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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.

Various changes to the underlying funds corresponding to the following investment choice of Aberdeen
Standard SICAV |

Capitalised terms used in this letter shall have the same meaning ascribed to them in the latest version of Hong Kong
offering documents of Aberdeen Standard SICAV | (‘Hong Kong Offering Documents”) unless the context otherwise
requires.

Reference | Name of investment choice

Code

08AU Aberdeen Standard SICAV | - Global Innovation Equity Fund - A Acc USD
02AU Aberdeen Standard SICAV | - Asia Pacific Equity Fund - A Acc USD

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

We have been informed by the Board of Directors of Aberdeen Standard SICAV | of the following changes to the
underlying funds corresponding to the Investment Choices (Each an “Underlying Fund” and collectively, the
“‘Underlying Funds”), with effect from 1 August 2022 (the “Effective Date”). As the unitholders of the Investment
Choice(s), the following changes applicable to the Underlying Fund(s) may have implications for your investment.

abrdn, through its Investment Managers, is committed to continuously reviewing its range of the Underlying Funds to
ensure that they continue to meet client requirements as they develop and change over time. Recently there has been
identified a clear increase in client focus on Environmental, Social and Governance (“‘ESG”) issues and wider
sustainability.

Integrating ESG considerations is a key part of abrdn’s investment process for all of the Underlying Funds and as part
of this process abrdn, is now looking to make changes to the following Underlying Funds to either (i) further promote
the Underlying Fund’s ESG characteristics or (ii) shift to being run as a sustainable fund.

1. Conversion of Aberdeen Standard SICAV | - Global Innovation Equity Fund into Promoting ESG Funds
and associated changes to its investment objective and policy

Heng An Standard Life (Asia) Limited 12/F., Lincoln House, Taikoo Place, 979 King's Road, Quarry Bay, Hong Kong
ERBEASZ(TENBRAE SBRARRREBITIRANEIME REL21E
T+8522169 0300 F+85221690680 hengansl.com.hk



Aberdeen Standard SICAV | - Global Innovation Equity Fund will be reshaped as Promoting ESG Funds (as defined
hereafter) with effect from the Effective Date. “Promoting ESG Funds” incorporate screening, which incorporates
both positive and negative elements, based on ESG factors and societal norms, such as the 10 Principles of the UN
Global Compact. In addition, securities with the highest ESG risks are screened out via abrdn’s ESG House Score
along with quantitative and qualitative inputs and asset class specific screens. This Underlying Fund will also have
explicit portfolio ESG targets as set out in its new investment objective and policy.

Alongside these changes, the investment objective of Aberdeen Standard SICAV | — Global Innovation Equity Fund
will also be updated as a point of consistency to state that at least 70%, as opposed to the previously stated two
thirds, of the Underlying Fund’s assets will be invested in equities and equity related securities of companies of all
sizes whose business models are focused on and/or benefit from all forms of innovation. In addition it will also be
clarified that these securities may also be listed on stock exchanges of emerging markets which was already the case,
as supported by the specific risk factors highlighted for the Underlying Fund in the prospectus of the Underlying Fund,
but is now being specifically highlighted in the investment policy as well.

The above amendments will not materially alter the primary investments of the Underlying Fund.

For the avoidance of doubt, under Hong Kong regulations, the Promoting ESG Funds are not classified as ESG funds
within the meaning of “Circular to management companies of SFC-authorized unit trusts and mutual funds - ESG funds”
dated 29 June 2021.

2. Name change and conversion of Aberdeen Standard SICAV | — Asia Pacific Equity Fund into a
Sustainable Fund and associated changes to its investment objective and policy

Aberdeen Standard SICAV | — Asia Pacific Equity Fund will, with effect from the Effective Date, be reshaped as a
Sustainable Fund (as defined hereafter) and will also be renamed as “Aberdeen Standard SICAV | — Asia Pacific
Sustainable Equity Fund”. A “Sustainable Fund” incorporates all the features of the Promoting ESG Funds noted
above, but also applies certain additional screening. Sustainable Funds also screen out a greater number of securities
with the highest ESG risks via abrdn’s ESG House Score along with quantitative and qualitative inputs and asset class
specific screens.

To align with the applicable Asia Pacific Sustainable Equity Investment Approach, the investment objective and policy
of Aberdeen Standard SICAV | — Asia Pacific Equity Fund will be updated to clarify that 90%, as opposed to the
previously stated two-thirds, of the Fund’s assets will be invested in equities and equity-related securities of listed,
incorporated or domiciled in Asia Pacific countries (excluding Japan) or companies that derive a significant proportion
of their revenues or profits from Asia Pacific countries (excluding Japan) operations; or have significant proportion of
their assets there.

The amendment to the Underlying Fund’s investment objective and policy will not materially alter the primary
investments of the Underlying Fund.

