If you are in any doubt about the contents of this Prospectus, the risks involved in investing in the
ICAV or the suitability for you of investment in the ICAV, you should consult a stock broker or other
financial adviser. Prices of Shares in the ICAV may fall as well as rise.

AXA IM WORLD ACCESS VEHICLE ICAV

The Directors of the ICAV whose names appear under the heading “Management and Administration” in
this 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 in all material respects and does
not omit anything likely to affect the import of such information. The Directors accept responsibility accordingly.

An umbrella type Irish collective asset-management vehicle with segregated liability between Funds

(an open-ended umbrella type Irish collective asset-management vehicle with limited liability and segregated
liability between Funds registered with and authorised by the Central Bank of Ireland to carry on business as
an ICAV, pursuant to Part 2 of the Irish Collective Asset-management Vehicles Act, 2015 and established as
an undertaking for collective investment in transferable securities pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.1. No. 352 of 2011),
as amended by the European Union (Undertakings for Collective Investment in Transferable Securities)
(Amendment) Regulations, 2016 (S.I. No. 143 of 2016]).

Swiss Extract Prospectus — 27 March 2024

This Prospectus is exclusively reserved for the offer of Shares of the Company in Switzerland to
non qualified investors. It does not control the offering of Shares of the Company in any other
country.

This is a partial prospectus for Switzerland, not including all authorized Sub — Funds in Ireland.



IMPORTANT INFORMATION

This Prospectus should be read in conjunction with the section entitled “Definitions”.

The Prospectus

This Prospectus describes AXA IM World Access Vehicle ICAV (the “ICAV”), an umbrella type Irish collective
asset-management vehicle registered with and authorised by the Central Bank of Ireland to carry on business
as an ICAV, pursuant to Part 2 of the Irish Collective Asset-management Vehicles Act, 2015 and established
as an undertaking for collective investment in transferable securities pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 as amended by the
European Union (Undertakings for Collective Investment in Transferable Securities) (Amendment)
Regulations, 2016, with segregated liability between its Funds. The ICAV is structured as an umbrella fund
and may comprise several Funds each representing a separate portfolio of assets. The share capital of the
ICAV may be divided into different Classes of Shares to denote differing characteristics attributable to
particular Classes of Shares.

This Prospectus may only be issued with one or more Supplements, each containing information relating to a
separate Fund. Details relating to Classes may be dealt with in the relevant Fund Supplement or in separate
Supplements for each Class. Each Supplement shall form part of, and should be read in conjunction with,
this Prospectus. To the extent that there is any inconsistency between this Prospectus and any Supplement,
the relevant Supplement shall prevail.

The KIID for each Fund provides important information in respect of the Funds, including the applicable
synthetic risk and reward indicator, charges and, where available, the historical performance associated
with the relevant Fund. Before subscribing for Shares in a Fund, each investor will be required to confirm
that they have received the relevant KIID.

The latest published annual and half yearly reports of the ICAV will be made available to Shareholders free of
charge upon request and will be available to the public as further described in the section of the Prospectus
headed “Reports and Accounts”.

Authorisation by the Central Bank

The ICAV is both authorised and supervised by the Central Bank. 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. The authorisation of the ICAV is not an
endorsement or guarantee of the ICAV by the Central Bank and the Central Bank is not responsible
for the contents of this Prospectus.

Promoter

The promoter of the ICAV is AXA Investment Managers Paris, the Manager. The Manager’s biography
can be found in this Prospectus under the heading “MANAGEMENT AND ADMINISTRATION”.
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Redemption Fee

Shares of each Fund may be liable for a Redemption Fee based on a percentage of the Net Asset Value
per Share of each Share redeemed. Details of any such charge with respect to one or more Funds will
be set out in the relevant Supplement.

The difference at any one time between the sale price (to which may be added a Subscription Fee or
commission) and the redemption price of Shares (from which may be deducted a Redemption Fee)
means an investment should be viewed as medium to long term.

Restrictions on Distribution and Sale of Shares

The distribution of this Prospectus and the offering of Shares may be restricted in certain jurisdictions. This
Prospectus does not constitute an offer or solicitation in any jurisdiction in which such offer or solicitation is
not authorised or the person receiving the offer or solicitation may not lawfully do so. It is the responsibility of
any person in possession of this Prospectus and of any person wishing to apply for Shares to inform himself
of and to observe all applicable laws and regulations of the countries of his nationality, residence, ordinary
residence or domicile.

The Manager may, in consultation with the Directors, restrict the ownership of Shares by any person, firm or
corporation where such ownership would be in breach of any regulatory or legal requirement or may affect the
tax status of the ICAV or may in the opinion of the Manager, result in the ICAV incurring any liability to taxation
or suffering any tax, legal, pecuniary regulatory liability or disadvantage or material administrative
disadvantage which the ICAV or its Members or any of them might otherwise have incurred or suffered. Shares
in the Fund will not be available directly or indirectly to any US Person as defined herein. Any restrictions
applicable to a particular Fund or Class shall be specified in the relevant Supplement for such Fund or Class.
Any person who is holding Shares in contravention of the restrictions set out above or, by virtue of his holding,
is in breach of the laws and regulations of their competent jurisdiction shall indemnify the ICAV, the Directors,
the Manager, the Depositary, the Administrator and Shareholders for any loss suffered by it or them as a result
of such person or persons acquiring or holding Shares in the ICAV.

The Directors have the power under the Instrument to compulsorily redeem and/or cancel any shares held or
beneficially owned by a Member in contravention of the restrictions imposed by them as described herein.

Investors should note that where disclosed in the relevant Supplement, a Fund may provide for the
payment of some or all of its dividends out of capital, for the purpose of seeking to maintain, so far as
is reasonable, a stable payment per Share of the relevant Class, which will have the effect of eroding
capital. In such circumstances, the maximising of income will be achieved by foregoing the potential
for future capital growth. This cycle may continue until all capital is depleted. Distributions out of
capital may have different tax implications to distribution of income and therefore investors should
seek independent advice in this regard.

United States of America

Unless otherwise stated in a Fund Supplement:



There will be no public offering of Shares in the United States. The Shares will not generally be available to
US Persons, unless they are, among other things, “accredited investors” (as defined in Rule 501(a) of
Regulation D under the US Securities Act of 1933, as amended (the “1933 Act”)) and “qualified purchasers”
(as defined in Section 2(a) (51) of the US Investment Company Act of 1940, as amended (the “1940 Act”)).

The Shares have not been and will not be registered under the 1933 Act or the securities laws of any of the
states of the United States, nor is such registration contemplated. The Shares may not be offered, sold or
delivered directly or indirectly in the United States or to or for the account or benefit of any US Person except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 1933 Act
and any applicable state laws. Any re-offer or resale of any of the Shares in the United States or to US Persons
may constitute a violation of US law.

There is no public market for the Shares in the United States and no such market is expected to develop in
the future. The Shares offered hereby are subject to restrictions on transferability and resale and may not be
transferred or resold except as permitted under the Instrument, the 1933 Act and applicable state securities
law pursuant to registration or exemption therefrom. The Shares are being offered outside the United States
pursuant to the exemption from registration under Regulation S under the 1933 Act and inside the United
States in reliance on Regulation D promulgated under the 1933 Act and Section 4(2) thereof.

The ICAV has not been and will not be registered under the 1940 Act pursuant to the provisions of Section
3(c)(7) of the 1940 Act. Under Section 3(c)(7), a privately offered fund is excepted from the definition of
“investment company” if US Person security holders consist exclusively of “qualified purchasers” and the
Shares are only offered in the US on a private placement basis.

FOR RESIDENTS OF HONG KONG ONLY

The contents of the fund offering documentation have not been reviewed by any regulatory authority in Hong
Kong. Investors are advised to exercise caution in relation to the offer. If investors are in any doubt about any
of the contents of the attached fund offering document, they should obtain independent professional advice.

The offer is not being made in Hong Kong, by means of any document, other than (1) to “professional
investors” within the meaning of the Securities and Futures Ordinance (cap. 571) of Hong Kong (the “SFQO”)
and any rules made under the SFO; or (2) in other circumstances which do not result in the document being
a “prospectus” as defined in the Companies Ordinance (cap. 32) of Hong Kong (the “CO”) or which do not
constitute an offer to the public within the meaning of the CO.

Regarding the “profile of a typical investor” or the “risk factors” sections in respect of each of the supplements,
Hong Kong investors should note that such information is provided for reference only. In particular, the
reference to the minimum investment time horizon has been determined based on the Management
Company’s theoretical knowledge of, and past experience with, the relevant sub-fund fund or similar funds,
the financial markets and the needs, characteristics and objectives of potential end investors at large and not
on the assessment of the risk profile, risk tolerance, investment objective and/or investment horizon of a typical
Hong Kong investor nor on the specific circumstances relevant to Hong Kong investors. As such, before

making any investment decisions, Hong Kong investors should consider their own specific circumstances,
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including, without limitations, their own risk tolerance level, financial circumstances, and investment objectives.
if in doubt, investors should consult their stockbrokers, bank managers, solicitors, accountants, representative
banks or other financial advisers.

No action has been taken, in Hong Kong or elsewhere, to permit the distribution of the attached fund offering
document to the public of Hong Kong or in a manner in which the attached fund offering document may be
accessed or read by the public of Hong Kong (except if permitted to do so under the securities laws of Hong
Kong). The attached fund offering document is distributed on a confidential basis. no interest in the issuer will
be issued to any person other than the person to whom the attached fund offering document has been sent.
No person in Hong Kong other than the person to whom the copy of the attached fund offering document has
been addressed may treat the same as constituting an invitation to him to invest. The attached fund offering
document may not be reproduced in any form or transmitted to any person other than the person to whom it
is addressed.

Reliance on this Prospectus

Statements made in this Prospectus and any Supplement are based on the law and practice in force in the
Repubilic of Ireland at the date of the Prospectus or Supplement as the case may be, which may be subject to
change. 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 affairs of the ICAV have not changed since the date
hereof. This Prospectus will be updated by the ICAV to take into account any material changes from time to
time and any such amendments will be effected in accordance with the requirements of the Central Bank. Any
information or representation not contained herein or given or made by any broker, salesperson or other
person should be regarded as unauthorised and should accordingly not be relied upon.

Investors should not treat the contents of this Prospectus as advice relating to legal, taxation, investment or
other matters. You should consult a stockbroker or other financial adviser.

Risk Factors

Investors should read and consider the section entitled “Risk Factors” in this Prospectus and any Supplement
before investing in the ICAV.

Financial Derivative Instruments

The ICAV may engage in transactions in financial derivative instruments (“FDI”) on behalf of a Fund either for
investment purposes (i.e. exposure and/ or hedging) and/or for the purposes of efficient portfolio management
as more particularly disclosed in this Prospectus and the Supplement for the relevant Fund. The ICAV employs
a risk management process which enables it to accurately measure, monitor and manage the risks attached
to financial derivative positions and details of this process have been provided to the Central Bank. The ICAV
will not utilise financial derivatives which have not been included in the risk management process until such
time as a revised risk management process has been prepared and submitted to the Central Bank in
accordance with the Central Bank requirements. The ICAV will provide to Shareholders on request
supplementary information relating to the risk management methods employed by the ICAV including the

quantitative limits that are applied and any recent developments in the risk and yield characteristics of the
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main categories of investments. The expected effect of transactions in FDI is described in the Supplement for
the relevant Fund.

Integration of ESG Criteria in Investment Decisions

The ICAV and all its Funds comply with AXA Investment Managers’ (“AXA IM’s”) Sectorial Exclusion policies
encompassing areas such as Controversial Weapons, Climate risks, Soft Commodities and Ecosystem
Protection & Deforestation , as described in the policy document. Certain Funds also apply the AXA IM’s
Environmental, Social and Governance standards policy (‘ESG Standards”), according to which the Manager
aims at integrating the ESG Standards in the investment process by applying specific sectorial exclusions
such as tobacco and white phosphorus weapons and by excluding investments in securities issued by
companies in violation of international norms and standards such as the United Nations Global Compact
principles or the OECD guidelines for Multinational Enterprises ; as well as investments in companies which
are involved in severe ESG-related incidents and investments in issuers with a Low ESG quality. Instruments
issued by countries where serious specific categories of violations of Human Rights are observed are also
banned.. These policies (together the “Policies”) are available on the website: https://www.axa-im.com/our-
policies.The Funds applying ESG Standards and/or having a non-financial objective of outperforming the ESG
score of their respective benchmark or their investment universe and/or promoting ESG characteristics qualify
as “Art. 8 products” according to Regulation (EU) 2019/2088 of the European Parliament and of the Council
of 27 November 2019 on sustainability-related disclosures in the financial services sector (“SFDR”).

Translations

This Prospectus and any Supplements may also be translated into other languages. Any such translation shall
only contain the same information and have the same meaning as the English language Prospectus and
Supplements. To the extent that there is any inconsistency between the English language
Prospectus/Supplements and the Prospectus/Supplements in another language, the English language
Prospectus/Supplements will prevail, except to the extent (but only to the extent) required by the law of any
jurisdiction where the Shares are sold, that in an action based upon disclosure in a Prospectus in a language
other than English, the language of the Prospectus/Supplement on which such action is based shall prevail.
All disputes as to the contents of this Prospectus shall be governed in accordance with the laws of Ireland.
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DEFINITIONS

In this Prospectus the following words and phrases have the meanings set forth below:-

All references to a specific time of day are to Irish time.

