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As an important notice, please read this letter carefully and seek independent professional advice should you have any
guestions about the content. Heng An 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 choices of BlackRock Global Funds

Unless otherwise indicated, terms not defined herein shall have the same meaning as set out in the prospectus of BlackRock Global
Funds (the “Prospectus”) currently in force.

Reference Code Name of investment choices

58MP BGF Asia Pacific Equity Income Fund - GBP (A2)

58MU BGF Asia Pacific Equity Income Fund - USD (A2)

34ME BGF Asian Dragon Fund - EUR (A2)

01MU BGF Asian Dragon Fund - USD (A2)

56MH BGF China Fund - HKD (A2)

55MU BGF China Fund - USD (A2)

02ME BGF Continental European Flexible Fund - EUR (A2)
35ME BGF Emerging Europe Fund - EUR (A2)

03MU BGF Emerging Europe Fund - USD (A2)

04MU BGF Emerging Markets Fund - USD (A2)

54ME BGF Emerging Markets Local Currency Bond Fund - EUR (A2)
32MU BGF Emerging Markets Local Currency Bond Fund - USD (A2)
33MU BGF ESG Multi-Asset Fund - USD Hedged (A2)

57ME BGF Euro Short Duration Bond Fund - EUR (A2)

37ME BGF European Value Fund - EUR (A2)

05MU BGF European Value Fund - USD (A2)

53ME BGF Global Allocation Fund - EUR (A2)

30MU BGF Global Allocation Fund - USD (A2)

38ME BGF Global Dynamic Equity Fund - EUR (A2)

06MU BGF Global Dynamic Equity Fund - USD (A2)

25MU BGF Global Government Bond Fund - USD (A2)

08MU BGF Global Long-Horizon Equity Fund - USD (A2)

40ME BGF Systematic Global SmallCap Fund - EUR (A2)

09MU BGF Systematic Global SmallCap Fund - USD (A2)

42MY BGF Japan Flexible Equity Fund - JPY (A2)

12MU BGF Japan Flexible Equity Fund - USD (A2)

41MY BGF Japan Small & MidCap Opportunities Fund - JPY (A2)
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11MU BGF Japan Small & MidCap Opportunities Fund - USD (A2)
43ME BGF Latin American Fund - EUR (A2)

13MU BGF Latin American Fund - USD (A2)

44ME BGF Sustainable Energy Fund - EUR (A2)

14MU BGF Sustainable Energy Fund - USD (A2)

28MU BGF US Dollar Reserve Fund - USD (A2)

26MU BGF US Dollar Short Duration Bond Fund - USD (A2)
45ME BGF US Flexible Equity Fund - EUR (A2)

16MU BGF US Flexible Equity Fund - USD (A2)

52MU BGF US Government Mortgage Fund - USD (A2)
27MU BGF World Bond Fund - USD (A2)

46ME BGF World Energy Fund - EUR (A2)

19MU BGF World Energy Fund - USD (A2)

47ME BGF World Financials Fund - EUR (A2)

20MU BGF World Financials Fund - USD (A2)

48ME BGF World Gold Fund - EUR (A2)

21MU BGF World Gold Fund - USD (A2)

49ME BGF World Healthscience Fund - EUR (A2)
22MU BGF World Healthscience Fund - USD (A2)
50ME BGF World Mining Fund - EUR (A2)

23MU BGF World Mining Fund - USD (A2)

51ME BGF World Technology Fund - EUR (A2)

24MU BGF World Technology Fund - USD (A2)

60MU BGF FinTech Fund — USD (A2)

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

We have been informed by BlackRock Asset Management North Asia Limited, Hong Kong Representative of BlackRock Global
Funds (“BlackRock”), the board of directors of BlackRock (the “Directors”) will make the following changes to the underlying funds
corresponding to the Investment Choices (each an “Underlying Fund” and collectively, the “Underlying Funds”). As the unitholders
of the Investment Choice(s), the following changes applicable to the Underlying Fund(s) may have implications for your investment.
The changes will take effect on 11 December 2020 (the “Effective Date”) unless otherwise stated.

