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JPMorgan ETFs (Ireland) ICAV (the “ICAV”) is an Irish collective asset-management vehicle constituted as an umbrella fund
with segregated liability between sub-funds with registration number C171821 and authorised by the Central Bank of Ireland
pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011,
as amended, and as a UCITS may be offered for sale in EU Member States (subject to registration in countries other than
Ireland). In addition, applications to register the ICAV may be made in other countries.

None of the Shares have been or will be registered under the United States Securities Act of 1933, as amended (the “1933
Act”), or under the securities laws of any state or political subdivision of the United States of America or any of its territories,
possessions or other areas subject to its jurisdiction including the Commonwealth of Puerto Rico (the “United States”). The
ICAV has not been and will not be registered under the United States Investment Company Act of 1940, as amended, or
under any other US federal laws. Accordingly, except as provided for below, no Shares are being offered to US Persons (as
defined in the “Purchase and Sale Information — US Persons” section below). Shares will only be offered to a US Person at
the sole discretion of either the Directors or the Management Company.

If you are in any doubt as to your status, you should consult your financial or other professional adviser.

Shares are offered on the basis of the information contained in this Prospectus, the Relevant Supplements and the
documents referred to herein.

Certain Sub-Funds are categorised as Article 8 (i.e. they promote environmental and/or social characteristics) or Article 9
(i.e. they have sustainable investment as their objective) under the SFDR. Please refer to the list of Sub-Funds under
“General Information” below to identify the Article 8 and Article 9 Sub-Funds. Article 8 and Article 9 Sub-Funds are required
to disclose information in relation to their environmental and/or social characteristics or sustainable investment objective,
as relevant, in a template annex as prescribed under the SFDR rules. These templates are consolidated into the Relevant
Supplement, more specifically, at the back of / annexed to the Supplement itself.

The Directors of the ICAV, as listed in the “Management’ section of the Prospectus accept responsibility for the information
contained in this Prospectus. To the best of the knowledge and belief of the Directors (who have taken all reasonable care
to ensure that such is the case) the information contained in this Prospectus is in accordance with the facts and does not
omit anything likely to affect the import of such information. The Directors accept responsibility accordingly.

Prospective investors should be aware that it is solely their responsibility to ensure that their investment is compliant with
the terms of any regulation applicable to them or their investment. Therefore, they should, accordingly, review this
Prospectus carefully and in its entirety and consult with their legal, tax and financial advisers in relation to (i) the legal and
regulatory requirements within their own countries for the subscribing, purchasing, holding, converting, redeeming or
disposing of Shares; (ii) any foreign exchange restrictions to which they are subject in their own countries in relation to the
subscribing, purchasing, holding, converting, redeeming or disposing of Shares; (iii) the legal, tax, financial or other
consequences of subscribing for, purchasing, holding, converting, redeeming or disposing of Shares; and (iv) any other
consequences of such activities. In particular, entities defined as insurance undertakings in Directive 2009/138/EC should
take into consideration the terms of this Directive.

The Sub-Funds may be permitted to purchase or hold securities which are subject to sanctions laws in some jurisdictions
other than Ireland and the European Union. Investors from such jurisdictions should seek professional advice regarding
local sanction laws and may need to redeem their holdings in a Sub-Fund.

The distribution of this Prospectus and supplementary documentation and the offering of Shares may be restricted in certain
jurisdictions; persons into whose possession this Prospectus comes are required to inform themselves about and to observe
any such restrictions. This Prospectus does not constitute an offer by anyone in any jurisdiction in which such offer is not
lawful or authorised, or to any person to whom it is unlawful to make such offer.

Investors should note that not all the protections provided under their relevant regulatory regime may apply and there may
be no right to compensation under such regulatory regime, if such scheme exists.

The distribution of this Prospectus in certain jurisdictions may require that it be translated into an appropriate language.
Unless contrary to local law in the jurisdiction concerned, in the event of any inconsistency or ambiguity in relation to the
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meaning of any word or phrase in any translation, the English version shall always prevail. All disputes as to the contents
of this Prospectus shall be governed in accordance with the laws of Ireland.

Any information or representation given or made by any person which is not contained herein or in any other document
which may be available for inspection by the public should be regarded as unauthorised and should accordingly not be
relied upon. Neither the delivery of this Prospectus nor the offer, issue or sale of Shares in the ICAV shall under any
circumstances constitute a representation that the information given in this Prospectus is correct as at any time subsequent
to the date hereof.

The Management Company or JPMorgan Chase & Co. may use telephone recording procedures to record, inter alia,
transaction orders or instructions. By giving such instructions or orders by telephone, the counterparty to such transactions
is deemed to consent to the tape-recording of conversations between such counterparty and the Management Company or
JPMorgan Chase & Co. and to the use of such tape recordings by the Management Company and/or JPMorgan Chase &
Co. in legal proceedings or otherwise at their discretion.

Save as set out in this paragraph, the Management Company shall not divulge any confidential information concerning the
investor unless required to do so by law or regulation, or as set out in this Prospectus or the Privacy Policy. Shareholders
and potential investors acknowledge that their personal data as well as confidential information contained in the application
form and arising from the business relationship with the Management Company may be stored, modified, processed or
used in any other way by the Management Company, its agents, delegates, sub-delegates and certain third parties in any
country in which the Management Company or JPMorgan Chase & Co. conducts business or has a service provider (even
in countries that do not provide the same statutory protection towards investors’ personal data deemed equivalent to those
prevailing in the European Union) for the purpose of administering and developing the business relationship with the
investor. Subject to applicable law, investors may have rights in respect of their personal data, including a right to access
and rectification of their personal data and in some circumstances a right to object to the processing of their personal data.
The Privacy Policy is available at www.jpmorgan.com/emea-privacy-policy and hard copies are available on request from
the Management Company.

The key investor information documents (each a “KIID”) for each of the Sub-Funds provide important information in respect
of the Sub-Funds, including the applicable synthetic risk and reward indicator, charges and, where available, the historical
performance associated with the Sub-Funds. Before subscribing for Shares, each investor will be required to confirm that
they have received the relevant KIID. The KlIDs and the latest annual and any semi-annual reports of the ICAV are available
to download on the Website.

Investors should be aware that the price of Shares may fall as well as rise and investors may not get back any of
the amount invested. The difference at any one time between the subscription and redemption price of Shares
means that an investment in any Sub-Fund should be viewed as long term. Risk factors for each investor to consider
are set out in the “Risk Information” section.

Authorisation of the ICAV is not an endorsement or guarantee of the ICAV by the Central Bank nor is the Central
Bank responsible for the contents of the Prospectus. The authorisation of the ICAV by the Central Bank shall not
constitute a warranty as to the performance of the ICAV and the Central Bank shall not be liable for the performance
or default of the ICAV.

An initial charge may be applied at the discretion of the Management Company on the subscription of Shares
and/or a redemption charge on the redemption of Shares and/or a conversion charge on the conversion of Shares
may be payable. If a charge is applied in relation to any particular Share Class, it will be disclosed in the Relevant
Supplement, but in any case will not exceed 5% in the case of a subscription charge, 3% in the case of a redemption
charge and 1% in the case of a conversion charge.

Investors should be aware that the Directors may declare dividends out of capital in respect of the Shares and that in
the event that they do, the capital of the relevant Sub-Fund will be eroded, such distributions will be achieved by
forgoing the potential for future capital growth and that this cycle may be continued until all of the relevant Sub-
Fund’s capital is depleted.
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GENERAL INFORMATION

This section is an introduction to this Prospectus and any decision to invest in the Shares should be based upon
consideration of the Prospectus as a whole, including the Relevant Supplements. Capitalised terms used in this
Prospectus are defined in Schedule | hereto.

Corporate Information

The ICAV was registered in Ireland pursuant to the lIrish Collective Asset-management Vehicles Act 2015 on
18 July 2017 under registration number C171821 and is authorised by the Central Bank as a UCITS. The object of the
ICAV is the collective investment in transferable securities and/or other liquid financial assets of capital raised from the
public, operating on the principle of risk spreading in accordance with the UCITS Regulations. The ICAV has been
structured as an umbrella fund, with segregated liability between Sub-Funds. The Directors may from time to time, with
the prior approval of the Central Bank, create different series of Shares effected in accordance with the requirements of
the Central Bank representing separate portfolios of assets, each such series comprising a Sub-Fund. Each Sub-Fund
will bear its own liabilities and, under Irish law, none of the ICAV, any of the service providers appointed to the ICAV, the
Directors, any receiver, examiner or liquidator, nor any other person will have access to the assets of a Sub-Fund in
satisfaction of a liability of any other Sub-Fund. The ICAV is promoted by JPMorgan Asset Management (Europe) S.ar.l.,
a Luxembourg based company. Details of the promoter may be found under “Management — Management Company”
section.

The ICAV is incorporated in Ireland and is therefore subject to the Act and is required to comply with the corporate
governance requirements of the UCITS Regulations. The Directors have committed to maintain a high standard of
corporate governance and will seek to comply with the Act, the UCITS Regulations and the Central Bank’s requirements
for UCITS.

Sub-Funds

The portfolio of assets maintained for each series of Shares and comprising a Sub-Fund will be invested in accordance
with the investment objectives and policies applicable to such Sub-Fund as specified in the Relevant Supplement.
Shares may be divided into different Share Classes to accommodate, amongst other things, different dividend policies,
charges, fee arrangements (including different total expense ratios), currencies, or to provide for foreign exchange
hedging in accordance with the policies and requirements of the Central Bank from time to time.