“Accounting Period”

“‘Act”

“Administration Agreement”

“Administrator’

“AlF(s)”

“Annual Accounting Date”

“Application Form”

“Auditors”

means, in respect of each Fund, a period ending on the
Annual Accounting Date and commencing, in the case of
the first Fund, on the date the ICAV'’s registration and, in
subsequent such periods, on the day following expiry of the
last Accounting Period and, in the case of subsequent
Funds, on the date of the Fund’s approval by the Central
Bank.

means the lIrish Collective Asset-management Vehicles
Act, 2015 and every amendment or re-enactment of the
same.

means the Administration Agreement made between the
Manager, the ICAV and the Administrator dated 19 August
2016 as may be amended and / or supplemented from time
to time.

means State Street Fund Services (Ireland) Limited or such
other party appointed for the time being to provide
administration, accounting and related services on behalf

of the ICAV, with the prior approval of the Central Bank.

means Alternative Investment Fund(s) as defined in
Directive 2011/61/EU.

means in the case of each Fund, as set out in the relevant
Supplement or such other date as the Directors, in
consultation with the Manager, may from time to time
decide and notify in advance to the Central Bank.

means any application form to be completed by subscribers
for Shares as prescribed by the ICAV or its delegate from
time to time and attached to the Supplement of the relevant
Fund.

means PriceWaterhouseCoopers or any successor entity
appointed as auditor to the ICAV in accordance with the
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“Base Currency”

“Beneficial Owner”

“Beneficial Ownership Regulations”

“Business Day”

“Central Bank”

“Central Bank Regulations”

requirements of the Central Bank.

means the currency of account of a Fund as specified in the
relevant Supplement relating to that Fund.

means a natural person(s) who ultimately owns or controls
the ICAV through either a direct or indirect ownership of a
sufficient percentage of shares or voting rights or
ownership interest in the ICAV (as a whole) or exercising
control on the ICAV through other means (ie. the ability to
determine, thanks to the voting power of the person, the
decisions in the general meetings of the ICAV or the partner
or the shareholder that holds the power to appoint or
remove the majority of the members of the administrative,
management or supervisory bodies of the ICAV) and/or the
natural person(s) on whose behalf a transaction or activity
is being conducted. Where a natural person holds more
than 25% of the shares of the ICAV or has an ownership
interest of more than 25%, then that shall be an indication
of direct ownership by that person. Where a corporate, or
multiple corporates, hold more than 25% of the shares or
other ownership interest exceeding 25% in the ICAV and
those holdings are controlled by the same natural person(s)
that shall be an indication of indirect ownership. Where no
Beneficial Owner can be identified, the Senior Managing
Official(s) (an executive director with significant
responsibility for managing the ICAV that has the power to
act as its legal representative) is considered as Beneficial
Owner.

means the European Union (Anti-Money Laundering
Beneficial Ownership of Corporate Entities) Regulations
2019 as may be amended or replaced from time to time.

means in relation to a Fund such day or days as shall be so
specified in the relevant Supplement for that Fund.

means the Central Bank of Ireland or any successor
regulatory authority with responsibility for the authorisation
and supervision of the ICAV.

means the Central Bank (Supervision and Enforcement)
Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2015

and every amendment or re-enactment of the same.
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“Class”

“Country Supplement”

“Dealing Day”

“‘Dealing Deadline”

‘Depositary”

“Depositary Agreement”

“Directors”

“‘Duties and Charges”

uEEAn

means a particular division of Shares in a Fund.

means a supplement to this Prospectus specifying certain
information pertaining to the offer of Shares of the ICAV or
a Fund or Class in a particular jurisdiction or jurisdictions.

means in relation to a Fund such day or days as shall be
specified in the relevant Supplement for that Fund provided
that there shall be at least two Dealing Days in every month
occurring at regular intervals.

means in relation to a Fund, such time on any Dealing Day
as shall be specified in the relevant Supplement for the
Fund.

means State Street Custodial Services (Ireland) Limited or
such other party appointed for the time being to provide
depositary services with the prior approval of the Central
Bank.

means the Depositary Agreement made between the ICAV
and the Depositary dated 19 August 2016 as may be
amended and/or supplemented from time to time in
accordance with the requirements of the Central Bank.

means the directors of the ICAV or any duly authorised
committee thereof or delegate thereof.

means in relation to Subscription Price and Redemption
Price, all stamp and other duties, taxes, governmental
charges, valuation fees, agents fees, brokerage fees, bank
charges, transfer fees, registration fees and other charges
whether in respect of the constitution or increase of the
assets or the creation, exchange, sale purchase or transfer
of shares or the purchase or sale or proposed purchase or
sale of investments or otherwise which may have become
or will become payable in respect of, or prior to, or upon,
the occasion of any transaction, dealing or valuation, but
not including commission payable on the issue of Shares.

means the countries for the time being comprising the
European Economic Area (being at the date of this
Prospectus, European Union Member States, Norway,

Iceland and Liechtenstein).
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“Eligible Assets”

“Eligible CIS”

“Eligible Counterparty”

means assets eligible for inclusion in a UCITS portfolio as
described in the UCITS Regulations.

means UCITS collective investment schemes (including
money market schemes) and eligible AlFs as described in
the UCITS Regulations and Central Bank guidance. These
include:

(a) (i) schemes established in Guernsey and
authorised as Class A Schemes, (ii) schemes established
in Jersey as Recognised Funds, (iii) schemes established
in the Isle of Man as Authorised Schemes and (iv) retail
investor AlFs authorised by the Central Bank provided such
collective investment schemes comply in all material
respects with the provisions of the UCITS Regulations and
the Central Bank Regulations; and

(b) AlFs authorised in any EEA member state, the
United States, Jersey, Guernsey or the Isle of Man which
comply in all material respects with the provisions of the
UCITS Regulations and the Central Bank Regulations. The
consideration of “all material respects” will include, inter
alia, consideration of the following: the existence of an
independent depositary with similar duties and
responsibilities in relation to both safekeeping and
supervision, requirements for the spreading of investment
risk including concentration limits, ownership restrictions,
leverage and borrowing restrictions, availability of pricing
information and reporting requirements, redemption
facilities and frequency and restrictions in relation to
dealings by related parties.

Other jurisdictions and types of AIF may be considered by
the Central Bank on the basis of submissions made for that
purpose.

To be an Eligible CIS, the scheme may not invest more than
10% of its net asset value in underlying collective
investment schemes.

means (a) a credit institution authorised:

()  inthe EEA;
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“auro” or “€”

»

“Financial Instruments

“Fund”

“GDPR”

“ICAV”

“Ineligible Applicant”

(i) within a signatory state, other than a
member state of the EEA, to the Basle
Capital, Convergence Agreement of July
1988 (Switzerland, Canada, Japan, United
States); or

(iii) in Jersey, Guernsey, the lIsle of Man,
Australia or New Zealand; or

(b) an investment firm, authorised in accordance with the
Markets in Financial Instruments Directive in an EEA
member state; or

(c) a group company of an entity issued with a bank holding
company license from the Federal Reserve of the United
States of America (the “Federal Reserve”) where that group
company is subject to bank holding company consolidated
supervision by the Federal Reserve.

means the lawful currency of the participating member
states of the European Union which have adopted the
single currency in accordance with the EC Treaty of Rome
dated March 25, 1957 (as amended by the Maastricht
Treaty dated February 7 1992).

means the transferable securities, financial derivative
instruments (“FDIs”) and all other investments as outlined
in the Appendix entitled “Permitted Investments and
Investment Restrictions”, including any cash balances
and liabilities of the relevant Fund.

means a sub-fund of the ICAV, the proceeds of the issue of
Shares of which are pooled separately and invested in
accordance with the investment objective and policies
applicable to such sub-fund and which is established by the
Directors from time to time with the prior approval of the
Central Bank.

means Regulation (EU) 2016/679 of the European
Parliament and of the Council.

means AXA IM World Access Vehicle ICAV.

means an ineligible applicant as described in the section

entitled “The Shares”.
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“Initial Offer Period” / “Subscription Period”

“Initial Offer Price”

“IFRS”

“Initial Subscription”

“Instrument”

“Ireland”

“‘Management Agreement*

“Management Fee”

“Management Shares”

“Manager”

“Member”

“Member State”

“Minimum Holding”

“‘Money Market Instruments”

means the period as specified in the relevant Supplement,
during which Shares in a Fund or Class are initially offered.

means the initial price payable for the initial subscription of
a Share as specified in the relevant Supplement for each
Fund.

means the International Financial Reporting Standards.

means the minimum initial subscription for Shares as
specified in the relevant Supplement.

means the Instrument of Incorporation of the ICAV as
amended from time to time in accordance with the
requirements of the Central Bank.

means the Republic of Ireland.

means the Management Agreement made between the
ICAV and the Manager dated 19 August 2016 as may be
amended and/or supplemented from time to time.

means the fee defined in the section entitled “Management
Fee” in the relevant Supplement.

means a management share in the capital of the ICAV
which shall have the right to receive an amount not to
exceed the consideration period for such Management
Share.

means AXA Investment Managers Paris.

means a Shareholder or a person who is registered as the
holder of one or more Management Shares in the ICAV, the
prescribed particulars of which have been recorded in the
register of the ICAV.

means a member state of the European Union.
means the minimum number or value of Shares which must
be held by Shareholders as specified in the relevant

Supplement.

means instruments normally dealt in on the money market
14



“Net Asset Value”

“Net Asset Value per Share’

“OECD”

“OECD Governments”

“Ordinary Resolution”

uOTcn

“Paying Agent”’

“Performance Fee”

which are liquid and have a value which can be accurately
determined at any time and which comply with the
requirements of the Central Bank(including, but not limited
to, certificates of deposit and commercial paper).

means the net asset value of the ICAV, a Fund or
attributable to a Class (as appropriate) calculated as
referred to herein.

means the Net Asset Value of a Fund divided by the
number of Shares in issue in that Fund or the Net Asset
Value attributable to a Class divided by the number of
Shares issued in that Class rounded to two decimal places.

means the Organisation for Economic Co-Operation and
Development

means governments of Australia, Austria, Belgium,
Canada, Chile, Czech Republic, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Iceland,
Ireland, Israel, ltaly, Japan, South Korea, Latvia,
Luxembourg, Mexico, Netherlands, New Zealand, Norway,
Poland, Portugal, Slovakia, Slovenia, Spain, Sweden,
Switzerland, Turkey, United Kingdom and the United States
or other such other members as may be admitted to the
OECD from time to time.

means a resolution of the Members of the ICAV or of the
Shareholders of a particular Fund or Class passed (i) by a
simple majority of the votes cast in person or proxy at a
general meeting of the ICAV, Fund or Class of Shares as
the case may be or (ii) by a resolution in writing signed by
all of the Members of the ICAV, the relevant Fund or Class
for the time being entitled to attend and vote on such
resolution at a general meeting or such other majority of
Members as set down in the Act.

means Over-the-Counter.

means one or more paying agents / representatives /
facilities agents, appointed by the Manager in certain
jurisdictions as detailed in the relevant Country
Supplement.

means the fee, if any, defined in the relevant Supplement.
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“Prospectus”

“Redemption Fee”

“‘Redemption Form”

“‘Redemption Price”

“Redemption Settlement Cut-Off’

‘Regulated Market”

“Semi-Annual Accounting Date”

“SFDR”

“Share”

“Shareholder”

means the prospectus of the ICAV and any Supplements
and addenda thereto issued by the ICAV in accordance
with the requirements of the UCITS Regulations.

means unless specified otherwise in the relevant
Supplement, a fee of up to 3% of the Net Asset Value of
Shares being redeemed. The Redemption Fee is charged
at the absolute discretion of the Directors, in consultation
with the Manager. The party or parties entitled to such fee
shall be described in the relevant Supplement.

means any form to be completed by a Shareholder
requesting redemption of any or all of their Shares, as
prescribed by the ICAV or its delegate from time to time.

means, in respect of each Share being redeemed, the
value payable to the investor of each Share based on the
Net Asset Value per Share, and any Duties and Charges,
each calculated as at the Valuation Day related to the
Dealing Day upon which such Share is to be redeemed.

means the time by which payment for redemptions must be
received in the bank account as specified on the application
form and in the relevant Supplement for the Fund to permit
processing as at the relevant Dealing Day.

means the stock exchanges or markets set out in Appendix
Il.

means in respect of each Fund such date as shall be
specified in the relevant Supplement.

means Regulation (EU) 2019/2088 of the European
Parliament and of the Council of 27 November 2019 on
sustainability-related disclosures in the financial services
sector.

means a participating share or, save as otherwise provided
in this Prospectus, a fraction of a participating share in the
capital of the ICAV referable to a particular Fund.

means a person who is registered as the holder of Shares
in the register of Shareholders for the time being kept by or
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“Special Resolution”

“Specified US Person”

on behalf of the ICAV.

means a special resolution of the Members of the ICAV or
the Shareholders of a particular Fund or Class in general
meeting passed by (i) 75% of votes cast in person or by
proxy at a general meeting of the ICAV, a Fund or Class of
Shares as the case may be or (ii) by a resolution in writing
signed by all of the Members of the ICAV, the relevant Fund
or Class for the time being entitled to attend and vote on
such resolution at a general meeting or such other majority
of Members as set down in the Act.

means (i) a US citizen or resident individual, (i) a
partnership or corporation organised in the United States or
under the laws of the United States or any State thereof (iii)
a trust if (a) a court within the United States would have
authority under applicable law to render orders or
judgments concerning substantially all issues regarding
administration of the trust, and (b) one or more US persons
have the authority to control all substantial decisions of the
trust, or an estate of a decedent that is a citizen or resident
of the United States; excluding (1) a corporation the stock
of which is regularly traded on one or more established
securities markets; (2) any corporation that is a member of
the same expanded affiliated group, as defined in section
1471(e)(2) of the U.S. Internal Revenue Code, as a
corporation described in clause (i); (3) the United States or
any wholly owned agency or instrumentality thereof; (4) any
State of the United States, any U.S. Territory, any political
subdivision of any of the foregoing, or any wholly owned
agency or instrumentality of any one or more of the
foregoing; (5) any organisation exempt from taxation under
section 501(a) or an individual retirement plan as defined in
section 7701(a)(37) of the U.S. Internal Revenue Code; (6)
any bank as defined in section 581 of the U.S. Internal
Revenue Code; (7) any real estate investment trust as
defined in section 856 of the U.S. Internal Revenue Code;
(8) any regulated investment company as defined in section
851 of the U.S. Internal Revenue Code or any entity
registered with the Securities Exchange Commission under
the Investment Company Act of 1940 (15 U.S.C. 80a-64);
(9) any common trust fund as defined in section 584(a) of
the U.S. Internal Revenue Code; (10) any trust that is
exempt from tax under section 664(c) of the U.S. Internal

Revenue Code or that is described in section 4947(a)(1) of
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“Subscription Fee”

“Subscription Price”

“Subscription Settlement Cut-Off”

“Sub-Investment Manager”

“Sub-Investment Management Agreement”

“Supplement”’

