
 

 

Luxembourg, 28 November 2025, 
 
Dear Shareholder,  

 

We hereby inform you of the following changes that will enter into force on 31 December 2025, and which will be reflected in the new version of the 
prospectus dated December 2025 (the “Prospectus”): 
 

A. Amalgamation of certain share classes of BNP PARIBAS ALTERNATIVE STRATEGIES – Diversified Private Credit (the “Sub-Fund”) 

 
In accordance with article 34 of the articles of incorporation of the Fund, the Board of Directors may decide to contribute the assets and liabilities of 

a Sub-Fund (or Share Class) with another Sub-Fund of Share Class.  

For operational reasons, it was decided that certain Vintage Share Classes no longer be required and that it be more efficient to make use of a 

mechanism to apply a common redemption fee. The amalgamated and receiving classes have identical fees and the Early Redemption Deduction of 

5% is applied globally for all classes until the Valuation Date falling on 30 June 2026. 

The board of directors of the Fund (the "Board") has hence decided to amalgamate the following share classes of the Sub-Fund, as follows:  

 

1. Amalgamation 

 

Amalgamated Share Class Receiving Share Class 

Name ISIN Name ISIN 

C-Vintage-H2 2025 (EUR), Distribution LU3076262685 C (EUR), 

Distribution 

LU2840134410* 

C-Vintage-H2 2025 (EUR), Capitalisation LU3076262503 C (EUR), 

Capitalisation 

LU2840136381* 

C-Vintage-H2 2025 (USD, RH), Capitalisation LU3076262172 C (USD, RH), 

Capitalisation 

LU2840136548* 

C-Vintage-H2 2025 (CZK, RH), Capitalisation LU3076261950 C (CZK, RH), 

Capitalisation 

LU2898186932* 

C-Vintage-H2 2025 (CZK, RH), Distribution LU3097963907 C (CZK, RH), 

Distribution 

LU3097964038* 

C-Vintage-H2 2025 (USD, RH), Distribution LU3076262339 C  (USD, RH), 

Distribution 

LU2840136118* 

*The receiving share class, which  is not notified in Czech Republic yet, will be notified in Czech Republic by the time of the amalgamation. 

The purpose of this letter is to describe the abovementioned amalgamation of the Share Classes to be amalgamated into the Receiving Share Class 

(the "Amalgamation") which will become effective on 16/01/2026 (the "Effective Date") based on NAV dated 31/12/2025.  
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The Amalgamation will be carried out as allowed as per the Fund’s prospectus (the “Prospectus”). The changes resulting from the Amalgamation will 

be reflected in the new version of the Prospectus dated December 2025. 

 

2. Reason for the Amalgamation 

The General Partner wishes to consolidate certain share classes and no longer issue Vintage Classes with the same fee structure so as to rationalise 

the offering of classes in the Sub-Fund. In addition, instead of tracking the Early Redemption Deduction per class, the Early Redemption Deduction 

will be applied commonly to the classes until the redemption day falling on 30 June 2026. 

 

3. Comparison of the Features  

It is expected that the Amalgamation will have no impact on the way the Share Classes will be managed, given that the investment policy of the Sub-

Fund is same across all its share classes and that neither the distribution policy, nor the fees, nor the redemption considerations will change.  There 

will be no conversion fee charges on the Amalgamation. 

 

4. Shareholders Rights  

After the Effective Date, you may continue to request redemption of your shares from the Amalgamated Share Class on any valuation day as defined 

in the prospectus, subject to the redemption limits applicable.   

If you are in any doubt as to the action to be taken, kindly consult your investment adviser.   

 

 

 

 

5. Terms and Procedure  

On the Effective Date of the Amalgamation (i.e. 16/01/2026), all the investors of the Share Class to be amalgamated will receive, for each 

Amalgamated Share held, one share of the corresponding Receiving Share Class (1:1 ratio).  

 

The total number of new shares received by a shareholder in the Receiving Share Class will correspond to the total number of shares held in the 

Share Class to be amalgamated, on a one-for-one basis. 

The Board will instruct the Fund’s administrative agent to carry out all necessary acts to implement the Amalgamation. An account statement would 

be provided to the investors by the Fund’s administrative agent, which will directly indicate the creation of their new holdings in the Amalgamated 

Share Classes. 

