
Key Investor Information

This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed decision about whether to invest.

M&G European AAA CLO Active UCITS ETF
EUR Accumulation shares (IE000F215NJ2)
a sub-fund of M&G (Ireland) ETF ICAV
This Fund is managed by Waystone Management Company (IE) Limited

Objectives and Investment Policy
Investment Objective
M&G European AAA CLO Active UCITS ETF (the "Sub-Fund") aims to
provide a combination of capital growth and income higher than that of
the Benchmark over any 3-year period.
Investment Policy
At least 80% of the Sub-Fund is invested in AAA-rated (as rated by a
nationally recognised rating agency) tranches of collateralised loan
obligations ("CLOs"). A CLO is an actively managed securitized product
backed by a highly diversified pool of loans, typically senior secured or
leveraged loans. Up to 20% of the Sub-Fund maybe invested in CLOs
which are rated AA- or higher. In the event that a CLO is downgraded
below AA-, its credit standing will be assessed as soon as possible and
appropriate actions may be taken. These may include selling the CLO or,
subject to the CLO retaining a credit rating of at least investment grade,
retaining it to maturity in either case, the decision will be based on what
is in the best interest of the Shareholders. When deciding whether to
retain a downgraded CLO to maturity, the Investment Manager will
consider various factors including market conditions and performance
of the CLO manager, underlying loan pools, and individual companies
and may conduct further research analysis and stress tests, as
described in the "Security Selection" section of the Sub-Fund
supplement.
The Investment Manager's CLO investment process is built upon 4 key
pillars used to analyse specific opportunities, namely:
1. the composition of CLO deal collateral;
2. the specific features and stress resiliency of CLO transaction
structure;
3. its governing documentation; and
4. instrument relative value.
The Investment Manager also carries out a due diligence screening
process. The purpose of this process is to assess the scale, market
access and resources of a CLO manager's platform, to understand and
interrogate their investment process, including the treatment of
underperforming or problem credits, observe their portfolio
management, credit analysis and trading systems, understand their
approach to ESG and distil overall sector, jurisdiction and market
outlook views and their CLO issuance ambitions and capacity.
At least 80% of the CLOs in which the Sub-Fund invests in will be
denominated in Euro. The Sub-Fund aims to hedge any non-Euro
denominated assets back to Euro.
Investors should refer to the "Instruments / Asset Classes" section of the
Sub-Fund supplement for a description of the CLOs in which the Sub-
Fund may invest and to the "Security Selection" for a description of the
process by which the Investment Manager will select the CLOs.
Up to 20% of the Sub-Fund may be invested in other funds (including
funds managed by the Investment Manager or its affiliates) and cash or
assets that can be turned into cash quickly.

Derivatives usage To reduce risk and cost.
Benchmark
J.P. Morgan European Collateralized Loan Obligation AAA Index is used
as a Benchmark. The Benchmark is a comparator against which the
Sub-Fund's performance can be measured. While the Investment
Manager expects to outperform the Benchmark (net of fees), there is
no guarantee this will occur or such outperformance may be limited or
minimal at times.
The Sub-Fund is actively managed. The Investment Manager has
complete freedom in choosing which investments to buy, hold and sell
in the Sub-Fund. Its holdings may deviate significantly from the
Benchmark's constituents and as a result the Sub-Fund's performance
may deviate significantly from the Benchmark.
Redemption and Dealing
Shareholders may redeem Shares on any Dealing Day at the
appropriate Net Asset Value per Share, subject to an appropriate
provision for Duties and Charges, provided that a valid redemption
request from the Shareholder is received by the Administrator by the
Dealing Deadline in respect of the relevant Dealing Day, in accordance
with the provisions set out in this section and at the "Purchase and Sale
Information" section of the Prospectus. Settlement will take place within
a maximum of ten Business Days of the Dealing Day. Investors who are
not Authorised Participants must buy and sell shares on a Secondary
Market with the assistance of an intermediary (e.g. a stockbroker) and
may incur fees and additional taxes in doing so. Redemption orders will
be processed on the Dealing Day on which the Shares are received
back into the account of the transfer agent by the dealing cut-off time
less any applicable Duties and Charges and other reasonable
administration costs, provided that the completed buy-back request
has also been received.
Investors should note that the Minimum Redemption Amount only
applies to transactions on the Primary Market and that Secondary
Market investors can sell Shares in any amounts that are provided for
by the relevant stock exchange.
Sub-Fund Currency
The base currency of the Sub-Fund is EUR. The reference currency of
this share class is EUR.
Distribution Policy
With respect to the Accumulation Share Classes in all Sub-Funds, the
Directors have determined to accumulate all net investment income and
net realised capital gains attributable to such Accumulation Share
Classes and therefore do not intend to declare dividends in respect of
Shares in such Share Classes.
Investment Horizon
Recommendation: The Sub-Fund may not be appropriate for investors
who plan to withdraw their money within 3 years.

