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IMPORTANT: If you are in any doubt about the contents of this notice, you should consult your
stockbroker, bank manager, solicitor, accountant or other independent financial adviser. Where all the
securities have been sold or transferred by the addressee, the circular and any other relevant documents
should be passed to the person through whom the sale or transfer was effected for transmission to the
purchaser or transferee.

NOTICE TO UNITHOLDERS OF THE BELOW LISTED SUB-FUNDS OF THE AXA ROSENBERG EQUITY ALPHA TRUST (THE
“TRUST”)

8 September 2022

IMPORTANT: Change of name for the AXA Rosenberg Equity Alpha Trust and the below listed Sub-Funds

Dear Unitholder,

AXA Investment Managers Paris, as management company of the Trust (referred to in this letter as “we” or
the “Manager”), would like to notify you of the following name changes which are being taken with respect to
the Trust and certain Sub-Funds listed below.

In addition, unitholders in the AXA Rosenberg Pacific Ex-Japan Equity Alpha Fund should note that, from the
date of this letter, the Manager shall, when selecting investments for the AXA Rosenberg Ex-Japan Equity
Alpha Fund, bindingly apply all of AXA IM’s Sectorial Exclusion policies, including AXA IM’s Climate Risks
policy. Upon recent review of our ESG approach for this sub-fund, we have decided to apply AXA IM’s
Climate Risks policy for consistency with the rest of the sub-funds in the Trust. The investment objective and
policy section will be updated to reflect this change.

Although the changes do not require you to take any action or require your approval, we recommend that
you read this letter.

Unless otherwise noted, all capitalised terms herein shall have the same meaning as set forth in the Trust’s
Prospectus dated 4 January 2022 (the “Prospectus”) and other offering documents.

This notice is given in accordance with the terms of the Trust Deed and the Prospectus.

Changes to name of the Trust

On or around 23 September 2022, the “AXA Rosenberg Equity Alpha Trust” will change its name to the “AXA
IM Equity Trust”.

Changes to the names of certain Sub-Funds of the Trust

On or around 23 September 2022, the following name changes will take place:

From To

AXA Rosenberg US Equity Alpha Fund AXA IM US Equity QI

AXA Investment Managers Paris
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AXA Rosenberg US Enhanced Index Equity | AXA IM US Enhanced Index Equity QI
Alpha Fund

AXA Rosenberg Pacific Ex-Japan Equity Alpha | AXA IM Pacific Ex-Japan Equity QI
Fund

AXA Rosenberg All Country Asia Pacific Ex- | AXA IM All Country Asia Pacific Ex-Japan Small Cap
Japan Small Cap Alpha Fund Equity QI

AXA Rosenberg Global Equity Alpha Fund AXA IM Global Equity QI

AXA Rosenberg Global Small Cap Alpha Fund | AXA IM Global Small Cap Equity QI

AXA Rosenberg Global Emerging Markets | AXA IM Global Emerging Markets Equity QI
Equity Alpha Fund

Why have we decided to change the name of the Trust and the above listed Sub-Funds?

We have decided to make the above changes to the names of the Trust and the above listed Sub-Funds to
emphasise the existing quantitative investment (QI) model used to select equities for the Sub-Funds’
strategies and to remove the “Rosenberg” branding, which is no longer used internally to describe these
strategies. This is part of a larger re-branding initiative across the fund range.

Other Information

Any fees, costs or expenses incurred as a result of amending the Trust's documentation to reflect these
changes and the costs associated with notifying the Trust’s investors will be payable out of the property of
the Trust.

Should you require further assistance, please contact your distributor or your usual contact at AXA
Investment Managers.

Yours faithfully,

Jean-Louis Laforge
Director

For and on behalf of AXA Investment Managers Paris
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IMPORTANT: If you are in any doubt about the contents of this notice, you should consult your
stockbroker, bank manager, solicitor, accountant or other independent financial adviser. Where all the
securities have been sold or transferred by the addressee, the circular and any other relevant documents
should be passed to the person through whom the sale or transfer was effected for transmission to the
purchaser or transferee.