The total value of the new shares received by a shareholder in the Amalgamated Share Class will correspond to the total value of the shares held in 

the Share Class to be amalgamated.  

A copy of the Key Investor Information Document of the Amalgamated Share Class is enclosed with this letter and the shareholders are advised to 

consult it.  

You should consult your own professional advisers as to the potential tax implications of the Amalgamation under the laws of the country of your 

nationality, residence, domicile or incorporation. 

For further queries, you may contact the registered office of the Fund or your usual local financial advisor. 

  

B. Amendments to the Book I 
 

• The section “GENERAL INFORMATION” will be amended effective as of 1st January 2026 (changes in bold): 
 

“SUB-PORTFOLIO MANAGER 

BNP Paribas Group management entity: 

BNP PARIBAS ASSET MANAGEMENT UK LTD. 

5 Aldermanbury Square 

London EC2V 7BP 

The United Kingdom 

 

to be replaced as from 1st January 2026 by 

AXA Investment Managers UK Ltd  

22 Bishopsgate 

London EC2N 4BQ 
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The United Kingdom” 

 

This amendment will have no impact on your investment. 

 

• The section “1. TERMINOLOGY” will be amended because of the Amalgamation (changes in bold): 

 

Matured Share Class: Has the meaning defined in Section 5.1 of Book I of the Prospectus.  

This amendment will have no impact on your investment. 

 

• The section “3.3 Sub-Portfolio Manager(s)” will be amended effective as of 1st January 2026 (changes in bold): 

 

“The AIFM may delegate to BNP Paribas ASSET MANAGEMENT UK LTD and to AXA Investment Managers UK Ltd as from 1st January 2026 any hedging transaction 
pursued in accordance with the Prospectus” 

 

This amendment will have no impact on your investment. 

 

• The section “5.1 Shares Classes” will be amended because of the Amalgamation (changes in bold): 

 

 
 

Share Class Investors 

Minimum initial 
subscription 

amount 
(1) (2) 

Minimum 
subsequent 
investment 

Maximum fees payable by the Investors 

Entry 
Conversio

n (3) 

Early 
Redemption 
Deduction  (5) 

Exit 

Vintage Share 
Classes 

I – Vintage (4) Institutional Investors 

1,000,000.- in 
the Reference 

Currencies 

except: 

CNH, CZK, 
NOK, 

PLN, and SEK: 

10,000,000.- 

JPY and HUF : 

100,000,000.- 

100,000.- in the 
Reference 

Currencies 

except: 

CNH, CZK, NOK, 

PLN, and SEK: 

1,000,000.- 

JPY and HUF: 

10,000,000.- 

none none 5% none 

C – Vintage (4) All Investors 

30,000.- in the 
Reference 

Currencies 

except: 

CNH, CZK, 
NOK, 

PLN, and SEK: 

300,000.- 

JPY and HUF: 

3,000,000.- 

10,000.- in the 
Reference 

Currencies 

except: 

CNH, CZK, NOK, 

PLN, and SEK: 

100,000.- 

JPY and HUF: 

1,000,000.- 

none none 5% none 
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Share Class Investors 

Minimum initial 
subscription 

amount 
(1) (2) 

Minimum 
subsequent 
investment 

Maximum fees payable by the Investors 

Entry 
Conversio

n (3) 

Early 
Redemption 
Deduction  (5) 

Exit 

C – Reserved – 
Vintage (4) 

Internal Distribution 

30,000.- in the 
Reference 

Currencies 

except: 

CNH, CZK, 
NOK, 

PLN, and SEK: 

300,000.- 

JPY and HUF: 

3,000,000.- 

10,000.- in the 
Reference 

Currencies 

except: 

CNH, CZK, NOK, 

PLN, and SEK: 

100,000.- 

JPY and HUF: 

1,000,000.- 

none none 5% none 

P – Vintage (4) 

Special Distributors 
and portfolio 

managers subscribing 
within the scope of 

discretionary 
individual portfolios 

management 
mandates 

30,000.- in the 
Reference 

Currencies 

except: 

CNH, CZK, 
NOK, 

PLN, and SEK: 

300,000.- 

JPY and HUF: 

3,000,000.- 

10,000.- in the 
Reference 

Currencies 

except: 

CNH, CZK, NOK, 

PLN, and SEK: 

100,000.- 

JPY and HUF: 