“Sustainability Risk”

the U.S. Internal Revenue Code; (11) a dealer in securities,
commodities, or derivative financial instruments (including
notional principal contracts, futures, forwards, and options)
that is registered as such under the laws of the United
States or any State; or (12) a broker as defined in section
6045(c) of the U.S. Internal Revenue Code. This definition
shall be interpreted in accordance with the US Internal
Revenue Code.

means, unless otherwise specified in the relevant
Supplement, a fee, of up to 5 per cent of the aggregate
investment amount subscribed. The Subscription Fee is
charged at the absolute discretion of the Directors, in
consultation with the Manager. The party or parties entitled
to such fee shall be described in the relevant Supplement.

means, in respect of each Share applied for, the cost to the
investor of each Share based on the Net Asset Value per
Share adjusted for any Duties and Charges, each
calculated as at the Valuation Day related to the Dealing
Day upon which such Share is to be issued.

means the time by which payment for subscriptions must
be received in the bank account as specified on the
Application Form and in the relevant Supplement for the
Fund to permit processing as at the relevant Dealing Day.

means any one or more entities or individuals which may
be selected and appointed by the Manager to manage the
portfolio of assets or a portion thereof of a Fund subject to
the particular terms of the Sub-Investment Management
Agreement as detailed in the relevant Supplement.

means any one or more sub-investment management
agreements made between the Manager and one or more
Sub-Investment Managers as detailed in the relevant
Supplement.

means a supplement to this Prospectus specifying certain
information in respect of a Fund and/or one or more
Classes.

means an environmental, social or governance event or

condition that, if it occurs, could cause an actual or a
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“Sterling” or “£”

“Taxonomy Regulation”

“UCITS”

“UCITS Directive”

“UCITS Regulations”

“ U Kn

“United States” or “US”

“US Dollar’, “USD” or “US$”

“US Person”

potential material negative impact on the value of the
investment. The definition and level of sustainability risk for

each Fund is detailed in the relevant Supplement.

means the lawful currency for the time being of the United
Kingdom.

means Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 on the
establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088.
The provisions of such Regulation are detailed in the

relevant Supplement.

means an Undertaking for Collective Investment in
Transferable Securities established pursuant to the UCITS
Directive.

means EC Council Directive 2009/65/EC of July 13 2009
as amended by way of EC Council Directive 2014/91/EU,
as may be amended, consolidated or substituted from time
to time.

means the European Communities (Undertakings for
Collective Investment in Transferable Securities)
Regulations, 2011 as amended by the European Union
(Undertakings for Collective Investment in Transferable
Securities) (Amendment) Regulations, 2016) (as amended
consolidated or substituted from time to time).

means the United Kingdom of Great Britain and Northern
Ireland.

means the United States of America (including the States
and the District of Colombia) its territories, possessions and

all other areas subject to its jurisdiction.

means United States Dollars, the lawful currency for the
time being of the United States of America.

means a person described in one or more of the following:

(a) with respect to any person, any individual or entity
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“Valuation Day”

“Valuation Point”

“1933 Act’

“1940 Act’

that would be a US Person under Regulation S of
the 1933 Act;

(b) with respect to individuals, any US citizen or
“resident alien” within the meaning of US income
tax laws as in effect from time to time; or

(c) with respect to persons other than individuals:

(i)

(ii)

(iif)

a corporation or partnership created or
organised in the United States or under the
laws of the United States or any state;

a trust where (x) a US court is able to
exercise primary supervision over the
administration of the trust and (y) one or
more US persons have the authority to
control all substantial decisions of the trust;
and

an estate which is subject to US tax on its
worldwide income from all sources.

means in relation to a Fund such day or days as shall be
specified in the relevant Supplement for that Fund.

means such time as shall be specified in the relevant
Supplement for each Fund.

means the United States Securities Act of 1933, as

amended.

means the US Investment Company Act of 1940, as

amended.
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1. THE ICAV

General

The ICAV is an open-ended umbrella type Irish collective asset-management vehicle with limited liability and
segregated liability between Funds, registered by the Central Bank on 12 May 2016 to carry on business as
an ICAV pursuant to the UCITS Regulations. The ICAV has been authorised by the Central Bank as a UCITS
pursuant to the UCITS Regulations.

The ICAV is structured as an umbrella type Irish collective asset-management vehicle which may consist of
different Funds, each comprising one or more Classes.

The Shares issued in each Fund will rank pari passu with each other in all respects provided that they may
differ as to certain matters including currency of denomination, hedging strategies if any applied to the currency
of a particular Class, dividend policy, voting rights, return of capital, the level of fees and expenses to be
charged, subscription or redemption procedures or the Initial Subscription and Minimum Holding applicable.
The assets of each Fund will be invested separately on behalf of each Fund in accordance with the investment
objective and policies of each Fund. A separate portfolio of assets is not maintained for each Class. The
investment objective and policies and other details in relation to each Fund are set out in the relevant
Supplement which forms part of and should be read in conjunction with this Prospectus.

The Base Currency of each Fund is specified in the relevant Supplement. Additional Funds, in respect of which
a Supplement or Supplements will be issued, may be established by the Directors with the prior approval of
the Central Bank. Additional Classes in respect of which a Supplement or Supplements will be issued may be
established by the Directors and notified to and cleared in advance with the Central Bank or otherwise must
be created in accordance with the requirements of the Central Bank.

Investment Objectives and Policies

The specific investment objective and policy of each Fund will be set out in the relevant Supplement to this
Prospectus and will be formulated by the Directors in consultation with the Manager at the time of creation of
the relevant Fund.

A change to the investment objective, or any material change to the investment policy of a Fund, as disclosed
in the relevant Supplement, may only be made in each case with either the prior written approval of all
Shareholders of the relevant Fund or on the basis of a majority of votes cast at general meeting of the relevant
Fund duly convened and held. In accordance with the requirements of the Central Bank, “material” shall be
taken to mean, although not exclusively, changes which would significantly alter the asset type, credit quality,
borrowing limits or risk profile of a Fund. In the event of a change to the investment objective and/or a material
change to the investment policy of a Fund, Shareholders in the relevant Fund will be given reasonable notice
of such change to enable them to redeem their Shares prior to implementation of such a change.

The list of Regulated Markets on which a Fund’s investments in securities and financial derivative instruments,
other than permitted investments in unlisted securities and OTC derivative instruments, will be listed or traded

is set out in Appendix .
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Eligible Assets and Investment Restrictions

Investment of the assets of each Fund must comply with the UCITS Regulations. The Directors may impose
further restrictions in respect of any Fund (which will be disclosed in the relevant Fund Supplement). The
investment and borrowing restrictions applying to the ICAV and each Fund imposed under the UCITS
Regulations are set out in Appendix I. Each Fund may also hold ancillary liquid assets.

Borrowing Powers

The ICAV may only borrow on a temporary basis and the aggregate amount of such borrowings may not
exceed 10% of the Net Asset Value of each Fund. Subject to this limit, the Directors may exercise all borrowing
powers on behalf of the ICAV. In accordance with the provisions of the UCITS Regulations, the Directors may
instruct the Depositary to give a charge over the assets of the ICAV as security for such borrowings. A Fund
may acquire foreign currency by means of a “back-to-back” loan agreement. The Manager shall ensure that
a Fund with foreign currency borrowings which exceed the value of a “back-to-back” deposit treats that
excess as borrowings for the purposes of Regulation 103(1) of the UCITS Regulations.

Changes to Investment and Borrowing Restrictions

It is intended that the ICAV shall have the power (subject to the prior approval of the Central Bank) to avail
itself of any change in the investment and borrowing restrictions specified in the UCITS Regulations which
would permit investment by the ICAV in securities, derivative instruments or in any other forms of investment
in which investment is at the date of this Prospectus restricted or prohibited under the UCITS Regulations.

Efficient Portfolio Management

Where specified in the relevant Supplement, the Manager or Sub-Investment Manager may, on behalf of a
Fund, engage in techniques and instruments relating to transferable securities and Money Market Instruments
for efficient portfolio management purposes within the conditions and limits laid down by the Central Bank
from time to time.

Efficient portfolio management transactions relating to the assets of the Fund may be entered into by the
Manager with one or more of the following aims;

(a) a reduction of risk (including currency exposure risk);
(b) a reduction of cost; and
(c) generation of additional capital or income for a Fund with a level of risk consistent with the risk profile

of a Fund and the risk diversification requirements in accordance with the requirements of the Central
Bank set down in the Central Bank Regulations.

In relation to efficient portfolio management operations, the Manager and/or Sub-Investment Manager will look
to ensure that the techniques and instruments used are economically appropriate in that they will be realised
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in a cost-effective way.

Such transactions may include financial derivative instruments and/or stock-lending and repurchase and
reverse repurchase agreements as described below and/or in the relevant Supplement.

Repurchase / Reverse Repurchase and Stock-Lending Arrangements for the Purposes of Efficient Portfolio
Management

Subject to the conditions and limits set out in the Central Bank Regulations, a Fund may use repurchase
agreements, reverse repurchase agreements and/or stock-lending agreements for efficient portfolio
management purposes only. Repurchase agreements are transactions in which one party sells a security to
the other party with a simultaneous agreement to repurchase the security at a fixed future date at a stipulated
price reflecting a market rate of interest unrelated to the coupon rate of the securities. A reverse repurchase
agreement is a transaction whereby a Fund purchases securities from a counterparty and simultaneously
commits to resell the securities to the counterparty at an agreed upon date and price. A stock-lending
arrangement is an arrangement whereby title to the “loaned” securities is transferred by a “lender” to a
“borrower” with the borrower contracting to deliver “equivalent securities” to the lender at a later date.

For the purpose of providing margin or collateral in respect of transactions, the ICAV may transfer, mortgage,
charge or encumber any assets or cash forming part of the relevant Fund in accordance with normal market
practice and in accordance with the requirements of the Central Bank.

Financial Derivative Instruments

A Fund may invest in financial derivative instruments dealt in on a Regulated Market and/or in OTC derivative
instruments in each case under and in accordance with conditions or requirements imposed by the Central
Bank. A Fund may only enter into OTC derivative transactions with an Eligible Counterparty.

A Fund may use financial derivative instruments for investment purposes and/or use derivative instruments
traded on a Regulated Market and/or on OTC markets to attempt to hedge or reduce the overall risk of its
investments, enhance performance and/or to manage risk. A Fund’s ability to invest in and use these
instruments and strategies may be limited by market conditions, regulatory limits and tax considerations and
these strategies may be used only in accordance with the investment objectives of the relevant Fund.

The financial derivative instruments which the Manager or Sub-Investment Manager may invest in on behalf
of each Fund, and the expected effect of investment in such financial derivative instruments on the risk profile
of a Fund are set out in the relevant Supplement. The extent to which a Fund may be leveraged through the
use of financial derivative instruments will also be disclosed in the relevant Supplement. In addition, the
attention of investors is drawn to the section of the Prospectus headed “Efficient Portfolio Management”
and the risks described in the “Risk Factors” section of the Prospectus and, if applicable to a particular Fund,
the relevant Supplement.

Under the UCITS Regulations, “uncovered” positions in derivatives are not permitted. Across the range of
FDls that the ICAV may use, its policy is to satisfy cover requirements by holding the underlying assets, holding

sufficient liquid assets, or by ensuring that the FDIs are such that the exposure can be adequately covered
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without holding the underlying assets.

The Central Bank requires that the ICAV employs a risk management process which enables it to accurately
measure, monitor and manage various risks associated with the use of financial derivative instruments. The
risk management methodology chosen for a specific Fund is set out in the relevant Supplement. Details of
this process have been provided to the Central Bank. The ICAV will not utilise financial derivatives which have
not been included in the risk management process until such time as a revised risk management process has
been prepared and submitted to the Central Bank in accordance with the Central Bank requirements. The
ICAV will provide, upon request by Shareholders, supplementary information relating to the risk management
methods employed by the ICAV including the quantitative limits that are applied and any recent developments
in the risk and yield characteristics of the main categories of investments.

For the purpose of providing margin or collateral in respect of transactions in financial derivative instruments,
the ICAV may transfer, mortgage, charge or encumber any assets or cash forming part of the relevant Fund
in accordance with normal market practice.

Investors should be aware that when the ICAV enters into derivative contracts operational costs and/or fees
shall be deducted from the revenue delivered to the relevant Fund. One of the considerations taken into
account by the Manager when selecting brokers and counterparties on behalf of a Fund is that any such costs
and/or fees which are deducted from the revenue delivered to the Fund shall be at normal commercial rates.
Such direct or indirect costs and fees will be paid to the relevant broker or counterparty which, may include
the Depositary or entities related to the Depositary. The identity of the entities to which such direct and indirect
costs and fees are paid shall be disclosed in the annual financial statements of the ICAV. Counterparties will
not be related to the Manager. All revenues generated through the use of derivatives, net of direct and indirect
operational costs and fees, will be returned to the Fund.

Investment in Financial Indices

Where a Fund intends to gain exposure to one or more financial indices directly or through the use of financial
derivative instruments, the relevant Supplement shall state this and shall provide sufficient disclosure to allow
a prospective investor to understand the market that the index is representing, why the index is being used as
part of the investment strategy of the Fund, whether the investment will be made directly, through investment
in the constituents of the index, or indirectly, through a derivative and where additional information on the
index may be obtained. Such financial indices may or may not comprise of Eligible Assets. Where an index
does not comprise of Eligible Assets, the index will be cleared by the Central Bank. The Supplement shall also
disclose the rebalancing frequency of the financial index in which the relevant Fund invests and its effects on
the costs within the index. When the weighting of any particular component exceeds the permitted investment
restrictions the procedures to be followed are as set out in the two paragraphs that immediately follow. Where
a Fund intends to measure its performance_against a particular index, the Supplement shall disclose a
description of the index. The Manager shall only gain exposure to financial indices which comply with the
requirements of the Central Bank as set out in the Central Bank Regulations, in any guidance issued or
adopted by the by the Central Bank. It is not possible to comprehensively list the actual financial indices to
which exposure may be taken as they may change from time to time. A list of the indices to which a Fund
takes exposure will be set out in the annual financial statements of the relevant Fund. Details of any financial

indices used by any Fund will also be provided to Shareholders of that Fund by the Manager on request.
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Where the weighting of a particular constituent in the financial index exceeds the investment restrictions set
down in the UCITS Regulations the Manager will as a priority objective look to remedy the situation taking into
account the interests of Shareholders and the relevant Fund.