Under the Instrument of Incorporation, the Directors are required to establish a separate Sub-Fund, with separate records,
in the following manner:

(a) the ICAV will keep separate books and records of account for each Sub-Fund. The proceeds from the issue of
Shares issued in respect of a Sub-Fund will be applied to the Sub-Fund and the assets and liabilities and income
and expenditure attributable to that Sub-Fund will be applied to such Sub-Fund;

(b) any asset derived from another asset in a Sub-Fund will be applied to the same Sub-Fund as the asset from
which it was derived and any increase or diminution in value of such an asset will be applied to the relevant
Sub-Fund;

(c) in the case of any asset which the Directors do not consider as readily attributable to a particular Sub-Fund or

Sub-Funds, the Directors have the discretion to determine, acting in a fair and equitable manner and with the
consent of the Depositary, the basis upon which any such asset will be allocated between Sub-Funds and the
Directors may at any time and from time to time vary such basis;

(d) any liability will be allocated to the Sub-Fund or Sub-Funds to which in the opinion of the Directors it relates or
if such liability is not readily attributable to any particular Sub-Fund the Directors will have discretion to
determine, acting in a fair and equitable manner and with the consent of the Depositary, the basis upon which
any liability will be allocated between Sub-Funds and the Directors may, with the consent of the Depositary, at
any time and from time to time vary such basis;
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in the event that assets attributable to a Sub-Fund are taken in execution of a liability not attributable to that
Sub-Fund and in so far as such assets or compensation in respect thereof cannot otherwise be restored to that
Sub-Fund affected, the Directors, with the consent of the Depositary, shall certify or cause to be certified, the
value of the assets lost to the Sub-Fund affected and transfer or pay from the assets of the Sub-Fund or Sub-
Funds to which the liability was attributable, in priority to all other claims against such Sub-Fund or Sub-Funds,
assets or sums sufficient to restore to the Sub-Fund affected, the value of the assets or sums lost to it;

where the assets of the ICAV (if any) attributable to the Subscriber Shares give rise to any net profit, the Directors
may allocate assets representing such net profits to such Sub-Fund or Sub-Funds as they may deem
appropriate, acting in a fair and equitable manner; and

subject as otherwise provided in the Instrument of Incorporation, the assets held for the account of each Sub-
Fund shall be applied solely in respect of the Shares to which such Sub-Fund appertains and shall belong
exclusively to the relevant Sub-Fund and shall not be used to discharge directly or indirectly the liabilities of or
claims against any other Sub-Fund and shall not be available for any such purpose.

Each of the Shares (other than the Subscriber Shares) entitles the Shareholder to participate equally on a pro rata basis
in the dividends and net assets of the Sub-Fund in respect of which they are issued, save in the case of dividends declared
prior to becoming a Shareholder.

The ICAV comprises the following Sub-Funds, which are approved for the offering to non-qualified investors in
Switzerland:

JPMorgan ETFs (Ireland) ICAV — BetaBuilders China Aggregate Bond UCITS ETF

JPMorgan ETFs (Ireland) ICAV — BetaBuilders EUR Govt Bond UCITS ETF

JPMorgan ETFs (Ireland) ICAV — BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF

JPMorgan ETFs (Ireland) ICAV — BetaBuilders US Equity UCITS ETF

JPMorgan ETFs (Ireland) ICAV — BetaBuilders US Small Cap Equity UCITS ETF

JPMorgan ETFs (Ireland) ICAV — BetaBuilders US Treasury Bond UCITS ETF

JPMorgan ETFs (Ireland) ICAV — BetaBuilders US Treasury Bond 0-1 yr UCITS ETF

JPMorgan ETFs (Ireland) ICAV — BetaBuilders US Treasury Bond 1-3 yr UCITS ETF

JPMorgan ETFs (Ireland) ICAV — EUR Ultra-Short Income UCITS ETF

JPMorgan ETFs (Ireland) ICAV — USD Ultra-Short Income UCITS ETF

JPMorgan ETFs (Ireland) ICAV — EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF
JPMorgan ETFs (Ireland) ICAV — EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
JPMorgan ETFs (Ireland) ICAV — USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
JPMorgan ETFs (Ireland) ICAV — Active US Equity UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Active US Growth UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Active US Value UCITS ETF

JPMorgan ETFs (Ireland) ICAV — AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF
JPMorgan ETFs (Ireland) ICAV — China A Research Enhanced Index Equity (ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Europe Research Enhanced Index Equity (ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Eurozone Research Enhanced Index Equity (ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF
JPMorgan ETFs (Ireland) ICAV — Global Research Enhanced Index Equity (ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
JPMorgan ETFs (Ireland) ICAV — Japan Research Enhanced Index Equity (ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV — UK Equity Core UCITS ETF

JPMorgan ETFs (Ireland) ICAV — US Research Enhanced Index Equity (ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV — US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
JPMorgan ETFs (Ireland) ICAV — USD Emerging Markets Sovereign Bond UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Global Equity Multi-Factor UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Global Equity Premium Income UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Global High Yield Corporate Bond Multi-Factor UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Green Social Sustainable Bond UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Carbon Transition Global Equity (CTB) UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Climate Change Solutions UCITS ETF

JPMorgan ETFs (Ireland) ICAV — Active Global Aggregate Bond UCITS ETF

3
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Instrument of Incorporation

Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of, the provisions of the Instrument
of Incorporation, copies of which are available as described below under “Further Information”.

Share Capital and Shareholder Meetings

The authorised share capital of the ICAV is 500,000,000,002 Shares of no par value divided into 2 Subscriber Shares of
no par value and 500,000,000,000 shares of no par value. The Directors are empowered to issue up to all of the Shares
of the ICAV on such terms as they think fit. The Subscriber Shares entitle the Shareholders holding them to attend and
vote at general meetings of the ICAV but do not entitle the holders to participate in the dividends or net assets of any Sub-
Fund

The ICAV may from time to time, by ordinary resolution, increase its capital, consolidate the Shares or any of them into a
smaller number of Shares, sub-divide the Shares or any of them into a larger number of Shares or cancel any Shares not
taken or agreed to be taken by any person. The ICAV may by special resolution from time to time reduce its share capital
in any way permitted by law.

The Shares entitle the holders to attend and vote at general meetings of the ICAV and (other than Subscriber Shares) to
participate equally in the profits and assets of the Sub-Fund to which the Shares relate, subject to any differences between
fees, charges and expenses applicable to different Share Classes. At any meeting of Shareholders, on a show of hands,
each Shareholder shall have one vote and, on a poll, each Shareholder shall be entitled to such number of votes as shall
be produced by dividing the aggregate net Asset Value of that Shareholder’s holding of Shares (expressed or converted in
Base Currency and excluding, where appropriate, the impact of any Class Currency hedging) by one. The “relevant record
date” for these purposes will be a date being not more than thirty days prior to the date of the relevant general meeting or
written resolution as determined by the Directors.

Pursuant to the Act, the Directors have elected to dispense with the holding of annual general meetings. Notwithstanding
this, one or more Shareholders holding, or together holding, not less than 10% of the voting rights in the ICAV, or the
auditors of the ICAV, may require the ICAV to hold an annual general meeting in a specific year, by giving notice in
writing to the ICAV in the previous year or at least one month before the end of that year and the ICAV shall hold the
required meeting.

Report and Accounts

The ICAV’s accounting period will end on 31 December in each year. The ICAV will publish an annual report and audited
annual accounts for the ICAV within four months of the end of the financial period to which they relate, i.e. normally in
April of each year. The unaudited half-yearly reports of the ICAV will be made up to 30 June in each year. The unaudited
half yearly reports will be published within two months of the end of the half year period to which they relate, i.e. normally
in August of each year. The annual report and the half-yearly report will be made available on the Website and hard
copy reports may be sent to Shareholders and prospective investors, on request.

Listing. Application has been made to Euronext Dublin for Shares of any Share Class issued and to be issued to be
admitted to its Official List and to trading on the regulated market of Euronext Dublin. This Prospectus, together with the
supplements, including all information required to be disclosed by the listing requirements of Euronext Dublin, comprise
Listing Particulars for the purpose of any such application for listing. Neither the admission of Shares to the Official List
and to trading on the regulated market of Euronext Dublin nor the approval of this Prospectus pursuant to the listing
requirements of Euronext Dublin constitutes a warranty or representation by Euronext Dublin as to the competence of
the service providers or any other party connected with the ICAV, the adequacy of information contained in this
Prospectus or the suitability of the ICAV for investment purposes. As at the date of this Prospectus, no Director, or
person closely associated with any Director, the existence of which is known to, or could with reasonable diligence be
ascertained by that director, whether or not held by another party, has any interest, beneficial or non-beneficial, in the
share capital or in any options in the share capital of the ICAV. Save for the information given in this Prospectus, no
further information is required to be given in respect of the Directors pursuant to the listing requirements of Euronext
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Dublin.
The Shares of a Sub-Fund will be listed for trading on the relevant Listing Stock Exchange(s).

The launch and listing of various Share Classes within a Sub-Fund may occur at different times and therefore at the
time of the launch of given Share Class(es) the pool of assets to which a given Share Class relates may have
commenced to trade. Financial information in respect of the ICAV will be published from time to time and the most
recently published audited and unaudited financial information will be available to Shareholders and potential investors
upon request.

As at the date of this Prospectus, none of the ICAV or any Sub-Fund has any loan capital (including term loans)
outstanding or created but unissued, or any outstanding mortgages, charges, debentures or other borrowings or
indebtedness in the nature of borrowings, including bank overdraft, liabilities under acceptances or acceptance credits,
obligations under finance leases, hire purchase, commitments, guarantees or other contingent liabilities.

Winding Up

In accordance with the Act, if the ICAV is wound up, a liquidator will be appointed to settle outstanding claims and
distribute the remaining assets of the ICAV. The liquidator will use the assets of the ICAV in order to satisfy claims of
creditors. Thereafter, the liquidator will distribute the remaining assets among the Shareholders. The Instrument of
Incorporation contains provisions that will require, firstly, the distribution of assets to the Shareholders of each Sub-Fund
after settlement of the liabilities of that Sub-Fund and, thereafter, distribution to the holders of Subscriber Shares of the
nominal amount paid in respect of those Subscriber Shares. Where distributions in specie are effected on a winding
up, any Shareholder may request that all or a portion of the assets attributable to his/her shareholding be sold at his/her
expense and determine to receive the cash proceeds instead of that sale.

Further Information

Copies of the following documents may be inspected online on the Website:

(a) the Instrument of Incorporation; and

(b) the UCITS Regulations and the Central Bank UCITS Regulations.

In addition, the Instrument of Incorporation and any yearly or half-yearly reports may be obtained from the Administrator
free of charge or may be inspected at the registered office of the Administrator during normal business hours on any

Dealing Day.

Shareholder and investor enquiries may be directed to the Management Company using the following email address:
fundinfo@jpmorgan.com.

No person has been authorised to give any information or to make any representations other than those
contained in this Prospectus in connection with the offer of each Sub-Fund’s Shares and, if given or made, the
information or representations must not be relied upon as having been authorised by the ICAV. Neither the
delivery of this Prospectus or any Relevant Supplement nor any sale of Shares shall under any circumstance
imply that the information contained herein is correct as of any date after the date of this Prospectus.
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INVESTMENT OBJECTIVES AND POLICIES

Investment Objective and Strategy of a Sub-Fund

The ICAV has been established for the purpose of investing in transferable securities in accordance with the UCITS
Regulations. The specific investment objectives, strategies and policies for each Sub-Fund will be set out in the Relevant
Supplement.