NOTICE TO UNITHOLDERS OF THE AXA ROSENBERG JAPAN SMALL CAP ALPHA FUND, A SUB-FUND OF THE AXA
ROSENBERG EQUITY ALPHA TRUST (THE “TRUST”)

8 September 2022

IMPORTANT: Change of name of the Trust and Change of name and investment policy of the AXA
Rosenberg Japan Small Cap Alpha Fund (the “Sub-Fund”)

Dear Unitholder,

AXA Investment Managers Paris, as management company of the Trust (referred to in this letter as “we” or
the “Manager”), would like to notify you of the changes to the name of the Trust and the changes to the
name and investment objective and policy section of the Sub-Fund, as described in the Appendix to this
letter. As explained below, the Sub-Fund’s risk profile will remain unaltered. Although the changes do not
require you to take any action or require your approval, we recommend that you read this letter.

Unless otherwise noted, all capitalised terms herein shall have the same meaning as set forth in the Trust's
Prospectus dated 4 January 2022 (the “Prospectus”) and other offering documents.

This notice is given in accordance with the terms of the Trust Deed and the Prospectus.

How have we changed the name of the Trust and the Sub-Fund?

Please refer to the Appendix to this letter for detail on the changes.

How have we changed the investment objective and policy of the Sub-Fund?

Please refer to the Appendix to this letter for detail on the changes.

Why have we decided to change the name of the Trust and the Sub-Fund?

We have decided to make the changes to the names of the Trust and the Sub-Fund (as detailed in the
Appendix to this letter) for simplification and to remove the “Rosenberg” branding, which is no longer used
internally to describe this strategy. This is part of a larger re-branding initiative across the fund range.

Why have we decided to change the Investment Objective and Policy section of the Sub-Fund?

We have amended the investment policy of the Sub-Fund (as detailed in the Appendix to this letter) to
update references describing the investment process, further to a change in the portfolio management team
managing the Sub-Fund. Following an internal review of investment capabilities, we have decided to
consolidate the management of smaller regional strategies to specialist regional equity teams. This change
will see Japanese and European regional strategies move from a quantitatively managed investment

AXA Investment Managers Paris

Société anonyme au capital de 1.421.906 €, 353 534 506 R.C.S. Nanterre

Société de gestion de portefeuille titulaire de 'lagrément AMF n° GP92008 en date du 7 avril 1992
N° TVA Intracommunautaire : FR01353534506

Siége social : Tour Majunga - La Défense 9- 6, place de la Pyramide - 92800 Puteaux
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Téléphone: 0144457000

axa-im.com



Investment
Managers

process to one that relies on qualitative decisions to select stocks. We believe this focus will improve long-
term investment outcomes for clients while retaining the investment risk profile of the existing strategies in
which they invest.

Other Information

Any fees, costs or expenses incurred as a result of amending the Trust’'s documentation to reflect these
changes and the costs associated with notifying the Trust’s investors will be payable out of the property of
the Trust.

As a result of the changes to the investment process (described above), the Sub-Fund’s holdings will be
realigned accordingly. We estimate that the associated costs of the portfolio realignment, in current market
conditions, will be approximately 0.71% of the current value of the Sub-Fund which will be payable out of the
property of the Sub-Fund. For illustrative purposes only, this would amount to a cost of JPY 7.10 for every
JPY 1,000 invested in the Sub-Fund.

Should you require further assistance, please contact your distributor or your usual contact at AXA
Investment Managers.

Yours faithfully,

Jean-Louis Laforge

Director

For and on behalf of AXA Investment Managers Paris
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Changes to the name of the Trust

Appendix

On or around 23 September 2022, the name of the Trust will change as follows:

From

To

AXA Rosenberg Equity Alpha Trust

AXA IM Equity Trust

Changes to the name to the Sub-Fund

On or around 23 September 2022, the name of the Sub-Fund will change as follows:

From

To

AXA Rosenberg Japan Small Cap Alpha Fund

AXA IM Japan Small Cap Equity

Changes to the Investment Objective and Policy of the Sub-Fund

On or around 23 September 2022, the investment policy for the Sub-Fund will change as follows:

CURRENT Investment Objective and Policy

NEW Investment Objective and Policy will become
effective on or around 23 September 2022

The investment objective of the AXA Rosenberg Japan
Small Cap Alpha Fund is to provide long-term capital
appreciation with a total return greater than the return of
the MSCI Japan Small Cap Index (the “Index”) on a rolling
three-year basis. This Sub-Fund will primarily (meaning not
less than 75% of its Net Asset Value) invest in equity
securities of small capitalisation companies traded
principally on Regulated Markets that are issued by
companies that have their registered office or carry out a
predominant portion of their economic activity (meaning
not less than 51%) in Japan. It is intended that the Sub-
Fund will be substantially fully invested in such equity
securities.

