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VAM MANAGED FUNDS (LUX)

Société d’investissement a capital variable
Registered office: 2, rue Edward Steichen, L-2540 Luxembourg
R.C.S. Luxembourg: B 129.579
(the “Company”)

Luxembourg, 19 March 2019

Dear shareholder,

The board of directors of the Company (the "Board of Directors"), would like to (i) proceed to the
change of investment policy and investment manager in respect of certain sub-funds and therefore
inform you about the related proposed changes concerning the Company’s prospectus (the
“Prospectus”), and (ii) proceed to several mergers of shares classes within the Company’s sub-
funds (the "Mergers").

Unless specified otherwise herein, capitalised terms shall have the meaning assigned to them in
the visa-stamped Prospectus dated 4 October 2018.

l. Change of Investment Policy — Close Brothers Funds

The change of investment policy involves a structural change which will provide a potentially
important benefit to the concerned sub-funds’ shareholders. Unlike the current method consisting
of investing in other funds which in turn invest in the markets, the sub-funds will invest directly in
marketable securities, thus eliminating part of the costs incurred by them.

Accordingly, the Board of Directors has decided to remove the obligation for VAM MANAGED
FUNDS (LUX) — CLOSE BROTHERS CAUTIOUS FUND, VAM MANAGED FUNDS (LUX) —
CLOSE BROTHERS BALANCED FUND and VAM MANAGED FUNDS (LUX) - CLOSE
BROTHERS GROWTH FUND to invest through UCITS and other UCIs. As a result, as of 23 April
2019 (the "Effective Date"), the following sentence will be removed from Appendix Il of the
Prospectus in relation to these sub-funds:
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"The Fund will invest primarily, in accordance with and subject to the restrictions set out in section
1.3 Investment Restrictions of the Prospectus, in other UCITS and/or other UCIs giving exposure
to equities and similar securities, fixed income instruments (including convertible instruments)
and/or money market instruments."

Change of Investment Manager

In consideration of the change of investment policy for the sub-funds VAM MANAGED FUNDS
(LUX) — CLOSE BROTHERS CAUTIOUS FUND, VAM MANAGED FUNDS (LUX) — CLOSE
BROTHERS BALANCED FUND and VAM MANAGED FUNDS (LUX) — CLOSE BROTHERS
GROWTH FUND, the Board of Directors has decided to replace the investment manager for these
sub-funds.

From the Effective Date the investment manager will change from Close Asset Management
Limited to Sanlam Private Investments (UK) LTD.

Change of Name

In consideration of the change of investment manager, from the Effective Date, the name of the
sub-funds will be changed as follows:

Former Name New Name

VAM MANAGED FUNDS (LUX) — CLOSE | VAM MANAGED FUNDS (LUX) - VAM
BROTHERS CAUTIOUS FUND CAUTIOUS FUND

VAM MANAGED FUNDS (LUX) — CLOSE | VAM MANAGED FUNDS (LUX) - VAM

BROTHERS BALANCED FUND BALANCED FUND
VAM MANAGED FUNDS (LUX) — CLOSE | VAM MANAGED FUNDS (LUX) - VAM
BROTHERS GROWTH FUND GROWTH FUND

Please note that the above changes will not lead to an increase of the fees to be borne by the sub-
funds.

If shareholders of the sub-funds mentioned hereunder do not agree with the amendments under
Section | of this notice, they may request the redemption of their shares free of charge until 16:00
(Luxembourg time) on 18 April 2019.
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The Prospectus will be updated in order to reflect the above and in order to take into account legal,
regulatory as well as factual information changes and to amend the sub-section entitled
“Subscription Charge” to reflect the fact that share class D is now subject to subscription charge.

The revised Prospectus containing, among others, the above mentioned amendments is available
free of charge at the registered office of the Company.

1. Mergers:

The Board of Directors has resolved, in accordance with article 5 of the Articles, to proceed with
the following Mergers, as described in the table below, as the total assets attributable to each of
the Merging Shares Classes (as defined further below) have failed to reach the minimum level
deemed sufficient by the Board of Directors to ensure a cost effective management thereof.

