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Date: 19 May 2026

Private and confidential

Policy Plan: [Name of the Policy Plan] (the “Plan”)
Policy Number: [Policy Number of the Policy Holder]

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. Heng An Standard Life (Asia) Limited accepts responsibility for the

accuracy of the content of this letter.

Updates to the underlying funds corresponding to the following investment choices of Barings International
Umbrella Fund

Unless otherwise indicated, all capitalised terms in this letter shall have the same meaning as described in the
prospectus for Barings International Umbrella Fund (“Barings”) dated 31 October 2024 (the “Prospectus”), the Hong
Kong Covering Document for Barings dated November 2025 (the “HKCD”) and the latest product key facts statements
(the “KFS”) of the Underlying Funds (as defined below) (collectively, the “Hong Kong Offering Documents”).

Reference Code | Name of investment choice

04RU Barings ASEAN Frontiers Fund - Class A USD Inc
09RE Barings Hong Kong China Fund - Class A EUR Inc
03RU Barings Hong Kong China Fund - Class A USD Inc
14RU Barings Global Balanced Fund - Class A USD Acc
02RU Barings Eastern Europe Fund - Class AUSD Inc

(Each “Investment Choice”, collectively the “Investment Choices”)

We have been informed by Barings International Fund Managers (Ireland) Limited (“Manager”) that certain updates will
be made to the underlying funds corresponding to the Investment Choices (each “Underlying Fund”, collectively the
“Underlying Funds”), which will take effect on or around 1 June 2026 (the “Effective Date”). As the unitholders of the
Investment Choice(s), the updates applicable to the Underlying Fund(s) may have implications for your investment.

1. Updates in relation to the Directive (EU) 2024/927 of the European Parliament and of the Council of 13
March 2024 (the “Directive”)

Swing pricing (formerly known as “dilution adjustment”)

The disclosures on swing pricing will be enhanced to (i) clarify that Net Asset Value adjustment will only be made
in the event of substantial (instead of substantial or recurring) net redemptions or subscriptions; and (ii) include
examples of dealing costs which may be taken into account when determining the adjustment to Net Asset Value.

2. Update to the underlying fund corresponding to the following investment choice

Reference Code | Name of investment choice
14RU Barings Global Balanced Fund - Class A USD Acc

Heng An Standard Life (Asia) Limited 12/F., Lincoln House, Taikoo Place, 979 King's Road, Quarry Bay, Hong Kong
ERBEASZ(TENBRAE SBRARREBITIRANEHME KEL21E
T+8522169 0300 F+85221690680 hengansl.com.hk



(a)

(b)

(c)

Update to the Benchmark of the Underlying Fund

It is proposed to update the Hong Kong Offering Documents to reflect a change to the benchmark of the
Underlying Fund, as set out below.

Current Benchmark New Benchmark

36% MSCI World (Total Net Return) Index + 24% | 60% MSCI All Country World (Total Net Return) Index
MSCI All Country Asia ex-Japan (Total Net Return) | + 40% FTSE World Government Bond Index (USD
Index + 40% FTSE World Government Bond Index | hedged)

(USD hedged)

This change is being made to ensure that the Benchmark used by the Underlying Fund continues to accurately
reflect the updated investment policy of the Underlying Fund, which will no longer have a specific focus on Asian
equities (see the section “Removal of Asian equities as an investment focus” below).

Please note the Underlying Fund is actively managed and is not designed to track either the Current Benchmark
or the New Benchmark. The Current Benchmark is used only for performance comparison and for risk
management purposes and this will remain the case for the New Benchmark once this change takes effect.

Increase in the maximum exposure to Sub-Investment Grade and/or unrated debt securities and in other
collective investment schemes

Itis proposed to update the investment policy of the Underlying Fund in order to increase each of the Underlying
Fund’s investment limit in (a) Sub-Investment Grade and/or unrated debt securities and (b) other collective
investment schemes from 10% of the Underlying Fund’s Net Asset Value to 20% of the Underlying Fund’s Net
Asset Value. Any investment by the Underlying Fund in other collective investment schemes will continue to be
made in accordance with the requirements of the Central Bank as set out in the Hong Kong Offering Documents.

Removal of Asian equities as an investment focus

It is proposed to update the investment policy of the Underlying Fund to clarify that the Underlying Fund will not
have a specific focus on Asian equities. While the Underlying Fund may continue to have exposure to Asian
equities as part of its broader investment universe, Asian equities will no longer be a specific investment focus
of the Underlying Fund.

3. Other updates to the Hong Kong Offering Documents

The Hong Kong Offering Documents will also be updated to reflect the following updates:

update to list of sub-custodians of the Depositary in Appendix IV to the Prospectus;

to align with the latest regulatory expectation, the section headed “INVESTMENT MANAGER” in the HKCD will
be updated to reflect that, subject to the Central Bank’s approval, the Investment Manager may from time to
time sub-delegate its investment management functions of an Underlying Fund to other entitles as disclosed in
the Prospectus without prior notice to investors;

update to the summary of the risk management policy and procedures concerning the Underlying Funds’
investment in FDIs in the HKCD; and

other miscellaneous, regulatory, administrative, information and editorial updates, enhancement, clarification
and simplification of disclosures, including updates to risk and tax disclosures and updates to underlying funds
not authorised by the SFC or Unit Classes not available in Hong Kong.

The updates described above do not amount to material changes to the Underlying Funds, will not materially change or
increase the overall risk profile of the Underlying Funds and will not have a material adverse impact on investors’ rights
or interests.

The Hong Kong Offering Documents will be updated to reflect the changes set out in this letter. A copy of the revised
Hong Kong Offering Documents will be available on or around the Effective Date from www.barings.com?.

Actions to take

' The website has not been authorised by the SFC and may contain information relating to underlying funds which are not authorised in Hong Kong
or information which is not targeted to Hong Kong investors.
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You do not have to take any action if you wish to remain invested in the Investment Choices regardless of the above
change. Otherwise you may wish to consider switching the units of the Investment Choices (if applicable) 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.hengansl.com.hk for investment choices
details.

Should you have any queries, please contact your Financial Adviser or our Customer Service Hotline on +852 2169
0300 or email us at cs@hengansl.com.hk.

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


http://www.hengansl.com.hk/
mailto:cs@hengansl.com.hk
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