The Sub-Fund aims to provide an annual return on
investment (generated through an increase in the value of
the securities held by the Sub-Fund and/or income
received from those securities) of approximately 4% gross
of all fees/expenses above the annual return of the Index
over a rolling three-year basis.

The Sub-Fund is actively managed. The Manager uses
proprietary quantitative models to identify equity
securities of companies that it believes to be attractive
investment opportunities, relative to their industry peers,
based on analysis of their valuation and earnings prospects.
From this pool of securities, the Manager seeks to construct
a well-diversified portfolio that has the best expected

The investment objective of the AXA Reserberg IM Japan
Small Cap Atpha Furd Equity is to provide long-term capital
appreciation with a total return greater than the return of
the MSCI Japan Small Cap Index (the “Index”) on a rolling
three-year basis. This Sub-Fund will primarily (meaning not
less than 75% of its Net Asset Value) invest in equity
securities of small capitalisation companies (including
equities which are part of the Index) that are traded
principally on Regulated Markets and that are issued by
companies that have their registered office or carry out a
predominant portion of their economic activity (meaning
not less than 51%) in Japan. It is intended that the Sub-
Fund will be substantially fully invested in such equity
securities.

The Sub-Fund aims to provide an annual return on
investment (generated through an increase in the value of
the securities held by the Sub-Fund and/or income
received from those securities) of approximately 4% gross
of all fees/expenses above the annual return of the Index
over a rolling three-year basis.

The Sub-Fund is actively managed. The Manager uses
proprietary—quantitative—medels seeks to identify equity
securities of companies that it believes to be attractive
investment opportunities, relative to their industry peers,
based on analysis of their valuation and earnings prospects.
From this pool of securities, the Manager seeks to construct
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return-to-risk trade off to meet the Sub-Fund’s investment
objective. When determining the best expected return-to-
risk trade off, the Manager will consider available ESG
(environmental, social and governance) information

— such as data on emissions, corporate behaviour and
diversity — alongside financial information. In constructing
the Sub-Fund’s portfolio, the Manager will reference the
Index which means that, while the Manager has discretion
to select the investments for the Sub-Fund, the Sub-Fund’s
divergence from the Index is controlled. The resulting
portfolio of securities is expected to demonstrate similar
levels of risk to that of the Index, together with an
improved ESG profile compared to the Index.

The  Manager’'s quantitative investment  process
continuously assesses and evaluates the securities in the
Sub-Fund’s portfolio in order to maintain the desired
return-to-risk trade off to meet the Sub-Fund’s investment
objective.

The Index is a float-weighted, rules-based benchmark
comprised of securities which fall within the bottom 14% of
the available market capitalisation of the Japanese equity
universe.

In selecting investments, the Manager bindingly applies at
all times AXA IM'’s Sectorial Exclusion and ESG Standards
Policies with the exception of derivatives and underlying
eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-
investing/sector-investment- guidelines. In this way, the
environmental and social characteristics which the Sub-
Fund seeks to promote are met. The Manager will
additionally take account of the issuer’'s ESG score —
although the ESG score contributes to, but is not a
determining factor in, the Manager’s decision making.

Given the investment strategy of the Sub-Fund and its risk
profile, the likely impact of Sustainability Risk on the Sub-
Fund’s returns is expected to be medium. However, please
note that the assessment of the impact of Sustainability
Risk on the performance of the Sub-Fund is difficult to
predict and is subject to inherent limitations such as the
availability and quality of the data. Further, Sustainability
Risk is an evolving, multi-faceted and multi-point- impact
risk category and the likely impact of Sustainability Risk on
the Sub-Fund’s performance may vary during the lifetime
of theSub-Fund.

a well-diversified portfolio that has the best expected
return-to-risk trade off to meet the Sub-Fund’s investment
objective. When determining the best expected return-to-
risk trade off, the Manager will consider available ESG
(environmental, social and governance) information

— such as data on emissions, corporate behaviour and
diversity - alongside financial information. In constructing
the Sub-Fund's portfolio, the Manager will reference the
Index which means that, while the Manager has discretion
to select the investments for the Sub-Fund, the Sub-Fund's
divergence from the Index is controlled. The resulting
portfolio of securities is expected to demonstrate similar
levels of risk to that of the Index, together with an
improved ESG profile compared to the Index.