The assets of each Sub-Fund will be invested in accordance with the investment restrictions contained in the UCITS
Regulations which are summarised in the “Investment Restrictions” section and such additional investment restrictions,
if any, as may be adopted by the Directors for any Sub-Fund and specified in the Relevant Supplement. The Directors
may establish Sub-Funds that will seek to track an Index (“Index Tracking Sub-Funds”) or will be managed actively by
the Management Company to seek to achieve a specific investment objective, which may include outperforming an
Index (“Actively Managed Sub-Funds”). Information in relation to the investment objectives and types of instruments
or securities in which the relevant Sub-Fund will invest will be set out in the Relevant Supplement.

The securities in which each Sub-Fund invests will be primarily listed or traded on Recognised Markets, although the
Sub-Funds may also invest in unlisted securities in accordance with the limits set out in the UCITS Regulations.

Environmental, Social and Governance Integration (“ESG Integration”)

This section describes what Environmental, Social and Governance information is and how it may be integrated into
the investment decision making process. It does this by defining ESG Integration as well as how Article 8 and Article 9
Sub-Funds go beyond ESG Integration.

a. [ESG Integration
ESG Integration is the systematic inclusion of ESG issues in investment analysis and investment decisions with
the goals of managing risk and improving long-term returns. ESG integration for a Sub-Fund requires:

sufficient ESG information on the Sub-Fund’s investment universe to be available, and

the Investment Manager to consider proprietary research on the financial materiality of ESG issues on the Sub-
Fund'’s investments, and

the Investment Manager’s research views and methodology to be documented throughout the investment
process.

ESG Integration also requires appropriate monitoring of ESG considerations in ongoing risk management and
portfolio monitoring.

While the Investment Manager includes financially material ESG factors, alongside other relevant factors, in the
portfolio construction process. ESG determinations may not be conclusive and securities of individual companies
/ issuers may be purchased, retained and sold without limit, by the Investment Manager regardless of potential
ESG impact. The impact of ESG Integration on a Sub-Fund’'s performance is not specifically measurable as
investment decisions are discretionary, regardless of ESG considerations.

Please note that not all Sub-Funds are ESG Integrated. The Relevant Supplement will indicate whether a Sub-
Fund is integrated by including details of the “ESG assessment” used in the "Investment Policy" section of the
Relevant Supplement, and unless otherwise described in its Objective or Investment Policy, ESG Integration will
not change a Sub-Fund's objective, exclude specific types of companies / issuers or constrain its investable
universe. Please also see the sub-section below for details of how Article 8 and Article 9 Sub-Funds go beyond
ESG Integration.

ESG Integrated Sub-Funds are not designed for investors who are looking for Sub-Funds that meet specific ESG
goals or wish to screen out particular types of companies or investments, other than those required by law, such
as companies involved in the manufacture, production or supply of cluster munitions.

The investments underlying the Sub-Funds which fall in this category do not take into account the EU Taxonomy
criteria for environmentally sustainable economic activities.
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b. Promoting ESG and Sustainable Investing — Going Beyond ESG Integration

Certain Sub-Funds are categorised as Article 8 (i.e. they promote environmental and/or social characteristics) or
Article 9 (i.e. they have sustainable investment as their objective) under the SFDR and these Sub-Funds go beyond
ESG Integration. Please refer to the list of Sub-Funds in the “General Information” section to identify the Article 8
and Article 9 Sub-Funds. Article 8 and Article 9 Sub-Funds are required to disclose information in relation to their
environmental and/or social characteristics or sustainable investment, as relevant, in a template annex, as
prescribed under the SFDR rules. These templates are consolidated into the Relevant Supplement, more
specifically, at the back of / annexed to the Relevant Supplement itself.

Please note that a Sub-Fund’s benchmark for performance comparison, as disclosed in the Relevant Supplement,
may not apply the values and norms based screening to implement exclusions that the Investment Manager applies
to an Article 8 or Article 9 Sub-Fund.

Index Tracking Sub-Funds

These Sub-Funds will seek to track the performance of an Index while seeking to minimise as far as possible the tracking
error between the Sub-Fund’s performance and that of its applicable Index. Such Sub-Funds will seek to achieve this
objective by using a replication strategy, an optimisation strategy, or a stratified sampling strategy, depending on which
the Management Company considers to be the most appropriate strategy for the particular Sub-Fund at the relevant
time. The Relevant Supplement will specify and describe the strategy the applicable Sub-Fund intends to use and
provide details of where information on the Index tracked by that Sub-Fund may be obtained.

¢ Replicating Funds. Replicating Funds seek to replicate, to the extent possible, the composition of the Index by
physically holding all the Index Securities in the exact proportion to their weighting in the Index.

¢ Non-Replicating Funds. In certain situations it may not be practicable for a Sub-Fund to gain exposure to all of
the Index Securities of its respective Index in their proportionate weightings or to purchase them at all due to various
factors, including the costs and expenses involved and the concentration limits set out in this Prospectus. In these
circumstances, the Management Company may, in tracking an Index, decide to hold a representative sample of
the securities contained in an Index.

The Management Company may employ a range of techniques designed to select those Index Securities which will
create the representative sample that tracks the performance of the Index as closely as possible, including optimisation
and stratified sampling techniques.

Optimisation seeks to minimise tracking error through proprietary quantitative portfolio analysis. This analysis may
include consideration of matters such as how a securities price changes in relation to another over time, scenario
analysis (which involves estimating the change in an investment portfolio’s value given a change in key risk factors) and
stress testing. The optimisation process analyses portfolio holdings, benchmark weights and risk model data and then
computes an optimal portfolio. Investment constraints typically include a number of holdings (for large benchmark
universes) and maximum weightings across security, sector and country. The use of optimisation may not always result
in tracking error being minimised as intended.

Stratified sampling seeks to minimise tracking error by dividing the constituents of the relevant Index into distinct, non-
overlapping risk groups called strata and selecting those securities in the Index, which match the risk characteristics of
these groups. The strata could include but are not limited to, the market capitalisation of the companies, currency,
country, industry sectors, credit quality, key rate duration, convexity (which is measure of how a change in interest rates
affects the duration of a bond), capital structure, and bond specific covenants, ie, a legally binding term of an agreement
between a bond issuer and a bond holder.

The extent of sampling used in any Sub-Fund will be determined by the nature of the Index Securities, taking into
account such factors as correlation, diversification, and market weighting. Some Sub-Funds may use sampling more
extensively than other Sub-Funds. Regardless of the amount of sampling, investors will be exposed to the performance
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of the underlying securities comprised in an Index. Sub-Funds may also hold some securities which provide similar
performance and risk characteristics to certain securities in the Index, even if such securities are not themselves Index
Securities, where the Management Company believes this to be appropriate in light of the investment objective and
investment restrictions of the Sub-Fund or other factors. The potential for any such proposed investment by a Sub-
Fund will be disclosed in the Relevant Supplement.

In addition, the replication methodology used in respect of a Sub-Fund may vary over time. For example, a newly
launched Sub-Fund may not have adequate assets under management to efficiently employ the replication strategy and
so may seek to employ either the optimisation or stratified sampling strategy initially, before gradually switching to full
replication over time. Similarly a Sub-Fund employing the replication strategy may no longer be able to acquire all of the
components of an Index because of changes in the Index or underlying market with the result that it can no longer fully
replicate the Index, or can no longer do so efficiently and is obliged to switch to either the optimisation or stratified
sampling technique.

Changes to the composition and/or weighting of Index Securities will ordinarily require that Sub-Fund to make
corresponding adjustments or rebalancings to its investments in order to seek to track the Index. The Management
Company will accordingly seek to rebalance the composition and/or weighting of the securities held by a Sub-Fund or
to which a Sub-Fund is exposed from time to time to the extent practicable and possible to conform to changes in the
composition and/or weighting of the Index. In the event that the weighting of any particular component within the Index
exceeds the permitted investment restrictions, the ICAV shall adopt as a priority objective for its sales transactions the
remedying of that situation, taking due account of the interests of the Shareholders. Other rebalancing measures may
be taken from time to time to seek to maintain the correspondence between the performance of a Sub-Fund and the
performance of the Index. For further details on the factors which may limit the ability of the Sub-Fund to track the
performance of an Index exactly, investors should also read the “Index Tracking Risk’ risk warning in the “Risk
Information” section. Information on the anticipated level of tracking error in respect of a Sub-Fund can be found in the
Relevant Supplement and information on the level of tracking error experienced by a Sub-Fund will be contained in the
most recent financial statements published by the ICAV.

There may be circumstances in which the holding of Index Securities may be prohibited by regulation, or may not
otherwise be in the interests of investors. These include but are not limited to, where:

(i) restrictions on the proportion of each Sub-Fund’s value which may be held in individual securities arise from
compliance with the UCITS Regulations;

(ii) changes to the Index Securities cause the Management Company to determine that it would be preferable to
implement different investment methods, in accordance with the terms of the Relevant Supplement, to provide
similar performance and a similar risk profile to that of the Index;

(iii) Index Securities are unavailable or no market exists for such security, in which case, a Sub-Fund may instead
hold depository receipts relating to such securities (e.g. ADRs and GDRs) or may hold FDI giving exposure to
the performance of such securities;

(iv) corporate actions occur in respect of Index Securities, in which case the Management Company has discretion
to manage these events in the most efficient manner;

(v) a Sub-Fund holds ancillary liquid assets and /or has receivables, in which case the Management Company may
purchase FDI, for direct investment purposes, to produce a return similar to the return on the Index;

(vi) Index Securities held by a Sub-Fund Index become illiquid or are otherwise unobtainable at fair value, in which
circumstances, the Management Company may use a number of techniques, including purchasing securities
whose returns, individually or collectively, are seen to be well-correlated to desired constituents of the Index or
purchasing a sample of stocks in the Index;

(vii) following consideration of the costs of any proposed portfolio transaction, the Management Company believes

that it is not efficient to execute transactions to bring the Sub-Fund perfectly into line with the Index at all times;
and
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(viii)  a Sub-Fund sells Index Securities in anticipation of their removal from the Index, or purchases securities which
are not currently represented in the relevant Index, in anticipation of their becoming Index Securities.

The Management Company will rely solely on each Index Provider for information as to the composition and/or weighting
of Index Securities. If the Management Company is unable to obtain or process such information in relation to any Index
on any Business Day, then the most recently published composition and/or weighting of that Index will be used for the
purpose of all adjustments.