However where a financial index comprised of Eligible Assets does not fulfil the criteria set out in Article 9(1)
of the Commission Directive 2007/16/EC (i.e. sufficiently diversified, representative of an adequate benchmark
for the market to which it refers and published in an appropriate manner), investment in such an index by the
ICAV on behalf of a Fund is not considered a derivative on a financial index but is regarded as a derivative on
the combination of assets comprised in the index. A Fund may only gain exposure to such a financial index
where on a “look through” basis, the Fund is in a position to comply with the risk spreading rules set down in
the UCITS Regulations taking into account both direct and indirect exposure of the Fund to the constituents
of the relevant index.

Hedged Classes

The ICAV may (but is not obliged to) enter into certain currency related transactions in order to mitigate the
exchange rate risk between the Base Currency of a Fund and the currency in which Shares in a class of the
relevant Fund are designated where that designated currency is different to the Base Currency of the Fund.

Any Financial Instruments used to implement such strategies with respect to one or more Classes shall be
assets/liabilities of a Fund as a whole but will be attributable to the relevant Class(es) and the gains/losses on
and the costs of the relevant Financial Instruments will accrue solely to the relevant Class.

Where a Class of Shares is to be hedged this will be disclosed in the Supplement for the Fund in which such
Class is issued. Transactions will be clearly attributable to a specific Class therefore any currency exposure
of a Class may not be combined with, or offset against, that of any other Class of a Fund. The currency
exposure of the assets attributable to a Class may not be allocated to other Classes.

Where there is more than one hedged Class in a Fund denominated in the same currency (which is a currency
other than the Base Currency of the relevant Fund) and it is intended to hedge the foreign currency exposure
of such Classes into the Base Currency of the relevant Fund the Fund may aggregate the foreign exchange
transactions entered into on behalf of such hedged Classes and apportion the gains/loss on and the costs of
the relevant Financial Instruments pro rata to each such hedged Class in the relevant Fund.

Where the ICAV seeks to hedge against currency fluctuations, while not intended, this could result in over-
hedged or under-hedged positions due to external factors outside the control of the ICAV. However, over-
hedged positions will not exceed 105% and under-hedged positions will not fall short of 95% of the Net Asset
Value of the Class taking into account net subscriptions and redemptions applicable to the relevant Dealing
Day. Hedged positions will be kept under review to ensure that over-hedged or under-hedged positions do not
exceed/fall short of the permitted levels outlined above and are not carried forward from month to month. This
review will also incorporate a procedure to ensure that positions materially in excess of 100% of Net Asset
Value of the Class will not be carried forward from month to month.

To the extent that hedging is successful for a particular Class, the performance of the Class is likely to move
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in line with the performance of the underlying assets with the result that investors in that Class will not gain if
the Class currency falls against the Base Currency and/or the currency in which the assets of the particular
Fund are denominated.

The currency hedging strategy will be monitored and adjusted in line with the valuation cycle at which investors
are able to subscribe to and redeem from the relevant Fund. Investors’ attention is drawn to the risk factor
below entitled “Share Currency Designation Risk”.

Dividend Policy

The dividend policy and information on the declaration and payment of dividends for each Fund will be
specified in the relevant Supplement. Any dividend unclaimed after six years from the date when it first became
payable or on the winding up of the ICAV, if earlier, shall be forfeited automatically and shall revert to the
relevant Fund, without the necessity for any declaration or other action by the ICAV.

Risk Factors

General

The risks described herein should not be considered to be an exhaustive list of the risks which
potential investors should consider before investing in a Fund. Potential investors should be aware
that an investment in a Fund may be exposed to other risks of an exceptional nature from time to time.
Investment in the ICAV carries with it a degree of risk. Different risks may apply to different Funds
and/or Classes.

Details of specific risks attaching to a particular Fund or Class which are additional to those described
in this section will be disclosed in the relevant Supplement. Potential investors should also pay
attention to the applicable fees, charges and expenses of a Fund.

Prospective investors should review this Prospectus and the relevant Supplement carefully and in its
entirety and consult with their own financial, tax, accounting, legal and other appropriate advisers
before making an application for Shares.

Prospective investors are advised that the value of Shares and the income from them may go down
as well as up and, accordingly, an investor may not get back the full amount invested and an
investment should only be made by persons who can sustain a loss on their investment. Past
performance of the ICAV or any Fund should not be relied upon as an indicator of future performance.

The attention of potential investors is drawn to the taxation risks associated with investing in the ICAV.
Please refer to the Section of the Prospectus entitled “Taxation”. The Financial Instruments in which
the ICAV invests are subject to normal market fluctuations and other risks inherent in investing in
such investments and there can be no assurance that any appreciation in value will occur.

There can be no guarantee that the investment objective of a Fund will actually be achieved.
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Cross-Liability for Other Funds

The ICAV is established as an umbrella type Irish collective asset-management vehicle with segregated
liability between Funds. Pursuant to the Act, the assets of one Fund are not available to satisfy the liabilities
of, or attributable to, another Fund. Any liability incurred or attributable to any one Fund may only be
discharged solely out of the assets of that Fund. However, the ICAV may operate or have assets in countries
other than Ireland which may not recognise segregation between Funds and there is no guarantee that
creditors of one Fund will not seek to enforce one Fund’s obligations against another Fund.

Cross Liability between for all Share Classes

Although there is an accounting attribution of assets and liabilities to the relevant Share Class, there is no
legal segregation with respect to Share Classes of the same Fund. Therefore, if the liabilities of a Share Class
exceed its assets, creditors of said Share Class may seek to have recourse to the assets attributable to the
other Share Classes of the same Fund.

As there is an accounting attribution of assets and liabilities without any legal segregation amongst Share
Classes, a transaction relating to a Share Class could adversely affect the other Share Classes of the same
Fund despite any mechanisms put in place to mitigate this risk.

Limitation on liability of Shareholders

The liability of Shareholders is limited to any unpaid amount on their Shares and all Shares in the ICAV will
only be issued on a fully paid basis. However, under the Application Form and the Instrument, investors will
be required to indemnify the ICAV and other parties as stated therein for certain matters including inter alia
losses incurred as a result of the holding or acquisition of Shares by an Ineligible Applicant, any liabilities
arising due to any tax the ICAV is required to account for on an investor’s behalf, including any penalties and
interest thereon, any losses incurred as a result of a misrepresentation by an investor, etc.

Lack of Operating History/past performance

One or more of the Funds may be recently formed and have little or no operating history upon which
prospective investors can evaluate the likely performance of such Funds. The past investment performance
of the Manager or any of its affiliates, or entities with which it has been associated, may not be construed as
an indication of the future results of an investment in a Fund. There can be no assurance that:

(i any Fund's investment policy will prove successful; or
(ii) investors will not lose all or a portion of their investment in the relevant Fund.
Regulatory Risk

Legal, tax, and regulatory changes are likely to occur during the term of the ICAV and some of these changes
may adversely affect the ICAV.
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Operational Risk

The ICAV is reliant upon the performance of third party service providers for their executive functions. In
particular, the Manager, the Depositary and the Administrator will be performing services which are integral to
the operation of the ICAV. Failure by any service provider to carry out its obligations to the ICAV in accordance
with the terms of its appointment, including in circumstances where the service provider has breached the
terms of its contract, could have a materially detrimental impact upon the operations of the ICAV.

A Fund’s investments may be adversely affected due to the operational process of the ICAV or its service
providers. A Fund may be subject to losses arising from inadequate or failed internal controls, processes and
systems, or from human or external events.

Risks associated with derivative transactions used for hedging and/or efficient portfolio management purposes

General

A Fund may engage in derivatives transactions as part of its investment strategy for hedging risks associated
with its portfolio and/ or efficient portfolio management purpose in order to aim at achieving its investment
objective. These strategies include the use of listed and/or OTC derivatives, including but not limited to
futures, forward contracts, swaps and options. Prices of derivatives are highly volatile and may be subject to
various types of risks, including but not limited to market risk, liquidity risk, credit risk, counterparty risk, legal
risk and operations risks.

Furthermore, there may be an imperfect correlation between derivative instruments used as hedging
instruments and the investments or market sectors to be hedged. This might result in an imperfect hedge of
these risks and a potential loss of capital.

In addition, the use of derivatives can involve significant economic leverage and may, in some cases, involve
significant risks of loss. The low initial margin deposits normally required to establish a position in such
instruments permits leverage. As a result, a relatively small movement in the price of the underlying contract
may result in a profit or a loss that is high in proportion to the amount of assets actually placed as initial margin
and may result in unlimited further loss exceeding any margin deposited. Also, the ability to use these
strategies may be limited by market conditions and regulatory limits and there can be no guarantee that any
of these strategies will meet their expected target.

Transactions in over-the-counter derivatives, such as credit derivatives or currency forward contracts for
instance, may involve additional risks, as there is no exchange on which to close out an open position. It may
be difficult to assess the value of a position and its exposure to risk or to liquidate an existing position.

Additional risks associated with investments in financial derivative instruments (FDI) are summarised below:

Correlation Risk
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The prices of derivative instruments may be imperfectly correlated to the prices of the underlying securities,
for example, because of transaction costs and interest rate movements. The prices of derivative instruments
may also be subject to change due to supply and demand factors.

Counterparty Exposure and Legal Risk

The use of OTC derivatives, such as forward contracts, swap agreements will expose the Fund to credit risk
with respect to the counterparty involved and the risk that the legal documentation of the contract may not
accurately reflect the intention of the parties.

Loss of Favourable Performance

The use of derivative instruments to hedge or protect against market risk may reduce the opportunity to benefit
from favourable market movements.

Liquidity Risk

Futures positions may be illiquid or difficult to close out because of limits imposed by the relevant exchange
on daily price movements. OTC positions are, by definition, illiquid, but the Manager will only enter into OTC
transactions with counterparties which are contractually obliged to close out a position on request.

Market Risk

When a Fund purchases an option, the risk to the Fund is limited to the loss of its investment. In the case of
a transaction involving futures, forwards, swaps, that Fund's liability may be potentially unlimited until the
position is closed.

Margin Risk

A Fund may be obliged to pay margin deposits and option premia to brokers in relation to futures and option
contracts entered into for the Fund. While exchange traded contracts are generally guaranteed by the relevant
exchange, the relevant Fund may still be exposed to the fraud or insolvency of the broker through which the

transaction is undertaken. The Fund will seek to minimise this risk by trading only through high quality names.

Risks associated with derivative used for investment or exposure purposes

General

A Fund may engage in derivatives transactions as part of its investment strategy as a tool for exposure and
with the aim to achieve its investment objective. These strategies include the use of listed and/or OTC
derivatives, including but not limited to futures, forward contracts, swaps, options. Prices of derivatives are
highly volatile and may be subject to various types of risks, including but not limited to market risk, liquidity
risk, credit risk, counterparty risk, legal risk and operations risks.

Market Risk and leverage
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In the event of unfavourable trends involving the derivative strategies put in place, the net asset value may
decrease more significantly than the markets on which the Fund is exposed. This leverage can increase
expected gains but also strongly emphasises the risks of loss. Certain derivative strategies have risk of loss
limited to premium paid while other derivative strategies may have potentially unlimited risk of loss until the
position is closed.

However, this risk is mitigated by the fact that the global exposure in relation to the use of derivatives shall not
exceed 100 % of the Net Asset Value of the relevant Fund in the case of Funds using the net commitment
approach. As temporary borrowings may be allowed up to a maximum of 10% of a Fund’s Net Asset Value,
the global risk exposure using the net commitment methodology in relation to derivatives shall never exceed
110 % of the Net Asset Value of the relevant Fund. Furthermore, in case the Fund is using the value-at-risk
approach in order to monitor the risk associated with the use of said instruments, the level of value-at-risk
shall not exceed the relevant limits set out in the UCITS Regulations and in accordance with the risk
management process of the Manager.

Counterparty Exposure and Legal Risk

The use of OTC derivatives, such as forward contracts and swap agreements will expose the relevant Fund
to credit risk with respect to the counterparty involved and the risk that the legal documentation of the contract
may not accurately reflect the intention of the parties. In the event of the insolvency, bankruptcy or default of
any such counterparty the Fund bears the risk that the counterparty may not settle a transaction in accordance
with market practice due to credit or liquidity problems of the counterparty, or due to the insolvency, fraud or
regulatory sanction of the counterparty, thus causing the Fund to suffer a loss. As some of the derivative
instruments in which a Fund may invest may be traded on markets where the trading, settlement and custodial
systems are not fully developed, the derivative instruments of a Fund which are traded in such markets and
which have been entrusted to sub-custodians in such markets may be exposed to risk in circumstances in
which the Depositary will have no liability. Where a Fund delivers collateral to its trading counterparties under
the terms of its trading agreements with such parties, a counterparty may be over-collateralised and the Fund
will, therefore, be exposed to the creditworthiness of such counterparties to the extent of the over-
collateralisation. Collateral provided to a trading counterparty may be subject to counterparty risk. In addition,
the Fund may from time to time have uncollateralised exposure to its trading counterparties in relation to its
rights to receive securities and cash under contracts governing its trading positions. In the event of the
insolvency of a trading counterparty, the Fund will rank as an unsecured creditor in relation to amounts
equivalent to both any uncollateralised exposure to such trading counterparties and any such over
collateralisation, and in such circumstances it is likely that the Fund will not be able to recover any debt in full,
or at all. With respect to exchange traded derivatives and centrally cleared OTC derivatives, the risk is more
complex in that it involves the potential default of the exchange, clearing house or the clearing broker. In these
circumstances, a Fund may encounter delays and encounter difficulties with respect to court procedures in
seeking recovery of the Fund’'s assets. The Manager may have contractual remedies upon any default
pursuant to the agreements related to the transactions. Such remedies could be inadequate, however, to the
extent that the collateral or other assets available are insufficient.
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EMIR Risk

European Union Regulation No 648/2012 on OTC derivatives, central counterparties and trade repositories
(also known as the European Market Infrastructure Regulation, or “EMIR”) , which applies to the ICAV and
the Funds, applies uniform requirements in respect of OTC derivative contracts by requiring certain “eligible”
OTC contracts to be submitted for clearing to regulated central clearing counterparties and by mandating the
reporting of certain details of OTC contracts to trade repositories. In addition, EMIR imposes requirements for
appropriate procedures and arrangements to measure, monitor and mitigate operational counterparty credit
risk in respect of OTC contracts which are not subject to mandatory clearing.

