Investment Partners ICAV
Supplement
dated 25 May 2026
for

Fineco AM Amundi S&P 500 UCITS ETF

This Supplement contains specific information in relation to the Fineco AM Amundi S&P 500 UCITS ETF (the Sub-
Fund), a sub-fund of Investment Partners ICAV (the ICAV), an Irish collective asset-management vehicle umbrella
fund with segregated liability between sub-funds which is registered in Ireland by the Central Bank of Ireland (the
Central Bank) and authorised under the UCITS Regulations.

This Supplement forms part of the Prospectus of the ICAV dated 16 April 2026 (the Prospectus) and should
be read in the context of and together with the Prospectus. Save as disclosed in this Supplement, there
has been no significant change, and no significant new matter has arisen since publication of the
Prospectus.

The Directors of the ICAV whose names appear in the section entitled "Board of Directors of the ICAV" of the
Prospectus accept responsibility for the information contained in this Supplement. To the best of the knowledge
and belief of the Directors, who have taken all reasonable care to ensure such is the case, the information contained
in this document is in accordance with the facts and does not omit anything likely to affect the import of such
information.

Words and expressions defined in the Prospectus shall, unless the context otherwise requires, have the same
meaning when used in this Supplement. For the purposes of interpretation, in the event of any conflict between
this Supplement and the Prospectus, any such conflict shall be resolved in favour of this Supplement.

Shares purchased on the secondary market cannot usually be sold directly back to the Sub-Fund.
Investors must buy and sell Shares on a secondary market with the assistance of an intermediary (e.g. a
stockbroker) and may incur fees for doing so. In addition, investors may pay more than the current Net
Asset Value when buying Shares and may receive less than the current Net Asset Value per Share when
selling them.

The value of Shares may go down as well as up and investors may not get back any of the amount invested.



Investment Objective and Investment Policy
Sub-Fund: Fineco AM Amundi S&P 500 UCITS ETF (the "Sub-Fund")
The Sub-Fund is a passively managed Sub-Fund.

The Sub-Fund invests as a feeder sub-fund in the master sub-fund, Amundi Core S&P 500 Swap (the “Master
Sub-Fund”).

Index: S&P 500 Index (the "Index")
Investment Objective

The investment objective of the Sub-Fund is to track the performance of the Index by primarily investing in the
Master Sub-Fund.

Index Description

The Index is a free-float capitalization-weighted index, representative of the performance of the 500 leading U.S.
companies listed in the United States. The Index covers approximately 80% of available market capitalization.

The Index is a net total return index, meaning that dividends net of tax paid by the index constituents are included
in the Index return.

The Index methodology, composition, revision rules and additional information concerning the Index
underlying components are available on https://www.spglobal.com/spdji/en/ or
https://www.spglobal.com/spdji/en/supplemental-data/europe/.

Investment Policy

The Sub-Fund invests at least 85% of its net assets in the UCITS ETF Acc share class of the Master Sub-Fund.
The performance of the Sub-Fund and the Master Sub-Fund may not be identical. Differences may arise due to
the Sub-Fund’'s own fees and expenses, its ability to hold cash and ancillary liquid assets, and the use of
derivatives for hedging purposes. While this difference could be significant where the Sub-Fund were to use this
flexibility, given the limited level of fees and expenses charged at the level of the Sub-Fund, and the expectation
that the Sub-Fund will not generally invest to a significant extent in assets other than the Master Sub-Fund, any
difference is expected to be limited.

In addition, any investment by the Sub-Fund other than its investment in the Master Sub-Fund will be limited to
ancillary liquid assets, deposits and, where necessary, other equities or Equity Linked Instruments for liquidity
management or efficient portfolio management purposes. Any such equities or Equity Linked Instruments would
either be constituents of the Index or replicate the performance of the Index or its constituents, and will be limited
to 5% of the Sub-Fund’s net assets. Such investments will not materially alter the Sub-Fund’s risk profile as a
feeder UCITS and, in aggregate, will not exceed 15% of the Sub-Fund’s net assets.