The Manageris—e—artatizetrvastront—pe assesses
and evaluates the securities in the Sub-Fund's portfolio in
order to maintain the desired return-to-risk trade off to
meet the Sub-Fund’s investment objective.

The Index is a float-weighted, rules-based benchmark
comprised of securities which fall within the bottom 14% of
the available market capitalisation of the Japanese equity
universe.

In selecting investments, the Manager bindingly applies at
all times AXA IM’s Sectorial Exclusion and ESG Standards
Policies with the exception of derivatives and underlying
eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-
investing/sector-investment- guidelines. In this way, the
environmental and social characteristics which the Sub-
Fund seeks to promote are met. The Manager will
additionally take account of the issuer’s ESG score —
although the ESG score contributes to, but is not a
determining factor in, the Manager's decision making.

Given the investment strategy of the Sub-Fund and its risk
profile, the likely impact of Sustainability Risk on the Sub-
Fund’s returns is expected to be medium. However, please
note that the assessment of the impact of Sustainability
Risk on the performance of the Sub-Fund is difficult to
predict and is subject to inherent limitations such as the
availability and quality of the data. Further, Sustainability
Risk is an evolving, multi-faceted and multi-point- impact
risk category and the likely impact of Sustainability Risk on
the Sub-Fund’s performance may vary during the lifetime
of theSub-Fund.
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IMPORTANT: If you are in any doubt about the contents of this notice, you should consult your
stockbroker, bank manager, solicitor, accountant or other independent financial adviser. Where all the
securities have been sold or transferred by the addressee, the circular and any other relevant documents
should be passed to the person through whom the sale or transfer was effected for transmission to the
purchaser or transferee.

NOTICE TO UNITHOLDERS OF THE AXA ROSENBERG JAPAN EQUITY ALPHA FUND, A SUB-FUND OF THE AXA
ROSENBERG EQUITY ALPHA TRUST (THE “TRUST”)

8 September 2022

IMPORTANT: Change of name of the Trust and Change of name and investment policy of the AXA
Rosenberg Japan Equity Alpha Fund (the “Sub-Fund”)

Dear Unitholder,

AXA Investment Managers Paris, as management company of the Trust (referred to in this letter as “we” or
the “Manager”), would like to notify you of the changes to the name of the Trust and the changes to the
name and investment objective and policy section of the Sub-Fund, as described in the Appendix to this
letter. As explained below, the Sub-Fund’s risk profile will remain unaltered. Although the changes do not
require you to take any action or require your approval, we recommend that you read this letter.

Unless otherwise noted, all capitalised terms herein shall have the same meaning as set forth in the Trust's
Prospectus dated 4 January 2022 (the “Prospectus”) and other offering documents.

This notice is given in accordance with the terms of the Trust Deed and the Prospectus.

How have we changed the name of the Trust and the Sub-Fund?

Please refer to the Appendix to this letter for detail on the changes.

How have we changed the investment objective and policy of the Sub-Fund?

Please refer to the Appendix to this letter for detail on the changes.

Why have we decided to change the name of the Trust and the Sub-Fund?

We have decided to make the changes to the names of the Trust and the Sub-Fund (as detailed in the
Appendix to this letter) for simplification and to remove the “Rosenberg” branding, which is no longer used
internally to describe this strategy. This is part of a larger re-branding initiative across the fund range.

Why have we decided to change the Investment Objective and Policy section of the Sub-Fund?

We have amended the investment policy of the Sub-Fund (as detailed in the Appendix to this letter) to
update references describing the investment process, further to a change in the portfolio management team
managing the Sub-Fund. Following an internal review of investment capabilities, we have decided to
consolidate the management of smaller regional strategies to specialist regional equity teams. This change
will see Japanese and European regional strategies move from a quantitatively managed investment

AXA Investment Managers Paris

Société anonyme au capital de 1.421.906 €, 353 534 506 R.C.S. Nanterre

Société de gestion de portefeuille titulaire de 'lagrément AMF n° GP92008 en date du 7 avril 1992
N° TVA Intracommunautaire : FR01353534506

Siége social : Tour Majunga - La Défense 9- 6, place de la Pyramide - 92800 Puteaux

Adresse postale : Tour Majunga - 6, place de la Pyramide - 92908 Paris - La Défense cedex
Téléphone: 0144457000

axa-im.com
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process to one that relies on qualitative decisions to select stocks. We believe this focus will improve long-
term investment outcomes for clients while retaining the investment risk profile of the existing strategies in
which they invest.