Net Asset Value Considerations

The Net Asset Value per Share in respect of each Class is expected to fluctuate over time with the performance
of a Fund’s investments. As a result an investment should be viewed as long-term. A Shareholder may not
fully recover their initial investment when their Shares are redeemed.

Separately, a Fund may invest some of its assets in unquoted Financial Instruments. Such Financial
Instruments may be valued by the Manager or its delegate in good faith as to their probable realisation value.
Such Financial Instruments are inherently difficult to value and may be the subject of substantial uncertainty.
There is no assurance that the estimates resulting from the valuation process will reflect the actual sales or
“close-out” prices of such Financial Instruments.

The Subscription Price or Redemption Price may be different from the a Fund’s Net Asset Value due to Duties
and Charges and the Anti-Dilution Levy.

Share Currency Designation Risk

A Class of Shares of a Fund may be designated in a currency other than the Base Currency of the Fund.
Redemption proceeds and any distributions to Shareholders will normally be made in the currency of
denomination of the relevant Class. Changes in the exchange rate between the Base Currency and such
designated currency may lead to a depreciation of the value of such Shares as expressed in the designated
currency. The Manager may try but is not obliged to mitigate this risk (see the section “Hedged Classes”).
Investors should be aware that this strategy may substantially limit Shareholders of the relevant Class from
benefiting if the designated currency falls against the Base Currency and/or the currency/currencies in which
the assets of the Fund are denominated. In such circumstances Shareholders of the relevant Class of Shares
of the Fund may be exposed to fluctuations in the Net Asset Value per Share reflecting the gains/losses on
and the costs of the relevant assets. Assets used to implement such strategies shall be assets/liabilities of the
Fund as a whole. However, the gains/losses on and the costs of the relevant assets will accrue solely to the
relevant Class of Shares of the Fund.

No Right to Control the Operation of the ICAV

Shareholders will have no right to control the daily operations, including investment and redemption decisions,
of the Funds.
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Controlling Shareholder

There is no restriction on the percentage of the ICAV’s Shares that may be owned by one person or a number
of connected persons. It is possible, therefore, that one person, including a person or entity related to the
Manager, or, a collective investment scheme managed by the Manager, may obtain control of the ICAV or of
a Fund, subject to the limitations noted above regarding control of the operation of the ICAV.

Seed Money

Shares of a Fund may be held (i) by a French fund in which AXA Investment Managers S.A., or any of its
affiliates, is a majority shareholder (hereinafter the "AXA IM Fund") and/or (ii) by companies which are part of
the AXA group of companies and/or (iii) by investment funds which are managed by investment management
companies in which AXA Investment Managers group directly or indirectly holds a shareholding ("AXA IM
Group Managed Funds") for the purposes of building a track record or a specific marketing action on the
relevant Fund.

AXA IM Fund and/or companies of the AXA group and/or AXA IM Group Managed Funds may, at any time,
choose to redeem their Shares in the Fund which may result in a material decrease in the total assets of the
Fund and/or a restructuring of the Fund including but not limited to restructuring causing the winding up of the
Fund or its merger with another fund. Specific rules have been established by the Manager with a view to
preserve an equal treatment between the Shareholders of the Fund and will be applied in such case.

The foregoing does not prevent Shares of a Fund from being held by other investors including external seed
investors.

Conflicts of Interest

There may be conflicts of interests that could affect an investment in the ICAV; attention is drawn to the section
“Conflicts of Interest” in “Management and Administration” below.

Reliance on the Manager and Key Persons

A Fund will rely upon the Manager in formulating the investment strategies and its performance is largely
dependent on the continuation of an agreement with the Manager and the services and skills of their respective
officers and employees. In the case of loss of service of the Manager or any of its key personnel, as well as
any significant interruption of the Manager’s business operations, or in the extreme case, the insolvency of
the Manager, a Fund may not find successor managers quickly and the new appointment may not be on
equivalent terms or of similar quality. Therefore, the occurrence of those events could cause a deterioration
in a Fund’s performance and investors may lose money in those circumstances.

Profit Sharing

In addition to receiving a Management Fee, the Manager may also receive a Performance Fee based on the
appreciation in the Net Asset Value per Share of each Class
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The Performance Fee will increase in conjunction with any unrealised appreciation, as well as realised gains
and as a result, performance fees may be paid on unrealised gains which may subsequently never be realised.

Investment Objective Risk

There can be no assurance that the investment strategy implemented for each Fund will be successful. It is
possible that an investor may lose a substantial proportion or all of its investment in a Fund. As a result, each
investor should carefully consider whether it can afford to bear the risks of investing in the Fund.

There is no guarantee that in any time period, particularly in the short term, a Fund’s portfolio will achieve any
capital growth or even maintain its current value. Investors should be aware that the value of Shares may fall
as well as rise.

Active Investment Management

Where disclosed in the relevant Supplement, a Fund’s Financial Instruments may be actively managed by the
Manager, based on the expertise of individual fund managers, who will have discretion (subject to the Fund’s
investment restrictions, investment policies and strategies) to invest the Fund’s assets in Financial Instruments
that it considers will enable the Fund to achieve its investment objective. There is no guarantee that a Fund’s
investment objective will be achieved based on the Financial Instruments selected.

Taxation

Any change in the taxation legislation in Ireland, or elsewhere, could affect (i) the ICAV or any Fund’s ability
to achieve its investment objective, (ii) the value of the ICAV or any Fund’s investments or (iii) the ability to
pay returns to Shareholders or alter such returns. Any such changes, which could also be retroactive, could
have an effect on the validity of the information stated herein based on current tax law and
practice. Prospective investors and Shareholders should note that the statements on taxation which are set
out herein and in this Prospectus are based on advice which has been received by the Directors regarding
the law and practice in force in the relevant jurisdiction as at the date of this Prospectus. As is the case with
any investment, there can be no guarantee that the tax position or proposed tax position prevailing at the time
an investment is made in the ICAV will endure indefinitely.

If, as a result of the status of a Shareholder, the ICAV or a Fund becomes liable to account for tax, in any
jurisdiction, including any interest or penalties thereon, the ICAV or the Fund shall be entitled to deduct such
amount from any payment(s) made to such Shareholder, and/or to compulsorily redeem or cancel such
number of Shares held by the Shareholder or the beneficial owner of the Shares for the purposes of obtaining
sufficient monies to discharge any such liability. The relevant Shareholder shall indemnify and keep the ICAV
or the Fund indemnified against any loss arising to the ICAV or the Fund by reason of the ICAV or the Fund
becoming liable to account for tax and any interest or penalties thereon on the happening of an event giving
rise to a tax liability including if no such deduction, appropriation or cancellation has been made.

Shareholders and prospective investors’ attention is drawn to the taxation risks associated with investing in
the ICAV. Please refer to the section headed “Taxation”.

33



Foreign Account Tax Compliance Act

The foreign account tax compliance provisions (“FATCA”) of the Hiring Incentives to Restore Employment Act
2010 which apply to certain payments are essentially designed to require reporting of Specified US Person’s
direct and indirect ownership of non-US accounts and non-US entities to the US Internal Revenue Service,
with any failure to provide the required information resulting in a 30% US withholding tax on direct US
investments (and possibly indirect US investments). In order to avoid being subject to US withholding tax,
both US investors and non-US investors are likely to be required to provide information regarding themselves
and their investors. In this regard the Irish and US Governments signed an intergovernmental agreement
(“Irish IGA”) with respect to the implementation of FATCA (see section entitled “Compliance with US reporting
and withholding requirements” above for further detail) on 21 December 2012.

Under the Irish IGA (and the relevant Irish regulations and legislation implementing same), foreign financial
institutions (such as the ICAV) should generally not be required to apply 30% withholding tax. To the extent
the ICAV however suffers US withholding tax on its investments as a result of FATCA, or is not in a position
to comply with any requirement of FATCA, the Administrator acting on behalf of the ICAV may take any action
in relation to a Shareholder's investment in the ICAV to redress such non-compliance and/or ensure that such
withholding is economically borne by the relevant Shareholder whose failure to provide the necessary
information or to become a participating foreign financial institution or other action or inaction gave rise to the
withholding or non-compliance, including compulsory redemption of some or all of such Shareholder’s holding
of shares in the ICAV.

A Shareholder that fails to provide the documentation evidencing its US and/or non-US tax status as requested
by the ICAV may lead to a payment of taxes (including US withholding tax) by the ICAV attributable to such
Shareholder’s non-compliance under the HIRE Act and such tax liability may be re-charged to such non-
compliant Shareholder. Provided that the ICAV is acting in good faith and on reasonable grounds, the ICAV
may compulsorily redeem the shares owned by such Shareholders pursuant to the Articles of Incorporation of
the ICAV. In addition, the ICAV will have the right to withhold, set-off or deduct any reasonable amounts
(including any tax obligations) from the redemption proceeds as permitted by applicable laws and regulations.

Prospective investors and Shareholders should consult their own tax advisor with regard to the requirements
under FATCA and the possible implication of FATCA on their investment in the ICAV. In particular,
Shareholders who hold their shares through intermediaries should confirm the FATCA compliance status of
those intermediaries to ensure that they do not suffer US withholding tax on their investment returns.

Common Reporting Standard

Drawing extensively on the intergovernmental approach to implementing FATCA, the OECD developed the
Common Reporting Standard to address the issue of offshore tax evasion on a global basis. Additionally, on
9 December 2014, the European Union adopted EU Council Directive 2014/107/EU, amending Directive
2011/16/EU as regards mandatory automatic exchange of information in the field of taxation (“DAC2").

The Common Reporting Standard and DAC2 (collectively referred to herein as “CRS”) provide a common
standard for due diligence, reporting and exchange of financial account information. Pursuant to CRS,

participating jurisdictions and EU Member States will obtain from reporting financial institutions, and
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automatically exchange with exchange partners on an annual basis, financial information with respect to all
reportable accounts identified by financial institutions on the basis of common due diligence and reporting
procedures with the first information exchanges having begun in 2017. Ireland has legislated for CRS and as
a result the ICAV is required to comply with the CRS due diligence and reporting requirements, as adopted
by Ireland. Shareholders may be required to provide additional information to the ICAV to enable the ICAV to
satisfy its obligations under the CRS. Failure to provide requested information may subject an investor to
liability for any resulting penalties or other charges and/or compulsory redemption of their Shares in the
relevant Fund.

Shareholders and prospective investors should consult their own tax advisor with regard to with respect to
their own certification requirements associated with an investment in the ICAV.

Cyber Security Risk

The ICAV and its service providers are susceptible to operational and information security and related risks of
cyber security incidents. In general, cyber incidents can result from deliberate attacks or unintentional events.
Cyber security attacks include, but are not limited to, gaining unauthorised access to digital systems (e.g.,
through "hacking" or malicious software coding) for purposes of misappropriating assets or sensitive
information, corrupting data or causing operational disruption. Cyber attacks also may be carried out in a
manner that does not require gaining unauthorised access, such as causing denial-of-service attacks on
websites (i.e. efforts to make services unavailable to intended users). Cyber security incidents affecting the
Manager, Administrator or Depositary or other service providers such as financial intermediaries have the
ability to cause disruptions and impact business operations, potentially resulting in financial losses, including
by interference with a Fund's ability to calculate its NAV; impediments to trading for a Fund's portfolio; the
inability of Shareholders to transact business with the ICAV; violations of applicable privacy, data security or
other laws; regulatory fines and penalties; reputational damage; reimbursement or other compensation or
remediation costs; legal fees; or additional compliance costs. Similar adverse consequences could result from
cyber security incidents affecting issuers of securities in which a Fund invests, counterparties with which the
ICAV engages in transactions, governmental and other regulatory authorities, exchange and other financial
market operators, banks, brokers, dealers, insurance companies and other financial institutions and other
parties. While information risk management systems and business continuity plans have been developed
which are designed to reduce the risks associated with cyber security, there are inherent limitations in any
cyber security risk management systems or business continuity plans, including the possibility that certain
risks have not been identified.

GDPR

The GDPR will have direct effect in all Member States from 25 May 2018 and will replace current EU data
privacy laws. Under the GDPR, data controllers are subject to additional obligations including, amongst others,
accountability and transparency requirements whereby the data controller is responsible for, and must be able
to demonstrate compliance with the rules set down in the GDPR relating to data processing and must provide
data subjects with more detailed information regarding the processing of their personal data. Other obligations
imposed on data controllers include more enhanced data consent requirements and the obligation to report
any personal data breach to the relevant supervisory authority without undue delay. Under the GDPR, data

subjects are afforded additional rights, including the right to rectify inaccurate personal information, the right
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to have personal data held by a data controller erased in certain circumstances and the right to restrict or
object to processing in a number of circumstances.

Operation of Umbrella Cash Accounts/Individual Cash Accounts

The ICAV has established subscription cash accounts designated in different currencies in the name of the
ICAV (which relate to number of Funds) and may establish subscription cash accounts in different currencies
in the name of an individual Fund, in each case with one or more credit institutions. . All subscriptions,
redemptions or dividends payable to or from the relevant Fund will be channelled and administered through
such ICAV cash accounts (together, the "Umbrella Cash Accounts") or individual Fund cash accounts
(together, the “Individual Cash Accounts”).