VAM MANAGED FUNDS (LUX) — CLOSE BROTHERS BALANCED FUND

Merging Shares Classes Receiving Shares Classes
Class E GBP Class D GBP
Class E USD Class D USD

All the merging shares classes and the receiving shares classes described in the above table are
defined hereafter as the “Merging Shares Classes” and the “Receiving Shares Classes”
respectively.

The Mergers aim to achieve economies of scale and it is foreseen that the Mergers will reduce the
proportional fixed costs to be borne by holders of Merging Shares Classes.

The Merging Shares Classes and the Receiving Shares Classes share most characteristics. A
detailed comparison of the differences between the Merging Shares Classes and the Receiving
Shares Classes is enclosed to the present letter (Appendix I).

The key investor information documents of the Receiving Shares Classes are enclosed to the
present letter (Appendix II).

The Mergers will become effective as of the Effective Date. As of this date, shareholders of
Merging Shares Classes (the “Affected Shareholders”) on the register of the sub-funds as at the
close of business on the Effective Date will have their shares converted into the corresponding

Receiving Shares Classes.
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The Affected Shareholders who will have their shares converted into shares of the Receiving
Shares Classes on the Effective Date may receive a number of shares of Receiving Share Classes
different from the number of shares of the Merging Shares Classes they currently hold. The value
of their investment will not, however, change.

If they do not wish to participate in the Mergers, the Affected Shareholders may request the
redemption of their shares until 16:00 (Luxembourg time) on 18 April 2019, free of charge.

Following implementation of the Mergers, the Merging Shares Classes will cease to exist.

WARNING: As a consequence of the Mergers, investors may become subject to new or
different taxes in their tax domiciles or other jurisdictions where they pay taxes. You should
consult your own professional advisers as to the implications of the Merger under the laws
of the country of your nationality, residence, domicile or incorporation.

If you have questions, please contact your financial advisor or VAM Marketing Limited (e-mail:
marketing@vam-funds.com; tel: +230 213 6860).

Yours sincerely,

The Board of Directors
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APPENDIX |

Unless stated otherwise, the terms used in this Appendix are as defined in the above shareholders’
notice.

VAM MANAGED FUNDS (LUX) — CLOSE BROTHERS BALANCED FUND

Merging Share Class Receiving Share Class
PRODUCT
Class E GBP Class D GBP
FEATURES
Management
Fees up to 1.00% per annum up to 0.85% per annum

VAM MANAGED FUNDS (LUX) — CLOSE BROTHERS BALANCED FUND

Merging Share Class Receiving Share Class
PRODUCT
Class E USD Class D USD
FEATURES
Management
Fees up to 1.00% per annum up to 0.85% per annum
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APPENDIX Il

KlIDs of the Receiving Share Classes
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Key Investor Information il
YVAMF INDS

This docwmest providzs pou with key i i oo aboot ris Compartment [t in ot ket ial The ind: iz i reguired by ler o help pow

endierstand the nytere and the risks of isvertiner in they Compartmest Ven are advivsed t resd it 30 yoo can malke om @ d decixioe shoot whether to oot
VAM MANAGED FUNDS (LUX) - CLOSE BROTHERS BALAMNCED FUMD, a sub-fund of VAM
MAMAGED FUMDS (LUX) - D (GBP) LU1558094261

The Management Company is VAM Global Management Company S.A
Objectives and Investment Policy

The objechve of the Compartment 15 to provide long term capital appreciation through capatal growth with some moome The
Compartment will, directly or mdirectly, gain exposare to equrtes lnﬂmlxmmhﬂ{be{mmd.ﬂ%mﬂ Esﬁnf:i.bnei:amb},
mds}ﬂeﬂm'hmtﬂlmuipmmhmu&]lﬂm:mﬂfm other TICIs gning exposure to equhes and somilar
securities, fixed imcome instruments (ncloding convertble mstroments) and/'or money market mstroments. The Compartment
may gun exposure to assets worldwide without any restnichon mn relabion to the oorency of dencmmnation of the assets to whach
exposure 15 obtamed The Compartment may, for investment porposes (on an ancllary basis] and/or hedging risks, invest m
fnancal derivative instruments and / ehgble transferable secunbies and thus (on 2n ancllary basis) gam exposure to alternative
asset classes (such as commodities, real estate, etc). The Compartment may, for defensive purposes and on a temporary bases, iorest
100% of its assets in Lhigmd assets such as short-term fixed income mstruments, money market mstroments, deposits, money
market UCI= or cash.In princple you can zell shares of the Compartment on every full bank business day. Income remams m the
Compartment and 1s reinvested.