Risk and Reward Profile
Lower risk Higher risk

Potentially lower reward Potentially higher reward

1 2 3 4 5 6 7

Why is this Sub-Fund in this Category?
The risk category for this Sub-Fund is set at 2. It is calculated in line with
EU regulations and is based on the risk limit for the Sub-Fund.
Risk Disclaimer
A category 1 Sub-Fund is not a risk-free investment - the risk of losing
your money is small, but the chance of making gains is also limited. With
a category 7 Sub-Fund, the risk of losing your money is high but there is
also a chance of making higher gains. The seven-category scale is
complex. For example, a category 2 Sub-Fund is not twice as risky as a
category 1 Sub-Fund. The risk category shown is not guaranteed and
may change over time.

When categorising the Sub-Fund, it may happen that not all material
risks were fully captured in the methodology:
Investment in the Sub-Fund carries with it a degree of risk including the
risks described in the "Risk Information" section of the Prospectus. In
particular, investors should refer to the following risks as set out in the
Prospectus:
• The value and income from the Sub-Fund's assets will go down as well
as up. This will cause the value of your investment to fall as well as rise
and you may get back less than you originally invested.
• Although the Sub-Fund principally invests in higher-rated CLO
tranches, the value of its investments may still decline if the credit
quality of the underlying collateral deteriorates or is perceived by the
market to have deteriorated. This may lead to spread widening, lower
market prices and reduced secondary market liquidity, even in the
absence of an actual default.
• A Sub-Fund's investments may be subject to liquidity constraints
which means that securities may trade infrequently and in small
volumes. Normally liquid securities may also be subject to periods of
significantly lower liquidity in difficult market conditions. As a result,



changes in the value of investments may be more unpredictable and in
certain cases, it may be difficult to deal a security at the last market
price quoted or at a value considered to be fair.
• The risks of investing in CLOs depend to a large extent on the type of
underlying collateral assets and the tranche of a CLO in which the Sub-
Fund invests, which will generally be higher-rated tranches. Lower rated
CLOs and subordinated tranches of CLO securities are likely to be more
volatile, less liquid and carry greater risk. In stressed market conditions,
CLO securities may be downgraded or experience losses due to factors
such as actual defaults, market anticipation of defaults, downgrades of
the collateral by the ratings agencies and negative market sentiment
towards CLOs as an asset class. In addition, CLOs may be exposed to
prepayment, extension or call risk. The timing of principal repayments
can be earlier or later than expected, which may shorten or extend the
life of the investment and may also result in reinvestment risk.

• On a day-to-day basis, the Sub-Fund may trade with market
participants in order to build assets which will give rise to short term
counterparty risk. Additionally, the Sub-Fund may invest its assets in
overnight deposits of credit institutions, money market Funds, treasuries
or other near-cash securities. While exchange-traded derivatives are
generally considered lower-risk than OTC derivatives, there is still the
risk that a suspension of trading in derivatives or in their underlying
assets could make it impossible for the Sub-Fund to realise gains or
avoid losses, which in turn could cause a delay in handling redemptions
of Shares. There is also a risk that settlement of exchange-traded
derivatives through a transfer system might not happen when or as
expected.
These risks are not intended to be exhaustive and potential investors
should review the Prospectus and Supplement carefully and consult
with their professional advisers before purchasing Shares.

