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third-party delegates of the Depositary Bank. Potential conflicts of interest which have been
identified between the Depositary Bank and its delegates are mainly fraud (unreported
irregularities to the competent authorities to avoid bad reputation), legal recourse risk (reluctance
or avoidance to take legal steps against the Depositary Bank), selection bias (the choice of the
Depositary Bank not based on quality and price), insolvency risk (lower standards in asset
segregation or attention to the Depositary Bank's solvency) or single group exposure risk
(intragroup investments).

The Depositary Bank (or any of its delegates) may in the course of its business have conflicts or
potential conflicts of interest with those of the Company and/or other funds for which the
Depositary Bank (or any of its delegates) acts.

The Depositary Bank has pre-defined all kind of situations which could potentially lead to a conflict
of interest and has accordingly carried out a screening exercise on all activities provided to the
Company either by the Depositary Bank itself or by its delegates. Such exercise resulted in the
identification of potential conflicts of interest that are however adequately managed. The details
of the potential conflicts of interest listed above are available free of charge from the registered
office of the Depositary Bank and on the following website:

https://www.group.pictet/corporate/fr/home/asset services/custody services/sub-

custodians.html

On a regular basis, the Depositary Bank re-assesses those services and delegations to and from
delegates with which conflicts of interest may arise and will update such list accordingly.

Where a conflict or potential conflict of interest arises, the Depositary Bank will have regard to its
obligations to the Company and will treat the Company and the other funds for which it acts fairly
and such that, so far as is practicable, any transactions are effected on terms which shall be based
on objective pre-defined criteria and meet the sole interest of the Company and the Investors of
the Company. Such potential conflicts of interest are identified, managed, and monitored in
various other ways including, without limitation, the hierarchical and functional separation of the
Depositary Bank’s depositary functions from its other potentially conflicting tasks and by the
Depositary Bank adhering to its own conflicts of interest policy.

Miscellaneous

The Depositary Bank or the Company may terminate the Depositary Agreement at any time upon
ninety (90) calendar days' written notice (or earlier in case of certain breaches of the Depositary
Agreement, including the insolvency of any of them) provided that the Depositary Agreement shall
not terminate until a replacement Depositary Bank is appointed.

Up-to-date information regarding the description of the Depositary Bank’s duties and of conflicts
of interest that may arise as well as of any safekeeping functions delegated by the Depositary Bank,
the list of third-party delegates and any conflicts of interest that may arise from such a delegation
will be made available to investors on request at the Depositary Bank’s registered office.
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Central Administration Agent

The Management Company has undertaken to provide the Company with certain administration
services, including general administration as well as bookkeeping and maintenance of all accounts
of the Company, the periodic determination of the Net Asset Value per Share, the preparation and
filing of the Company’s financial reports and the liaison with the Auditors.

In addition, the Management Company will under the terms of the Management Company
Services Agreement act as corporate and domiciliary agent for the Company.

The Management Company has further undertaken to provide the Company with registrar and
transfer agent services. As such the Management Company will be responsible for handling
processing of subscriptions of Shares, dealing with requests for redemption and conversion and
accepting transfers of funds, for the safekeeping of the register of Shareholders of the Company
and the safekeeping of all non-issued Share certificates of the Company.

The Management Company has delegated the above-mentioned registrar and transfer agent
services, domiciliary and administrative functions to FundPartner Solutions (Europe) S.A. pursuant
to the Central Administration Agreement in relation to Registrar, Transfer, Domiciliary, Corporate,
Paying and Administrative Agent Functions dated 15 January 2018, as amended. The agreement
was concluded for an unlimited duration and may be terminated as provided therein.

FundPartner Solutions (Europe) S.A. was incorporated as a société anonyme (limited company)
under Luxembourg law for an indefinite period on 17% July 2008, under the former denomination
Funds Management Company S.A. Its fully paid-up capital is CHF 6,250,000 at the date of this
Prospectus.

Distributor

The Management Company may from time to time appoint any suitable company as distributor
(the "Distributor"). The role of the Distributor is to market and promote the Company’s Shares in
each Sub-Fund.

The Distributor may conclude contractual arrangements with dealers as its agents for the
distribution of Shares.