1,000,000.- 

none none 5% none 

X – Vintage (4) 

UCI managed by the 
AIFM or a BNP  

Paribas Group 
Member 

AUD 30,000  AUD 30,000 none none 5% none 

Matured Share 
Classes  

I (5) Institutional Investors 

N/a1,000,000.- 
in the 

Reference 

Currencies 

except: 

CNH, CZK, 
NOK, 

PLN, and SEK: 

10,000,000.- 

JPY and HUF : 

100,000,000.- 

N/a100,000.- in the 
Reference 

Currencies 

except: 

CNH, CZK, NOK, 

PLN, and SEK: 

1,000,000.- 

JPY and HUF: 

10,000,000.- 

none none none5% none 

C (6) All Investors 

N/a30,000.- in 
the Reference 

Currencies 

except: 

CNH, CZK, 
NOK, 

PLN, and SEK: 

300,000.- 

JPY and HUF: 

3,000,000.- 

N/a10,000.- in the 
Reference 

Currencies 

except: 

CNH, CZK, NOK, 

PLN, and SEK: 

100,000.- 

JPY and HUF: 

1,000,000.- 

none none none5% none 

C – Reserved  (7) Internal Distribution 

N/a30,000.- in 
the Reference 

Currencies 

N/a10,000.- in the 
Reference 

Currencies 

none none none5% none 
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(1) Entry fees excluded, if any. The Board of Directors may agree that a group of Investors for the purpose of the minimum initial subscription amount of Vintage Share Classes 

and determination of class of Shares and related fees shall be considered as one and the same Shareholder. The Board of Directors reserves the right to waive the minimum 
initial subscription amount for Vintage Share Classes at its own discretion.  

(2) At the discretion of the Board of Directors. 

(3) In the event of conversion to a Sub-Fund with a higher entry fee, the difference may be payable. 

(4) This Share Class issued during the same semester shall have the same ISIN and be identified by the semester of the year and the year in question (e.g. "H1 2025" will be added 
to the name of this share class for the Series issued during the first semester of the year 2025) and therefore becoming a Share Class by its own. No further Vintage Classes 
will be issued after H1 2025. 

(5) Share Class reserved for conversions of Share Classes “I – Vintage” that have already been in issue for a given period of time (more details available in Book II). 
(6) Share Class reserved for conversions of Share Classes “C – Vintage” that have already been in issue for a given period of time (more details available in Book II). 
(7) Share Class reserved for conversions of Share Classes “C – Reserved – Vintage” that have already been in issue for a given period of time (more details available in Book II). 
(8) Share Class reserved for conversions of Share Classes “P – Vintage” that have already been in issue for a given period of time (more details available in Book II). 
(9) Share Class reserved for conversions of Share Classes “X – Vintage” that have already been in issue for a given period of time (more details available in Book II). 

 

(5) The Early Redemption Deduction for non-Vintage classes is applied until the Valuation Date of 30 June 2026 included. 

 

“I”, “C”, “C – Reserved”, “P” and “X” Share Classes are altogether referred to as “Matured Share Classes”. ” 

 

This amendment will have no impact on your investment. 

 

• The section “5.2 Subscription, Conversion and Redemption of Shares” will be amended because of the Amalgamation (changes in bold): 

 

“Notwithstanding the foregoing, Matured Share Classes are not issued in Series. The Board of Directors may cause Shares of a later series to be exchanged for Shares of a 
prior series provided that such combination does not have an adverse effect on the NAV of any share. Each Share will carry equal rights and privileges with each other Shares 
of the same Series.” 

 

This amendment will have no impact on your investment. 

 

C. Amendments to the Book II 

 

• The section “Investment Restrictions” will be amended (changes in bold): 

 

“Investment Restrictions 

 

Share Class Investors 

Minimum initial 
subscription 

amount 
(1) (2) 

Minimum 
subsequent 
investment 

Maximum fees payable by the Investors 

Entry 
Conversio

n (3) 

Early 
Redemption 
Deduction  (5) 

Exit 

except: 

CNH, CZK, 
NOK, 

PLN, and SEK: 

300,000.- 

JPY and HUF: 

3,000,000.- 

except: 

CNH, CZK, NOK, 

PLN, and SEK: 

100,000.- 

JPY and HUF: 

1,000,000.- 

P (8) 