1. ESG Integration

BlackRock has defined ESG integration as the practice of integrating consideration of material environmental, social, and governance
("ESG") information into investment decisions in order to enhance risk-adjusted returns. Such information will vary by investment
strategy. This might include, for example information on an issuer's governance practices (e.g. board composition, monitoring of
supply chain labour practices) or its practices relating to environmental factors material to its business model (e.g.emissions intensity,
water usage, or waste management processes). The Investment Adviser's evaluation of ESG information might not correspond
directly with investors' own subjective ethical views.

BlackRock recognises the relevance of material ESG information across all asset classes and styles of portfolio management and
has integrated consideration of ESG information into its investment processes across all investment platforms in recent years, with
the aim of enhancing long-term risk adjusted returns.

The Prospectus will be updated to explain that ESG information will be integrated as a consideration in investment research, portfolio
construction, portfolio review, and investment stewardship processes.

Unless otherwise stated in the Prospectus and included within an Underlying Fund's investment objective, ESG integration does not
change an Underlying Fund's investment objective. There is also no implication that an ESG focused or impact focused investme nt
strategy or exclusionary screens will be adopted by an Underlying Fund.

2. Disclosure of any benchmark used by the Underlying Funds

From the Effective Date, the Prospectus will include a "Benchmark Use" disclosure statement for each Underlying Fund. This
statement will identify any benchmark(s) which plays a role in the management of the Underlying Fund and will explain how it is used.
No change is being made to the way in which any Underlying Fund is managed.

The statements explain where a benchmark has a role in the explicit or implicit definition of the Underlying Fund's portfolio composition,
performance objectives or performance measures, and provide investors with an indication of how actively managed the Underlying
Fund is, compared to its reference benchmark index.

These statements are intended to promote transparency and maintain compliance with applicable regulation, in particular, the
requirements of the European Securities and Markets Authority (ESMA), which apply to all managers of UCITS funds.

3. BlackRock EMEA Baseline Screens Policy, changes to Investment Objectives and Policy and ESG Policy for the
underlying fund corresponding to BGF ESG Multi-Asset Fund - USD Hedged (A2) (Reference Code: 33MU)

The Directors have determined that the "BlackRock EMEA Baseline Screens Policy" be introduced to the Prospectus, to set out
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BlackRock's developing approach to ESG disclosures.

In response to increasing investor demand for ESG products, the Directors have determined that the Underlying Fund

should apply the BlackRock EMEA Baseline Screens Policy to its portfolio from the Effective Date. The BlackRock EMEA Baseline
Screens Policy excludes investment in some of the most controversial ESG issues that the Directors believe are of the greatest
importance to unitholders.

Pursuant to the BlackRock EMEA Baseline Screens Policy, issuers of securities may be excluded from the Underlying Fund’s portfolio
that have a certain level of exposure to, or ties with, sectors including (but not limited to) controversial weapons (e.g. nuclear, cluster
munitions, biological-chemical, landmine, depleted uranium, or incendiary weapons), civilian firearms, tar sands, tobacco and thermal
coal extraction and generation. Issuers of securities that are deemed to have breached one or more of the ten United Nations Global
Compact Principles, which cover human rights, labour standards, the environment and anticorruption may also be excluded from the
Underlying Fund’s portfolio. The United Nations Global Compact is a United Nations initiative to implement universal sustainability
principles.

The investment objectives and policy of the Underlying Fund will be amended to reflect the changes detailed above. Whilst these
exclusions may reduce the range of assets that the Underlying Fund may gain exposure to, these are not expected to materially
impact the risk-return profile of the Underlying Fund.

The Prospectus will be updated by the amendment or addition of language as indicated below. For full details, please refer to the
Prospectus from the Effective Date.