Changes of Index. The Directors may in their absolute discretion decide, if they consider it to be in the interests of any
Sub-Fund, to change or substitute the relevant Index for a Sub-Fund. The Directors may, for instance, decide to
substitute an Index in the following circumstances:

(a) the transferable securities or other techniques or instruments described in the “Investment Restrictions” section
which are necessary for the implementation of the relevant Sub-Fund’s investment objective cease to be
sufficiently liquid or otherwise be available for investment in a manner which is regarded as acceptable by the

Directors;
(b) the quality, accuracy and availability of data of a particular Index has deteriorated;
(c) the components of the applicable Index would cause the Sub-Fund to be in breach of the limits contained in the

“Investment Restrictions” section and/or materially affect the taxation or fiscal treatment of the ICAV or any of
its investors;

(d) the particular Index ceases to exist or, in the determination of the Directors, there is, or is expected to be, a
material change in the formula for, or the method of, calculating the Index or a component of the Index or there
is, or is expected to be, a material modification of the Index or a component of the Index;

(e) there is a change of ownership of the relevant Index Provider to an entity not considered acceptable by the
Directors and/or a change of name of the relevant Index; or

() a new index becomes available which is regarded as being of greater benefit to the investors than the existing
Index.

The above list is indicative only and cannot be understood as being exhaustive in respect of the ability of the Directors
to change the Index in any other circumstances as they consider appropriate. The Prospectus and any of the Relevant
Supplements will be updated in the case of substitution or change of the existing Index of a Sub-Fund for another Index.

Any proposal by the Directors to change an Index shall be subject to the prior approval of the Shareholders of the
relevant Sub-Fund by ordinary resolution only if it is deemed to be a change of investment objective or a material change
of investment policy of the Sub-Fund. Otherwise, in accordance with the requirements of the Central Bank, Shareholders
will be notified of the proposed change.

The Directors may change the name of a Sub-Fund if its Index is changed and the Index is referred to in the name of
the Sub-Fund. Any change to the name of a Sub-Fund will be approved in advance by the Central Bank and the relevant
documentation will be updated.

The Benchmarks Regulation was effective on 1 January 2018. Accordingly, the Management Company is working with
applicable benchmark administrators for the benchmark indices to confirm that they are, or will be included in the register
maintained by ESMA under the Benchmarks Regulation. The following relevant benchmark administrators are included
in the ESMA register: ICE Benchmark Administration Limited which is the benchmarks administrator for ICE
benchmarks, MSCI Limited which is the benchmarks administrator for MSCI benchmarks, FTSE International Limited
which is the benchmarks administrator for FTSE Russell benchmarks and Morningstar, Inc. which is the benchmarks
administrator for Morningstar benchmarks. The Management Company has benchmark selection procedures that apply
to new benchmarks and in the event that benchmarks materially change or cease to be provided. The procedures
include an assessment of the suitability of a Sub-Fund’s benchmark, the proposed communication of changes in
benchmark to shareholders and approvals by internal governance committees and boards.
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Actively Managed Sub-Funds

An Actively Managed Sub-Fund'’s investments will be managed actively by the Management Company or its delegates
to seek to achieve its investment objective, for example, to seek to outperform an Index, rather than just to track it.
Where a Sub-Fund is actively managed, the Management Company will have greater discretion in relation to the
composition of the Sub-Fund’s portfolio, subject to the investment objectives and policies stated in the Relevant
Supplement.

Cash Management

A Sub-Fund may, for cash management purposes, hold cash, certificates of deposit, commercial paper (i.e. short term
paper issued by credit institutions), short term government paper (i.e. short term debt issued by governments) and
money market funds.

Investment in Other Collective Investment Schemes

Where so disclosed in the Relevant Supplement, Sub-Funds may invest in other, UCITS eligible collective investment
schemes, including exchange traded funds and money market funds. However, unless otherwise specified in the
Relevant Supplement, any such Sub-Fund’s investment in such other, UCITS eligible collective investment schemes,
will be limited to 10% of their Net Asset Value in aggregate.

Currency Hedging at Portfolio Level

A Sub-Fund may enter into transactions for the purposes of hedging the currency exposure of its underlying exposures
into its relevant Base Currency to match the relevant Index exposure. FDI such as currency forwards and interest rate
futures may be utilised if the Sub-Fund engages in such hedging.

Currency Hedging at Share Class Level

A Sub-Fund may use FDI on behalf of a specific Currency Hedged Share Class in order to hedge some or all of the
foreign exchange risk for such Currency Hedged Share Classes.

There are two methods used for Share Class currency hedging:

. NAV Hedge. This type of hedging seeks to minimise the effect of exchange rate fluctuations between the Base
Currency and the class currency of the Currency Hedged Share Class. It is typically used when most portfolio
holdings are either denominated in, or hedged back to, the Base Currency. Where such hedging is undertaken,
the class currency of the Currency Hedged Share Class is systematically hedged to the Base Currency. Where
the NAV Hedge is applied successfully in respect of a Currency Hedged Share Class, the performance of the
Currency Hedged Share Class is likely to move in line with the performance of the Share Classes denominated
in the Base Currency. The use of the NAV Hedge may substantially limit the holders of the relevant Currency
Hedged Share Class from benefiting if the Currency Hedged Share Class decreases in value relative to the Base
Currency.

. Portfolio Hedge. This type of hedging seeks to minimise the effect of exchange rate fluctuations between the
currency exposures of the portfolio holdings and the class currency of the Currency Hedged Share Class. It is
typically used when most of the portfolio holdings are neither denominated in, nor hedged back to, the Base
Currency. Where such hedging is undertaken, the currency exposures of the assets of the Sub-Fund are
systematically hedged back to the class currency of the Currency Hedged Share Class in proportion to the
Currency Hedged Share Class’ share of the Net Asset Value of the Sub-Fund, unless for specific currencies, it is
impractical or not cost effective to apply the Portfolio Hedge. The use of the Portfolio Hedge may substantially
limit the holders of the relevant Currency Hedged Share Class from benefiting if the class currency of the Currency
Hedged Share Class decreases in value relative to the currencies in which the underlying assets of the Sub-Fund
being hedged are denominated.

Where a Sub-Fund offers Currency Hedged Share Classes, the hedging method used by the Sub-Fund is indicated in
the Relevant Supplement.
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Where currency hedging transactions are entered into to hedge any relevant currency exposure in respect of a Currency
Hedged Share Class, each such transaction will be clearly attributable to the specific Currency Hedged Share Class
and any costs shall be for the account of that Currency Hedged Share Class only. Accordingly, all such costs and related
liabilities and/or benefits will be reflected in the Net Asset Value per Share of such Currency Hedged Share Class.

Over-hedged or under-hedged positions may arise unintentionally due to factors outside the control of the Management
Company, however, over-hedged positions will not be permitted to exceed 105% of the Net Asset Value of the Currency
Hedged Share Class and under-hedged positions will not usually fall below 95% of the Net Asset Value of the Currency
Hedged Share Class. The hedged positions will be kept under review to ensure that under-hedged positions do not fall
below the levels set out above and are not carried forward from month to month and that over-hedged positions
materially in excess of 100% will not be carried forward from month to month.

Currency Hedged Share Classes can be identified by the suffix "(hedged)" appearing after the currency denomination
of the Share Class mentioned in the list of launched Share Classes which may be obtained from the Website, the
registered office of the ICAV or the Management Company.

A Sub-Fund that hedges foreign exchange risk for any Currency Hedged Share Class may enter into forward foreign
exchange contracts in order to hedge some or all of the foreign exchange risk for the relevant Currency Hedged Share
Class.

Changes to Investment Objective and Policies of a Sub-Fund

The Management Company shall not make any change in the investment objectives or any material change in the
investment policies of a Sub-Fund, as disclosed in the Prospectus, without the prior approval of the Shareholders in that
Sub-Fund by ordinary resolution at a general meeting or by the prior written approval of all Shareholders of the Sub-
Fund in accordance with the Instrument of Incorporation. The Management Company shall provide all Shareholders
with reasonable notice of any such changes. A non-material change in the investment policy will not require Shareholder
approval, however a reasonable notification period will be provided by the Sub-Fund to enable Shareholders to redeem
their Shares prior to implementation of the change.

Reverse Repurchase Agreements and Securities Lending

A Sub-Fund may enter into reverse repurchase agreements and securities lending agreements, subject to the conditions
and limits set out in the Central Bank UCITS Regulations. Any such reverse repurchase agreements or securities
lending agreements may only be used for efficient portfolio management purposes.

Under a reverse repurchase agreement, the Sub-Fund acquires securities from a seller (for example, a bank or
securities dealer) who agrees, at the time of sale, to repurchase the securities at a mutually agreed-upon date (usually
not more than seven days from the date of purchase) and price, thereby determining the yield to the relevant Sub-Fund
during the term of the repurchase agreement. The resale price reflects the purchase price plus an agreed upon market
rate of interest which is unrelated to the coupon rate or maturity of the purchased security.

Fixed term reverse repurchase agreements which do not exceed seven days shall be regarded as arrangements on
terms which allow the assets to be recalled at any time by the relevant Sub-Fund.

Under a securities lending transaction, the Sub-Fund makes a loan of securities which it holds to a borrower upon terms
that require the borrower to return equivalent securities to the Sub-Fund within a specified period and to pay the Sub-
Fund a fee for the use of the securities during the period that they are on loan. The Management Company will ensure
that it is able, at any time, to recall any security that has been lent out or terminate any securities lending agreement
into which it has entered.

The Sub-Fund may lend its portfolio securities via a securities lending program through an appointed securities lending
agent to brokers, dealers and other financial institutions desiring to borrow securities to complete transactions and for
other purposes. Pursuant to the terms of the relevant securities lending agreement, the appointed lending agent will be
entitled to retain a portion of the securities lending revenue to cover the fees and costs associated with the securities
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lending activity, including the delivery of loans, the management of collateral and the provision of any securities lending
indemnity and such fees paid will be at normal commercial rates.

In the case that a Sub-Fund enters into a reverse repurchase agreement, it will have the right to recall the full amount
of cash or to terminate the reverse repurchase agreement on either an accrued or a mark-to market basis at any time.
Where the cash is recallable at any time on a mark-to-market basis, the mark-to-market value of the reverse repurchase
agreement shall be used for the purposes of the calculation of the Net Asset Value of the relevant Sub-Fund.

The Management Company shall ensure that all revenues from reverse repurchase agreements and securities lending,
net of direct and indirect operational costs, are returned to the Sub-Fund. Securities lending agents appointed may be
an affiliate of the Depositary or the Management Company. Details of the exposures obtained through efficient portfolio
management techniques, the counterparties used, the type and amount of collateral received to reduce such exposures
and any income and expenses, whether direct or indirect, generated by reverse repurchase agreements and securities
lending will be disclosed in the annual reports of the ICAV.