‘The investment objectrve of the Compartment changed on 22/07/2015.

Risk and Reward Profile

Loweer rigk Higher rizk
Potentially lower reward Potentially higher reward
1 2 3 4 5 -] 7

This rizk and reward mdscator illosirates where the Fund 13 pomtioned in terms of its posmble risk and reward The lugher the
Fund's pomittion om this scale, the greater the possble reward, but also the greater risk of losing money. This nsk mdicator 1=
calcolated wsng historscal data, which cannot be used as a prediction for the future. Therefore the nsk classiication may change
over time. Even if the Fond 1s i the lowest nisk class you can lose money, 25 no investments are entirely risk free.

The risk and reward indicator has been caloolated using =mulated historical performance data, which may not be 2 relahble
mdicator of the Fund's foture risk and reward profile.

Thus Fund is in category 4 since the price changes of the Fund have been moderate in the past.

The following risks are not fully reflected m the above classfication but still mfluence the Fund's value Forther mformation about
risk can be found in the prospectus which 1= available at worw vam-fonds com/library ./ reports, Ishare=a.

Ligudity risk: Some of the assets of the Fund may become difficnlt to sell at a certan time and for a reasonable price.

Interest risk: The Fund mvests i bonds, whose value 15 affected by changes m the interest rates.

Corrency risk: The Fund invests i securibies that are 1ssued in currences other than the base currency of the Fund As a result
the Fund is subject to currency risk, which anses from changes in the exchange rates between countries.

Denivative risk: The Fond nses derivatives, these are financial instruments whose value depends on the value of an onderlying
asset. Small price changes in the underlying asset can result in large price changes of the derivatve.
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Charges

Eniry charge == 5.00%

Exit charge => none

This 13 the mawirmem that meght be taken out of your money before it 13 invested (entry charge).
Omgomg charges == 1B5%

Performance fes = mnone

The charges you pay are used to pay the costs of ronmng the Fond, including the costs of marketing and distniboting 1t. These
charges reduce the potential growth of your mvestment.
The entry and exit charges shown are maximom figures. In some cases you might pay less. Actual entry and exmit charges can be
The ongowmng charges hgure 15 an estimate based on the expected total of charges. This hAgore may vary from year to year.
Performance fees and portfolio transachon costs are not mduoded in the ongoing charges figure, except for portfolio transaction
costs for entry/ext charges pasd by the Fund when buying or selhng umis of another fund.
Mdore information on charges, can be found in sechon Admimistration detmls, Charges and Expenses of the prospectns, avalahle
from the registered office of VAM MANAGED FUNDS [LUXE).

Past Performance

The Class was lavmched m 24022017
For the caloulation of thes past performance all charges and
3 fees have been  incuded, except any entry, ext or
" y conversion charges that may have been paid when buying,
’ selling or convertmg shares of the Fund.
The past performance has been calculated m GBP.
o | aos [ e | amr | wa | The past performance 13 mo  guarantes  for  foture

Practical Information

The Fund s depomitary 1= VP Bank (Luxembonrs) SA.

You can obtan the prospectus, latest ] and =sems ] reports, latest prices of shares as well as further information m
English free of charge from the registered office of VAM MANAGED FUNDS (LUX).

‘The Fund 1s subject to the speafic tax legislation of Luxembourg. This may have an impact on your personal tax situation.
‘Therefore you are advised to consult your financal or tax adviser before decding to mvest.

WAM Global Management Company 5.4 may be held liable solely on the basis of any statement contained in this docament that
1= mmsleading, inaccorate or nconsistent with the relevant parts of the prospectus for the Fond

The corrent remuneration policy of the Management Company, including, bot oot lomted to, a2 descrption of how the
remuneration and other benefits are calcolated, and the identity of the persons responmble for the allocation of compensaton and
other benefits, 15 available free of charge at the regastered office of the Management Company on request A summary 15 avalahble
on the webmite at hitpe/ /www vam-funds com/ docoments Remunerabon%20Policy pdf.

