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Quarterly Comment

The Alken Capital One rose 9.6% during the last quarter of 2022 bringing the year to date to
21.3%.

Equity markets rebounded during the quarter helped growing expectation of smaller
interest rate increases and rolling inflation data in the US. Central banks, however,
maintained their restrictive policies there is clear evidence that pricing pressures are under
control.

Vallourec was the largest contributor driven by an improving demand environment and
restructuring initiatives.

On the downside, Thungela Resources suffered from the impact of strike actions at the
transportation network in South Africa. Atacadao was under pressure as results
disappointed investors due to worries about the impact of food deflation on the business.

The market outlook remains fragile as investors adjust for negative earnings revisions
reflecting the impact of the economic slowdown on companies’ results. In an environment
where inflationary pressures are moderating and interest rates normalize, we continue to
see attractive opportunities in value names where there is significant upside as the rotation
out of growth has yet to materialise.
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- Provide capital gains by investing in the
European equity market through concentrated
portfolio and a three to five year investment
horizon. The fund can take both long and short
positions and is able to make use of moderate
leverage.

- The fund will invest mainly in European equities.

Fund Facts
AuM: EUR 94m
Base Currency: EUR

Legal Status: FCP- FIS
Domicile: Luxembourg
Management Feel: 1.25%
Performance Fee: 15%
Settlement: T+3
SFDR”: Art. 6
(1) Share Class J
(2) Sustainable Financial Disclosure Regulation
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S T O S T U S G ¢ (1) Performance of the J share class for the fund
Alken Capital One (2) 21 July 2008
(1) Performance of the J share class for the fund
Share Class J Risk Indicators ' Fund
NAV 128,981 Volatility 25.0%
Launch Date Jul-08 Sharpe Ratio 0.6
ISIN LU0360936099 Sortino Ratio 0.5

ALKCAO!J LX
Currency Hedging No

Bloomberg Code

(1) Since inception
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Key Contributors Exposure  Contribution Portfolio Breakdown Fund
Energy (Single Stock) 5.7% 1.0% Top 10 Holdings 52.7%
Financials (Single Stock) 3.7% 0.9% Number of Holdings 63
C. Services (Single Stock) 3.9% 0.9% Long Exposure 133.9%
Short Exposure 0.0%
Key Detractors Exposure  Contribution Net Exposure 133.9%
Materials (Single Stock) 5.2% -0.8% Gross Exposure 133.9%
Consumer Staples (Single Stock) 1.9% -0.6%
Energy (Single Stock) 0.0% -0.3%
Market Capitalisation1

Contribution Q1D YTD
Index 0.0% 0.2% 100%
Longs 9.9% 21.2% 85%
Shorts 0.0% 0.0% 70% 62.1%
Bonds 0.0% 0.0% 55%

40%
Top 5 Holdings Exposure 22.2% 22.4% 25.6%
Energy (Single Stock) 7.4% 25%
Energy (Single Stock) 6.2% 10%
Consumer Staples (Single Stock) 5.9% -5%
Energy (Single Stock) 5.7% MegaCap  mlargeCap = Mid Cap Small Cap
Other (Single Stock) 5.2%

Sector Breakdown

(1) Mega Cap > €50 bn, Large Cap <€50 bn, Mid Cap <€10bn, Small Cap <€2 bn

Regional Breakdown

Energy France 43.9%
Industrials United Kingdom
Financials Others
Consumer Staples Germany
Materials Italy
Consumer Discretionar
Communication ServiceZ Netherlands
Utilities W 2.8% m Portfolio Spain 4.3% ® Portfolio
Information Technology 2.6% Sweden 2.3%
Real Estate 1.7% Switzerland ] 0.5%
Health Care |0.1% Denmark |0.0%
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Exposure: end of month exposures

DISCLAIMER: This document has been prepared by AFFM S.A., having its registered office at 3, Boulevard Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg, registered with the Luxembourg Commercial Registry (“R.C.S.”) under number
B 221.009 (“AFFM”), acting in its capacity of management company in the terms of chapter 15 of the Luxembourg law of 17 December 2010, for the Alken Capital Fund FCP-FIS (the “Fund”), a mutual investment fund (“fonds commun de
placement”) established in the form of specialized investment fund qualifying as alternative investment fund, governed in particular by the Luxembourg law of the 13t of February 2007 relating to specialized investment funds (the “SIF Law”),
for information purposes only and shall not be regarded as a public offer to buy or sell any security or financial instrument mentioned in it. AFFM and the Fund are authorised in the GrandDuchy of Luxembourgand regulated by the
“Commission de Surveillance du Secteur Financier”(the “CSSF”).

Investors should consult their professional advisers regarding the tax and other consequences of an investment in the Fund. This document should be read in conjunction with the Issuing Documents and/or the Management Regulations.
AFFM does not represent that the information contained in this document, including any data, projections and underlying assumptions, is accurate or complete and it shall not be relied upon as such. This document is based upon certain
assumptions, management forecasts and analysis of information available as at the date hereof and reflects prevailing conditions and AFFM views as of the date of the document, all of which are accordingly subject to change at any time
without notice, and neither the Fund nor AFFM is under any obligation to notify any of these changes.

Neither the Fund nor AFFM makes any representation or warranty whether express or implied, and accept no r ibility for, its c or accuracy or reliability. In particular, AFFM shall not be liable for any loss or damage, whether
direct, indirect or consequential suffered by any person as a result of any errors in or omissions from the document or as a result of relying on any statement contained in this document. Any subscription to the Fund involves risks, including
the possible loss of the principal amount invested. Subscriptions should only be based on the current issuing document and/or other (official) documents (as applicable) of the Fund, which contain more information regarding risks, charges,
entry fees and minimum investment amount. A copy of the Issuing Documents, the Management Regulations, the annual reports and any other official documents relating to the Fund are available at the registered office of AFFM at 3,
Boulevard Royal, L-2449, Luxembourg, Grand Duchy of Luxembourg. Nothing contained in the present document constitutes a solicitation or offer by any member of AFFM to provide any investment advice or service or to purchase or sell any
financial instruments. The information it contains aims to inform the subscriber by providing infor i the Fund suppl | to that appearing in the Issuing Documents and/or the Management Regulations.

AFFM S.A., 3, Boulevard Royal, L-2449, Luxembourg, Grand Duchy of Luxembourg, Tel +352 260 967 242 - info@alken-fund.com