A Sub-Fund may only enter into OTC derivatives, reverse repurchase agreements and stock lending arrangements with
counterparties in accordance with the requirements of the Central Bank UCITS Regulations where a credit assessment
has been undertaken. Counterparties will not have discretion over the assets of a Sub-Fund, unless otherwise specified
in the Relevant Supplement. Where the counterparty is subject to a credit rating by any agency registered and
supervised by ESMA, that rating shall be taken into account in the credit assessment. Where a counterparty is
downgraded to A-2 or below (or comparable rating) by such a credit rating agency, a new credit assessment in respect
of the counterparty will be undertaken without delay. Investors should also read the “Securities Lending Risk” and
“Reverse Repurchase Agreements Risk” risk warnings in the “Risk Information” section.

Use of Financial Derivative Instruments

The use of FDI by any Sub-Fund for investment purposes or for efficient portfolio management will be described in the
Relevant Supplement. In this context, efficient portfolio management means the reduction of risks, including the risk of
tracking error between the performance of a Sub-Fund and the performance of the Index tracked by the relevant Sub-
Fund, the reduction of costs to the Sub-Fund, the generation of additional capital or income for the Sub-Fund and
hedging against market movements, currency exchange or interest rate risks, subject to the general restrictions outlined
in the “Investment Restrictions” section. To the extent that a Sub-Fund uses FDI, there may be a risk that the volatility
of the Sub-Fund’s Net Asset Value may increase. Please refer to the “Risk Information” section for further details about
the risks associated with the use of FDI.

The following is a summary description of each of the types of FDI, which may be used for investment purposes or for
efficient portfolio management by a Sub-Fund. More information on the types of FDI used by each Sub-Fund is contained
in the Relevant Supplement, as appropriate.

o Futures. Futures contracts are agreements to buy or sell a fixed amount of an index, equity, bond or currency at a
fixed date in the future. Futures contracts are exchange-traded instruments and their dealing is subject to the rules
of the exchanges on which they are dealt.

¢ Forward Foreign Exchange Contracts. Forward foreign exchange contracts are agreements between parties to
exchange fixed amounts of different currencies at an agreed exchange rate at an agreed time in the future. Forward
foreign exchange contracts are similar to currency futures, except that they are not exchange-traded, but are
instead over the counter instruments. Forward foreign exchange contracts may be used to manage currency
exposures represented in the Index. Non-deliverable forward foreign exchange contracts may be used for the
same reasons. They differ from standard forward foreign exchange contracts in that at least one of the currencies
in the transaction is not permitted to be delivered in settlement of any profit or loss resulting from the transaction.
Typically, profit or loss in this case will be delivered in US Dollars, Euros or Pounds Sterling.

e Options. Options are contracts in which the writer (seller) promises that the contract buyer has the right, but not
the obligation, to buy or sell a certain index, equity, bond or currency at a certain price (the strike price) on or before
a certain expiration date, or exercise date. An option giving the buyer the right to buy at a certain price is called a
call, while one that gives him/her the right to sell is called a put. A Sub-Fund may purchase and write call and put
options on securities, securities indices and currencies and use options on futures contracts and swap agreements
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and / or hedge against changes in interest rates, currency exchange rates or securities prices. A Sub-Fund may
also use options as a substitute for taking a position in other securities and funds and/or to gain an exposure within
the limits laid down by the Central Bank.

e  Warrants. Warrants grant the right to acquire an underlying security from the issuer (as opposed to an option where
a third party grants a right to acquire an underlying security as described above) at a fixed price. A Sub-Fund may
hold warrants on securities as a substitute for taking a position in the underlying security and/or to gain an exposure
within the limits laid down by the Central Bank.

e Swaps. A total return swap is an agreement between two parties whereby one party makes payments to the other
based on an agreed rate, while the other party makes payments to the first party based on the return of an
underlying asset or assets, such as one or more securities, a currency, an index or an interest rate.

A credit default swap (“CDS”) is a swap used to transfer the risk of default on an underlying security from the holder
of the security to the seller of the swap. For example, if a Sub-Fund buys a CDS (which could be to take a short
position in respect of the credit of security’s issuer or to hedge an investment in the relevant security), it will be
entitled to receive the value of the security from the seller of the CDS, should the security’s issuer default on its
payment obligations under the security. Where a Sub-Fund sells a CDS (which is taking a long position in respect
of the credit of the security’s issuer) it will receive a fee from the purchaser and hope to profit from that fee in the
event that the issuer of the relevant security does not default on its payment obligations.

e CFDs. A contract for difference (CFD) is a contract between two parties, whereby one party (the seller of the CFD)
agrees to pay to the other (the buyer) the difference between the current value of an asset and its value at contract
time, provided that, if the difference between the two prices is negative, the buyer will instead pay the difference to
the seller.

In addition, where disclosed in the Relevant Supplement, Sub-Funds may also invest in convertible bonds, convertible
preferred stock, credit linked notes, index linked notes, asset-backed securities, mortgage-backed and mortgage related
securities, collateralised loan obligations, structured notes and rights, each of which may embed an FDI of the types
described above and, consequently, leverage. The details of these FDI will be outlined, as appropriate in the Relevant
Supplement and in the ICAV’s risk management process.

The Sub-Funds will not invest in fully funded FDI, including fully funded swaps.
Collateral

All assets received in respect of a Sub-Fund in the context of OTC (over the counter) FDI, reverse repurchase
agreements or securities lending transactions will be considered as collateral for the purposes of the Central Bank
UCITS Regulations and will comply with the criteria above. The ICAV seeks to identify and mitigate risks linked to the
management of collateral, including operational and legal risks, by risk management procedures employed by the ICAV.
Any collateral received by a Sub-Fund will meet, at all times, the following criteria:

e Liquidity. Collateral (other than cash) should be highly liquid and traded on a regulated market or multi-lateral
trading facility with transparent pricing in order that it can be sold quickly at a price that is close to its pre-sale
valuation. Collateral should comply with the provisions of the Central Bank UCITS Regulations and shall be used
in accordance with the requirements of this Prospectus and the UCITS Regulations.

e Valuation. Collateral should be valued on a daily basis and assets that exhibit high price volatility should not be
accepted as collateral unless suitably conservative haircuts are in place. Collateral may be marked to market daily
by the counterparty using its procedures, subject to any agreed haircuts, reflecting market values and liquidity risk
and may be subject to variation margin requirements.

e Issuer Credit Quality. Collateral should be of high quality. The Management Company must ensure that where
one or more credit rating agencies registered and supervised by ESMA have provided a rating of the issuer, the
credit quality assessment process employed on behalf of the Sub-Fund has regard inter alia to those ratings. While
there will be no mechanistic reliance on such external ratings,-the Management Company must ensure that where
there is a downgrade below the two highest short-term credit ratings by any agency registered and supervised by
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ESMA that has rated the issuer this must lead to a new assessment of the credit quality of the issuer to ensure the
collateral continues to be of high quality.

e Correlation. Collateral should be issued by an entity that is independent from the counterparty and is expected not
to display a high correlation with the performance of the counterparty.

o Diversification. Subject to the below, collateral should be sufficiently diversified in terms of country, markets and
issuers. Non-cash collateral will be considered to be sufficiently diversified if the relevant Sub-Fund receives from
a counterparty a basket of collateral with a maximum exposure to any one issuer of 20% of the Sub-Fund’s Net
Asset Value. When the Sub-Fund is exposed to a variety of different counterparties, the various baskets of collateral
are aggregated to ensure exposure to a single issuer does not exceed 20% of the Sub-Fund’s Net Asset Value.

A Sub-Fund may be fully collateralised in different transferable securities and money market instruments issued or
guaranteed by a Member State, one or more of its local authorities, a third country, or a public international body
to which one or more Member States belong. Any such Sub-Fund shall receive securities from at least 6 different
issues, but securities from any single issue should not account for more than 30% of the Sub-Fund’'s Net Asset
Value. A Sub-Fund may be fully collateralised in securities issued or guaranteed by any of the issuers listed in
section 2.12 of the “Investment Restrictions” section.

¢ Immediately Available. Collateral must be capable of being fully enforced by the ICAV at any time without
reference to or approval from the counterparty.

Where Sub-Funds enter into securities lending, reverse repurchase transactions and OTC derivatives, the permitted
types of collateral and haircut policies for each expressed as a percentage of gross counterparty exposure are as follows:

Activity Securities Lending Bilateral OTC derivatives Reverse Repurchase
subject to ISDA Transactions
agreements with Credit denominated in US
Support Annexes Dollar
(See Note 1)

Collateral Type

0, o, o,
Cash 2% 0% 0%

5 — —
Cash with a mismatch of 5% Not Eligible Not Eligible
currency of exposure and
currency of collateral

— — 5
Reverse repurchase Not Eligible Not Eligible 0%
transactions with Federal
Reserve Bank of New York

o — —
High quality government 2% Not Eligible Not Eligible
bonds (ex US treasuries)

5 — —
High quality government 5% Not Eligible Not Eligible
bonds with a mismatch of
currency of exposure and
currency of collateral (ex
US treasuries)

0, el o,
US treasuries (bills, bonds, 2% Not Eligible 2%
notes and strips) (See
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Note 2)

0, el o,
US agency debentures 2% Not Eligible 2%

— — 5
US agency CMO/REMIC Not Eligible Not Eligible 3%

— — 5
US agency mortgage Not Eligible Not Eligible 2%
backed securities

— — 5
US municipal debt, Not Eligible Not Eligible 5%
investment grade

— — 5
Asset backed securities, Not Eligible Not Eligible 5%
investment grade

— — 5
Corporate bonds, Not Eligible Not Eligible 5%
investment grade

— — 5
Money market securities, Not Eligible Not Eligible 5%
investment grade

— — 5
Other sovereign debt, Not Eligible Not Eligible 5%
investment grade

o, el o,
Equities 10% Not Eligible 8%

— — 5
Private Label CMO, Not Eligible Not Eligible 8%
investment grade
Note 1. USD collateral levels expressed as current target levels to reflect the frequent renegotiation of collateral levels
in the US market. The policy is to track the market median haircut levels for each collateral type as reported by the
Federal Reserve Bank of New York.
Note 2: 5% applies if there is a mismatch of currency of exposure and currency of collateral.

Collateral will be valued, on a daily basis, using available market prices and taking into account appropriate discounts
which will be determined by the Management Company for each asset class based on the haircut policy that it has
implemented in respect of the ICAV for each class of assets to be received as collateral, as above. This policy takes
account of the characteristics of the relevant asset class, including the credit standing of the issuer of the collateral, the
price volatility of the collateral and the results of any stress tests which may be performed in accordance with the stress
testing policy. Collateral obtained under such agreement: (a) must be marked to market daily; and (b) must equal or
exceed, in value, at all times the value of the exposure to the relevant counterparty, taking into the account the relevant
counterparty exposure limits under the UCITS Regulations.