The Sub-Fund may also invest up to 10% of its net assets in other UCITS and undertakings for collective
investments (“UCIs”) in accordance with the requirements of the Central Bank. Such UCITS or UCIs may be
domiciled in the EEA or, in the case of UCls, in other fund jurisdictions, and may be constituted as corporates,
unit trusts, partnerships or common contractual funds.

Techniques and instruments on securities and Derivatives

The Sub-Fund may use derivatives to reduce various risks and use securities financing transactions, as described
under the section “More about Derivatives and Techniques” of the Prospectus.

The maximum and expected proportions of the Sub-Fund’s assets that may be subject to securities financing
transactions are disclosed in the table below entitled “Use of Securities Financing Transactions and Total Return
Swaps".

Base Currency: EUR

Management Process

The Sub-Fund will invest at least 85% of its net assets in the shares of the Master Sub-Fund. As an ancillary
matter, the Sub-Fund may also hold cash and/or invest in derivatives, being FX forwards, for hedging purposes.

Master Sub-Fund: The Master Sub-Fund is a sub-fund of “Multi Units Luxembourg” a UCITS authorised by the
Luxembourg regulator (the Commission de surveillance du secteur financier or “CSSF”) and domiciled in


https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.spglobal.com%2Fspdji%2Fen%2F&data=05%7C02%7Clflanagan%40algoodbody.com%7Cb3c8ecb4dfc14ff6bf3f08de957f0f26%7Cd9e565f6f3fb4a52a4be3f66bda8dac1%7C0%7C0%7C639112570157403894%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=q2k3YM%2BnAYunYMcdlDTvsyhPZZpGgPjAaOzovzeQRJA%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.spglobal.com%2Fspdji%2Fen%2Fsupplemental-data%2Feurope%2F&data=05%7C02%7Clflanagan%40algoodbody.com%7Cb3c8ecb4dfc14ff6bf3f08de957f0f26%7Cd9e565f6f3fb4a52a4be3f66bda8dac1%7C0%7C0%7C639112570157415231%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=mNTaerf%2BIs8qx4VfkfkEqspiGUubBmKPy2MDydBoqFo%3D&reserved=0

Luxembourg. The prospectus and key information document (KID) of the Master Sub-Fund are available at
www.amundi.lu.

The Master Sub-Fund is passively managed and its investment objective is to track both the upward and the
downward evolution of the S&P 500® Net Total Return (the "Master Index") denominated in US Dollars - while
minimising the volatility of the difference between the return of the Master Sub-Fund and the return of the Master
Index, primarily through physical (swap-based) replication.

Within the limits set forth in the prospectus of the Master Sub-Fund, the Master Sub-Fund may on an ancillary
basis hold cash and cash equivalents. The Master Sub-Fund will not invest more than 10% of its assets in units
or shares of other UCITS. No investment will be made in any UCls.

The investment manager of the Master Sub-Fund takes into account principal adverse impacts of investments on
sustainability factors in its investment process and will not hold any securities of companies involved in the
production or sale of controversial weapons. The investment manager of the Master Sub-Fund does not promote
environmental, social or governance (ESG) characteristics and does not maximize portfolio alignment with
sustainability factors, however it remains exposed to sustainability risks and the occurrence of such risks could
cause a negative material impact on the value of the investments made by the Sub-Fund. Given that it invests
primarily in the Master Sub-Fund, the Investment Manager of the Sub-Fund does not separately take into account
sustainability risks in its investment decision-making process. Accordingly, the Investment Manager of the
Sub-Fund relies on the investment strategy and sustainability framework applied at the level of the Master
Sub-Fund and does not implement any separate ESG screening, principal adverse impacts (PAl) assessment
assessment or sustainability-related investment process.

The Management Company of the Sub-Fund has entered into an agreement with the management company of
the Master Sub-Fund to govern the terms of the master-feeder scheme. Further information can be obtained by
the shareholders of the Sub-Fund with a written request sent to the registered office of the Management Company.