The investment process for this Underlying Fund will be updated from “Active Equities — Long Term Quality” to “Active
Equities - Values Led Investing”. This is being done as Values Led Investing strategy also encapsulates Long Term
Quiality focus but at the same time is subject to values-led criteria, which includes sustainable investment, as outlined
in the investment objective and policy of the Underlying Fund.

Similarly, the investor profile of the Underlying Fund will also be updated to highlight the compliance of the equity
investments, accessible through the Underlying Fund, with the Sustainable Investment process.

Use of derivatives

It is also worth noting that the aforementioned Underlying Fund may now use financial derivative instruments for
investment purposes (other than for hedging and/or to manage foreign exchange risks), even if it is expected that their
use will be very limited.

Risk profile

The aforesaid changes do not materially alter the risk profile of the Underlying Fund. However, the “ESG Investment
Policy Risk” will apply to the Underlying Fund as a result of the above changes:

e Applying ESG and sustainability criteria in the investment process may result in the exclusion of securities in
which the Underlying Fund might otherwise invest. Such securities could be part of the benchmark against
which the Underlying Fund is managed, or be within the universe of potential investments. This may have a
positive or negative impact on performance and may mean that the Underlying Fund's performance profile
differs to that of funds which are managed against the same benchmark or invest in a similar universe of
potential investments but without applying ESG or sustainability criteria.

¢ In assessing the eligibility of an issuer based on ESG research, there is a dependence upon information and
data from third party ESG research data providers and internal analyses, which may be subjective,
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incomplete, inaccurate or unavailable. In addition, there is a lack of common or harmonised definitions and
labels regarding ESG and sustainability criteria. As a result, there is a risk of incorrectly or subjectively
assessing a security or issuer or there is a risk that the Underlying Fund could have exposure to issuers who
do not meet the relevant criteria.

e Furthermore, the lack of common or harmonised definitions and labels regarding ESG and sustainability
criteria may result in different approaches by managers when integrating ESG and sustainability criteria into
investment decisions. This means that it may be difficult to compare funds with ostensibly similar objectives
and that the Underlying Fund will employ different security selection and exclusion criteria. Consequently, the
performance profile of otherwise similar funds may deviate more substantially than might otherwise be
expected.

e Additionally, in the absence of common or harmonised definitions and labels, a degree of subjectivity is
required and this will mean that a fund may invest in a security that another manager or an investor would not.

e The use of ESG criteria may also result in the Underlying Fund being concentrated in companies with ESG
focus and its value may be volatile than that of funds having a more diverse portfolio of investments.

Change of Underlying Fund’s Name

In addition to the changes above, the name of the Underlying Fund will be changed at the Effective Date, and the nhame
of its corresponding Investment Choice will be updated accordingly, as set out in the table below:

Reference | Name of the Investment Choice Name of the Underlying Fund

Code Current After the change Current After the change

02AU Aberdeen Standard | Aberdeen  Standard | Aberdeen Standard | Aberdeen Standard
SICAV | - Asia Pacific | SICAV | — Asia Pacific | SICAV | - Asia Pacific | SICAV | — Asia Pacific
Equity Fund - A Acc | Sustainable Equity | Equity Fund Sustainable Equity Fund
uUsD Fund — AAcc USD

Investment objective

The following table summarises the Underlying Funds that are changing at the Effective Date and the category of change.
It also sets out the SFDR classification and estimated rebalancing costs as further described below.

Reference Code Current Name of Estimated Rebalancing Category SFDR Classification
Investment Costs (%of AUM as at
Choice 30 April 2022) Current New
02AU Aberdeen Standard | 0.01% Sustainable Article 6 Article 8
SICAV | - Asia
Pacific Equity Fund
- A Acc USD
08AU Aberdeen Standard | No rebalancing costs Promoting Article 6 Article 8
SICAV | - Global chargeable ESG
Innovation Equity
Fund - A Acc USD

Details of amendments to the investment objective and policy for the aforementioned Underlying Funds (can be found
in Appendix 1. Details of the ESG investment strategy of the aforementioned Funds can be found in Appendix 2 and the
investment approach documents can be found at www.abrdn.com?.

Portfolio Rebalancing

The associated cost impact of the rebalancing of the portfolios with the estimated amounts are set out in the table
above (including spreads, commissions and taxes). Such costs will be borne by each Underlying Fund. Any additional
cost associated with the rebalancing of the portfolios (such as legal, regulatory or administrative costs) will be borne
by a group company of abrdn plc.