The Management Company will ensure that any Sub-Fund receiving collateral for at least 30% of its assets will undergo
regular stress testing in accordance with the ICAV’s liquidity stress-testing policy to assess the liquidity risk attached to
the collateral it has received.

Reinvestment of Cash Collateral

Cash collateral will either be placed in bank deposits or invested in high-quality government bonds, reverse repurchase
transactions or short-term money market funds that calculate a daily net asset value and are rated AAA or equivalent.
Investment in repurchase transactions will be in accordance with the conditions set out above under “Reverse
Repurchase Agreements and Securities Lending”.

Prohibition on Reinvestment of Non-Cash Collateral. Non-cash collateral received cannot be sold, pledged or
reinvested by the ICAV.
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Reporting and Transparency of Securities Financing Transactions

The Management Company is subject to the provisions of the European Regulation on Reporting and Transparency of
Securities Financing Transactions (the “SFTR”). The SFTR sets out certain disclosure requirements regarding the use
of securities financing transactions (“SFTs”) and total return swaps, as set out below.

The Sub-Funds may use reverse repurchase transactions and securities lending, which are SFTs, and total return
swaps. The Sub-Funds’ use of SFTs and total return swaps is consistent with their respective investment objectives and
policies, and accordingly SFTs and total return swaps may be used to reduce risk, reduce cost and/or generate additional
capital or income with a risk level that is consistent with that of the relevant Sub-Fund. Total return swaps may also be
used for investment purposes.

Subject to the limitations referred to above, any assets of a Sub-Fund may be subject to SFTs and total return swaps.
Where a Sub-Fund uses any of the SFTs and total return swaps, the maximum and expected proportion of the assets
under management of the Sub-Fund that could be subject to such SFTs and total return swaps will be set out in the
Relevant Supplement.

A Sub-Fund that does not use securities lending as of the date of this Prospectus may however use securities lending
provided that the maximum proportion of assets under management of that Sub-Fund that could be subject to this
financial technique does not exceed 20% and that the Relevant Supplement is updated accordingly at the next available
opportunity.

A Sub-Fund which is permitted to enter into reverse repurchase transactions in accordance with its investment policy
but does not actually engage in such transactions as of the date of this Prospectus may nevertheless engage in reverse
repurchase transactions provided that the maximum proportion of its assets under management subject to these
instruments does not exceed 100% and that the Relevant Supplement is updated accordingly at the next available
opportunity.

The types of acceptable counterparty, acceptable collateral, as well as the diversification requirements, are explained
above. The acceptable counterparties (which may or may not be related to the Management Company, Depositary or
their delegates) will be entities with legal personality and located in OECD jurisdictions. They will be subject to ongoing
supervision by a public authority, be financially sound and have the necessary organisational structure and resources
for the relevant type of transaction. Any collateral obtained by a Sub-Fund pursuant to an SFT and total return swap will
be valued in accordance with the Management Company’s valuation and haircut policy.

The “Risk Information” section of this Prospectus provides a description of the risks associated with the use of
derivatives, securities lending, reverse repurchase agreements, and other investment techniques which are likely to fall
within the definition of SFT.

The assets of a Sub-Fund that are subject to SFTs, total return swaps and any collateral received are held by the
Depositary (or a sub-custodian on behalf of the Depositary). This is not applicable in the event that there is no title
transfer, in which case the collateral can be held by a third party custodian which is subject to prudential supervision
and unrelated to the provider of the collateral.

Risk Management

The use of the other efficient portfolio management techniques described above to the risk profile of a Sub-Fund will be
disclosed in its investment policies. Any use of efficient portfolio management techniques by a Sub-Fund shall not result
in a change to the ICAV’s investment objective nor substantially increase the risk profile of the Sub-Fund.

The global exposure relating to FDI may be calculated through the commitment approach or Value-at-Risk (VaR)
methodology.

Unless otherwise stated in the Relevant Supplement, each Sub-Fund’s global exposure and leverage will be calculated
using the commitment approach and the Sub-Funds’ global exposure will not exceed 100% of Net Asset Value. The
commitment approach converts each Sub-Fund’s FDI positions into the equivalent positions in the underlying assets
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and seeks to ensure that the FDI risk is monitored in terms of any future “commitments” to which it is (or may be)
obligated.

Certain Sub-Funds apply a VaR approach to calculate their global exposure, and this will be specified for each applicable
Sub-Fund in the Relevant Supplement. A global exposure calculation using the VaR approach should consider all the
positions of the relevant Sub-Fund.

VaR is a means of measuring the potential loss to a Sub-Fund due to market risk and is expressed as the maximum
potential loss measured at a 99% one-tailed confidence level over a one month time horizon. The holding period for the
purpose of calculating global exposure, is one month.

Sub-Funds using the VaR approach are required to disclose their expected level of leverage which is stated in the
Relevant Supplement. The expected level of leverage disclosed for each Sub-Fund is an indicative level and is not a
regulatory limit. The Sub-Fund’s actual level of leverage might significantly exceed the expected level from time to time
however the use of FDI will remain consistent with the Sub-Fund’s investment objective and risk profile and comply with
its VaR limit. In this context, leverage is a measure of the aggregate derivative usage and is calculated as the sum of
the notional exposure of the FDI used, without the use of netting arrangements As the calculation neither takes into
account whether a particular FDI increases or decreases investment risk, nor takes into account the varying sensitivities
of the notional exposure of the FDI to market movements, this may not be representative of the level of investment risk
within a Sub-Fund.

VaR is calculated using an absolute or relative approach.
Relative VaR

The relative VaR approach is used for Sub-Funds where a derivative free benchmark or reference portfolio is defined
reflecting the investment strategy which the Sub-Fund is pursuing. The relative VaR of a Sub-Fund (including derivatives)
is expressed as a multiple of the VaR of a benchmark or reference portfolio and is limited to no more than twice the VaR
on the comparable benchmark or reference portfolio. The reference portfolio for VaR purposes, as amended from time
to time, may be different from the benchmark as stated in the Relevant Supplement.

Absolute VaR

The absolute VaR approach calculates a Sub-Fund’s VaR as a percentage of the Net Asset Value of the Sub-Fund as
defined by the ESMA Guidelines 10-788. Absolute VaR is generally an appropriate approach in the absence of an
identifiable reference portfolio or benchmark, for instance for funds using an absolute return target. Where indicated in
the Relevant Supplement that a Sub-Fund uses absolute VaR, the absolute VaR of the Sub-Fund will not exceed 20%
of the Net Asset Value of the Sub-Fund, using a one-tailed confidence interval of 99%, a holding period of one month
(20 Business Days) and a historical observation period of three years.

The Management Company has a risk management process in respect of each Sub-Fund which enables it to accurately
measure, monitor and manage the various risks associated with FDI, the use of efficient portfolio management
techniques and the management of collateral. The Management Company will only employ FDI that are covered by the
risk management process, as amended from time to time. A statement of this risk management process has been
submitted to and cleared by the Central Bank. In the event of a Sub-Fund proposing to use additional types of FDI, the
risk management process and the Relevant Supplement will be amended to reflect this intention and the Sub-Fund will
not utilise such FDI until such time as the risk management process providing for its use has been submitted to the
Central Bank. The Management Company will, on request, provide supplementary information to Shareholders relating
to the risk management methods employed including the quantitative limits that are applied and any recent
developments in the risk and yield characteristics of the main categories of investment.

The creation of leveraged exposure to an index via FDI, for the inclusion of a leverage feature in an index, shall be taken
into account in assessing compliance with the Prospectus disclosure requirements of Regulation 53(4) of the Central
Bank UCITS Regulations.
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Borrowing Money

A Sub-Fund may not grant loans or act as guarantor on behalf of third parties. A Sub-Fund may borrow up to 10% of its
Net Asset Value on a temporary basis. The Management Company shall ensure that, where a Sub-Fund has foreign
currency borrowings which exceed the value of a back-to-back deposit, the excess is treated as borrowing for the
purpose of the UCITS Regulations. Reverse repurchase agreements and stock lending are not treated as borrowings

for these purposes.
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INVESTMENT RESTRICTIONS

The assets of each Sub-Fund will be invested in accordance with the investment restrictions contained in the UCITS
Regulations which are summarised below and such additional investment restrictions, if any, as may be adopted by the
Directors, the details of such additional investment restrictions will be set out below and/or in the Relevant Supplement.

1 Permitted Investments
Investments of a UCITS are confined to:

11 Transferable securities and money market instruments which are either admitted to official listing on a stock
exchange in a Member State or non-Member State or which are dealt on a market which is regulated, operates
regularly, is recognised and open to the public in a Member State or non-Member State.

1.2 Recently issued transferable securities which will be admitted to official listing on a stock exchange or other market
(as described above) within a year.

1.3 Money market instruments other than those dealt on a regulated market.

1.4 Units of UCITS.

1.5 Units of alternative investment funds.

1.6 Deposits with credit institutions.

1.7 Financial derivative instruments.

2 Investment Restrictions

21 A UCITS may invest no more than 10% of net assets in transferable securities and money market instruments other
than those referred to in paragraph 1.

2.2 A UCITS shall not invest any more than 10% of assets in recently issued transferable securities which will be
admitted to official listing on a stock exchange or other market (as described in paragraph 1.1) within a year. This
restriction will not apply in relation to investment by the UCITS in US securities known as Rule 144A securities
provided that:

- therelevant securities have been issued with an undertaking to register the securities with the US Securities
and Exchanges Commission within one year of issue; and

- the securities are not illiquid securities i.e. they may be realised by the UCITS within seven days at the price,
or approximately at the price, which they are valued by the UCITS.

23 A UCITS may invest no more than 10% of net assets in transferable securities or money market instruments issued
by the same body provided that the total value of transferable securities and money market instruments held in the
issuing bodies in each of which it invests more than 5% is less than 40%.

24 Subject to the prior approval of the Central Bank, the limit of 10% (in 2.3) may be raised to 25% in the case of bonds
that are issued by a credit institution which has its registered office in a Member State and is subject by law to special
public supervision designed to protect bond-holders. If a UCITS invests more than 5% of its net assets in these
bonds issued by one issuer, the total value of these investments across all issuers may not exceed 80% of the Net
Asset Value of the UCITS.

2.5 The limit of 10% (in 2.3) is raised to 35% if the transferable securities or money market instruments are issued or
guaranteed by a Member State or its local authorities or by a non-Member State or public international body of which
one or more Member States are members.