Investment Manager: Fineco Asset Management DAC

The Management Company has appointed Fineco Asset Management DAC, 6th Floor, Block A, George’s Quay,
Dublin 2, Ireland (the “Investment Manager”) as investment manager of the Sub-Fund pursuant to the investment
management agreement between the Management Company and the Investment Manager dated 25 May 2026,
as may be amended from time to time (the “Investment Management Agreement”). The principal business of the
Investment Manager is to manage collective investment schemes and to provide investment management services
to clients.

The Investment Manager is authorised by the Central Bank and will be responsible for the provision of investment
management services in respect of the Sub-Fund.

The Investment Manager will carry out a strategic role in relation to the portfolio management of the Sub-Fund
with responsibility for day-to-day portfolio management resulting from subscription or redemption activity, being
delegated to the Sub-Investment Manager.

Sub-Investment Manager: Amundi Asset Management

Main Risks

See the "Risk Descriptions" section of the Prospectus for more information. Investment in the Sub-Fund may
involve above-average volatility and risk of loss. The risk profile of the Sub-Fund is similar to the risk profile of the
Master Sub-Fund. The main risks applicable to the Master Sub-Fund are those listed below.

Equity Listing market liquidity (ETF share class)
Capital Counterparty

Liquidity Collateral Management

Derivatives Currency

Risk that the Sub-Fund's |Class Currency Hedge Risk
investment objective is only ||ndex Calculation
partially achieved

Sustainability



http://www.amundi.lu/

Risks relating to ordinary market conditions

The Sub-Fund may have higher volatility due to its exposure to equity markets.

Benchmark and Sub-Fund |Listing market liquidity (ETF share class)
performance risk Investment fund

Derivatives Management

Equity Market

Sustainability Use of techniques and instruments

Risks relating to unusual market conditions

Counterparty Liquidity
Operational Standard practices

Risk management method: Commitment

Profile of a Typical Investor

The Sub-Fund is designed for investors who understand the risks of the Sub-Fund and plan to invest for at least
5 years. The Sub-Fund may appeal to investors who:

have a basic knowledge of investing in funds and no or limited experience of investing in the Sub-Fund or
similar funds.

understand the risk of losing some or all of the capital invested; and

are seeking to increase the value of their investment over the recommended holding period of 5 years.

Use of Securities Financing Transactions and Total Return Swaps

The maximum and expected proportions of the Sub-Fund’s assets that can be subject to securities lending or
borrowing transactions under normal circumstances is defined in the following table. The Sub-Fund will not use
buy-sell back transactions or sell-buy back transactions and margin lending transactions within the meaning of
SFTR.
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Global Exposure and Leverage

The Sub-Fund uses the commitment approach to calculate the Sub-Fund's global exposure and calculates
leverage using the commitment approach. Any such leverage is not expected to be in excess of 100% of the Sub-
Fund's Net Asset Value.

Classification Pursuant to Disclosure Regulation

The Sub-Fund is classified pursuant to Article 6 of the Disclosure Regulation.



Transaction details

Initial Offer Period: 9am (CET) on 26 May 2026 to 5pm (CET) on 20 November 2026 or such longer or shorter
period as the Directors may determine.

Business Day: Each weekday other than New Year’s Day, Good Friday, Easter Monday, 1 May (Labour Day),
Christmas Day and 26 December (or such other day as the Directors may from time to time determine subject to
advance Shareholder notice).

Transaction Day: Each Business Day will be a Transaction Day. However, Business Days when, in the sole
determination of the Investment Manager, markets on which the Sub-Fund's investments are listed or traded, or
markets relevant to the Benchmark are closed and as a result of which a substantial portion of the Benchmark
may not be traded, shall not be Transaction Days. The days which are not Transaction Days for the current year
are available on https://www.amundi.ie. The Directors may determine such other day(s) to be Transaction Days
from time to time where notified in advance to all Shareholders.

Transaction Deadline: 18:00 (CET) on the relevant Transaction Day.
Valuation Point: Close of business in the last relevant market on each Transaction Day.

Settlement Date: Subscription monies or securities must be received within two Business Days following the
relevant Transaction Day. Settlement of redemption proceeds or securities will normally be made within two
Business Days following the relevant Transaction Day.

