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Xenon AIFM SA. (the “company” or “Xenon”) has established a Code of Conduct (“the Code”) as a
fundamental framework for ethical behavior, professional integrity, and sound business practices.

The dynamic and complex nature of the alternative investment industry, coupled with the evolving
regulatory landscape, calls for a proactive, transparent, and principled approach to decision-
making. The Code provides a shared reference point to guide consistent, responsible, and values-
based conduct across all levels of the organization.

The Code has been designed in line with Circular CSSF 18/698, and compliance is expected in
accordance with both the regulatory framework of the Grand Duchy of Luxembourg and the
applicable laws and standards of the jurisdictions in which Xenon operates.

The Code states a number of items relating to the behavior that must be adopted with the aim of
promoting a work environment and the management of stakeholder relationships where moral
principles induce consistent, conscientious and attentive conduct from all.

Approved by Xenon's Board of Directors, the Code is binding and applies to all individuals acting
on behalf of the Company. All internal and external stakeholders, including management,
employees, contributors, delegates, and key advisors, are required to adhere to the principles,
values, and behavioral standards outlined in this Code and in its supporting policies and
procedures.

The Code forms a key part of Xenon's broader governance framework and is included within the
Company’s internal Book of Procedures, which outlines the full suite of internal policies guiding
Xenon's operations and decision-making.

Portfolio Company Expectations

While this Code primarily governs the conduct of individuals directly associated with Xenon, the
company also encourages its portfolio companies to align with its ethical principles, values, and
responsible business practices. Xenon seeks to work with portfolio companies that demonstrate a
commitment to integrity, transparency, sound governance, and respect for environmental, social,
and human rights standards. Where appropriate, Xenon will engage with portfolio companies to
promote practices that reflect the spirit and intent of this Code, especially in areas such as
compliance, Environmental, Social and Governance (ESG), and stakeholder engagement.



The main objective for Xenon is to respect and meet client needs, while fostering the growth of its
employees, creating value for wider stakeholders, and upholding responsible investment
principles as a foundation for a sustainable business.

The following core values define the ethical and strategic framework of the company, and all of
Xenon's representatives, including contributors, employees, conducting officers, and directors, are
expected to uphold them in their daily activities and decisions:

- Client focus

We place clients’ needs at the center of decision-making and we aim to deliver the best
economic outcome in line with our growth strategy. This commitment applies across
domestic and international markets and is built on understanding, anticipating, and
responding to client expectations with professionalism and agility.

- Active engagement

We actively engage with portfolio companies, colleagues, and stakeholders, sharing
responsibility for strategic and operational decisions. Every action is guided by a hands-on
approach to pursue sustainable growth and measurable results for our portfolio
companies and investors.

- Transparency, trust and integrity

We act lawfully, fairly, and responsibly, upholding the highest standards of integrity and
avoiding conflicts of interest. We communicate openly and collaboratively with teams,
entrepreneurs, and investors, building trust through clear, truthful, and timely information
while providing reliable and transparent services.

- Sustainability and ethics

We integrate Environmental, Social, and Governance (ESG) principles into all decisions,
guided by our ESG Policy and global initiatives such as the PRI and UNGC. We uphold
internationally recognized human rights standards, ensure safe and ethical operations,
and prevent abuses such as forced and child labor, discrimination, or unsafe working
conditions (in line with international standards such as the United Nations Guiding
Principles and the International Labor Organization (ILO)). All stakeholders are expected to
promote dignity, equality, and fair treatment throughout the firm and the value chain.

- People, safety, and inclusion

We foster a safe, inclusive, and respectful workplace, promoting equal opportunities in
hiring, promotion, and development, prohibiting discrimination and harassment, and
protecting the physical and mental well-being of our employees. Collaboration and mutual
respect are encouraged, as shared goals and teamwork are key levers for greater value.

Xenon is also committed to preserving and protecting its reputation in the interest of its clients,
employees, and broader stakeholders. All employees, management, delegates and contributors,
regardless of the function, are therefore expected to conduct themselves in a manner consistent
with the values and standards set out in this Code. Improper behavior will not be tolerated and
any individual in violation of the Code will be subject to disciplinary actions including termination
of employment.



The customer, i.e. the investor, is the “raison d'étre” of Xenon. Xenon therefore places due effort to
meet its customers’ expectations. Xenon's goal is to develop loyalty by meeting customers’
expectations and needs, in accordance with the principles outlined within this Code.

