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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.

Fund merger of the underlying fund corresponding to Ninety One GSF Global Energy Fund - A acc
(Reference Code: 02IU) (the “Investment Choice”) (the “Merger”)

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, unless the context requires otherwise.

We have been informed by the Board of Directors of Ninety One Global Strategy Fund (“GSF”) that GSF decided to
merge the underlying fund corresponding to the Investment Choice, namely, Ninety One Global Strategy Fund -
Global Energy Fund (the “Merging Underlying Fund”) into Ninety One Global Strategy Fund — Global Environment
Fund (the “Receiving Underlying Fund”). As the unitholders of the Investment Choice, the following changes
applicable to the Merging Underlying Fund may have implications for your investment.

After the Merger, the Investment Choice will be linked to the Receiving Underlying Fund, reference code and names
will be changed accordingly as below.

Current Reference | Type Current Name Name after the Merger

Reference | Code after

Code the Merger

021U 08U Name of the | Ninety One GSF Global Ninety One GSF Global
Investment Energy Fund - A acc Environment Fund - A acc
Choice
Name of the | Ninety One Global Strategy Ninety One Global Strategy
Underlying Fund - Global Energy Fund Fund - Global Environment Fund
Fund
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Effective date of the Merger

The Merger will be effective on 8 October 2021 (the “Merger Date”).

The first dealing day of the Receiving Underlying Fund as a result of the Merger is 11 October 2021.
Background and rationale for the Merger

The Merging Underlying Fund has experienced a steady decline in assets from a peak of approximately US$2.5 billion
in assets under management (‘AUM’) in April 2011 to approximately US$370 million in AUM on 23 July 2021. This
trend has accelerated over the past 4 years and the Merging Underlying Fund is not expected to attract significant
inflows in the future.

Following a review of the Merging Underlying Fund, GSF believes that it is in the best interests of investors to merge
the Merging Underlying Fund into the Receiving Underlying Fund.

Please note that both the Merging Underlying Fund and the Receiving Underlying Fund have the primary investment
focuses on providing long-term capital growth to investors. You may refer to the Appendix for the comparison of key
features of the Merging Underlying Fund and the Receiving Underlying Fund. For details, please refer to their offering
documents which are available from us upon request, free of charge.

Merger Costs

All legal, advisory and administrative costs associated with the Merger will be borne by the Management Company of
GSF and not by investors. If there are any costs or expenses arising from the Merger, they will be borne by Heng An
Standard Life (Asia) Limited.

The initial set up costs for the Merging Underlying Fund have already been amortised and, therefore, none of these
costs will be included in the costs of the Merger.

The costs of rebalancing the Merging Underlying Fund’s portfolio will be borne by the Merging Underlying Fund. It is
not anticipated that these costs will be more than 0.50% of the net asset value of the Merging Underlying Fund. So for
every US$100 invested, the cost would be no more than US$0.50. Investors who remain in the Merging Underlying
Fund during the rebalancing period (i.e. within the two weeks leading up to the Merger as indicated in section
“Rebalancing of the Merging Underlying Fund before the merger” below) will be subject to the rebalancing cost.

Rebalancing of the Merging Underlying Fund before the Merger

Within the two weeks leading up to the merger it is anticipated that the Merging Underlying Fund’s holding of the
companies that are also held by the Receiving Underlying Fund (except for those that could not be transferred in-
specie to the Receiving Underlying Fund) will increase with an aim to achieve the portfolio weighting of the
Receiving Underlying Fund.

For those companies held in the Merging Underlying Fund which are not held in the Receiving Underlying Fund
and those cannot be transferred in-specie to the Receiving Underlying Fund (transfer in-specie cannot be
proceeded for securities traded in restricted markets (e.g. Mainland China) mainly due to local regulatory
requirements), they will be sold and converted into cash within the two weeks leading up to the merger. This cash
may also be used for the purchase of the companies held in the Merging Underlying Fund which are also held by
the Receiving Underlying Fund within the two weeks leading up to the merger.

Therefore, the Merging Underlying Fund will rebalance its portfolio for alignment with that of the Receiving
Underlying Fund before the merger and will no longer be fully invested in accordance with its investment policy and
will hold relatively higher levels of cash, which may make up a relatively larger portion of the assets of the Merging
Underlying Fund within the two weeks leading up to the merger.



New investment instructions will not be accepted temporarily

We will not accept: (1) any new premiums/contributions (including premiums/contributions by way of additional
contributions and switch-ins) towards the Investment Choice, and (2) any new allocation instructions for investing
regular premiums/contributions towards the Investment Choice with immediate effect, until the Investment Choice
resume dealing on 11 October 2021.

Actions to take

(1) If you agree with the changes brought about by the Merger, no action is required from you. The number of notional
units of the Investment Choice held by you will change according to the exchange ratio!, and the total value of the
notional units of the Investment Choice held by you will not be changed.