Investors should note that such accounts will not benefit from the application of any investor money protection
rules (i.e. the monies in such circumstance will not be held on trust for the relevant investor) and that such
accounts will not be treated as custody accounts that are subject to safe-keeping by the Depositary. In
circumstances where subscription monies are received from an investor in advance of a Dealing Day in
respect of which an application for Shares has been, or expected to be, received and are held in an Umbrella
Cash Account or Individual Cash Account, any such investor shall rank as a general creditor and not as a
beneficiary of a trust and the investor will not be a Shareholder until such time as Shares are issued. Therefore
in the event that such monies are lost prior to the issue of Shares to the relevant investor as of the relevant
Dealing Day (for example, in the case of the insolvency or other default of the credit institution holding such
accounts), the investor shall rank as an unsecured creditor of the Fund in respect of such amounts. The ICAV
on behalf of the Fund may be obliged to make good any deficit in connection with such loss, which will result
a diminution in the Net Asset Value per Share for existing Shareholders of the relevant Fund. In the event of
an insolvency of the Fund or the ICAV, there is no guarantee that the Fund or the ICAV will have sufficient
funds to pay unsecured creditors in full. Investors who have forwarded subscription monies in advance of a
Dealing Day and which are held in an Umbrella Cash Account or Individual Cash Accounts will rank equally
with all other unsecured creditors of the relevant Fund and will be entitled to a pro-rata share of monies which
are made available to all unsecured creditors by the insolvency practitioner. Therefore, in such circumstances,
the investor may not recover all monies originally paid in relation to the application for Shares. Investors should
note that in the event of the insolvency of a Fund, which, due to late payment of subscription proceeds or for
any other reason, is found to hold money correctly owned by another Fund, recovery of any subscription
amounts to which the other Fund is entitled will be subject to the terms of the Umbrella Cash Account and the
operation of law. The investor who contributed such monies (who does not become a Shareholder until Shares
in the Fund are issued) will be an unsecured creditor of the Fund to which such monies should have been
paid. There may be delays in effecting and/or disputes as to the recovery of such amounts, and the insolvent
Fund may have insufficient funds to repay the amounts due to the other Fund. In such event, the ICAV will
provide all necessary assistance to the insolvency practitioner to resolve the situation promptly.

Redemption monies payable to an investor subsequent to a Dealing Day of a Fund as of which Shares of that
investor were redeemed may be temporarily held in an Umbrella Cash Account or Individual Cash Account.
and will be treated as an asset of the relevant Fund until paid to that investor and, similarly, will not benefit
from the application of any investor money protection rules (i.e. the redemption monies in such circumstances
will not be held on trust for the relevant investor).
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Pending payment to the relevant Shareholder, distribution payments may be temporarily held in an account in
an Umbrella Cash Account or an Individual Cash Account. and will be treated as an asset of the relevant Fund
until paid to that Shareholder and, similarly, will not benefit from the application of any investor money
protection rules (i.e. the distribution monies in such circumstance will not be held on trust for the relevant
Shareholder).

In such circumstances, the investor will be an unsecured creditor of the relevant Fund with respect to the
redemption amounts or distribution amounts as applicable until paid to it and in the case of a redeeming
investor shall not be a Shareholder in respect of such amounts. In the event of an insolvency or other default
of the credit institution holding such accounts or of the Fund or the ICAV, there is no guarantee that the Fund
or the ICAV will have sufficient funds to pay unsecured creditors in full. Shareholders due redemption monies
or dividend monies which are held in an Umbrella Cash Account or Individual Cash Account will rank equally
with all other unsecured creditors of the relevant Fund and will be entitled to a pro-rata share of monies which
are made available to all unsecured creditors by the insolvency practitioner. Therefore in such circumstances,
the Shareholder may not recover all monies originally paid into an Umbrella Cash Account or Individual Cash
Account for onward transmission to that Shareholder.

Where for any reason monies held in one of these accounts cannot be transferred to an investor (for example,
in a scenario where the investor has not provided sufficient anti-money laundering prevention identification
documentation), the investor’'s money will continue to be subject to the foregoing risks and therefore any such
issues should be resolved as promptly as possible.

Potential Implications of Brexit

On 31 December 2020, the UK withdrew as a member of the EU and a party to the Treaty on European Union
and its successor treaties (“Brexit”). On December 24, 2020, the UK and the EU reached a Trade and
Cooperation Agreement (together with relevant annexes and ancillary agreements, the “Agreement”) which
took effect at 11:00 p.m. GMT on December 31, 2020. The Agreement is not exhaustive and, apart from some
limited exceptions, does not include arrangements with respect to financial services. The UK and the EU have
therefore agreed to continue additional negotiations with respect to financial services, but uncertainty remains
regarding whether the UK and EU will conclude agreements establishing relevant legal bases for the cross-
border provision of financial services, and/or whether legal “equivalence” decisions will be issued. The UK’s
regulatory authority, the FCA, published a number of onshoring instruments, Temporary Transitional Power
directions and related guidance that apply to the UK following Brexit directing that, until March 31, 2022, firms
must either comply with regulatory obligations that applied to them before 11:00 p.m. GMT on December 31,
2020, or with the onshored regulatory obligations.

The outcome of the referendum has caused significant uncertainty and may cause disruption, in particular,
with regards to the functioning of European markets, including the ease, cost, ability and willingness of persons
to trade and invest within Europe, the scope and functioning of European legal and regulatory frameworks
(including with respect to the regulation of alternative investment fund managers and the distribution and
marketing of alternative investment funds), the nature and scope of the regulation of the provision of financial
services within, and to, persons in Europe and the nature and scope of industrial, trade, immigration and other
governmental policy pursued within Europe. More specifically, the costs of trading may increase if there is less

market functionality (including the potential need for the Fund to appoint additional counterparties). These
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effects may persist for some time.

Brexit may have other consequences, including a recession of the UK economy, down-grading of the UK’s
credit rating, and an increased likelihood of pro-independence movements in Scotland and other parts of the
UK taking steps to secede from the UK. The volatility and uncertainty caused by Brexit may adversely affect
the value of the ICAV or the Fund’s investments, the Net Asset Value of the Fund and the liquidity and trading
of the Fund.

Military Conflict Risk

The ICAV or the Fund may incur significant losses in the event of a military conflict arising in any region in
which it is either directly or indirectly invested. Such military conflicts may result in restricted or no access to
certain markets, investments, service providers or counterparties, thus negatively impacting the performance
of ICAV or the Fund and restricting the ability of the Manager to implement the investment strategy of the Fund
and achieve its investment objective. Increased volatility, currency fluctuations, liquidity constraints,
counterparty default, valuation and settlement difficulties and operational risk resulting from such conflicts may
also negatively impact the performance of the ICAV or the Fund. Such events may result in otherwise
historically “low-risk” strategies performing with unprecedented volatility and risk.

More generally, military conflict and any economic sanctions imposed in response to military aggression may
lead to broader economic and political uncertainty and could cause significant volatility in financial markets,
currency markets and commodities markets worldwide. Depending on the nature of the military conflict,
companies worldwide operating in many sectors, including energy, financial services and defence, amongst
others may be impacted. As a result, the performance of the ICAV or the Fund which has no direct or indirect
exposure to the region(s) involved in the military conflict may also be negatively impacted.

Pandemic Risk

A pandemic may result in sustained market volatility and a period of economic decline globally. A pandemic
may also have a significant adverse impact on the value of the Fund’s investments and the ability of the
Manager to access markets or implement the Fund’s investment policy in the manner originally contemplated.
Government interventions or other limitations or bans introduced by regulatory authorities on exchanges and
trading venues as temporary measures in light of significant market volatility may also negatively impact on
the Manager’s ability to implement the Fund’s investment policy. The Fund’s access to liquidity could also be
impaired in circumstances where the need for liquidity to meet redemption requests may rise significantly.
Services required for the operation of the ICAV or the Fund may in certain circumstances be interrupted
impacted as a result of any such pandemic.

CSDR Cash Penalty Regime Risk

New rules under the settlement discipline regime introduced under Regulation (EU) No 909/2014 (“*CSDR”)
which are intended to reduce the number of settlement fails within EU central securities depositories (such as
Euroclear and Clearstream) entered into force on 1 February 2022. These measures include the introduction
of a new cash penalties regime under which the participant within the relevant CSD responsible for a

settlement fail will be required to pay a cash penalty which is in turn distributed to the other participant. This
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is intended to serve as an effective deterrent for participants that cause settlement fails. In certain
circumstances, such penalties and related expenses will be borne (either directly or indirectly) out of the assets
of a Fund on whose behalf the in-scope transaction was entered into, thus resulting in increased operational
and compliance costs being borne by the relevant Fund.

Risk Factors Not Exhaustive
The investment risks set out in this Prospectus do not purport to be exhaustive and potential investors should
be aware that an investment in the ICAV and any Fund may be exposed to risks of an exceptional nature from

time to time.

Details of specific risks attaching to a particular Fund or Class which are additional to those described in this
section will be disclosed in the relevant Supplement.
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2, MANAGEMENT AND ADMINISTRATION

The powers of management of the ICAV are vested in the Directors pursuant to the Instrument. The Directors
control the affairs of the ICAV and are responsible for the formulation of investment policy. The Directors have
delegated the day to day management of the ICAV and custody of the assets of each Fund to the Manager
and Depositary respectively. The Manager has appointed the Administrator to act as administrator of the ICAV.

Directors

The Directors of the ICAV are:

Joseph Keane

Joseph Keane, an Irish national and resident, provides consultancy services to the mutual and hedge fund
industry and acts as an independent director to fund companies. From March 2004 through April 2007, he
was Chief Financial Officer of the Vega Hedge Fund Group. In 2002, he founded CFO.IE, and he acted as its
Chief Executive Officer through February 2004. He was Head of Operations for SEI Investments, Global Fund
Services from 2000 to 2002 and prior to that Managing Director of ABN AMRO Trust Company (Cayman) in
the Cayman Islands from 1995 to 2000. He is a Fellow of the Institute of Chartered Accountants in Ireland. Mr.
Keane has thirty five years’ experience in investment funds’ management and administration, banking and
public accounting.

Jean-Louis Laforge

Jean-Louis Laforge is Deputy CEO of AXA IM Paris since 2013 and Research Technical Director of AXA IM
Core since 2019. Mr Laforge acts moreover at various levels of AXA IM governance, as a director of
Luxembourg and Irish entities, substitute Chairman of AXA IM Global New Business Committee and Chairman
of AXA IM Corporate Governance Committee. Mr Laforge joined AXA IM in 2000 and since then has assumed
different responsibilities as portfolio manager and head of teams, in the areas of Fixed Income, Asset
Allocation and Insurance Investments.

Prior to joining AXA IM and since 1988, Mr Laforge had several roles at various levels in brokerage, insurance
and asset management companies, specialising in financial markets studies, financial engineering, asset-
liability management and portfolio management. Mr Laforge qualified in actuarial studies in 1996. He holds a
master’s degree in applied mathematics from the University of Paris Dauphine (1988). He represents AXA IM
Paris at the Association Frangaise de le Gestion Financiére and is a member of the French Actuary Institute.

Kevin O’Brien

Kevin O’Brien, an Irish national and resident, is an independent non-executive Director within the funds and
insurance sectors. Mr. O’Brien joined Coopers & Lybrand (now PricewaterhouseCoopers) in 1983 where he
qualified as a Chartered Accountant. He joined Lifetime Assurance (the bancassurance subsidiary of the Bank
of Ireland Group) in 1988 as a Senior Financial Accountant, before being appointed Operations Manager and

subsequently Managing Director of the Bank of Ireland’s general insurance business. In 2000 he joined Bank
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of Ireland Asset Management, where he held a number of senior roles including Director - Wholesale Funds
and Director - Business Strategy Mr. O’Brien graduated from University College Cork (The National University
of Ireland) in 1983 with an Honours degree in Commerce. In 2009 he completed a Certificate and a Diploma
in Company Direction and was admitted by the Institute of Directors as a Chartered Director in 2013.

Ouajnat Karim

Ms Ouajnat KARIM is Deputy COO of AXA IM CORE (Fixed Income, Equities and Multi-Asset) and serves as
a member of the AXA IM UK Executive Committee. Ms Karim also acts as Chair or member in a number of
AXA IM CORE and AXA IM Governance bodies. Since joining AXA IM in 2007 to head the Funds of Hedge
Funds’ Middle Office, Ms KARIM has held a number of COO function roles, including Head of Business
Controls & Governance for AXA IM Framlington. Prior to joining AXA IM Ms KARIM worked for BNP PARIBAS
as Head of Hedge Funds Operations. Ms KARIM holds a Master’'s Degree in Accounting & Finance from
Leeds University Business School.

The ICAV shall be managed and its affairs supervised by the Directors all of whom are non-executive directors
of the ICAV and whose details are set out above.

The address of the Directors is the registered address of the ICAV.

The Manager

The ICAV has appointed AXA Investment Managers Paris as its manager pursuant to the Management
Agreement and is responsible on a day-to-day basis, under the supervision of the Directors, for the
management of the ICAV'’s affairs and distribution of the Shares. The Manager has appointed the
Administrator to perform the day-to-day administration of the ICAV, including the calculation of the Net Asset
Value of the Funds and of the Shares, and related fund accounting services.

The Manager was incorporated as a limited liability company on January 26, 1990. The Manager was
authorised by the Autorité des Marches Financiers (AMF) in France (AMF approval no. GP 92-008) on April
7, 1992 and is authorised as both a management company of UCITS and an Alternative Investment Fund
Manager (AIFM) pursuant to Directive 2011/61/EU as implemented in France. The Manager’'s corporate
secretarial function is provided by its own staff. The Manager acts as management company of the ICAV on
the basis of its freedom to provide management services cross-border within the EU pursuant to the UCITS
Directive.

Further information regarding the Manager, including its Board of Directors, is available at https://www.axa-
im.com/en/board-of-directors.

The Manager forms part of the AXA Investment Managers group, one of the largest European-based asset
managers with €830 billion in assets under management as of 30 September 2020. AXA Investment Managers
is a specialist asset management subsidiary within the AXA Group and employs 2,389 people in 20* countries
globally. AXA Investment Managers Paris’ investment activities include traditional as well as structured and
alternative assets.

* Source: AXA IM as at 31/12/2019
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The Directors of the Manager are as follows:

AXA Investment Managers SA represented by

Mr Laurent Caillot

Laurent was appointed to the role of Global Head of Technology & Operations in March 2020. Prior to that
role, Laurent was Head of Technology of AXA IM when joining in 2019. Laurent has extensive experience as
CTO of large organisations and a strong track record of delivering large scale, front-to-back digital programs
within several sectors: investment banking, B2C e-commerce, large secured payments platforms as well as
software vendor. Prior to joining AXA IM, Laurent was the Global Head of CIB Forecasting, Stress and Capital
Analytics Technology at J.P. Morgan, being accountable for the main finance technology infrastructure across
all front-office businesses. Laurent started his career at Goldman Sachs building front office electronic trading
platforms, repo trading and collateral management systems. He also worked for Capgemini Consulting,
managing large technology organisations including teams in onshore & offshore locations, SunGard as Head
of Innovation, Business Development and Delivery and Barclays Investment Bank where he was CTO, leading
the consolidation of front office risk and pricing engines, and the implementation of a Big Data platform
enabling storage & consumption of multiple risk metrics across the bank. Laurent holds a master's degree in
computer science from the Ecole Nationale Superieure d'Informatique pour I'Industrie et I'Enterprise.