In the conduct of its business activities, Xenon shall, at all times, adhere to the following
principles, in line with the values previously outlined and with Article 111 of the Law 2010:

a. act honestly and fairly in conducting its business activities in the best interests of the
Funds under management, their investors and the integrity of the market,

b. act with due skill, care and diligence, in the best interests of the Funds under
management, their investors and the integrity of the market,

c. have and employ efficiently the resources and procedures that are necessary for the
proper performance of its activities,

d. commit to avoid conflicts of interest and, when they cannot be avoided, ensure that the
investors and the shareholders are fairly treated,

e. comply with all regulatory requirements applicable to the conduct of its business
activities to promote the best interests of its investors and the integrity of the market,

. implement and enforce all the anti-criminal provisions laid down by law.

In addition, the following key standards will govern Xenon's relationship with its customers:

Quality of service: Xenon is committed to providing its clients/investors with a high-quality
investment strategy, capitalizing on its long track record, and as highlighted in each Fund's
Private Placement Memorandum (PPM).

Confidential nature of operations: Xenon considers all information obtained, directly or
indirectly, regarding its actual or potential customers, as strictly confidential and for internal
use only. Such information will be used exclusively to enhance service quality and
strengthen client relationships. Except when requested by competent authorities or in
generic exchanges between financial institutions, and always within the limits set by law and
market practice, Xenon will neither disclose confidential client information nor reveal the
identity of a customer as an investor in any of its managed funds.

Feedback, requests and claims from customers: Xenon places the utmost importance on
client feedback as a key driver for continuous improvement. The company is committed to
addressing and resolving complaints promptly and fairly, provided the claims are
substantiated. All complaints are handled by Xenon’'s management team, in accordance with
a dedicated complaint-handling policy.



Xenon expects its personnel, management and delegates as well as its shareholders, directors
and conducting officers, to behave in accordance with the principles and values outlined within
the Code and to maintain high standards of integrity both in the exercise of their professional
duties and in their conduct outside of work.

All employees are required to respect the laws in force, the rules contained in contracts
establishing the employment relationship with the company, and the provisions and instructions
for financial services activity, with particular attention to those issued by the control bodies.
Additionally, all employees must be familiar with the directives relating to the various services
undertaken by the company as disclosed through internal communications.

Moreover, all of Xenon's key stakeholders, including advisors, employees, conducting officers,
directors and delegates, must:

a. Client Protection

o Ensure the protection of company assets and information entrusted to them in
the course of their activity within the company.

b. Respect for Confidentiality

o Use the company's assets, resources, or equipment solely for professional
purposes and never for personal gain or improper purposes.

o Maintain strict confidentiality regarding company operations both internally and
externally. Safeguarding data and sensitive information is essential to preserving
the company'’s sustainability and reputation.

o Refrain from disclosing any information concerning customers or business
relationships to unauthorized third parties.

c. Acceptance of Gifts/Entertainment

o Refrain from accepting gifts, compensations or benefits of any kind from
customers or other stakeholders with whom the company has a business
relationship. This is with the exception of gifts that are of purely symbolic value,
in which case, it is expected that employees exercise sound judgement, ensuring
that these gestures are not interpreted or perceived as means of undue influence
or a form of reciprocal favor. For the purpose of this Code and related
procedures, “symbolic value” is defined as a gift with a monetary value not
exceeding 150 €.

d. Reimbursement of expenses

o Expense claims in a way that clearly, accurately and fully reflect the actual costs
incurred in the course of work-related activities. All claims must be legitimate and
be documented and submitted in accordance with the company’s policies and
procedures.

e. Conflict of interest

o Preserve the mutual trust that forms the foundation of the relationship between
Xenon and its customers by avoiding any activities that could conflict with
professional responsibilities or give rise to a conflict of interest. In this context,



any work performed by an internal stakeholder for a third party must receive prior
approval from a member of the Board of Directors.

o Escalate any conflict of interest to the Board and respect the principles outlined
within Xenon's Conflict of Interests policy.

Insider trading

o Refrain from using any non-public information that could potentially influence the
value of an asset if disclosed, whether for personal benefit or on behalf of a third
party. Such actions are strictly prohibited as they violate the ethical standards
outlined in this Code and are contrary to the insider trading law of 3 May 1991.

Transaction Execution
In managing client relationships:

o Act primarily in the best interests of the clients / investors and in the interest of
shareholders;

o Execute any investment decisions on behalf of a Fund in accordance with the
objectives, the investment strategy and the risk limitations of such Fund;

o Carry out all transactions on behalf of the Fund promptly and fairly, ensuring
equitable treatment of all investors.