(2) If you do not agree with changes brought about by the Merger:

(i) For policyholders with existing regular premiums/contributions allocation towards the Investment Choice
You may submit a request to us to redirect your allocation to other investment choice(s) available under the Plan,
free of charge, at or before 3:00 p.m. Hong Kong time, on 24 September 2021 (the “Redirection Cutoff
Time”). If we do not receive any instructions from you by the Redirection Cutoff Time, your existing regular
premiums / contributions allocation will continue towards the Investment Choice corresponding to the Receiving
Underlying Fund from 11 October 2021 onward.

(ii) For policyholders with existing holdings of the notional units of the Investment Choice
You may submit a request to us for switching-out your notional units from the Investment Choice to other
investment choice(s) available under the Plan, free of charge, at or before 3:00 p.m., Hong Kong time, on 30
September 2021 (the “Switching Cutoff Time”). If we do not receive any instruction from you by the Switching
Cutoff Time, the number of notional units held by you of the Investment Choice, which will correspond to the
Receiving Underlying Fund after the Merger Date, will be updated according to the exchange ratio?.

Suspension of all contributions, investment allocations and redemptions to the Investment Choice

As on the Merger Date, the assets and liabilities of the Merging Underlying Fund will be transferred to the Receiving
Underlying Fund. The first dealing date of the Receiving Underlying Fund will be 11 October 2021.

As a result, (i) all existing standing allocation instructions for investing regular premiums/contribution and (ii) all
redemptions and switch-outs of the Investment Choice will be suspended for dealing, with _effect from 4 October
2021 to 8 October 2021 (the “Suspension Period”). The Investment Choice will be resumed for dealing on 11
October 2021. Any instructions submitted during the Suspension Period, if applicable, will only be processed when
the Investment Choice will be resumed for dealing as stated above.

Please note that switching of investment choices and / or redirection of regular premiums / contributions
allocation is free of charge.

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

1 The calculation of the exchange ratio of shares of the Merging Underlying Fund and the Receiving Underlying Fund

based on the respective net asset values per shares on the Merger Date.
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Appendix

Comparison of key features of the Merging Underlying Fund and the Receiving Underlying Fund

The Merging Underlying Fund
“Ninety One Global Strategy Fund -
Global Energy Fund”

The Receiving Underlying Fund
“Ninety One Global Strategy Fund - Global
Environment Fund”

Name of
corresponding
investment choice

Ninety One GSF Global Energy Fund -
A acc

Ninety One GSF Global Environment Fund — A
acc

Reference code

021U

(01110

Management Ninety One Luxembourg S.A. Ninety One Luxembourg S.A.
company

Currency USD USD

Share class A acc A acc

Dividend policy

Accumulating — all income are
reinvested

Accumulating — all income are reinvested

Investment
objective

The Underlying fund aims to achieve
capital growth by investing in the
equity instruments of internationally
quoted companies throughout the
world involved in the exploration,
production or distribution of oil, gas
and other energy sources. In addition,
investments may also be made in
companies which service the energy
industry.

The Underlying fund may invest up to
5% of its net asset value in onshore
securities issued in Mainland China
(for example, China A Shares and B
Shares).

The Underlying fund may use
derivatives for the purposes of hedging
and/or efficient portfolio management.

The Underlying fund is actively
managed. This means the Investment
Manager is free to select investments
with the aim of achieving the
Underlying fund’s objectives. The
Underlying fund uses the MSCI AC
World Energy + Global Environment ex
Select GICS 10-40 (Net Return) Index
for performance comparison and risk
management. The Underlying 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 Underlying
fund will therefore generally different
from the composite index, and the
Investment Manager will monitor
performance differences.

The Underlying fund currently do not

The Underlying fund aims to achieve total returns
comprised of capital growth and income over at
least 5-year periods, before allowing for fees.

The Underlying fund’s environmental objective is
to make sustainable investments that aim to
contribute to positive environmental impact. It
does this by investing in accordance with its
investment policy in companies which are
considered by the Investment Manager as
contributing to positive environmental change
through  sustainable  decarbonisation. The
Underlying fund invests in companies that
generate the majority of their revenues from
environmental sources.

The Underlying fund invests primarily (i.e. at least
two thirds of the net asset value of the Underlying
fund) in the shares of companies around the world
and in related securities (which includes, without
being exhaustive, depositary receipts and equity
linked notes). The Underlying fund will seek to
invest at least 70% of its net asset value in
companies which are considered by the
Investment Manager as contributing to positive
environmental change through sustainable
decarbonisation (the process of reducing carbon
dioxide emissions). The Underlying fund will
favour companies operating in  services,
infrastructures, technologies and resources
related to environmental sustainability.

These companies are typically committed to
renewable energy, electrification and resource
efficiency.