Mr Marco Morelli

Based in Paris, Marco Morelli is Executive Chairman of AXA Investment Managers since 14 September 2020
and a member of AXA’s Management Committee. After various professional experiences in Europe at KPMG,
Samuel Montagu Ltd and UBS Ltd, Marco Morelli joined J.P. Morgan in 1994 and subsequently became CEO
and General Manager of J.P. Morgan Italy and member of J.P. Morgan Europe executive committee. He joined
Monte dei Paschi di Siena in 2003 and became Deputy CEO in 2006. He left in January 2010 to become
General Manager and Deputy CEO of Intesa San Paolo Group, a position he held until 2012. Marco Morelli
then joined Bank of America Merrill Lynch as Vice Chairman Europe, Middle East and Africa and CEO ltaly.
In September 2016, he became CEO and General Manager of Monte dei Paschi di Siena, a position he held
until May 2020. He is Adjunct Professor at the Economics and Finance faculty of the LUISS University in
Rome and a member of its Board of Directors. He is a co-founder and Vice Chairman of Fondazione Don Gino
Rigoldi, an Italian no-profit organisation. Marco Morelli is a graduate of the LUISS University in Rome.

Ms Marion Le Morhedec

Marion Le Morhedec is Global Head of Fixed Income since 2021 and a member of AXA IM's Management
Board. Marion is also a board member of AXA IM Paris and AXA IM Japan.
She was previously Head of Active Fixed Income for Europe and Asia since 2019.

Before this role, between 2016 and 2019, Marion headed the Product Specialists and Solutions team first for
the Fixed Income platform then for the Core Investments Business Unit, overseeing the business development
plans, as well as the platform’s innovation efforts on solutions and product offering. Before that and during 10
years, she was a Senior Portfolio Manager within the Fixed Income team, where she was responsible for

managing inflation portfolios. Marion initially joined AXA IM in 2003 as Product Manager. Prior to joining AXA
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IM, Marion worked for BNP Paribas in London and Madrid as derivatives structurer for fixed income and equity
market products.

Marion holds Bachelor’'s degree from ESSEC Business School.

Ms Florence Dard

Florence Dard is Global Head of Client Group, Alts. AXA IM, Alts is a global leader in alternative investments,
with more than €190bn in assets under management across Real Estate, Infrastructure, Private Debt and
Hedge Funds. AXA IM Alts employs more than 800 professionals located in 16 offices, serving the needs of
more than 500 clients globally. Florence is a member of the AXA IM Management Board.

Florence is responsible for the Client Group functions of the AXA IM Alts Business unit, comprising Sales,
Client Service & Sales Support as well as Marketing & Communication.

Florence has worked at AXA for more than 20 years and has held various positions at AXA IM including Head
of Sales for Pension Plans and Head of Client Group France covering all client segments. Florence also held
several positions, including Head of European Institutional Sales and Sovereign Wealth Funds, at Edmond de
Rothschild AM between 2010 and 2015. In her most recent role, Florence oversaw Global Business
Development for AXA IM - Real Assets. She has over 26 years of experience in the investment management
industry.

Florence is a graduate of Paris Dauphine University and holds an MBA from the City University of New York.

The Executive management of the Manager is as follows:

Mr Marco Morelli

Based in Paris, Marco Morelli is Executive Chairman of AXA Investment Managers since 14 September 2020
and a member of AXA’s Management Committee. After various professional experiences in Europe at KPMG,
Samuel Montagu Ltd and UBS Ltd, Marco Morelli joined J.P. Morgan in 1994 and subsequently became CEO
and General Manager of J.P. Morgan Italy and member of J.P. Morgan Europe executive committee. He joined
Monte dei Paschi di Siena in 2003 and became Deputy CEO in 2006. He left in January 2010 to become
General Manager and Deputy CEO of Intesa San Paolo Group, a position he held until 2012. Marco Morelli
then joined Bank of America Merrill Lynch as Vice Chairman Europe, Middle East and Africa and CEO ltaly.
In September 2016, he became CEO and General Manager of Monte dei Paschi di Siena, a position he held
until May 2020. He is Adjunct Professor at the Economics and Finance faculty of the LUISS University in
Rome and a member of its Board of Directors. He is a co-founder and Vice Chairman of Fondazione Don Gino
Rigoldi, an Italian no-profit organisation. Marco Morelli is a graduate of the LUISS University in Rome.

René Rauscher-Marroc

René Rauscher-Marroc joined AXA IM in 2003 as Head of Investment Systems for the Technology
department, before being appointed as Change Management Leader for Insurance Investment, Investment
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Solutions, Private Equity & Risk, then becoming Global Head for Front Office Technology. His most recent
role is Chief Operating Officer for AXA IM Paris, Global Head of Procurement, and Chief Security Officer.

Jean-Louis Laforge

Jean-Louis Laforge is Deputy CEO of AXA IM Paris since 2013 and Research Technical Director of AXA IM
Core since 2019. Mr Laforge acts moreover at various levels of AXA IM governance, as a director of
Luxembourg and Irish entities, substitute Chairman of AXA IM Global New Business Committee and Chairman
of AXA IM Corporate Governance Committee. Mr Laforge joined AXA IM in 2000 and since then has assumed
different responsibilities as portfolio manager and head of teams, in the areas of Fixed Income, Asset
Allocation and Insurance Investments.

Prior to joining AXA IM and since 1988, Mr Laforge had several roles at various levels in brokerage, insurance
and asset management companies, specialising in financial markets studies, financial engineering, asset-
liability management and portfolio management. Mr Laforge qualified in actuarial studies in 1996. He holds a
master’s degree in applied mathematics from the University of Paris Dauphine (1988). He represents AXA IM
Paris at the Association Frangaise de le Gestion Financiére and is a member of the French Actuary Institute.

Jean-Christophe Menioux

Prior to joining the AXA Group, Jean-Christophe Ménioux spent nine years at Crédit Commercial de France
(HSBC France), notably as Head of Interest Rate Derivatives before becoming Director of Market Risks. He
joined the AXA Group in 2001 and held various positions including Group treasurer from 2001 to 2008 and
Group Chief Risk Officer from 2008 to 2013. Then, he became responsible for the Group’s Life & Savings
business line until 2016. He was appointed AXA IM’s General Secretary and Chief Financial Officer in July
2016. Jean-Christophe Ménioux is a graduate of Ecole Centrale de Paris.

The Manager has authority to delegate some or all of its duties as distributor to sub-distributors in accordance
with the requirements of the Central Bank. The fees and expenses of any sub-distributor appointed by the
Manager which are discharged out of the assets of the ICAV shall be at normal commercial rates.

The Manager retains the discretion, subject to the approval of the ICAV and in accordance with the
requirements of the Central Bank, to appoint one or more Sub-Investment Managers from within the AXA
Investment Managers group to provide investment management services to one or more Funds established
by the ICAV. Details of such appointment will be provided in the relevant Supplement. Save where otherwise
disclosed in the relevant Supplement, the fees of each Sub-Investment Manager so appointed shall be paid
by the Manager out of its own fee.

Sub-Investment Managers

Details of any Sub-Investment Manager appointed with respect to a Fund will be set out in the relevant
Supplement.

Depositary

44



The ICAV has appointed State Street Custodial Services (Ireland) Limited as Depositary pursuant to the
Depositary Agreement. The Depositary is a private limited liability company incorporated in Ireland under the
Companies Acts on 22 May 1991 under registration number 174330 and carries on the business of, inter alia,
providing trustee, custodial and related services to collective investment schemes and investment funds.

The Depositary had $1,459.2bn in assets under administration as of 31 December 2020.
The Depositary’s duties include the following:-
(i) safekeeping the assets of the ICAV which includes (i) holding in custody all financial instruments

that may be held in custody; and (ii) verifying the ownership of other assets and maintaining
records accordingly;

(ii) ensuring that each Fund’s cash flows are properly monitored and that all payments made by or
on behalf of applicants upon the subscription to Shares of the relevant Fund have been received;
(iii) carrying out its oversight functions and ensuring that issues, redemptions and cancellations and

the valuation of the Shares of the Funds are calculated in accordance with the UCITS Regulations;
(iv) carrying out the instructions of the ICAV, unless they conflict with the UCITS Regulations;
(v) ensuring that in transactions involving the assets of a Fund any consideration is remitted to the
relevant Fund within the usual time limits; and
(vi) ensuring that the ICAV’s income is applied in accordance with the UCITS Regulations.

Depositary Liability

Pursuant to the Depositary Agreement, the Depositary will be liable for loss of financial instruments held in
custody (i.e. those assets which are required to be held in custody pursuant to the UCITS Regulations) or in
the custody of any sub-custodian, unless it can prove that loss has arisen as a result of an external event
beyond its reasonable control, the consequences of which would have been unavoidable despite all
reasonable efforts to the contrary.

The Depositary shall also be liable for all other losses suffered as a result of the Depositary’s negligent or
intentional failure to properly fulfil its obligations under the UCITS Regulations.

Delegation

The Depositary may delegate its safekeeping functions to one or more delegates in accordance with, and
subject to the UCITS Regulations and on the terms set out in the Depositary Agreement however, its liability
will not be affected by the fact that it has entrusted to a third party some or all of the assets in its safekeeping.
The performance of the safekeeping function of the Depositary in respect of certain of the ICAV’s assets has
been delegated to certain delegates. The Depositary has delegated custodianship to State Street Bank and
Trust Company with registered office at Copley Place 100, Huntington Avenue, Boston, Massachusetts 02116,
USA as its global sub-custodian (SSBTC) and thereby can access SSBTC’s network of sub-custodians.
SSBTC'’s global custody network covers more than 100 markets worldwide. In the United States, Canada,
Ireland and the United Kingdom, SSBTC utilises its own local market custody operations. In the other markets,
SSBTC has selected one or more local agent banks to act as its sub-custodian. The list of the Depositary’s
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delegates and SSBTC’s sub-delegates is set out in Appendix IV. The list may be updated from time to time.
An up to date list of any delegate(s) of the Depositary’s delegates and SSBTC’s sub-delegates can be
consulted at the Investment Manager Guide on the website www.mystatestreet.com and is available from the
ICAV on request.

The Depositary will have certain tax information-gathering, reporting and withholding obligations relating to
payments arising in respect of assets held by the Depositary or a delegate on its behalf.

Conflicts

From time to time actual or potential conflicts of interest may arise between the Depositary and its delegates,
for example, and without prejudice to the generality of the foregoing, where an appointed delegate is an
affiliated group company and is providing a product or service to the ICAV and has a financial or business
interest in such product or service, or receives remuneration for other related products or services it provides
tothe ICAV. These services may include currency hedging services as well as acting as acting as counterparty
to OTC transactions and providing credit facility arrangements to the ICAV. The Depositary maintains a conflict
of interest policy to address this.

The Depositary and/or its affiliates may act as the depositary, trustee and/or administrator of other funds. It is
therefore possible that the Depositary (or any of its affiliates) may in the course of its business have conflicts
or potential conflicts of interest with those of the ICAV and/or other funds for which the Depositary (or any of
its affiliates) act. In the event of any potential conflict of interest which may arise during the normal course of
business, the Depositary will have regard to the applicable laws. Where a conflict or potential conflict of interest
arises, the Depositary will have regard to its obligations to the ICAV and will treat the ICAV and the other funds
for which it acts fairly and such that, so far as is practicable, any transactions are effected on terms which are
not materially less favourable to the ICAV than if the conflict or potential conflict had not existed.

Up-to-date information regarding the Depositary’s identity, a description of its duties, its delegation of any of
its duties and the applicable conflicts of interests will be made available to investors on request.

The Depositary in no way acts as guarantor or offeror of the ICAV’s Shares or any underlying investment. The
Depositary is a service provider to the ICAV and has no responsibility or authority to make investment
decisions, or render investment advice, with respect to the assets of the ICAV.

Administrator

The Manager has appointed State Street Fund Services (Ireland) Limited as administrator and registrar of the
ICAV pursuant to the Administration Agreement with responsibility for the day-to-day administration of the
ICAV's affairs including the calculation of the Net Asset Value per Share of each Fund and the preparation of
the financial statements of each Fund, subject to overall supervision of the Manager.

The Administrator is regulated by the Central Bank of Ireland and was incorporated as a limited liability
company in Ireland on 23 March 1992 under registration number 186184 by State Street Corporation. The
Administrator is engaged in the business of providing administration and accounting services to investment

funds.
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The Administrator had $615bn in assets under administration as of 31 December 2020.

Secretary

The ICAV has appointed Tudor Trust Limited as its secretary. Tudor Trust Limited is a private company, limited
by shares, incorporated in Ireland and its affiliated with Dillon Eustace LLP, the Irish legal advisors of the
ICAV.

Paying Agents / Representatives / Sub-Distributors

Local laws/regulations in EEA Member States may require the appointment of paying agents / information
agents / representatives / distributors / correspondent banks (“Paying Agents”) and maintenance of accounts
by such Paying Agents through which subscription and redemption monies or dividends may be paid.
Shareholders who choose or are obliged under local regulations to pay or receive subscription or redemption
monies or dividends via an intermediate entity rather than directly to or from the Depositary (e.g. a Paying
Agent in a local jurisdiction) bear a credit risk against that intermediate entity with respect to

(a) subscription monies prior to the transmission of such monies to the Depositary for the account of the
ICAV or the relevant Fund; and

(b) redemption monies payable by such intermediate entity to the relevant Shareholder.

Fees and expenses of Paying Agents appointed by the Manager which will be at normal commercial rates will
be borne by the ICAV or the Fund in respect of which a Paying Agent has been appointed.

Country Supplements dealing with matters pertaining to Shareholders in jurisdictions in which Paying Agents
are appointed may be prepared for circulation to such Shareholders and, if so, where required, a summary of
the material provisions of the agreements appointing the Paying Agents will be included in the relevant Country
Supplements.

All Shareholders of the ICAV or the Fund on whose behalf a Paying Agent is appointed may avail of the
services provided by Paying Agents appointed by or on behalf of the ICAV.

