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Dear Valued Customer,
As an important notice, please read this letter carefully and seek independent professional advice should you
have any questions about the content. Standard Life (Asia) Limited accepts responsibility for the accuracy of

the content of this letter.

Various changes to the underlying funds corresponding to the following investment choice of Barings Umbrella
Fund plc

Unless otherwise defined in this letter, all capitalised terms shall have the same meaning as in the Prospectus (the
“Prospectus”), the Hong Kong Covering Document and the Product Key Facts Statements of the Underlying Funds
(collectively the “Hong Kong Offering Documents”).

Reference Code Name of investment choice
13RU Barings Global Senior Secured Bond Fund - Tranche G USD Acc
(the “Investment Choice”)

We have been informed by the directors of Baring Umbrella Fund plc of the following changes to the underlying fund
corresponding to the Investment Choice (the “Underlying Fund”). As the unitholders of the Investment Choice(s), the
following changes applicable to the Underlying Fund(s) may have implications for your investment.

1. Updates in relation to the Benchmark of the Underlying Fund
The Hong Kong Offering Documents have been updated to include the benchmarks used for risk management and

performance comparison. With effect from the date of issuance of the Prospectus, the Underlying Fund formally adopted
the benchmark as follow:

Reference | Name of investment choice Benchmark

Code

13RU Barings Global Senior Secured Bond Fund - | ICE BofAML BB B Global High Yield Secured
Tranche G USD Acc Bond Index
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Please note that the Underlying Fund is actively managed and is not designed to track the benchmark as set out in the
table above, so its performance may deviate materially from the benchmark. The benchmark is used for risk
management and performance comparison purposes only, and the Investment Manager has complete discretion in
making investments and is not constrained by the benchmark.

2. Updates to the Hong Kong Offering Documents

With effect from the date of issuance of the revised Hong Kong Offering Documents, the following updates will be
reflected in the documents:

a) update to risk disclosures (including enhancement to the risks on potential implications of an epidemic and/or a
pandemic, the risks related to the exit of the UK from the EU, the risks of marketing outside the EU and London
Interbank Offered Rate (LIBOR) Reform and certain simplifications);

b) update of risks relating to investment in China to reflect the removal of investment quota of QFIl and RQFII and
other updates;

c) update of eligible securities and derivatives markets;

d) enhanced disclosures on country specific investment restrictions;

e) updates to the investment policies of the Underlying Fund to clarify that the Underlying Fund may use warrants
for investment purposes. For the avoidance of doubt, there is no change to the net derivative exposure of the
Underlying Fund following this update;

f) simplification of disclosures regarding the investment policies of the Underlying Fund;

g) update of disclosures on the Underlying Fund’s investments in debt instruments with loss absorption features;

h) update of risk management policies and procedures in relation to financial derivative instruments; and

i) other miscellaneous, administrative and editorial updates and enhancements of disclosure.

Implications of the changes

The above changes do not amount to a material change to the Underlying Fund and are not expected to lead to material
change or increase in the overall risk profile of the Underlying Fund. The changes are not expected to have any material
adverse impact on Shareholders’ rights or interests (including changes that may limit Shareholders’ ability in exercising
their rights). In addition, the changes will not result in any change in the current level of fees and charges payable by
the Underlying Fund or the Shareholders, do not impact the way in which the Fund are operated and do not impact the
way in which the Underlying Funds is being managed.

The fees and expenses incurred in connection with the proposed changes will be borne by the Underlying Fund. The
Manager of the Underlying Fund considers that such fees and expenses are not significant in terms of the current Net
Asset Value of the Underlying Fund.

Actions to take

You do not have to take any action if you wish to remain invested in the Investments Choice regardless of the above
changes. Otherwise you may wish to consider switching the units of the Investments Choice or redirect future regular
premiums/contributions (if applicable) to other investment choice(s) through the usual application procedure. No
switching fee(s) will be incurred under the current fee structure of your policy.

Investment involves risks. For details regarding the Plan, the investment choices available under the Plan and the
underlying funds corresponding to such investment choices (including, without limitation, the investment objectives and
policies, risk factors and charges), please refer to the latest offering documents of the Plan (in particular the document
named “Investment Choices Brochure”) and the offering documents of the underlying funds, all of which are available
from us upon request and free of charge. You may also visit our website at www.standardlife.hk for investment choices
details.

If you need further assistance, feel free to contact your financial adviser or our Customer Service Department on +852
2169 0300, Monday to Friday, from 9:00 a.m. to 5:30 p.m.

Yours faithfully,
Customer Service Department
Standard Life (Asia) Limited
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