2.6 The transferable securities and money market instruments referred to in 2.4. and 2.5 shall not be taken into account
for the purpose of applying the limit of 40% referred to in 2.3.
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2.7

2.8

29

210

2.1

212

Cash booked in accounts with any single credit institution and held as ancillary liquidity shall not exceed 20% of the
net assets of a Sub-Fund.

The risk exposure of a UCITS to a counterparty to an OTC derivative may not exceed 5% of net assets.

This limit is raised to 10% in the case of a credit institution authorised in the EEA; a credit institution authorised
within a signatory state (other than an EEA Member State) to the Basle Capital Convergence Agreement of July
1988; or a credit institution authorised in Jersey, Guernsey, the Isle of Man, Australia or New Zealand.

Notwithstanding paragraphs 2.3, 2.7 and 2.8 above, a combination of two or more of the following issued by, or
made or undertaken with, the same body may not exceed 20% of net assets:

- investments in transferable securities or money market instruments;
- deposits, and/or
- counterparty risk exposures arising from OTC derivatives transactions.

The limits referred to in 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not be combined and consequently exposure to a
single body shall not exceed 35% of net assets.

Group companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9. However, a limit
of 20% of net assets may be applied to investment in transferable securities and money market instruments within
the same group.

A UCITS may invest up to 100% of net assets in different transferable securities and money market instruments
issued or guaranteed by any Member State, its local authorities, non-Member States or public international body of
which one or more Member States are members.

The individual issuers must be listed in the prospectus and may be drawn from the following list:

OECD Governments (provided the relevant issues are investment grade), Government of the People’s Republic of
China, Government of Brazil (provided the issues are of investment grade), Government of India (provided the
issues are of investment grade), Government of Singapore, European Investment Bank, European Bank for
Reconstruction and Development, International Finance Corporation, International Monetary Fund, Euratom, The
Asian Development Bank, European Central Bank, Council of Europe, Eurofima, African Development Bank,
International Bank for Reconstruction and Development (The World Bank), The Inter-American Development Bank,
European Union, Federal National Mortgage Association (Fannie Mae), Federal Home Loan Mortgage Corporation
(Freddie Mac), Government National Mortgage Association (Ginnie Mae), Student Loan Marketing Association
(Sallie Mae), Federal Home Loan Bank, Federal Farm Credit Bank, Tennessee Valley Authority, Straight-A Funding
LLC.

The UCITS must hold securities from at least 6 different issues, with securities from any one issue not exceeding
30% of net assets.

Investment in Collective Investment Schemes (“CIS”)

3.1

3.2

3.3

34

A UCITS may not invest more than 20% of net assets in any one CIS.

Investment in alternative investment funds may not, in aggregate, exceed 30% of net assets.

The CIS are prohibited from investing more than 10 per cent of net assets in other open-ended CIS.

When a UCITS invests in the units of other CIS that are managed, directly or by delegation, by the UCITS
management company or by any other company with which the UCITS management company is linked by common
management or control, or by a substantial direct or indirect holding, that management company or other company

may not charge subscription, conversion or redemption fees on account of the UCITS investment in the units of such
other CIS.
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3.5

Where by virtue of investment in the units of another CIS, the responsible person, an investment manager or an
investment advisor receives a commission on behalf of the UCITS (including a rebated commission), the responsible
person shall ensure that the relevant commission is paid into the property of the UCITS.

Index Tracking UCITS

4.1

4.2

A UCITS may invest up to 20% of net assets in shares and/or debt securities issued by the same body where the
investment policy of the UCITS is to replicate an index which satisfies the criteria set out in the Central Bank UCITS
Regulations and is recognised by the Central Bank

The limit in 4.1 may be raised to 35%, and applied to a single issuer, where this is justified by exceptional market
conditions.

General Provisions

5.1

5.2

5.3

5.4

5.5

5.6

An investment company, or management company acting in connection with all of the CIS it manages, may not
acquire any shares carrying voting rights which would enable it to exercise significant influence over the
management of an issuing body.

A UCITS may acquire no more than:

(i) 10% of the non-voting shares of any single issuing body;

(ii) 10% of the debt securities of any single issuing body;

(iii) 25% of the units of any single CIS;

(iv) 10% of the money market instruments of any single issuing body.

NOTE: The limits laid down in (ii), (iii) and (iv) above may be disregarded at the time of acquisition if at that time the
gross amount of the debt securities or of the money market instruments, or the net amount of the securities in issue
cannot be calculated.

5.1 and 5.2 shall not be applicable to:

(i) transferable securities and money market instruments issued or guaranteed by a Member State or its local
authorities;

(ii) transferable securities and money market instruments issued or guaranteed by a non-Member State;

(iii) transferable securities and money market instruments issued by public international bodies of which one or
more Member States are members;

(iv) shares held by a UCITS in the capital of a company incorporated in a non-member State which invests its
assets mainly in the securities of issuing bodies having their registered offices in that State, where under
the legislation of that State such a holding represents the only way in which the UCITS can invest in the
securities of issuing bodies of that State. This waiver is applicable only if in its investment policies the
company from the non-Member State complies with the limits laid down in 2.3 t0 2.11, 3.1, 3.2, 5.1,5.2, 5.4,
5.5 and 5.6, and provided that where these limits are exceeded, paragraphs 5.5 and 5.6 below are observed.

(v) Shares held by an investment company or investment companies in the capital of subsidiary companies
carrying on only the business of management, advice or marketing in the country where the subsidiary is
located, in regard to the repurchase of units at unit-holders’ request exclusively on their behalf.

UCITS need not comply with the investment restrictions herein when exercising subscription rights attaching to
transferable securities or money market instruments which form part of their assets.

The Central Bank may allow recently authorised UCITS to derogate from the provisions of 2.3 to 2.12, 3.1, 3.2, 4.1
and 4.2 for six months following the date of their authorisation, provided they observe the principle of risk spreading.

If the limits laid down herein are exceeded for reasons beyond the control of a UCITS, or as a result of the exercise
of subscription rights, the UCITS must adopt as a priority objective for its sales transactions the remedying of that
situation, taking due account of the interests of its unitholders.
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5.7 Neither an investment company, nor a management company or a trustee acting on behalf of a unit trust or a
management company of a common contractual fund, may carry out uncovered short sales of:
- transferable securities;
- money market instrumentss;
- units of CIS; or
- financial derivative instruments.

5.8 A UCITS may hold ancillary liquid assets.

6 Financial Derivative Instruments (‘FDIs’)

6.1 A UCITS’ global exposure relating to FDI must not exceed its total net asset value.

6.2 Position exposure to the underlying assets of FDI, including embedded FDI in transferable securities or money
market instruments, when combined where relevant with positions resulting from direct investments, may not exceed
the investment limits set out in the Central Bank UCITS Regulations. (This provision does not apply in the case of
index based FDI provided the underlying index is one which meets with the criteria set out in the Central Bank UCITS
Regulations.)

6.3 UCITS may invest in FDIs dealt in over-the-counter (OTC) provided that the counterparties to over-the-counter
transactions (OTCs) are institutions subject to prudential supervision and belonging to categories approved by the
Central Bank.

6.4 Investment in FDIs are subject to the conditions and limits laid down by the Central Bank

The ICAV shall not acquire commodities, precious metals or certificates representing them.

The Management Company has implemented a policy in respect of Actively Managed Sub-Funds that seeks to restrict
investments in securities issued by companies that have been identified by third party providers as being involved in the
manufacture, production or supply of cluster munitions, depleted uranium ammunition and armour or anti-personnel
mines. More information on the Management Company’s policy on restrictions applying to cluster munitions is available
from the Management Company.

The Directors may at their absolute discretion from time to time impose such further investment restrictions as shall be
compatible with or in the interests of investors, in order to comply with the laws and regulations of the countries where
investors are located.

The investment restrictions referred to above are deemed to apply at the time of purchase of the investments. If such
limits are exceeded for reasons beyond the control of the ICAV, or as a result of the exercise of subscription rights, the
ICAV must adopt, as a priority objective, the remedying of the situation, taking due account of the interests of
Shareholders.

* Any short selling of money market instruments by UCITS is prohibited
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RISK INFORMATION

General

The following statements are intended to inform investors of the uncertainties and risks associated with
investments and transactions in transferable securities and other financial instruments. Investors should
remember that the price of Shares and any income from them may fall as well as rise and that Shareholders
may not get back the full amount invested. Past performance is not necessarily a guide to future performance.
Where the currency of the relevant Sub-Fund varies from the investor’s home currency, or where the currency
of the relevant Sub-Fund varies from the currencies of the markets in which the Sub-Fund invests, there is the
prospect of additional loss (or the prospect of additional gain) to the investor greater than the usual risks of
investment.

Investors should be aware that an investment in a Sub-Fund is not in the nature of a deposit in a bank account
and is not protected by any government, government agency or other guarantee scheme.

Before making an investment decision with respect to an investment in any Sub-Fund, prospective investors
should carefully consider all of the information set out in this Prospectus and the Relevant Supplement, as well
as their own personal circumstances and should consult their own stockbroker, bank manager, lawyer,
accountant and/or financial adviser. An investment in Shares is only suitable for investors who (either alone or
in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of
such an investment and who have sufficient resources to be able to bear any losses that may result therefrom.

Availability of Investment Opportunities

The success of a Sub-Fund's investment and trading activities depends on the ability of the Management Company to
successfully employ the investment strategy of the Sub-Fund. Identification and exploitation of the investment strategies
to be pursued by a Sub-Fund involves a high degree of uncertainty. No assurance can be given that the Management
Company will be able to identify suitable investment opportunities in which to deploy all of the Sub-Fund's capital.

Balance Sheet Risk

Risk of accounting loss that does not directly affect income statement (profit and loss account) and cash flow statement
of a firm to which the Sub-Fund has exposure to. For example, a risk of loss caused by the devaluation of a foreign
currency asset (or from revaluation of foreign currency liabilities) shown on the firm's balance sheet. There would not
be any direct impact on the Sub-Fund unless such a loss occurred and impacted the valuation of the firm to which the
Sub-Fund has exposure.

Cash Positions and Temporary Defensive Positions

For liquidity and to respond to unusual market conditions, certain Sub-Funds, in accordance with their investment policy,
may invest all or most of their assets in cash and cash equivalents for temporary defensive purposes. Investments in
cash and cash equivalents may result in a lower yield than other investments, which if used for temporary defensive
purposes rather than an investment strategy, may prevent a Sub-Fund from meeting its investment objective. Cash
equivalents are highly liquid, high-quality instruments with maturities of three months or less on the date they are
purchased. They include, but are not limited to, securities issued by sovereign governments, their agencies and
instrumentalities, reverse repurchase transactions (other than equity repurchase agreements), certificates of deposit,
bankers' acceptances, commercial paper (rated in one of the two highest rating categories), and bank money market
deposit accounts.

