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PROSPECTUS

Subscriptions to the shares of MONOCLE FUND SICAYV are only valid if they are made on the basis
of the current Prospectus, accompanied by the latest annual report and the latest half-yearly report,
if this is more recent than the annual report, the Articles of Association and on the basis of the Key
Information Document(s) ("'PRIIPs KID"). The PRIIPs KID is a pre-contractual document that
contains key information for investors. It includes appropriate information on the essential
characteristics of each class of shares of the SICAV.

No one may refer to any information other than that contained in this prospectus (the ""Prospectus")
and in the documents mentioned therein and available for public inspection.

JANUARY 2024

DISCLAIMER
The official language of the Prospectus is French. The translation of this document is a free translation. In the

event of any discrepancies between the French text and the English into which the Prospectus is translated,
the French text shall prevail.
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WARNING

MONOCLE FUND SICAV (hereinafter the "SICAV") is an open-ended investment company with
multiple sub-funds governed by Luxembourg law, subject to Part | of the amended law of 17 December
2010 on Undertakings for Collective Investment ("UCIs") as amended (hereinafter the "2010 Law") and
registered on the official list of UCIs in accordance with the 2010 Law.

This registration should under no circumstances and in any form whatsoever be considered as a positive
assessment by the Commission de Surveillance du Secteur Financier ("CSSF") of the quality of the
securities offered for sale.

The SICAYV is authorised as an undertaking for collective investment in transferable securities ("UCITS")
in Luxembourg in accordance with the provisions of Part | of the 2010 Law transposing 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 investment in transferable
securities ("UCITS"). In this respect, the SICAV may market its shares in the States of the European Union
("E.U.") provided that the laws, regulations and administrative provisions in force in these States, which
are not governed by the 2010 Law, are respected.

The SICAV operates as an open-ended investment company, i.e. its shares may be sold and redeemed at
regular intervals at a price based on the value of its net assets and is a multiple sub-fund company under
Article 181 of the 2010 Law.

The Board of Directors of the SICAV (hereinafter referred to as the "Board of Directors™) has taken all
possible precautions to ensure that the facts set out in the Prospectus are accurate and precise and that there
are no material facts the omission of which could render any of the statements set out herein incorrect.

The Board of Directors assumes responsibility for the accuracy of the information contained in the
Prospectus on the date of publication. Consequently, any information or statement not contained in the
Prospectus, in the appendices to the Prospectus, if any, in the Articles of Association as defined below, in
the Key Information Document(s) ("PRIIP’s KID" or in the reports that form an integral part thereof, shall
be considered unauthorized.

Any information or representation made by a broker, seller or any other person, not contained in this
Prospectus, the Articles of Association, the PRIIPs KID or in the reports forming an integral part thereof,
must be considered unauthorised and consequently not reliable.

Neither the delivery of this Prospectus nor the offer, issue or sale of shares of the SICAV constitutes an
affirmation that the information given in this Prospectus will at all times be accurate after the date of the
Prospectus. This Prospectus may be updated. It is therefore recommended that any potential subscriber
should enquire with the SICAV about the possible publication of a more recent Prospectus.

The Prospectus may not be used for the purpose of a public offer or solicitation of sale in any other
jurisdiction and in any circumstances where such an offer or solicitation is not authorized. Any potential
subscriber of shares receiving a copy of the Prospectus or the subscription form in a jurisdiction other than
those described above may not consider such documents as an invitation to purchase or subscribe the shares,
unless in such jurisdiction such invitation may be made in full legality, without registration or other terms,
or except for such person to comply with the legislation in force in the jurisdiction concerned, to obtain
any required governmental or other authorizations, and to submit to all applicable formalities, if any. It is
necessary to check before any subscription in which country(ies) the SICAV is registered and more
particularly which sub-funds, categories or classes of shares are authorised for marketing, as well as any
legal and exchange restrictions relating to the subscription, purchase, possession or sale of the SICAV's
shares.
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No steps have been taken under the Investment Company Act of 1940, its amendments or any other
securities law to register the SICAV or its securities with the US Securities and Exchange Commission.
This Prospectus may not therefore be introduced, transmitted or distributed in the United States of America
or its territories or possessions, and delivered to a "US Person" which may be defined as follows and which
may include (i) a "United States person™ as defined in section 7701(a)(30) of the 1986 U.S. InternalRevenue
Code, as amended (the "Code™), (ii) a"U.S. Person", as defined in Regulation S of the 1933 Act,as amended,
(iii) a person who is "in the United States" as defined in Regulation 202(a)(30)-1 of the U.S. Investment
Advisers Act of 1940, as amended, or (iv) a person who is not a "Non-United States Person™as defined in
the U.S. Commodities Futures Trading Commission Rule 4.7, except in transactions exempt from
registration under the Securities Act of 1933 or the Foreign Account Tax Compliance Act ("FATCA"). Any
failure to comply with these restrictions may constitute a violation of U.S. securities laws.