Details of the Paying Agents appointed will be set out in the relevant Country Supplement and will be updated
upon the appointment or termination of appointment of Paying Agents.

Conflicts of Interest

The Directors, the Manager, the Depositary, the Administrator, any Sub-Investment Manager and their
respective affiliates, officers, directors and shareholders, partners, employees and agents (collectively the
“Parties”) are or may be involved in other financial, investment and professional activities which may on
occasion cause a conflict of interest with the management of the ICAV and/or their respective roles with
respect to the ICAV. These activities may include managing or advising other funds, purchases and sales of

Financial Instruments, banking and investment management services, brokerage services, currency hedging
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services, valuation of unlisted Financial Instruments (in circumstances in which fees payable to the entity
valuing such Financial Instruments may increase as the value of the Financial Instruments increases) and
serving as directors, officers, advisers or agents of other funds or companies, including funds or companies
in which the ICAV may invest. In particular, the Manager may advise or manage other funds and other
collective investment schemes in which a Fund may invest or which have similar or overlapping investment
objectives to or with the ICAV or its Funds.

It is anticipated that the Depositary one of its group companies may provide a currency hedging service to the
ICAV in respect of one or more Funds and will have a financial or business interest in such service and will
receive remuneration for such services. The Depositary maintains a conflict of interest policy to address this
and the Manager monitors such service.

Moreover, in order to improve its performance and in compliance with its investment objective, the ICAV may
make temporary acquisitions and sales of securities. To this end, it may rely on the services of AXA Investment
Managers GS Limited (“AXA IM GS”), including the selection of counterparties and the management of
financial guarantees (collateral).

AXA IM GS and AXA Investment Managers Paris are two entities within the AXA Investment Managers Group.
In order to prevent any conflicts of interest, the AXA Investment Managers group has put in place a policy for
managing conflicts of interest, available at www.axa-im.com .

AXA IM GS selects the counterparties with which the stock lending and repurchase agreements transactions
are concluded for and on behalf of the AIF, in accordance with its execution policy available on
WWww.axa-im.co.uk .

The management of the collateral policy of the ICAV in respect of stock lending and repurchase agreements
transactions, is consistent with the one described above.

Neither the Manager nor any of its affiliates is under any obligation to offer investment opportunities of which
any of them becomes aware to the ICAV or to account to the ICAV in respect of (or share with the ICAV or
inform the ICAV of) any such transaction or any benefit received by any of them from any such transaction,
but will allocate such opportunities in its absolute discretion between the ICAV and other clients.

The Manager and its officers, partners and employees will devote as much of their time to the activities of the
ICAV as they deem necessary and appropriate. The Manager and its delegates and affiliates are not restricted
from forming additional investment funds, from entering into other investment advisory relationships or from
engaging in other business activities, even though such activities may be in competition with the ICAV and/or
may involve substantial time and resources. These activities could be viewed as creating a conflict of interest
in that the time and effort of the Manager, its delegates and their officers and employees will not be devoted
exclusively to the business of the ICAV but will be allocated between the business of the ICAV and such other
activities. Future activities by the Manager and its delegates and affiliates, including the establishment of other
investment funds, may give rise to additional conflicts of interest.

The Manager may be consulted by the Administrator in relation to the valuation of investments. There is a

conflict of interest between any involvement of the Manager in this valuation process and with the Manager’s
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entittement to any proportion of a Management Fee or Performance Fee which are calculated on the basis of
the Net Asset Value.

Each of the Parties will use its reasonable endeavours to ensure that the performance of their respective
duties will not be impaired by any such involvement they may have and that any conflicts which may arise will
be resolved fairly.

There is no prohibition on transactions with the ICAV by the Manager, the Depositary, the Administrator, any
Sub-Investment Manager or entities related to each of the Manager, Depositary or any Sub-Investment
Manager including, without limitation, holding, disposing or otherwise dealing with Shares issued by or
property of the ICAV (each a “Transaction” together the “Transactions”) and none of them shall have any
obligation to account to the ICAV for any profits or benefits made by or derived from or in connection with any
such transaction provided that such transactions are conducted at arm's length and are in the best interests
of Shareholders and

(a) the value of the Transaction is certified by a person who has been approved by the Depositary as
being independent and competent (or a person who has been approved by the Manager in
consultation with the Directors as being independent and competent in the case of transactions
involving the Depositary); or

(b) execution on best terms on organised investment exchanges under their rules; or

(c) where (a) and (b) are not practical, execution on terms which the Depositary is (or, in the case of a
transaction entered into by the Depositary, the Manager, in consultation with Directors is) satisfied
conform with the principle that such transactions are conducted at arm's length and are in the best
interests of Shareholders.

The Depositary (or the Manager, in consultation with the Directors, in the case of transactions involving the
Depositary) must document how it has complied with the provisions of paragraph (a), (b) or (c) above. Where
transactions are conducted in accordance with (c) above, the Depositary (or the Manager, in consultation with
the Directors, in the case of transactions involving the Depositary) must document their rationale for being
satisfied that the transaction conformed to the principles outlined above.

The Manager and any Sub-Investment Manager, or an associated company of such entities may invest in
Shares so that a Fund or Class may have a viable minimum size or is able to operate more efficiently. In such
circumstances the Manager and any Sub-Investment Manager or an associated company of such entities may
hold a high proportion of the Shares of a Fund or Class in issue. Details of the proportion of Shares held by
the Manager and any Sub-Investment Manager or an associated company of such entities will be made
available to investors and prospective investors upon request.

“Knowledgeable Persons” means

(i) the Manager and any affiliate of the Manager;

(ii) any other company appointed to provide investment management or advisory services to the ICAV;
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(iii) a Director or executive of the Manager or the ICAV or of another company appointed to provide
investment management or advisory services to the ICAV;

(iv) an employee, executive or partner of the Manager or of a company appointed to provide investment
management or advisory services to the ICAV, where such person:

. is directly involved in the investment activities of the ICAV; or

. is of senior rank and has experience in the provision of investment management services;

Knowledgeable Persons will be permitted to invest in the ICAV. Due to the nature of a Knowledgeable Person,
and subject to legislation relating to market abuse, market timing and disclosure rules, in certain market
situations a Knowledgeable Person may have access to market information in advance of other Shareholders,
thereby affording them certain advantages in respect of an investment in the ICAV.

Details of interests of the Directors are set out in the Section of the Prospectus entitled “General Information
- Directors' Interests”.

Soft Commissions

The Directors do not anticipate that the Manager, its delegates or connected persons of the Manager will
engage in soft commission arrangements with any brokers. Should the Manager receive research products
and services from brokers and other persons through whom investment transactions are carried out the
Manager must ensure that such arrangements are made on best execution terms and the services provided
must be of a type which assist in the provision of investment services to the ICAV.

Cash/Commission Rebates and Fee Sharing

Where the Manager, any Sub-Investment Manager or any of their respective delegates successfully
negotiates the recapture of a portion of the commissions charged by brokers or dealers in connection with the
purchase and/or sale of securities, permitted derivative instruments or techniques and instruments for the
ICAV or a Fund, the rebated commission shall be paid to the ICAV or the relevant Fund as the case may
be. Full details of any such arrangements including fees payable to the Manager, any Sub-Investment
Manager or their respective delegates will be disclosed in the Supplement for the relevant Fund. The Manager
or its delegates may be reimbursed out of the assets of the ICAV or the relevant Fund for reasonable properly
vouched costs and expenses directly incurred by the Manager or its delegates in this regard.
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3. FEES, CHARGES AND EXPENSES

Establishment Expenses

All fees and expenses relating to the establishment and organisation of the ICAV including the fees of the
ICAV’s professional advisers and registering the Funds for marketing in various markets will be borne by the
Funds in existence. Such fees and expenses did not exceed €50,000 (excluding VAT) and are being amortised
over the first five Accounting Periods of the ICAV.

The fees and expenses relating to the establishment of any additional Funds will be set out in the relevant
Supplement.

Operating Expenses and Fees

The ICAV will pay all its operating expenses and the fees hereinafter described as being payable by the ICAV.
Expenses paid by the ICAV throughout the duration of the ICAV, in addition to fees and expenses payable to
the Directors, the Manager, any Sub-Investment Manager, the Depositary, the Administrator, the Secretary
and any Paying Agent appointed by or on behalf of the ICAV include but are not limited to brokerage and
banking commissions and charges, legal and other professional advisory fees, regulatory fees, auditing fees,
distribution fees, translation and accounting expenses, interest on borrowings, taxes and governmental
expenses applicable to the ICAV, costs and expenses of preparing, translating, printing, updating and
distributing the ICAV’s Prospectus and Supplements, KIIDs, annual and semi-annual reports and other
documents furnished to current and prospective Shareholders, stock exchange listing fees, all expenses in
connection with registration, listing and distribution of the ICAV and Shares issued or to be issued, all
expenses in connection with obtaining and maintaining a credit rating for any Funds or Classes or Shares,
expenses of Shareholders meetings, Directors’ insurance premia, expenses of the publication and distribution
of the Net Asset Value, clerical costs of issue or redemption of Shares, postage, telephone, facsimile and telex
expenses and any other expenses in each case together with any applicable value added tax.

An estimated accrual for operating expenses of the ICAV will be provided for in the calculation of the Net Asset
Value of each Fund. Operating expenses and the fees and expenses of service providers which are payable
by the ICAV shall be borne by all Funds in proportion to the Net Asset Value of the relevant Fund or other
methods, which will be fair and equitable to investors, or attributable to the relevant Class provided that fees
and expenses directly or indirectly attributable to a particular Fund or Class shall be borne solely by the
relevant Fund or Class.

Administrator’s Fees

The fees of the Administrator will be paid out of the assets of the relevant Fund, details of which will be set

out in the relevant Fund Supplement.

Depositary’s Fees

The fees of the Depositary will be paid out of the assets of the relevant Fund, details of which will be set out
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in the relevant Fund Supplement.

Manager’s Fees

The ICAV shall pay the Manager out of the assets of the relevant Fund a fee as disclosed in the relevant
Supplement.

When a Fund invests in another Fund of the ICAV, the rate of the annual Management Fee which investors in
the Fund are charged in respect of that portion of the Fund's assets invested in the other Fund (whether such
fee is paid directly by the Fund, indirectly at the level of the other Fund or a combination of both) shall not
exceed the rate of the maximum annual Management Fee which investors in the Fund may be charged in
respect of the balance of the Fund's assets, such that there shall be no double charging of the annual
Management Fee to the Fund as a result of its investments in another Fund.

Remuneration Policy of the Manager

In line with the provisions of the UCITS Directive, the Manager applies its remuneration policy and practices
in a way and to the extent that is proportionate to its size, its internal organisation and the nature, scope and
complexity of its activities.

Where the Manager delegates investment management functions in respect of any Fund, it will ensure that
any such delegates so appointed by it apply in a proportionate manner the remuneration rules as detailed in
the UCITS Directive or, alternatively, that such delegates are subject to equally effective remuneration
requirements in their home jurisdiction.

Details of the remuneration policy of the Manager including, but not limited to, a description of how
remuneration and benefits are calculated, the identity of persons responsible for awarding the remuneration
and benefits including the composition of the remuneration committee, where such a committee exists, will be
available at www.axa-im.com, and a paper copy will be made available free of charge upon request.

Payment of retrocessions and rebates:

As part of its commercial development policy, the Manager may decide to develop contacts with various
financial intermediaries who, in turn, are in contact with client segments likely to invest in the funds of the
Manager. The Manager applies a strict policy in selecting its partners and, in order to preserve the long term
stability of the relationship, determines the conditions of their remuneration (one-off or recurring), calculated
either on a lump sum basis or in proportion to the management fees received.

The Manager may, on a discretionary basis, grant rebates directly to investors on request depending on
commercial interests. Rebates are used to reduce the fees or expenses of the investors concerned.

Rebates are permitted provided that they are paid out of the remuneration received by the Manager and
therefore do not represent an additional charge for the UCITS and are granted on the basis of objective criteria.

For more information, please refer to the document ‘Remuneration for the distribution of Undertakings for
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Collective Investment and rebates to certain holders’ available on https://www.axa-im.fr/informations-
importantes.

Performance Fee

Details of the Performance Fee to be charged (if any) can be found in the relevant Supplement.

Sub-Investment Manager’s Fees

The fees of the Sub-Investment Manager will be paid by the Manager out of its own fee or out of the assets of
the relevant Fund as may be more particularly described in the relevant Supplement.

Sub-Distributors’ Fees

The fees of any sub-distributors, if any, may be paid out of the assets of the relevant Fund or as may otherwise
be disclosed in the relevant Supplement.

Paying Agents’ Fees

Reasonable fees and expenses of any Paying Agent appointed by the ICAV which will be at normal
commercial rates together with VAT, if any, thereon will be borne by the ICAV or the relevant Fund in respect
of which a Paying Agent has been appointed.

All Shareholders of the ICAV or the Fund on whose behalf a Paying Agent is appointed may avail of the
services provided by Paying Agents appointed by or on behalf of the ICAV.

Sales Charge

The Directors in consultation with the Manager are empowered to levy a sales charge of not exceeding a
percentage of the value of the Shares being acquired, which percentage cannot exceed 5 (five). Details of the
sales charge, if any, will be set out in the relevant Fund Supplement.

Redemption Fee

The Directors in consultation with the Manager are empowered to levy a Redemption Fee based on a
percentage of the Net Asset Value per Share as set out in the relevant Supplement which percentage cannot
exceed 3 (three).

Conversion Fee

The Instrument of Incorporation authorises the Directors in consultation with the Manager to charge a fee on
the conversion of Shares in any Fund to Shares in another Fund up to a maximum of 5% of Net Asset Value
of Shares in the original Fund. Details of the Conversion Fee to be charged (if any) can be found in the
relevant Supplement.

53



Anti-Dilution Levy

Where a Fund buys/enters or sells/exits Financial Instruments in response to a request for the issue or
redemption of Shares, it will generally incur a reduction in value, made up of dealing costs and any spread
between the bid and offer prices of the investments concerned when compared to their valuation within the
Net Asset Value per Share. The Net Asset Value per Share generally does not reflect such costs.

The aim of the Anti-Dilution Levy is to reduce the impact of such c