You can coovert shares of the Fund mto shares of the other sub-funds of VAM MANAGED FUNDS (LUX). More detailed
information can be found in section Conversion of shares of the Fund's prospectns, avalable from the registered office of WAM
MANAGED FUNDS (LUK},

This document describes (one share class of| 2 sub-fond of VAM MANAGED FUNDS (LUX), while the prospectus, Iatest anmual
and semi-annnal repart are prepared for the entive VAM MANAGED FUNDS (LUX).

Assets and habiibes of each sub-fond of the ombrella VAR MANAGED FUNDS [LUX) are segregated by law, therefore, only
the profit m]mnf&gvAMMaNAGEDPL‘NDS(LL‘E}—ELGSE EROTHERS BALANCED FUND has an mmparct on your
imvestment.

For other share classes of VAM MAWAGED H.'NDS[LL'E:]—MEE BEROTHERS BALAWCED FUND you can obtmn the
prospectus, latest annual and semi-annual reports as well as firther mformaton in Enghsh free of charge from the registered office
of VAM MANAGED FUNDS (LUX).

I,.lI“”III
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Key Investor Information il
YVAMF INDS

This docwmest providzs pou with key i i oo aboot ris Compartment [t in ot ket ial The ind: iz i reguired by ler o help pow

endierstand the nytere and the risks of isvertiner in they Compartmest Ven are advivsed t resd it 30 yoo can malke om @ d decixioe shoot whether to oot
VAM MANAGED FUNDS (LUX) - CLOSE BROTHERS BALAMNCED FUMD, a sub-fund of VAM
MAMAGED FUNDS (LUX) - D (USD) LU1558094345

The Management Company is VAM Global Management Company S.A
Objectives and Investment Policy

The objechve of the Compartment 15 to provide long term capital appreciation through capatal growth with some moome The
Compartment will, directly or mdirectly, gain exposare to equrtes lnﬂmlxmmhﬂ{be{mmd.ﬂ%mﬂ Esﬁnf:i.bnei:amb},
mds}ﬂeﬂm'hmtﬂlmuipmmhmu&]lﬂm:mﬂfm other TICIs gning exposure to equhes and somilar
securities, fixed imcome instruments (ncloding convertble mstroments) and/'or money market mstroments. The Compartment
may gun exposure to assets worldwide without any restnichon mn relabion to the oorency of dencmmnation of the assets to whach
exposure 15 obtamed The Compartment may, for investment porposes (on an ancllary basis] and/or hedging risks, invest m
fnancal derivative instruments and / ehgble transferable secunbies and thus (on 2n ancllary basis) gam exposure to alternative
asset classes (such as commodities, real estate, etc). The Compartment may, for defensive purposes and on a temporary bases, iorest
100% of its assets in Lhigmd assets such as short-term fixed income mstruments, money market mstroments, deposits, money
market UCI= or cash.In princple you can zell shares of the Compartment on every full bank business day. Income remams m the
Compartment and 1s reinvested.

‘The investment objectrve of the Compartment changed on 22/07/2015.

Risk and Reward Profile

Loweer rigk Higher rizk
Potentially lower reward Potentially higher reward
1 2 3 4 5 -] 7

This rizk and reward mdscator illosirates where the Fund 13 pomtioned in terms of its posmble risk and reward The lugher the
Fund's pomittion om this scale, the greater the possble reward, but also the greater risk of losing money. This nsk mdicator 1=
calcolated wsng historscal data, which cannot be used as a prediction for the future. Therefore the nsk classiication may change
over time. Even if the Fond 1s i the lowest nisk class you can lose money, 25 no investments are entirely risk free.

The risk and reward indicator has been caloolated using =mulated historical performance data, which may not be 2 relahble
mdicator of the Fund's foture risk and reward profile.

Thus Fund is in category 4 since the price changes of the Fund have been moderate in the past.

The following risks are not fully reflected m the above classfication but still mfluence the Fund's value Forther mformation about
risk can be found in the prospectus which 1= available at worw vam-fonds com/library ./ reports, Ishare=a.