The ESG criteria will be moved to an "ESG Policy" within the investment policy. This will be referred to upfront in the investment
policy with the following sentence:

"The Fund's total assets will be invested in accordance with the ESG Policy described below at the time of purchase."

The following ESG Policy amendments will be added:

"The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser also intends to limit direct investment in securities of issuers involved in the production, distribution or
licensing of alcoholic products; the ownership or operation of gambling-related activities or facilities; production, supply and mining
activities related to nuclear power and production of adult entertainment materials.

The Investment Adviser will exclude any issuer with a MSCI ESG rating below BBB.

To undertake this analysis, the Investment Adviser may use data provided by external ESG Providers, proprietary models and local
intelligence and may undertake site visits.

The Fund may gain limited indirect exposure (through, including but not limited to, derivatives and shares or units of CIS) to issuers
with exposures that do not meet the ESG criteria described above.

The Investment Adviser also intends to limit investments in companies within the Global Industry Classification Standard (GICS) Oll
& Gas Exploration & Production sector and companies within the Global Industry Classification Standard (GICS) Integrated Oil &
Gas sector to below 5% of its total assets."

The Underlying Fund currently either holds small or no positions in the screened securities. As a result, the transaction costs borne
by the Underlying Fund from selling these positions are not likely to be significant, and the Investment Adviser will seek to minimise
such costs through normal portfolio activity.

This change does not impact the investment strategy of the Underlying Fund.

4. "plan d'épargne en actions" status of the underlying funds corresponding to the following investment choices listed in
the table below

Reference Code Name of investment choices
37ME BGF European Value Fund - EUR (A2)
05MU BGF European Value Fund - USD (A2)

As explained in the Prospectus, the Underlying Funds are eligible to be held within the framework of a share savings plan ("plan
d'épargne en actions" or "PEA") in France (referred to in this letter as "PEA eligibility"). In this context and subject to the risks
described below and in the Prospectus, BlackRock has undertaken, pursuant to Article 91 quarter L of Annex Il to the General Tax
Code, that these Underlying Funds will invest on a permanent basis at least 75% of their assets in securities or rights listed in (a) or
(b) of I, 1° of Article L.221-31 of the Monetary and Financial Code.

Unitholders are reminded that the PEA eligibility of these Underlying Funds results from, to the best knowledge of BlackRock, tax law
and practices in force in France as at 29 October 2020 and the Prospectus from time to time. Such tax law and practices may change
from time to time and, therefore, the Underlying Funds which may currently be held within the framework of a PEA could lose their
PEA eligibility.

The Directors wish to highlight a risk that, after the "Transitional Period" relating to the United Kingdom (UK)'s withdrawal from the
European Union ends, on 31 December 2020, securities of companies with operational headquarters in the UK may be considered
to no longer meet the PEA eligibility requirements due to those companies no longer being located in an European Commission
member state or in an European Economic Area state with a tax agreement with France. This may have an impact on the PEA
eligibility of the relevant Underlying Fund.

On 29 October 2020, the Directors were of the view that, when the Transitional Period lapsed:

- The Underlying Funds were particularly likely to lose PEA eligibility.

If any Underlying Fund loses PEA eligibility, a notice will be published on the website of BlackRock. In such a case, unitholders should
seek professional tax and financial advice.

A statement relating to this risk will be added to Appendix D of the Prospectus, in the paragraph headed "France". A paragraph on
"Potential Implications of Brexit" has also been added to the Specific Risks section of the Prospectus.



5. Investment in distressed securities of the Underlying Fund corresponding to BGF Euro Short Duration Bond Fund -
EUR (A2) (Reference Code: 57ME)

The investment policy language for the Underlying Fund will be clarified in order to explain that the Underlying Fund may invest in
distressed securities, subject to thresholds.

Disclosures in the Prospectus will be updated as indicated below.

