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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. Heng An Standard Life (Asia) Limited accepts responsibility for the
accuracy of the content of this letter.

Change to the underlying fund corresponding to the following investment choices of Ninety One Global
Strategy Fund

All defined terms in this letter shall have the same meaning as those defined terms as set out in the Prospectus of Ninety
One Global Strategy Fund (“GSF”), unless the context requires otherwise.

Reference code Name of investment choice
09IE Ninety One GSF - Global Credit Income Fund - A Inc-2 (Euro Hedged)
101U Ninety One GSF - Global Credit Income Fund - ZX Acc

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

We have been informed by the directors of GSF that the following change will be made to the underlying fund
corresponding to the Investment Choices (the “Underlying Fund”), effective from 1 June 2026. As the unitholders of
the Investment Choice(s), the following change applicable to the Underlying Fund may have implications for your
investment.

Supplementary Performance Comparator Index for the Underlying Fund

Directors of GSF plan to include a supplementary performance comparator index for performance comparison of the
Underlying Fund within a credit cycle. The benchmark of the Underlying Fund against which investors can assess
performance will remain the same.

What is the benchmark for the Underlying Fund?

An underlying fund’s performance can be assessed against a benchmark. A benchmark is a market index or other
measure used as a point of reference for investors to assess an underlying fund’s performance. The Underlying Fund
currently has a target benchmark of Overnight SOFR + 4% gross of fees over a full credit cycle (which is typically 3-7
years) (the “Target Benchmark”). This means that the Underlying Fund aims to deliver a return that is 4% higher than
the Overnight SOFR rate, before fees are deducted. Overnight SOFR changes daily, so the Underlying Fund’s
performance target changes with it. The Target Benchmark of the Underlying Fund will not be changed.

What is Overnight SOFR?

Overnight SOFR (the Secured Overnight Financing Rate) is a daily interest rate that shows how much it costs banks to
borrow money overnight using U.S. government bonds as collateral. It is viewed as a safe and dependable measure of
short-term interest rates.

Why a Supplementary Performance Comparator Index is added to the Underlying Fund?

The Underlying Fund’s performance against the Target Benchmark is measured over a full credit cycle (which is typically
3-7 years), meaning it reflects the Underlying Fund’s long-term performance objective rather than a reference for
performance over shorter or intermediate periods within the credit cycle which may be influenced by market volatility.
To enable an investor to also compare the Underlying Fund’s relative performance over these intermediate periods
within a credit cycle, directors of GSF is adding a supplementary performance comparator index. This will provide
investors with further clarity and context of the Underlying Fund’s performance within a credit cycle.
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What is the Underlying Fund’s new Supplementary Performance Comparator Index?

The additional index selected is a composite comprising of (i) one-third ICE BofA 1-5 Year Global Corporate Index and
(i) two-thirds ICE BofA 1-5 Year Global Non-Financial High Yield Constrained Index, hedged to U.S. Dollars (the
“Supplementary Performance Comparator Index”).

The Supplementary Performance Comparator Index comprises of both investment grade and high yield corporate bonds
issued globally. This aligns with the Underlying Fund’s investment policy of investing in a diversified portfolio of credit
securities and is therefore an appropriate comparison for the Underlying Fund’s relative performance within the credit
cycle. The Supplementary Performance Comparator Index is a composite of two short-dated bond indices: one that
tracks investment grade corporate bonds from around the world, and another that tracks global high-yield bonds from
non-financial companies. The Supplementary Performance Comparator Index is hedged to U.S. Dollars, which is
aligned with the Underlying Fund’s investment policy of hedging the currency exposure of the portfolio back to U.S.
Dollars.

Whilst the Supplementary Performance Comparator Index may be used for context of the Underlying Fund’s
performance within a credit cycle, the Underlying Fund’s performance should only be assessed against the Target
Benchmark.

The Supplementary Performance Comparator Index will be included in the benchmark section of the Underlying Fund
in Appendix 1, Specifics of the Sub-Funds, of the GSF Prospectus. For ease of reference, the changes made to this
section of the GSF Prospectus are set out in the Appendix to this letter in bold underline.

Fees and costs

The update to the GSF Prospectus has not resulted in any change to the current level of management fees charged.
The costs associated with implementing the update, such as legal and administrative costs, are included under the
“Operating and Administrative Expenses” as set out in Section 9.8 of GSF’s Prospectus. The Management Company
and the Board of Directors of GSF will allocate these operating and administrative expenses across the range of GSF
funds on a fair and equitable basis. The contribution of the Underlying Fund is estimated to be approximately 0.0004%
of the Underlying Fund net asset value. The above arrangements are not prejudicial to the investors of GSF’s sub-funds.

The GSF Prospectus will be updated to reflect the updates described in this letter. Revised copies of the GSF
Prospectus will be available on GSF’s website, www.ninetyone.com/hk?.

Actions to take

You do not have to take any action if you wish to remain invested in the Investment Choice(s) regardless of the above
change. Otherwise you may wish to consider switching the units of the Investment Choice(s) 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.

If you need further assistance, feel free to 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

' The website has not been reviewed by the SFC.
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Appendix
Updated benchmark disclosure for the Underlying Fund in Appendix 1 of the GSF Prospectus

Set out below are the updates to the benchmark disclosure for the Underlying Fund in Appendix 1 of the GSF
Prospectus, specifically to include the Supplementary Performance Comparator Index. For ease of reference the
additions are shown in bold underline. These changes will not affect the way the Underlying Fund is managed or its risk
or return profile.

Benchmark
“The Sub-Fund is actively managed. This means the Investment Manager is free to select investments with the aim
of achieving the Sub-Fund’s objectives.

The Sub-Fund cannot replicate the target benchmark index (Overnight SOFR is not investable and therefore cannot
be replicated). The Investment Manager is free to choose the investments of the Sub-Fund and these will not
resemble the components of the target benchmark index.

The target benchmark index does not take into account the environmental and social characteristics referenced in
the Sub-Fund’s Sustainability Disclosures in Appendix 3 of this Prospectus.

Supplementary Performance Comparator Index for Performance Comparison

The composite index, comprising of one-third ICE BofA 1-5 Year Global Corporate Index and two-thirds ICE
BofA 1-5 year Global Non-Financial High Yield Constrained, hedged to USD, can be used as a reference to
compare _the Sub-Fund’s relative performance over_intermediate periods within _a credit cycle. Whilst
investors may use the composite index for context, the Sub-Fund targets a return of Overnight SOFR + 4 %
gross of fees over a full credit cycle, and the Sub-Fund’s performance should be assessed only against this
target benchmark index.

The Sub-Fund is not managed in reference to the composite index. The Sub-Fund does not seek to replicate
the composite index. It will generally hold assets that are components of the composite index, but not in the
same proportions, and it is allowed to hold assets which are not components of the composite index. The
assets of the Sub-Fund therefore may be very different from the composite index.

The composite index does not take into account the environmental and social characteristics referenced in
the Sub-Fund'’s Sustainability Disclosures in Appendix 3 of this Prospectus.

Where available, for a currency hedged Share Class the relevant hedged version of the composite index is
used by the Sub-Fund to compare performance of the Share Class instead.

The Fund may change the Sub-Fund’s the composite index without prior notice. Any such change will be
communicated to Shareholders and updated in the Prospectus at the next available opportunity.”
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