The Organisation for Economic Co-operation and Development ("OECD") has been mandated by the G8 /
G20 countries to develop a global reporting standard to achieve a comprehensive and multilateral automatic
information exchange (AEOI) on a global basis in the future.

A number of jurisdictions have entered into or are engaged in the conclusion of intergovernmental
agreements for the automatic cross-border exchange of tax information similar to the IGA between the
United States and Luxembourg, including, in particular, under a regime known as the OECD Common
Reporting Standard ("CRS").

In October 2014, Luxembourg became a signatory to the OECD Multilateral Convention on the CRS with
various jurisdictions. Luxembourg has committed itself, together with about 50 other countries, to the early
implementation of the CRS, with 2016 as the first reporting year and the start of reporting obligations in
2017.

The Common Reporting Standard (CRS) is an international standard method to improve transparency and
the automatic exchange of tax information. In this context, the SICAV has the status of an "Exempt
Collective Investment Vehicle". Reportable persons are therefore prohibited from subscribing directly to the
SICAV's register.

The term "reportable person” refers to a person from a Member State other than: (i) a company whose share
is regularly traded on one or more regulated securities markets; (ii) any legal entity that is a related entity of
a company referred to in paragraph (i); (iii) a government entity; (iv) an international organization; (v) a
central bank; or (vi) a financial institution.

The "reportable persons" are: (i) persons residing in an EU country other than Luxembourg, (ii) non-
financial entities residing in an EU country other than Luxembourg or (iii) non-financial entities controlled
by persons residing in an EU country other than Luxembourg.

Shares in the Fund may not be offered or sold to "Unauthorised Persons”. The term "Unauthorised
Persons" means any person, corporation, limited liability company, trust, partnership, estate or other legal
entity if, in the sole opinion of the Management Company, such person's holding of shares of the Fund
could be detrimental to the existing shareholders of the Fund, or if such holding is likely to result in the
violation of any law or regulation of Luxembourg or any other State, or if, by reason of such holding the
sub-fund or any subsidiary or investment structure (as the case may be) could be subject to tax or other
adverse legal, regulatory or administrative treatment, fines or penalties to which it would not otherwise be
subject or, if, as a result of such holding, the relevant sub-fund or any subsidiary or investment structure (as
the case may be) could be required to comply with any registration or reporting requirements in any
jurisdiction with which it would not otherwise be required to comply The term "Unauthorised Persons"
includes (i) any investor who does not fit the profile described in the Prospectus, (ii) any U.S. Person or
(iii) any person who has been unable to provide information or make representations required by the
Management Company, if any, or the Fund within one calendar month of being requested to do so.

The Board of Directors will require the immediate redemption of shares purchased or held by Unauthorized

Persons, including by investors who would have become Unauthorized Persons after the acquisition of the
shares.
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Investors are required to notify the SICAV and/or the Transfer Agent and Registrar i) if they become
Unauthorised Persons, or ii) if they hold shares of the SICAV in violation of any legal/regulatory provisions,
the Prospectus or the SICAV's Articles of Association, or iii) any circumstances that may have tax or
legal/regulatory consequences for the SICAV or the shareholders, or that may otherwise be adverse to the
interests of the SICAV or other shareholders.

The SICAV draws the attention of investors to the fact that any investor may only fully exercise his investor
rights directly against the SICAV, in particular the right to participate in general meetings of shareholders,
if the investor appears himself and on his behalf in the SICAV's share register. In cases where an investor
invests in the SICAV through an intermediary investing in the SICAV in his own name but on behalf of the
investor, certain rights attached to the status of shareholder may not necessarily be exercised by the investor
directly vis-a-vis the SICAV. It is recommended that the investor inquire about his or her rights.

Investments in the SICAV involve risks, including those related to equity and bond markets, currency
exchange rates and interest rate volatility. There can be no assurance that the SICAV will achieve its
objectives.

The value of the Fund's capital and investment income is subject to fluctuations and investors may
not recover the amount initially invested. Moreover, past performance does not prejudge future
results.