“The Fund's_exposure to Distressed Securities is limited to 10% of its total assets and its exposure to contingent convertible
bonds is limited to 20% of total assets.”

The amended investment policy language is intended to more clearly and accurately represent how the Investment Adviser may
manage the Underlying Fund in order to achieve its investment objective.

In simple terms, distressed securities are securities issued by a company that is either in default or in high risk of default, and
investment in distressed securities therefore involves significant risk. Please refer to "Distressed Securities" in the "Risk
Considerations" section of the Prospectus for further information regarding the risks associated with investment in distressed
securities.

The changes are intended to ensure that the investment characteristics and positioning of the Underlying Fund remain both relevant
to and consistent with the current investment environment and expectations of unitholders. The Directors believe these changes will
be in the best interests of unitholders as they will help create a wider investible universe and maximise the performance of the
Underlying Fund.

Save as described above in respect of the relevant Underlying Fund, there will be no material changes to the investment objectives,
policies, overall risk profiles or to the way in which the relevant Underlying Fund are managed.

6. Risk disclosures of the underlying funds corresponding to the following investment choices listed in the table below

Reference Code Name of investment choices

57ME BGF Euro Short Duration Bond Fund - EUR (A2)
38ME BGF Global Dynamic Equity Fund - EUR (A2)
06MU BGF Global Dynamic Equity Fund - USD (A2)

Having reviewed the risk disclosures in the Prospectus, the Directors concluded that the "Specific Risk Considerations" section of
the Prospectus should be updated by ticking the relevant box to indicate certain risks applicable to the Underlying Funds listed above.
Section 5 above explains that the investment strategy for the Underlying Fund corresponding to BGF Euro Short Duration Bond Fund
- EUR (A2) (Reference Code: 57ME) will be clarified by adding reference to the ability to invest in distressed securities.

For the BGF Global Dynamic Equity Fund - EUR (A2) (Reference Code: 38ME) and BGF Global Dynamic Equity Fund - USD (A2)
(Reference Code: 06MU), this is a clarification of the risks applicable to the corresponding Underlying Funds and no change is being
made to the way these Underlying Funds are managed.

The updated Prospectus will indicate that the "Distressed Securities" risk applies to each of the Underlying Funds under this section.
This is because each Underlying Fund can invest in Distressed Securities, as mentioned in its investment policy.

The existing Prospectus includes a definition of "Distressed Securities" and a description of these risks.

7. Reduction in management fees of the Underlying Fund corresponding to the following investment choices listed in the
table below

Reference Code Name of investment choices

44ME BGF Sustainable Energy Fund - EUR (A2)

14MU BGF Sustainable Energy Fund - USD (A2)

The management fee for certain Share classes available on the Underlying Funds were reduced by 0.10% p.a. with effect from 1
April 2020. Please refer to the Prospectus for full details.

8. Changes to RQFII regime

On 7 May 2020, the People's Bank of China and State Administration of Foreign Exchange jointly issued new regulations (the
Regulations on Funds of Securities and Futures Investment by Foreign Institutional Investors), which removed the QFIl and RQFII
investment quota limits, alongside other changes to the QFII and RQFII regimes. The new regulations came into effect on 6 June
2020. The Prospectus language relating to the RQFII regime will be updated accordingly.

9. Re-naming of "Administration Fee" to "Annual Service Charge"

The references to "Administration Fee" in the Prospectus, Information for Residents of Hong Kong and Product Key Facts Statements
of the Underlying Funds will be re-named as "Annual Service Charge". Please note that this is only a re-naming for investors' better
understanding of the fee item, and there is no change to the fee structure of the Underlying Funds.

10. German Tax Rules - Equity Funds — information on provisions of the German Investment Tax Act

The Management Company of the Underlying Funds (the “Management Company”) aims to manage the underlying funds listed in

the table below which listed in the section headed "German Tax Reform — Equity Funds" of the Prospectus in accordance with the
so-called partial exemption regime for equity funds under Sec. 20 in para. 1 of the German Investment Tax Act.