Other Information

Any fees, costs or expenses incurred as a result of amending the Trust’'s documentation to reflect these
changes and the costs associated with notifying the Trust’s investors will be payable out of the property of
the Trust.

As a result of the changes to the investment process (described above), the Sub-Fund’s holdings will be
realigned accordingly. We estimate that the associated costs of the portfolio realignment, in current market
conditions, will be approximately 0.49% of the current value of the Sub-Fund which will be payable out of the
property of the Sub-Fund. For illustrative purposes only, this would amount to a cost of JPY 4.90 for every
JPY 1,000 invested in the Sub-Fund.

Should you require further assistance, please contact your distributor or your usual contact at AXA
Investment Managers.

Yours faithfully,

Jean-Louis Laforge

Director

For and on behalf of AXA Investment Managers Paris
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Appendix

Changes to the name of the Trust

On or around 23 September 2022, the name of the Trust will change as follows:

From To

AXA Rosenberg Equity Alpha Trust AXA IM Equity Trust

Changes to the name to the Sub-Fund

On or around 23 September 2022, the name of the Sub-Fund will change as follows:

From To

AXA Rosenberg Japan Equity Alpha Fund AXA IM Japan Equity

Changes to the Investment Objective and Policy of the Sub-Fund

On or around 23 September 2022, the investment policy for the Sub-Fund will change as follows:

CURRENT Investment Objective and Policy NEW Investment Objective and Policy with become

effective on or around 23 September 2022

The investment objective of the AXA Rosenberg Japan
Equity Alpha Fund is to provide long-term capital
appreciation with a total return greater than the return of
the Topix Index (the “Index”) on a rolling three-year basis.
This Sub-Fund will primarily (meaning not less than 75% of
its Net Asset Value) invest in equity securities traded
principally on Regulated Markets that are issued by
companies that have their registered office or carry out a
predominant portion of their economic activity (meaning
not less than 51%) in Japan. It is intended that this Sub-
Fund will be substantially fully invested in such equity
securities.

The Sub-Fund aims to provide an annual return on
investment (generated through an increase in the value of
the securities held by the Sub-Fund and/or income
received from those securities) of approximately 2% gross
of all fees/expenses above the annual return of the Index
over a rolling three-year basis.

The Sub-Fund is actively managed. The Manager uses
proprietary quantitative models to identify equity
securities of companies that it believes to be attractive
investment opportunities, relative to their industry peers,
based on analysis of their valuation and earnings prospects.
From this pool of securities, the Manager seeks to construct
a well-diversified portfolio that has the best expected
return-to-risk trade off to meet the Sub-Fund’s investment

The investment objective of the AXA IM Reserberg Japan
Equity Alpha—Fund is to provide long-term capital
appreciation with a total return greater than the return of
the Topix Index (the “Index”) on a rolling three-year basis.
This Sub-Fund will primarily (meaning not less than 75% of
its Net Asset Value) invest in equity securities traded
principally on Regulated Markets that are issued by
companies that have their registered office or carry out a
predominant portion of their economic activity (meaning
not less than 51%) in Japan. It is intended that this Sub-
Fund will be substantially fully invested in such equity
securities.

The Sub-Fund aims to provide an annual return on
investment (generated through an increase in the value of
the securities held by the Sub-Fund and/or income
received from those securities) of approximately 2% gross
of all fees/expenses above the annual return of the Index
over a rolling three-year basis.