Before investing in the SICAV or in the event of any doubt as to the risks associated with an investment
in the SICAYV or as to the suitability of a sub-fund for the investor's risk profile in view of his or her personal
situation, investors are invited to consult their own financial, legal and tax advisors in order to determine
whether an investment in the SICAV is suitable for them and to request their assistance inorder to be
fully informed of any legal or tax consequences, or any consequences relating to exchange restrictions or
controls to which the subscription, holding, redemption, conversion or transfer of shares may give rise under
the laws in force in the countries of residence, domicile or establishment of these persons.

Any reference in the Prospectus to:

— "Euro" or "EUR" refers to the currency of the EU Member States participating in the single currency.

— "Business day" refers to each day of the week on which banks are open in Luxembourg (Saturdays and
statutory or bank holidays excepted).

Investors should be aware that all investments involve risk and that no guarantee can be given against losses
arising from an investment in any sub-fund of the SICAV. In addition, it cannot be guaranteed that the
objective set by the SICAV within each of its sub-funds will be achieved. No assurance can be given as to
the future results or future returns of the SICAV or its sub-funds, either by the SICAYV itself or by one of
the SICAV's directors, its authorised representatives, the Management Company or the financial
managers.

This Prospectus is published in connection with a public offer of shares of the SICAV. Each decision
to subscribe for shares must be made on the basis of the information contained in this Prospectus,
which is published by the SICAV, and in the SICAV's most recent annual report and semi-annual
report(s), which are available at the SICAV's registered office.

Processing of personal data

In accordance with applicable Luxembourg data protection laws and regulations, including, but not limited to,
Regulation No. 2016/679 of 27 April 2016 on the protection of individuals with regard to the processing of
personal data and on the free movement of such data ("GDPR"), hereinafter referred to as the "Data Protection
Laws", in that such applicable laws and regulations may be revised from time to time, the Management Company
is the data controller (hereinafter the "Data Controller"). The Data Controller carries out the processing of

information concerning personal data provided by investors and/or potential investors.
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Categories of personal data processed

Any personal data, as defined by the Data Protection Laws, provided in the context of an investment (hereinafter
referred to as "personal data™) and relating to investors, prospective investors or any other natural person
involved in or affected by the Fund's business relationship with investors (including, but not limited to, any
representative, contact person, agent, service provider, person holding a power of attorney, beneficial owner
and/or any other related person) may be processed by the Data Controller. The personal data collected may thus
include - but is not limited to - name, e-mail address, postal address, date and/or place of birth, marital status,
country of residence, identity card or passport, tax identification number and tax status, bank details and contact
details, including account number and balance, CV, amount invested and origin of funds.

For legal entities, personal data of directors and employees, whose details have been provided for the purpose of
concluding and executing a contract to subscribe to the Fund's products, may be collected.

Purpose of processing

Personal data may be processed for the following purposes (the "purposes"):
l. To ensure the proper performance of the contract to which the investor is a party:

This includes, without limitation, the provision of investor-related services, the administration of holdings
in the Fund, the processing of subscriptions/redemptions, conversions and transfers, the maintenance of the
shareholder register, the management of distribution channels, the sending of notifications, information and
communications and, more generally, the execution of service requests in accordance with the investor's
instructions.

. For compliance with legal and/or regulatory obligations:

This includes (without limitation) compliance:

- With legal and/or regulatory obligations such as anti-money laundering and combating the financing
of terrorism, protection against late trading and market timing practices and accounting obligations;

- With identification and reporting obligations under the Foreign Account Tax Compliance Act
("FATCA") and other comparable requirements under national or international tax information
exchange mechanisms, such as the Organisation for Economic Co-operation and Development
("OECD") and the EU standards on transparency and automatic exchange of information on financial
accounts for tax purposes ("AEOI") and the Common Reporting Standard ("CRS") (hereinafter
collectively referred to as "comparable tax regulations™). Under FATCA and/or the Comparable Tax
Regulations, personal data may be processed and transferred to the Luxembourg tax authorities who,
in turn and under their control, may transfer such personal data to the competent foreign tax authorities,
including, but not limited to, the competent authorities of the United States of America;

- With the requests and requirements of local or foreign authorities.

The provision of personal data for this purpose is mandatory.

1. For the purposes of the legitimate interests pursued by the Fund:

This includes the processing of personal data for risk management and fraud prevention purposes, the
improvement of the Fund's services and the disclosure of personal data to processors for processing on behalf
of the Fund. The Fund may also use personal data to the extent necessary to prevent or facilitate the
settlement of claims, disputes or litigation.
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Disclosure of personal data to third parties

The Fund may transfer personal data, in compliance with the Data Protection Laws, to its delegates, service
providers or agents, such as (but not limited to): the management company, the administrative agent, the
registrar and transfer agent, the domiciliary agent, the distributors, or other entities directly or indirectly
affiliated with the Fund and needing to process such data in the course of providing services to the Fund.
The latter act as data processors (collectively referred to hereinafter as "processors").