Reference Code Name of investment choices

58MP BGF Asia Pacific Equity Income Fund - GBP (A2)
58MU BGF Asia Pacific Equity Income Fund - USD (A2)
34ME BGF Asian Dragon Fund - EUR (A2)

01MU BGF Asian Dragon Fund - USD (A2)

56MH BGF China Fund - HKD (A2)

55MU BGF China Fund - USD (A2)

02ME BGF Continental European Flexible Fund - EUR (A2)
04MU BGF Emerging Markets Fund - USD (A2)

37ME BGF European Value Fund - EUR (A2)

05MU BGF European Value Fund - USD (A2)

38ME BGF Global Dynamic Equity Fund - EUR (A2)
06MU BGF Global Dynamic Equity Fund - USD (A2)
08MU BGF Global Long-Horizon Equity Fund - USD (A2)
40ME BGF Systematic Global SmallCap Fund - EUR (A2)
09MU BGF Systematic Global SmallCap Fund - USD (A2)
42MY BGF Japan Flexible Equity Fund - JPY (A2)

12MU BGF Japan Flexible Equity Fund - USD (A2)

41MY BGF Japan Small & MidCap Opportunities Fund - JPY (A2)
11MU BGF Japan Small & MidCap Opportunities Fund - USD (A2)
44ME BGF Sustainable Energy Fund - EUR (A2)

14MU BGF Sustainable Energy Fund - USD (A2)

45ME BGF US Flexible Equity Fund - EUR (A2)

16MU BGF US Flexible Equity Fund - USD (A2)

46ME BGF World Energy Fund - EUR (A2)

19MU BGF World Energy Fund - USD (A2)

47ME BGF World Financials Fund - EUR (A2)

20MU BGF World Financials Fund - USD (A2)

48ME BGF World Gold Fund - EUR (A2)

21MU BGF World Gold Fund - USD (A2)

49ME BGF World Healthscience Fund - EUR (A2)

22MU BGF World Healthscience Fund - USD (A2)

50ME BGF World Mining Fund - EUR (A2)

23MU BGF World Mining Fund - USD (A2)

51ME BGF World Technology Fund - EUR (A2)

24MU BGF World Technology Fund - USD (A2)

60MU BGF FinTech Fund — USD (A2)

The Prospectus language will also be updated to include the Management Company's understanding of certain provisions of the
German Investment Tax Act, including the meaning of "Gross Assets" and "Equities".

Investors of the Underlying Funds should refer to their tax advisors in relation to the implications of the Funds obtaining the status
as "equity funds" or "mixed funds" (as applicable) pursuant to Sec. 2 para. 6 and 7 of the German Investment Tax Act as applicable
from 1 January 2018.

Implication of the changes

Unless otherwise stated in the Prospectus and included within the Underlying Fund's investment objective, ESG integration does not
change the Underlying Fund's investment objective or constrain the Investment Adviser's investable universe. There is also no
implication that an ESG focused or impact focused investment strategy or exclusionary screens will be adopted by the Underlying
Fund.

For further detail regarding BlackRock’s approach to sustainable investing and investment stewardship please refer to the Prospectus
and the website at www.blackrock.com/corporate/sustainability and
https://www.blackrock.com/corporate/about-us/investment-stewardship#our-responsibility.

Updated versions of the Prospectus, Information for Residents of Hong Kong and Product Key Facts Statements of the Underlying
Funds will be available to download from the website (www.blackrock.com/hk?).

Actions to take

You do not have to take any action if you wish to remain invested in the Investments Choices regardless of the above change.
Otherwise you may wish to consider switching the units of the Investments Choices 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.

L Investors should note that the website has not been authorised or reviewed by the SFC.


http://www.blackrock.com/hk1

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 Department on +852 2169 0300
Yours faithfully,

Customer Service Department
Heng An Standard Life (Asia) Limited
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