Ligudity risk: Some of the assets of the Fund may become difficnlt to sell at a certan time and for a reasonable price.

Interest risk: The Fund mvests i bonds, whose value 15 affected by changes m the interest rates.

Corrency risk: The Fund invests i securibies that are 1ssued in currences other than the base currency of the Fund As a result
the Fund is subject to currency risk, which anses from changes in the exchange rates between countries.

Denivative risk: The Fond nses derivatives, these are financial instruments whose value depends on the value of an onderlying
asset. Small price changes in the underlying asset can result in large price changes of the derivatve.
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Charges

Eniry charge == 5.00%

Exit charge => none

Thas 13 the mawirmem that meght be taken out of your money before it 13 invested (entry charge).
Ongomg charges == LB6%

Performance fes = mnone

The charges you pay are used to pay the costs of ronmng the Fond, including the costs of marketing and distnboting 1t. These
charges reduce the potential growth of your mvestment.
The eniry and exit charges shown are maximom figures. In some cases you muight pay less. Actual entry and exmit charges can be
chtained from your financial adviser or distobotor.
The ongowmng charges hgure 15 an estimate based on the expected total of charges. This hAgore may vary from year to year.
Performance fees and portfolio transachon costs are not mduoded in the ongoing charges figure, except for portfolio transaction
costs for entry/ext charges pasd by the Fund when buying or selhng umits of another fund
Mdore mnformation on charges, can be found in sechon Admimistration detmls, Charges and Expenses of the prospectns, avalahle
from the registered office of VAM MANAGED FUNDS [LUXE).

Past Performance

The Class was lavmched m 24022017
For the calculation of this past performance all charges and

4 fees have been  included, except any entry, emt or
%  as conversion charges that may have been paid when buying,
' selling or convertmg shares of the Fond.
The past performance has been calculated in TISD.

o | aos [ e | amr | wa | The past performance 13 mo  guarantes  for  future

[ et I | | | 27 | pedformance

Practical Information

The Fund s depomitary 1= VP Bank (Luxembors) SA.

You can obtan the prospectus, latest ] and =sems ] reparts, latest prices of shares as well as further information m
Enghsh free of charge from the registered office of VAM MANAGED FUNDS (LUX).

‘The Fund 1s subject to the speafic tax legislation of Luxembourg. This may have an impact on your personal tax situation.
‘Therefore you are advised to consult your financal or tax adviser before deciding to mvest.

WAM Global Management Company 5.4 may be held liable solely on the basis of any statement contained in this docament that
1= mmsleading, inaccorate or nconsistent with the relevant parts of the prospectus for the Fond

The corrent remuneration policy of the Management Company, including, bot oot lomted to, a2 descripbon of how the
remuneration and other benefits are calcolated, and the wenbity of the persons responmble for the allocation of compensaton and
other benefits, 15 available free of charge at the regastered office of the Management Company on request A smmmary i avalahble
on the webmite at hitpe/ /wwwvam-funds com/ documents Remunerabon%20Pohcy pdf.

You can coovert shares of the Fund mbo shares of the other sub-funds of VAM MANAGED FUNDS (LUX). More detaled
information can be found in section Conversion of Shares of the Fund's prospectus, available from the registered office of WAM
MANAGED FUNDS (LUK},

This document describes (one share class of) 2 sub-fond of VAM MANAGED FUNDS (LUX), whils the prospectus, Iatest anmual
and semi-annnal repart are prepared for the entive VAM MANAGED FUNDS (LUX).

Assets and habidibes of each sub-fond of the ombrella VAR MANAGED FUNDS [LUX) are segregated by law, therefore, only
the profit m]mnf&gvAMMaNAGEDPL‘NDS(LL‘E}—CLDSE EROTHERS BALANCED FUND has an mmpart on your
imvestment.

For other share dlasses of VAM MAWAGED H.'NDE[LL'E:]—MEE BEROTHERS BALAWCED FUND you can obtmn the
prospectus, latest annual and semi-annual reports as well as frther Imformaton in Englhsh free of charge from the registered office
of VAM MANAGED FUNDS (LUX).

I,.|I||”|II
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