The Distributor or any of their agents may be involved in the collection of subscription, conversion,
and redemption orders on behalf of the Company and any of the Sub-Funds and may, in that case,
provide a nominee service for investors purchasing Shares through it. Investors may elect to make
use of such nominee service pursuant to which the nominee will hold the Shares in its name for
and on behalf of the Investors who shall be entitled at any time to claim direct title to the Shares
and who, in order to empower the nominee to vote at any general meeting of Shareholders, shall
provide the nominee with specific or general voting instructions to that effect.

Auditors

The auditing has been entrusted to Deloitte Audit S.ar.l., 20, Boulevard de Kockelscheuer, L-1821
Luxembourg, Grand Duchy of Luxembourg.
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Facility Service Agent

The Company is a recognised scheme under Section 264 of the UK Financial Services and Markets
Act 2000. The Facility Service Agent is authorised and regulated by the Financial Conduct Authority
(“FCA”) (FCA Firm Reference No. 629630). Information concerning the price of the Shares in the
Company and access to and copies of the Prospectus, Key Investor Information Document,
constitutional documents, and most recent annual and half-yearly reports of the Company may be
obtained from the Facility Service Agent. The Facility Service Agent acts as the representative of
the Company in the United Kingdom for the purpose of providing facilities for submitting
redemption requests and complaints.

Many of the protections provided by the United Kingdom regulatory structure may not apply to
investments in the Company, including access to the Financial Services Compensation Scheme and
the Financial Ombudsman Service.

Investors who seek to make complaints or redemption requests through the Company’s UK based
Facility Service Agent should submit them by fax to Fax : +44 (0) 20 7440 1901 with the original
copy of the complaint or duly completed redemption request form to be sent to the postal address
indicated below:

Alken Asset Management Ltd.
25 Savile Row

W1S 2ER

United Kingdom
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RIGHTS OF THE SHAREHOLDERS

Shares

The Shares in each Sub-Fund are only issued in registered form, with no par value and fully paid-
up. Shares may be issued in fractions up to five decimal places. All owners of Shares will have their
names entered into the Shareholders' register which will be held at the Company’s registered
office. No certificates will be issued, and Shareholders will only receive a confirmation that their
names have been recorded in the Shareholders' register. Shares may also be held and transferred
through accounts maintained with clearing systems.

All Shares are freely transferable and have an equal entitlement to any profits, proceeds of
liquidation and dividends relating to the Sub-Fund and Share Class to which they pertain. The
Shares carry no preferential and pre-emptive rights.

Each Share gives right to one vote. Fractions of Shares do not, however, possess voting rights. In
the case of a joint holding, only the first named Shareholder may vote.

The Directors may impose or relax restrictions on any Shares and, if necessary, require redemption
of Shares to ensure that Shares are neither acquired nor held by or on behalf of any person in
breach of the law or requirements of any country or government or regulatory authority or which
might have adverse taxation or other pecuniary consequences for the Company, including a
requirement to register under the laws and regulations of any country or authority. The Directors
may in this connection require a Shareholder to provide such information as they may consider
necessary to establish whether a Shareholder is the beneficial owner of the Shares which they
hold.

If it shall come to the Directors attention at any time that Shares are beneficially owned by a United
States Person, the Company will have the right to compulsorily redeem such Shares.

The transfer of registered Shares may be affected by delivery to the Registrar and Transfer Agent
of a duly signed stock transfer form in appropriate form together with, if issued, the relevant
shareholding confirmation to be cancelled.

Sub-Funds and Classes of Shares

Appendix | to the Prospectus lists the Sub-Fund(s) already in existence at the time of issue of this
Prospectus, the Shares of which are offered to subscription and the relevant Classes of Shares
available therein (if any).

The Directors may at any time resolve to set up new Sub-Funds and/or create within each Sub-
Fund one or more classes of Shares and this Prospectus will be updated accordingly. The Directors
may also at any time resolve to close a Sub-Fund, or one or more classes of Shares within a Sub-
Fund to further subscriptions.
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The Directors may decide to create within each Sub-Fund different Classes of Shares whose assets
will be commonly invested pursuant to the specific investment policy of the relevant Sub-Fund,
but where a specific fee structure, currency of 