The Sub-Fund is actively managed. The Manager uses
proprietary—quantitative—medels seeks to identify equity
securities of companies that it believes to be attractive
investment opportunities, relative to their industry peers,
based on analysis of their valuation and earnings prospects.
From this pool of securities, the Manager seeks to construct
a well-diversified portfolio that has the best expected
return-to-risk trade off to meet the Sub-Fund’s investment
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objective. When determining the best expected return-to-
risk trade off, the Manager will consider available ESG
(environmental, social and governance) information

— such as data on emissions, corporate behaviour and
diversity - alongside financial information. In constructing
the Sub-Fund’s portfolio, the Manager will reference the
Index which means that, while the Manager has discretion
to select the investments for the Sub-Fund, the Sub-Fund’s
divergence from the Index is controlled. The resulting
portfolio of securities is expected to demonstrate similar
levels of risk to that of the Index, together with an
improved ESG profile compared to the Index.

The Manager's quantitative investment process
continuously assesses and evaluates the securities in the
Sub-Fund's portfolio in order to maintain the desired
return-to-risk trade off to meet the Sub-Fund’s investment
objective.

The Index is the composite index of all common stock of the
larger capitalisation companies in the Tokyo Stock Exchange.

The Sub-Fund always aims to outperform the ESG rating of
the Index, both ESG scores of the Sub-Fund and the Index
being calculated on a weighted average basis. The ESG
rating method is described in the following link:
https://www.axa-im.com/responsible-
investing/framework-and-scoring- methodology.

The ESG analysis coverage rate within the portfolio is at least
90% of the net assets of the Sub-Fund.

Further, in selecting investments, the Manager bindingly
applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and
underlying eligible UCIs, as described in the documents
available on the website: https://www.axa-
im.com/responsible-investing/sector- investment-
guidelines. In this way, the environmental and social
characteristics which the Sub-Fund seeks to promote are
met. The Manager will additionally take account of the
issuer’s ESG score — although the ESG score contributes to,
but is not a determining factor in, the Manager's decision
making.

Given the investment strategy of the Sub-Fund and its risk
profile, the likely impact of Sustainability Risk on the Sub-
Fund’s returns is expected to be low. However, please
note that the assessment of the impact of Sustainability
Risk on the performance of the Sub-Fund is difficult to
predict and is subject to inherent limitations such as the
availability and quality of the data. Further, Sustainability
Risk is an evolving, multi-faceted and multi-point-impact
risk category and the likely impact of Sustainability Risk on
the Sub-Fund’s performance may vary during the lifetime
of the Sub-Fund.

objective. When determining the best expected return-to-
risk trade off, the Manager will consider available ESG
(environmental, social and governance) information

— such as data on emissions, corporate behaviour and
diversity - alongside financial information. In constructing
the Sub-Fund’s portfolio, the Manager will reference the
Index which means that, while the Manager has discretion
to select the investments for the Sub-Fund, the Sub-Fund’s
divergence from the Index is controlled. The resulting
portfolio of securities is expected to demonstrate similar
levels of risk to that of the Index, together with an
improved ESG profile compared to the Index.

The  Managerss—euantitative—investment—process
continuously assesses and evaluates the securities in the
Sub-Fund's portfolio in order to maintain the desired
return-to-risk trade off to meet the Sub-Fund’s investment
objective.

The Index is the composite index of all common stock of the
larger capitalisation companies in the Tokyo Stock Exchange.

The Sub-Fund always aims to outperform the ESG rating of
the Index, both ESG scores of the Sub-Fund and the Index
being calculated on a weighted average basis. The ESG
rating method is described in the following link:
https://www.axa-im.com/responsible-
investing/framework-and-scoring- methodology.

The ESG analysis coverage rate within the portfolio is at least
90% of the net assets of the Sub-Fund.

Further, in selecting investments, the Manager bindingly
applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and
underlying eligible UCIs, as described in the documents
available on the website: https://www.axa-
im.com/responsible-investing/sector- investment-
guidelines. In this way, the environmental and social
characteristics which the Sub-Fund seeks to promote are
met. The Manager will additionally take account of the
issuer’s ESG score — although the ESG score contributes to,
but is not a determining factor in, the Manager's decision
making.

Given the investment strategy of the Sub-Fund and its risk
profile, the likely impact of Sustainability Risk on the Sub-
Fund’s returns is expected to be low. However, please
note that the assessment of the impact of Sustainability
Risk on the performance of the Sub-Fund is difficult to
predict and is subject to inherent limitations such as the
availability and quality of the data. Further, Sustainability
Risk is an evolving, multi-faceted and multi-point-impact
risk category and the likely impact of Sustainability Risk on
the Sub-Fund’s performance may vary during the lifetime
of the Sub-Fund.
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