Charges for this Sub-Fund
The charges you pay are used to pay the costs of running the Sub-
Fund, including the costs of marketing and distributing it. These
charges reduce the potential growth of your investment.

One-off charges that may be taken before or after you
invest

Entry charge 0.00%

Exit charge 0.00%

Charges taken from the Sub-Fund over a year

Ongoing charge 0.25%

Charges taken from the Sub-Fund under certain specific
conditions

Performance fee: none

Any entry and exit charges are maximum figures. In certain cases you
may pay less - you can find this out from your financial advisor or
distributor.
The ongoing charges may vary from year to year and include
investment management, management, administration and depositary
fees. They do not include portfolio transaction costs and performance
fees.
The ongoing charge is an estimate based on the fees disclosed in the
Prospectus.
For more information about charges or fees, please make reference to
the fees and expenses section of the prospectus and supplement
available at http://www.waystone.com/.

Past Performance
%

2021 2022 2023 2024 2025

There is insufficient data to produce a useful indication of past
performance for the Share Class.
The past performance takes account of all charges and costs.
Past performance is not a reliable indicator of future results.
Both the Sub-Fund and the Share Class are not launched yet.
Past Performance will be calculated in EUR.

Practical Information
Depositary
The ICAV has appointed State Street Custodial Services (Ireland)
Limited to act as depositary of all of the ICAV's assets, pursuant to the
Depositary Agreement.
Specific Fund Information
The M&G European AAA CLO Active UCITS ETF is a sub-fund of M&G
(Ireland) ETF ICAV (the "ICAV"). The names of any other sub-funds of
the ICAV are set out in the Prospectus.
The Fund is structured as an umbrella fund with segregated liability
between its sub-funds. This means that the assets and liabilities of each
sub-fund are segregated by law so an investor has no claims over the
assets of a sub-fund in which they do not own shares.
Switching
An initial charge may be applied at the discretion of the ICAV on the
subscription of Shares and/or a redemption charge on the redemption
of Shares and/or a switching charge may be payable on switching
Shares.
Tax Legislation
This Sub-Fund is subject to tax laws and regulations of Ireland.
Depending on your home country of residence, this might have an
impact on your investment. For further details, please speak to your
adviser.
Liability Statement
Waystone Management Company (IE) Limited (the "Manager") may be
held liable solely on the basis of any statement contained in this
document that is misleading, inaccurate or inconsistent with the
relevant parts of the prospectus of the Fund and supplement for the
Sub-Fund.

None of the ICAV, the Manager nor the Investment Manager will be
responsible, and shall have no liability, if the execution of the underlying
securities with a designated broker and, by extension, a directed cash
subscription or redemption order, is not carried out due to an omission,
error, failed or delayed trade or settlement on the part of the Authorised
Participant or the designated broker.
Further Information
Additional information about the Sub-Fund including the prospectus
and latest annual reports (and half-yearly reports) can be obtained from
the Management Company. These documents are available free of
charge in English at the Management Company website
http://www.waystone.com/. Potential investors and investors who are
not Authorised Participants can only purchase and sell the Shares of
the Sub-Funds on the Secondary Market through a broker/dealer on a
recognised stock exchange or over-the-counter. Prices will be obtained
for this purpose by the Administrator from independent sources, such
as recognised pricing services or brokers specialising in the relevant
markets.
Remuneration
Details of the Manager's remuneration policy, including but not limited
to, a description of how the remuneration and benefits are calculated,
the identity of persons responsible for awarding the remuneration and
benefits, including the composition of the remuneration committee if
applicable, are available on the website http://www.waystone.com/ and
a paper copy will be available free of charge on request.
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The ICAV, Fund and the Manager - Waystone Management Company (IE) Limited - are all authorised in Ireland and regulated by the Central Bank of Ireland. This key
investor information document is accurate as of 28/04/2026.