The Underlying fund invests in companies that
generate 50% or more of their revenues from
areas the Investment Manager deems as
contributing to positive environmental change
through  sustainable  decarbonisation. The
Investment Manager will mainly view the
sustainable decarbonisation in terms of the three
pathways to positive environmental change,
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The Merging Underlying Fund
“Ninety One Global Strategy Fund -
Global Energy Fund”

The Receiving Underlying Fund
“Ninety One Global Strategy Fund - Global
Environment Fund”

intend to enter into any securities
lending  transactions. The  prior
approval of the SFC will be sought and
at least one month’s prior notice would
be given to shareholders should there
be a change in such intention.

namely the renewable energy (e.g. solar energy),
resource efficiency (e.g. energy efficient
appliances) and electrification (e.g. electric
vehicles). The Investment Manager will also
qualitatively and quantitatively evaluate whether a
company’s products, technologies and / or
services contribute to sustainable decarbonisation
in these three pathways by utilising proprietary
tools and engaging with issuer companies and
carbon data analytics firms to calculate and
analyse a company’s carbon footprint and carbon
avoided. The Underlying fund will favour
companies which have lower carbon footprint
and/or higher carbon avoided.

The Investment Manager will take into account
sustainability factors and United Nations Global
Compact Principles when evaluating companies.
The Underlying fund will not knowingly invest in
companies which derive more than 5% of their
revenues from coal, oil and gas exploration and
production.

The Underlying fund may invest less than 30% of
its net asset value in shares of companies issued
by Mainland China® companies, without limitation,
including B shares, H shares and China A Shares
which may include but is not limited to those
China A Shares traded via Stock Connect? and
Renminbi Qualified Foreign Institutional Investor
(“RQFII).

The Underlying fund may also invest less than
30% of its net asset value in other transferable
securites  (e.g. bonds), money market
instruments, cash or near cash, deposits and units
or shares in other funds (which may be managed
by the Investment Manager, one of its affiliates or
a third party).

The Underlying fund will be allowed to use
derivatives (financial contracts whose value is
linked to the price of an underlying asset) for
hedging and/or efficient portfolio management (i.e.
managing the Underlying fund in a way that is
designed to reduce risk or cost and/or generate
income or growth with a low level of risk). These
derivative instruments may include, without being
exhaustive, exchange traded and over-the-
counter options, futures, forward contracts and
swaps (including credit default swaps and interest
rate swaps) or any combination(s) of these.

The Underlying 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 Underlying fund uses the
MSCI AC World (Net Return) Index for
performance comparison. The Underlying fund
does not seek to replicate the index. It will
generally hold assets that are components of the




The Merging Underlying Fund
“Ninety One Global Strategy Fund -
Global Energy Fund”

The Receiving Underlying Fund
“Ninety One Global Strategy Fund - Global
Environment Fund”

index, but not in the same proportions, and it is
allowed to hold assets which are not components
of the index. The assets of the Underlying fund
therefore may be very different from the index.
The investment manager of the Underlying fund
has no current intention to invest more than 10%
of its net asset value in securities issued by or
guaranteed by any single country with a credit
rating below investment grade.

The Underlying fund currently does not intend to
enter into any securities lending transactions. The
prior approval of the SFC will be sought and at
least one month’s prior notice would be given to
shareholders should there be a change in such
intention.

IMainland China means the People’s Republic of
China (PRC) (excluding Hong Kong, Macau and
Taiwan).

2Stock Connect means (i) Shanghai-Hong Kong
Stock Connect, the mutual market access
programme through which investors can deal in
select securities listed on the Shanghai Stock
Exchange through the Stock Exchange of Hong
Kong Limited and clearing house in Hong Kong
(Northbound trading); and ii) the Shenzhen-Hong
Kong Stock Connect, the mutual market access
program through which foreign investors can deal
in select securities on the Shenzhen Stock
Exchange through the Stock Exchange of Hong
Kong Limited and clearing house in Hong Kong
(Northbound trading).

Key risk factors e Investment risk e Investment risk
e Currency risk e Currency risk
e Energy sector risk e Risks associated with investment in financial
e Smaller company risk derivative instruments
e Derivatives usage risk e Risk associated with equity securities - Equity
market risks
e Concentration risk
e Environmental sector risk
o Green/ESG investment policy risk
Ongoing charges | 1.94%* 1.94%*

over a year

* The ongoing charges figures are
based on the expenses over a 12-
month period from 1 January 2020 to
31 December 2020. These figures
represent the sum of the ongoing
expenses chargeable to the respective
share class of the Merging Underlying
Fund expressed as a percentage of
the average net asset value of the
respective share class of the Merging
Underlying Fund over the same period.
These figures may vary from year to
year.

* The ongoing charge figure is based on the
expenses over a 12-month period from 1 January
2020 to 31 December 2020. These figures
represent the sum of the ongoing expenses
chargeable to the respective share class of the
Receiving Underlying Fund expressed as a
percentage of the average net asset value of the
respective share class of the Receiving
Underlying Fund over the same period. This figure
may vary from year to year.
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