NAV Publication Day: Transaction Day +1

Main Share Classes and Fees

The following section on fees and expenses should be read in conjunction with the sections entitled “Expenses”
and “General Expenses” in the Prospectus.

Subscription and redemption fees (being exist costs) are applied to investors on the primary market. As the Sub-
Fund will purchase or sell its shares in the Master Sub-Fund on the secondary market, the Sub-Fund will not be
subject to any subscription or redemption fees (being exist costs) in respect of its investment in the Master Sub-
Fund.

Sub-Fund level

Annual fees**
Divide Minimu Minimu Initial
nd m m Offer
Share |Curre Policy Subscri Redemp Price Management Administration
Class ncy (A)/ ption tion (max) (max)
(D) Amount* Amgunt
UCITS
usD usD EUR o o
iTF EUR (A) 100,000 100,000 10.00 0.05% 0.05%
cc
Master Sub-Fund level
Annual fees**
Dividend Policy Management Administration
Share Class Currency (A)/ (D) (max) (max)
UCITS ETF Acc EUR (A) 0.12% 0.03%

* Those minimums are applied in USD or in the equivalent amount in the relevant share class currency

** The Manager and its delegates will ensure that the effective aggregate management and administration fees
charged in respect of the Sub-Fund and its investment in the Master Sub-Fund will not exceed 0.10%.



Tax Implications of Investment in the Master Sub-Fund

The Sub-Fund will not be subject to any additional and specific Irish tax solely as a direct result of its status as a
feeder fund in the master—feeder arrangement. Investors should note that the tax considerations applicable to
the Master Sub-Fund, including any withholding or other taxes that may apply at the level of the Master Sub-Fund,
are described in the section entitled ‘Taxation’ in the prospectus of the Master Sub-Fund. A copy of the
prospectus of the Master Sub-Fund is available at www.amundi.lu.

Miscellaneous

New Sub-Funds may be created from time to time by the Directors with the prior approval of the Central Bank in
which case further Supplements incorporating provisions relating to those Sub-Funds will be issued by the ICAV.

Benchmark provider disclaimer

The Sub-Fund is not sponsored, endorsed, sold or promoted by Standard & Poor's and its affiliates ("S&P"). S&P
makes no representation, condition or warranty, express or implied, to the Shareholders of the Sub-Fund or any
member of the public regarding the advisability of investing in securities generally or in the Sub-Fund particularly
or the ability of the S&P 500 Index to track the performance of certain financial markets and/or sections thereof
and/or of groups of assets or asset classes. S&P's only relationship to Amundi Asset Management is the licensing
of certain trademarks and trade names and of the S&P 500 Index which is determined, composed and calculated
by S&P without regard to Amundi Asset Management or the Sub-Fund. S&P has no obligation to take the needs
of Amundi Asset Management or the Shareholders of the Sub-Fund into consideration in determining, composing
or calculating the S&P 500 Index. S&P is not responsible for and has not participated in the determination of the
prices and amount of the Sub-Fund or the timing of the issuance or sale of the Sub-Fund or in the determination
or calculation of the equation by which the Sub-Fund shares are to be converted into cash. S&P has no obligation
or liability in connection with the administration, marketing, or trading of the Sub-Fund. S&P does not guarantee
the accuracy and/or the completeness of the S&P 500 Index or any data included therein and S&P shall have no
liability for any errors, omissions, or interruptions therein. S&P makes no warranty, condition or representation,
express or implied, as to results to be obtained by Amundi Asset Management, Shareholders of the Sub-Fund, or
any other person or entity from the use of the S&P 500 Index or any data included therein. S&P makes no express
or implied warranties, representations or conditions, and expressly disclaims all warranties or conditions of
merchantability or fitness for a particular purpose or use and any other express or implied warranty or condition
with respect to the S&P 500 Index or any data included therein. without limiting any of the foregoing, in no event
shall S&P have any liability for any special, punitive, indirect, or consequential damages (including lost profits)
resulting from the use of the S&P 500 Index or any data included therein, even if notified of the possibility of such
damages.


http://www.amundi.lu/