Catastrophe Bonds
Certain Sub-Funds may invest in catastrophe bonds. These are a type of debt security where the return of the principal
and payment of interest is dependent on the non-occurrence of a specific trigger event.

The trigger event will be defined in the terms of the catastrophe bond and may include but is not limited to hurricanes,
earthquakes, or other physical or weather-related phenomena. The extent of the loss to which the bond holder suffers
will also be defined in the terms of the catastrophe bond and may be based on losses to a company or industry, modelled
losses to a notional portfolio, industry indexes, readings of scientific instruments, or certain other parameters associated
with a catastrophe rather than actual losses. There is a risk that the modelling used to calculate the probability of a
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trigger event may not be accurate and/or underestimate the likelihood of a trigger event. This may result in more frequent
and greater than expected loss of principal and/or interest.

If a trigger event occurs, a Sub-Fund may lose a portion or all of its principal invested and/or accrued interest from such
catastrophe bond. The loss amount is determined by an independent third party, not the issuer of the catastrophe bond
in accordance with terms of the bond. In addition, if there is a dispute regarding a trigger event, there may be delays in
the payment of principal and/or interest on the bonds. A Sub-Fund is entitled to receive principal and interest payments
so long as no trigger event occurs of the description and magnitude specified by the catastrophe bond.

Catastrophe bonds may provide for extensions of maturity that are mandatory or optional at the discretion of the issuer
or sponsor, in order to process and audit loss claims in those cases where a trigger event has, or possibly has, occurred.
An extension of maturity may increase volatility.

Catastrophe bonds may be rated by credit ratings agencies on the basis of how likely it is that the trigger event will occur
and are typically rated below investment grade (or considered equivalent if unrated).

Collection Account Risk

The Management Company will operate subscription and redemption accounts in the name of the ICAV (the “Collection
Account”). Monies in the Collection Account, including subscription monies or cash component of an in-kind
subscription received in respect of the relevant Sub-Fund prior to the allotment of Shares, do not qualify for the
protections afforded by the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) Investor Money
Regulations 2015 for Fund Service Providers. All subscription and redemption monies and dividends or cash
distributions payable to or from the Sub-Funds will be channelled and managed through the Collection Account.

Subscriptions monies, including the cash component of an in-kind subscription, received in respect of a Sub-Fund in
advance of the issue of Shares will be held in the Collection Account. Investors will be unsecured creditors of the Sub-
Fund with respect to any cash amount subscribed and held in the Collection Account until such time as the Shares
subscribed are issued and will not benefit from any appreciation in the Net Asset Value of the relevant Sub-Fund in
respect of which the subscription request was made or any other shareholder rights (including dividend entitlement) until
such time as the relevant Shares are issued. In the event of the insolvency of the ICAV or the Management Company,
there is no guarantee that the ICAV or the Management Company will have sufficient funds to pay unsecured creditors
in full.

Payment by the ICAV of redemption proceeds and dividends is subject to receipt by the Management Company or its
delegate, the Administrator, of original subscription documents and compliance with all anti-money laundering
procedures. Payment of redemption proceeds or dividends to the Shareholders entitled to such amounts may
accordingly be blocked pending compliance with the foregoing requirements to the satisfaction of the Management
Company or its delegate, the Administrator. Redemption and distribution amounts, including blocked redemption or
distribution amounts, will, pending payment to the relevant investor or Shareholder, be held in the Collection Account.
For as long as such amounts are held in the Collection Account, the investors / Shareholders entitled to such payments
from the ICAV will be unsecured creditors of the ICAV with respect to those amounts and, with respect to and to the
extent of their interest in such amounts, will not benefit from any appreciation in the Net Asset Value of the relevant Sub-
Fund or any other shareholder rights (including further dividend entitlement). Redeeming Shareholders will cease to be
Shareholders with regard to the redeemed Shares as and from the relevant redemption date. In the event of the
insolvency of the ICAV or the Management Company, there is no guarantee that the ICAV or the Management Company
will have sufficient funds to pay unsecured creditors in full. Redeeming Shareholders and Shareholders entitled to
distributions should therefore ensure that any outstanding documentation and/or information required in order for them
to receive such payments to their own account is provided to the Management Company or its delegate, the
Administrator promptly. Failure to do so is at such Shareholder’s own risk.

In the event of the insolvency of a Sub-Fund, recovery of any amounts to which other Sub-Funds are entitled, but which
may have transferred to the insolvent Sub-Fund as a result of the operation of the Collection Account, will be subject to
the principles of Irish trust law and the terms of the operational procedures for the Collection Account. There may be
delays in effecting and/or disputes as to the recovery of such amounts, and the insolvent Sub-Fund may have insufficient
funds to repay amounts due to other Sub-Funds.
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The Management Company will operate the Collection Account in accordance with the provisions of its constitutional
document.

Collateral Risk

Although collateral may be taken to mitigate the risk of a counterparty default, there is a risk that the collateral taken,
especially where it is in the form of securities, when realised will not raise sufficient cash to settle the counterparty’s
liability. This may be due to factors including inaccurate pricing of collateral, adverse market movements in the value of
collateral, a deterioration in the credit rating of the issuer of the collateral, or the illiquidity of the market in which the
collateral is traded. Please also refer to “Liquidity Risk” below in respect of liquidity risk which may be particularly relevant
where collateral takes the form of securities.

Where a Sub-Fund is in turn required to post collateral with a counterparty, there is a risk that the value of the collateral
the Sub-Fund places with the counterparty is higher than the cash or investments received by the Sub-Fund.

In either case, where there are delays or difficulties in recovering assets or cash, collateral posted with counterparties,
or realising collateral received from counterparties, the Sub-Funds may encounter difficulties in meeting redemption or
purchase requests or in meeting delivery or purchase obligations under other contracts.

As a Sub-Fund may reinvest cash collateral it receives under reverse repurchase agreements and securities lending
agreements, there is a risk that the value on return of the reinvested cash collateral may not be sufficient to cover the
amount required to be repaid to the counterparty. In this circumstance the Sub-Fund would be required to cover the
shortfall.

As collateral will take the form of cash or certain financial instruments, the market risk is relevant.

Contingent Convertible Securities

Contingent convertible securities are subject to certain predetermined conditions which, if triggered (commonly known
as “trigger events”), can convert the securities into shares of the issuing company and will likely cause the principal
amount invested to be lost on a permanent or temporary basis, or the contingent convertible security may be converted
to equity, potentially at a discounted price. Coupon payments on contingent convertible securities are discretionary and
may also be cancelled by the issuer. Trigger events can vary but these could include the capital ratio of the issuing
company falling below a certain level or the share price of the issuer falling to a particular level for a certain period of
time. Holders of contingent convertible securities may suffer a loss of capital when comparable equity holders do not.
In addition the risk of capital loss may increase in times of adverse market conditions. This may be unrelated to the
performance of the issuing companies. There is no guarantee that the amount invested in a contingent convertible
security will be repaid at a certain date as their termination and redemption is subject to prior authorisation of the
competent supervisory authority.

Convertible Securities

A convertible security generally entitles the holder to receive interest paid or accrued on debt securities or the dividend
paid on preferred stock until the convertible security matures or is redeemed, converted or exchanged. Before
conversion, convertible securities generally have characteristics similar to both debt and equity securities. The value of
convertible securities tends to decline as interest rates rise and, because of the conversion feature, tends to vary with
fluctuations in the market value of the underlying securities. Convertible securities are usually subordinated to
comparable nonconvertible securities. Convertible securities generally do not participate directly in any dividend
increases or decreases of the underlying securities, although the market prices of convertible securities may be affected
by any dividend changes or other changes in the underlying securities.

Costs Of Buying Or Selling Shares Risk

Investors buying or selling Shares in the Secondary Market may pay brokerage commissions or other charges
determined and imposed by the applicable broker. Brokerage commissions are often a fixed amount and may be a
significant proportional cost for investors seeking to buy or sell relatively small amounts of Shares. In addition,
Secondary Market investors will incur the cost of the difference between the price that an investor is willing to pay for
Shares (the “bid” price) and the price at which an investor is willing to sell Shares (the “ask” price). This difference in bid
and ask prices is often referred to as the “spread” or “bid/ask spread.” The bid/ask spread varies over time for Shares
based on the underlying securities, trading volume and market liquidity and is generally lower if a Sub-Fund’s Shares
have more trading volume and market liquidity and higher if a Sub-Fund’s Shares have little trading volume and market
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liquidity. Further, increased market volatility may cause increased bid/ask spreads. Due to the costs of buying or selling
Shares, including bid/ask spreads, frequent trading of Shares may significantly reduce investment results and an
investment in Shares may not be advisable for investors who wish to trade regularly in relatively small amounts.

Counterparty Risk

In entering into transactions which involve counterparties (such as OTC derivatives, securities lending, repurchase
agreements or reverse repurchase transactions), there is a risk that a counterparty will wholly or partially fail to honour
its contractual obligations. In the event of a bankruptcy or insolvency of a counterparty, a Sub-Fund could experience
delays in liquidating the position and significant losses, including declines in the value of the investment during the
period in which the Depositary seeks to enforce its rights, inability to realise any gains on its investment during such
period and fees and expenses incurred in enforcing its rights. A Sub-Fund may only be able to achieve limited or, in
some circumstances, no, recovery in such circumstances.

In order to mitigate the risk of counterparty default, the counterparties to transactions may be required to provide
collateral to cover their obligations to the Depositary. In the event of default by the counterparty, it would forfeit its
collateral on the transaction. However, the taking of collateral does not always cover the exposure to the counterparty.
If a transaction with a counterparty is not fully collateralised, then the Sub-Fund'’s credit exposure to the counterparty in
such circumstance will be higher than if that transaction had been fully collateralised. Furthermore, there are risks
associated with collateral and investors should consider the information provided under “Collateral Risk” above.

Further information regarding counterparty risk in the context of OTC derivative transactions is set out under “Particular
Risks of OTC Derivative Transactions” below.

Currency Hedged Share Classes

Investors should be aware that, whilst the intention may be to systematically hedge (i) the class currency of a Currency
Hedged Share Class against the Base Currency (NAV Hedge); or (ii) the currency exposure of certain (but not
necessarily all) assets of a Sub-Fund against the class currency of a Currency Hedged Share Class (Portfolio Hedge),
the currency hedging process may not give a precise hedge. Furthermore, there is no guarantee that the hedging will
be totally successful.

Investors in Currency Hedged Share Classes may have exposure to currencies other than the currency of their Share
Class and may also