Special Distributors 
and portfolio 

managers subscribing 
within the scope of 

discretionary 
individual portfolios 

management 
mandates 

N/a30,000.- in 
the Reference 

Currencies 

except: 

CNH, CZK, 
NOK, 

PLN, and SEK: 

300,000.- 

JPY and HUF: 

3,000,000.- 

N/a10,000.- in the 
Reference 

Currencies 

except: 

CNH, CZK, NOK, 

PLN, and SEK: 

100,000.- 

JPY and HUF: 

1,000,000.- 

none none none5% none 

X (9) 

UCI managed by the 
AIFM or a BNP  

Paribas Group 
Member 

N/aAUD 30,000 
EUR 30,000 

N/aAUD 30,000 
EUR 30,000 

none none none5% none 
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In addition to the investment diversification requirements specified in Book I, the Portfolio Manager may impose limitations in its discretion. 

The Sub-Fund may, use derivatives in order to minimise currency risk at the discretion of the AIFM. Any such use of derivatives will not be for speculative or investment purposes, but solely 
for hedging purposes in accordance with the ELTIF Regulation and article 1 of the ELTIF Delegated Regulation. 

In addition to any other investment restrictions set out in this Prospectus, the aggregate value of the Sub-Fund’s exposures to securitisation positions—whether held directly 
or indirectly through investments in funds of securitisation bonds—shall not exceed 25% of the capital of the Sub-Fund.” 

 

This amendment will have no impact on your investment. 

 

• The section “Early Redemption Deduction” will be amended because of the Amalgamation (changes in bold): 

 

“Early Redemption Deduction: 

Redemptions of Vintage Share Classes until the Valuation Day of 30 June 2026 will be subject to an early redemption deduction of 5% of the NAV of the redeemed Shares (the “Early 
Redemption Deduction”) for the benefit of the Sub-Fund. 

Once a Vintage Share Class has been converted into a Matured Share Class pursuant to the conditions provided in the following section (Series and automatic conversion of Series), no 
Early Redemption Deduction will be applicable (see table in section 5.1 of the Book I). 

The redemption request must indicate the number and Class of Shares to be redeemed (including, with respect to Shareholders acting as Intermediaries on behalf of underlying 
investors, the relevant Series of Shares to be redeemed).” 

 

This amendment will have no impact on your investment. 

 

 

 

 

 

 

 

 

• The section “Series and automatic conversion of Series” will be amended because of the Amalgamation (changes in bold): 

 

“Series and automatic conversion of Series:  

On each subscription date, Vintage Share Classes have been issued in Series are issued on each semester that Vintage Shares whereas Share Classes are no longer issued in 
Series. 

EachIn addition, each Vintage Share Class is automatically converted into aMatured Share Class of the relevant Share Class (see table in section 5.1 of the Book I) on the first day of the 
fourth semester following the semester during which the Vintage Shares Classes were issued or the next Valuation Day if that day is not a Valuation Day (e.g. the Share Class “I – Vintage 
– H1 2025” issued during the first semester of the year 2025 shall be automatically converted into the Share Class “I” on the 1st January 2027).  

This conversion may give rise to a tax liability for Shareholders in certain jurisdictions. Shareholders should consult their tax adviser for advice about their own position. ” 

This amendment will have no impact on your investment. 

 

• The section “Fees and Costs” will be amended because of the Amalgamation (changes in bold): 

 

“(2) Up to 20-basis points reduction in Management Fees may be granted at the discretion of the AIFM for the first two Series/Vintage Classes issued by this Sub-Fund 

(the “Management Fees Reduction”) H2 2024 and H1 2025.” 

This amendment will have no impact on your investment 

 
Additional clerical changes have been made to update the general wording of the Prospectus. Terms or expression not defined in the present notice 

have the same meaning as in the Prospectus. 

If a clearinghouse holds your shares, we advise you to enquire about the specific terms applying to subscriptions, redemptions and conversions made 
via this type of intermediary. 
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Please note that except for the newspaper publications required by Law, the official media going forward to obtain any notice to shareholders will be 
our website www.bnpparibas-am.com. 

In case of any question, please contact our Client Service (+ 352 26 46 31 21 /AMLU.ClientService@bnpparibas.com). 

 

Best regards, 

The Board of Directors 

 

http://www.bnpparibas-am.com/
mailto:/AMLU.ClientService@bnpparibas.com