Relationship with suppliers

o Refrain from selecting suppliers for the provision of goods and services without
consent from authorized personnel. Selection must be based on objective
evaluation criteria such as quality, reliability, value, price, and the supplier's
adherence to ESG standards.

o Refrain from accepting money or property from any provider under any
circumstances, except where the item holds purely symbolic value.

Relationship with the press and media

o Refrain from dealing with the press and media unless authorized to do so. Only
members of Xenon's Board of Directors, or duly appointed consultants, are
authorized to deal with the press and media on matters relating to the company.
Employees are allowed to share their views on social-media services in
accordance with the principles set out within this Code.

Respect for the environment

o Act with a sense of responsibility towards the environment, in line with Xenon’s
ESG Policy, and recognize and share Xenon's commitment to sustainable
development by adopting practices that minimize environmental impact and
promote the responsible use of resources. This includes compliance with
applicable environmental laws and regulations, as well as active support for
initiatives related to energy efficiency, waste reduction, and environmental
protection.

Belonging to the Xenon Group

o Observe the principles of conduct that derive from being part of the company. All
stakeholders are expected to recognize and uphold the principles, values and



rules of conduct set forth in this Code, which reflect a common foundation of
values shared across the various sectors and countries in which the company
operates.

o Respect all individuals they interact with, embracing diversity and promoting an
inclusive environment. All stakeholders are expected to act with integrity,
fairness, and professionalism, avoiding any form of discrimination, harassment,
or inappropriate behavior, and fostering a workplace culture based on mutual
respect, dignity, and equal opportunity.

o Respect the principles outlined in Xenon's Diversity Statement and promote said
principles.

Any concerns or breaches related to any of the above-mentioned principles must be
reported through the appropriate internal channels and will be addressed with seriousness
and transparency. Xenon employees are encouraged to escalate any matter believed to
contravene the principles of the Code and to refer to the Whistleblowing Policy for more
information.

Expectations from Suppliers

Xenon expects all suppliers, consultants, and third-party service providers, whether engaged
directly by Xenon or in connection with its portfolio companies (e.g. legal, financial, ESG or
operational due diligence providers), to uphold standards of conduct that are consistent with
this Code. This includes acting with integrity, professionalism, and respect for legal,
regulatory, and ethical obligations. Suppliers are expected to conduct their activities in a
manner that supports Xenon's values, particularly with regard to confidentiality, anti-
corruption, human rights, and ESG commitments. Xenon reserves the right to assess
supplier conduct and take appropriate measures in cases of material non-compliance.



Xenon AIFM S.A. will adhere to the principles outlined within this Code of Conduct and, in order to
properly fulfill its role as a Luxembourg Management Company, it will also adopt, where
applicable, the ALFI (Association of the Luxembourg Funds Industry) Code of Conduct (2022).
ALFI's Code of Conduct provides Board of Directors and Conducting Officers with a framework of
high-level principles and best practice recommendations for the governance of Luxembourg
investments funds and management companies. Adhering to the ALFI Code of Conduct will
enable Xenon AIFM SA., as a Management Company, to demonstrate its adherence to
Luxembourg’s best practices.

Both Code of Conducts (Xenon's and ALFI's) adhere to similar principles, with the ALFI Code of
Conduct providing additional principles specific to the funds' industry.

ALFI's Code of Conduct is available here and its key principles are outlined below.

ALFI Code of Conduct (2022) Principles:

1. The Board should adopt clear and transparent standards of corporate governance.

2. The Board should have good professional standing and appropriate experience and
use best efforts to ensure that it is collectively competent to fulfil its responsibilities.

The Board should act fairly and independently in the best interests of the investors.
4. The Board should act with due care and diligence in the performance of its duties.

The Board should ensure compliance with all applicable laws and regulations and
with the fund'’s constitutional documents.

6. The Board should ensure that investors are properly informed, are fairly and equitably
treated, and receive the benefits and services to which they are entitled.

7. The Board should ensure that an effective risk management process and appropriate
internal controls are in place.

8. The Board should identify and manage fairly and effectively, to the best of its ability,
any actual, potential or apparent conflict of interest and ensure appropriate
disclosure.

9. The Board should ensure that shareholder rights are exercised in a considered way
and in the best interests of the fund.

10. The Board should ensure that the remuneration of board members is reasonable and
fair and adequately disclosed.

11. The Board should integrate as appropriate sustainability standards and objectives
including environmental, social and governance (ESG) criteria in its business model
and operations.


https://www.alfi.lu/getattachment/50c22f50-3f25-4e45-b296-222c630f842e/app_data-import-alfi-alfi-code-of-conduct-update-2022.pdf