These processors may in turn transfer personal data to their respective agents, delegates, service providers,
affiliates, such as (but not limited to): the Administrative Agent, Registrar and Transfer Agent, Distributors,
acting as sub-processors (collectively referred to hereinafter as "sub-processors").

Personal data may also be shared with service providers, processing such information on their own behalf
as data controllers, and third parties, as may be required by applicable laws and regulations (including, but
not limited to, governmental, local or foreign authorities - such as the competent regulator, tax authorities,
judicial authorities, etc.).

Rights of data subjects with respect to personal data

Under the conditions provided for in the Data Protection Laws and/or in any applicable guidelines,
regulations, recommendations, circulars or requirements issued by any competent local or European
authority, such as the National Commission for Data Protection (CNPD) or the European Data Protection
Board, each data subject has a right of access to his or her personal data and may request rectification in the
event that such data is inaccurate or incomplete. Further details on the information rights of data subjects
are provided in Chapter 111 of the GDPR.

Information on data subjects linked to the investor

Insofar as the investor provides personal data concerning subjects related to the investor (including for
example and without limitation: representatives, beneficial owners, contact persons, agents, service
providers, persons holding a power of attorney), the investor acknowledges and undertakes that such
personal data has been obtained, processed and disclosed in accordance with applicable laws and
regulations and its contractual obligations.

Without limiting the foregoing, the investor shall provide, before personal data is processed by the Fund
and/or sub-processors and/or sub-sub-processors, evidence that all necessary information and notices have
been provided to the relevant persons in accordance with applicable laws and regulations (including the
Data Protection Laws) and/or its contractual obligations.

The investor will indemnify and hold harmless the Fund, the sub-processors and/or the sub-processors
against any financial consequences that may arise from a failure to comply with the above requirements.

Data retention period

The Data Controller shall keep the data collected for the time strictly necessary for the purpose of
the processing and within the limits provided for by European and national legislation if it authorises
a longer retention. If you are considering subscribing for shares, you should first read the SICAV's
PRIIPs KID carefully together with the Prospectus and its appendices, if any, which include specific
information on the Fund's investment policy and consult the Fund's latest published annual and semi-
annual reports, copies of which are available from local agents or entities marketing the Fund's
shares, if any, and may be obtained on request, free of charge, from the Fund's registered office.
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l. GENERAL DESCRIPTION

MONOCLE FUND SICAY is an open-ended investment company ("SICAV") governed by Luxembourg
law with multiple sub-funds incorporated in Luxembourg on 4 August 2014 for an unlimitedperiod in the
form of a Société Anonyme.

The SICAYV is subject in particular to the provisions of Part | of the 2010 Law, as well as to the Law of 10
August 1915 on commercial companies, as amended (1915 Law).

The Atrticles of Association of the SICAV (hereinafter the "Articles of Association™) were published in
Mémorial C, Recueil des Sociétés et Associations (hereinafter the "Mémorial™) on 29 September 2014
and were filed with the Registrar of the District Court of and in Luxembourg. They can be consulted
electronically on the website of the Luxembourg Trade and Companies Register (www.rcsl.lu). A copy of
the Articles of Incorporation is also available on request and free of charge at the registered office of the
Fund and can be viewed on the website www.fundsquare.net.

The Fund is registered with the Luxembourg Trade and Companies Registry under number: B 189329.

The registered office of the SICAV is located at 5, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of
Luxembourg. Any questions regarding the general structure and policy of the SICAV should be addressed
to the SICAV at its registered office.

The SICAV's capital currency is the Euro (EUR). The SICAV's minimum share capital amounts to EUR
1,250,000 (one million two hundred and fifty thousand euros) and has been reached within six months of
the date of the SICAV's approval. The share capital of the SICAV is at all times equal to the sum of the net
asset value (NAV) of the SICAV's sub-funds and is represented by fully paid-up shares with no indication
of value.

Changes in capital shall be made automatically and without the publicity and registration measures in the
Luxembourg Trade and Companies Register provided for in respect of increases and decreases in the capital
of public limited liability companies.

The SICAV may consist of different sub-funds, each representing a pool of specific assets and liabilities
and each corresponding to a distinct investment policy and a reference currency specific to it.

Within each sub-fund, shares may be separate classes of shares and within them, separate categories.

The Fund is therefore designed to be a multiple compartment undertaking for collective investment (UCI)
allowing investors to choose the compartment whose investment policy best suits their objectives and
sensibilities.

On the date of the Prospectus, a sub-fund is available to investors:
MONOCLE FUND SICAV

The Board of Directors may decide to create new sub-funds. The Prospectus will therefore be subject to
appropriate adjustments and will include detailed information on these new sub-funds, including the
investment policy and the terms of sale.

In each sub-fund, the Board of Directors may decide at any time to issue different classes of shares
("share classes" or "classes") whose assets will be invested jointly in accordance with the specific
investment policy of the sub-fund in question but will be subject to a specific fee structure or will have
other distinctive features specific to each class.

In the sub-funds, shares are available in classes that will differ according to the type of investor, and/or
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MONOCLE FUND SICAV

the minimum investment amount, and/or the accounting currency, and/or the applicable management and
marketing fee and/or the hedging policy, if any (see Chapter IV "The Shares" and Chapter VIII "Fees and
Expenses"):

The assets of these share classes are invested jointly in accordance with the investment policy of each sub-
fund.

The full definition of these share classes is given in Chapter IV "The Shares", Section 2 "Characteristics
of the Shares", point (a) "Share classes and classes".

In each sub-fund and/or share class, the Board of Directors may also decide to issue at any time two
categories of shares ("distribution shares" or "accumulation shares™) which will differ according to their
distribution policy:

— The "distribution shares" category, corresponding to the distribution shares that will give entitlement
to a dividend.

— The "accumulation shares™ category, corresponding to accumulation shares that will not give the right
to the payment of a dividend.

Each shareholder may request the redemption of his shares by the SICAV, in accordance with the terms
and conditions described below under Chapter IV "The Shares”, Section 4 "Redemption of Shares".
With regard to third parties, the SICAV constitutes a single legal entity. However, the assets of a given sub-

fund are only liable for the debts, commitments and obligations relating to that sub-fund. In the relations
between shareholders, each sub-fund is treated as a separate entity.
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MONOCLE FUND SICAV

1. MANAGEMENT AND ADMINISTRATION

1. THEBOARD OF DIRECTORS

The Board of Directors is vested with the broadest powers to act in all circumstances, on behalf of the SICAV,
subject to the powers expressly granted by Luxembourg law or by the Articles of Association to the General
Meeting of Shareholders.

The Board of Directors is responsible for the administration and management of the assets of each sub-fund of
the Fund. It may carry out any management and administrative act on behalf of the Fund, in particular the
purchase, sale, subscription or exchange of any securities and exercise any rights attached directly or indirectly
to the Fund's assets.

2. MANAGEMENT COMPANY

The Board of Directors has appointed, under its responsibility and control, MONOCLE ASSET
MANAGEMENT S.A.S, as management company of the Fund (hereinafter the "Management Company") and
distributor, in accordance with the management agreement signed for an indefinite period and which may be
terminated by either party to the contract giving ninety (90) days' written notice to the other party (the
"Management Agreement").

The Management Company was incorporated in France (Boulogne) on 15 November 2002 for an indefinite
period and is subject to the provisions of:

- articles L. 237-1to L. 227-20 and L. 244-1 to L 244-4 of the French Commercial Code;

- insofar as they are compatible with the provisions specific to simplified joint stock companies, the
provisions relating to public limited companies, with the exception of Articles L. 225-17 to L. 225-126
of the French Commercial Code and the general provisions relating to all companies in Articles 1832 to
1844 17 of the French Civil Code.

Its registered office is located at 15 rue Monsigny, 75002 Paris, France. The Management Company's Articles of
Association were published in the Trade and Companies Register on 12/12/2002 and have since been amended
on several occasions. The Management Company's Articles of Association are filed in their consolidated and
legally binding form for public reference in the Paris Trade and Companies Register under number 444 436 943.
Monocle Asset Management S.A.S. has been authorised by the Autorité des Marchés Financiers as a portfolio
management company since 20/11/2020, under number GP-20000040.

The Management Company's subscribed and paid-up capital amounts to EUR 300,000. The Management
Company's directors have full powers on behalf of the Management Company and may take all measures and
arrangements necessary to pursue the Management Company's objective, in particular with regard to the
management of the Management Company, its administration and the distribution of shares.

The purpose of the remuneration policy is to specify the methods of determining and paying the overall
remuneration package allocated by the Management Company's management body for a given financial year to
the employees concerned, this overall package including fixed and variable remuneration. The remuneration
policy is designed to ensure that the level of total remuneration allocated is in line with the wealth created by the
Management Company over the long term, and that these rules also allow an alignment of interests between the
Management Company and its clients.

The remuneration policy has been put in place in order to actively support the strategy and objectives of the
Management Company, to ensure the attractiven