Please note that it is intended that the Underlying Funds will become fully compliant with their new investment mandates
as described above (the “New Investment Mandates”) as soon as practicably possible but in all cases this is not
expected to exceed 1 calendar month, following the Effective Date (the “Rebalancing Period”). During the Rebalancing
Period, the Investment Manager of the Underlying Funds may need to adjust the relevant Underlying Fund’s portfolio
and asset allocation in order to implement the New Investment Mandates. As such, the Underling Funds may not fully
adhere to the New Investment Mandates applicable to the relevant Underlying Funds during this brief period.

SFDR

1 please note that the website has not been reviewed by the SFC and may contain information of funds not authorised

by the SFC.
3




All of the Underlying Funds impacted will from the Effective Date be classified as Article 8 under the EU’s Sustainable
Finance Disclosure Regulation (“SFDR”), with those changing classification, changing from Article 6 as shown in the
table above. Article 8 funds are those that promote social and/or environmental characteristics, invest in companies that
follow good governance, give binding commitments but do not have a sustainable investment objective.

Implication of the changes

Save as otherwise disclosed in this letter, there will not be any changes to the operation and/or manner in which the
Underlying Funds is being managed. As such, there will be no change to the features and risks applicable to the
Underlying Funds or the charges payable by the Underlying Funds. The changes in this letter will not materially prejudice
the existing investors’ rights or interests and there will be no change to the fees payable by investors as a result.

Save for the portfolio rebalancing costs and related administrative costs mentioned above (which will be borne by
each Underlying Fund and an abrdn group company, respectively), the costs and/or expenses incurred in connection
with the changes in this letter will be borne by the Investment Manager of the Underlying Funds.

Hong Kong Offering Documents

The changes detailed in this letter, together with other miscellaneous updates, will be reflected in revised Hong Kong
Offering Documents to be issued in due course.

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.

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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Appendix 1 —amendments to investment objective and policy of the Underlying Funds

Reference
Code

Current Name of
Investment Choice

Amendments to investment objective and policy of the Underlying Fund

02AU

Aberdeen Standard
SICAV | - Asia Pacific
Equity Fund - A Acc
UsSD

The Fund’s investment objective is long term total return to be achieved by
investing at least two-thirds 90% of the Fund’'s assets in equities and equity-
in-AsiaPacific

related securltles of companles mth—theu’—pegwtstem_emee

assets—in—companies—with—their registered—officein—Asia—Pacific—couniries
{exeluding—Japanlisted, incorporated or domiciled in Asia Pacific countries
(excluding Japan) or companies that derive a significant proportion of their
revenues or profits from Asia Pacific countries (excluding Japan) operations; or
have significant proportion of their assets there.

The Fund may invest up to 30% of its net assets in Mainland China equity and
equity-related securities, although only up to 20% of its net assets may be
invested directly through available QFI regime, the Shanghai-Hong Kong and
Shenzhen-Hong Kong Stock Connect programme or by any other available
means.

08AU

Aberdeen Standard
SICAV | - Global
Innovation Equity
Fund - AAcc USD

The Fund’s investment objective is long term total return to be achieved by
investing at least two-thirds70% of the Fund’s assets in equities and equity-
related securities of companies of all sizes who business models are focused
on and/or benefit from all forms of innovation, listed on global stock exchanges

including Emerging Markets.
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Appendix 2 — ESG investment strategies
0) For Promoting ESG Funds: Aberdeen Standard SICAV | — Global Innovation Equity Fund

Investment in all equity and equity-related securities will follow abrdn’s “Promoting ESG Equity Investment Approach”,
specifically tailored for and named after the relevant Underlying Fund.

Through the application of this approach the Promoting ESG Funds target a lower carbon intensity than the
benchmark at the portfolio level. The Promoting ESG Funds also target an ESG Rating (based on the weighted
average of each company’s MSCI ESG rating) that is equal to or better than the benchmark at the portfolio level.

This approach utilises abrdn’s equity investment process, which enables portfolio managers of the Underlying Fund to
gualitatively identify and avoid ESG laggards. To complement this research, the abrdn ESG House Score is used to
guantitatively identify and exclude those companies exposed to the highest ESG risks. Additionally, abrdn apply a set
of company exclusions which are related to the UN Global Compact, Controversial Weapons, Tobacco Manufacturing
and Thermal Coal. More detail on this overall process is captured within abrdn’s Promoting ESG Equity Investment
Approach, which is published at www.abrdn.com?! under “Sustainable Investing”.

Financial derivative instruments, money-market instruments and cash may not adhere to this approach.
(i) For Sustainable Fund: Aberdeen Standard SICAV | — Asia Pacific Sustainable Equity Fund

Investment in all equity and equity-related securities will follow abrdn’s “Asia Pacific Sustainable Equity Investment
Approach”.

Through the application of this approach the Underlying Fund targets an ESG rating (based on the weighted average
of each company’s MSCI ESG rating) that is equal to or better, and a lower carbon intensity, than the benchmark at
the portfolio level.

This approach utilises abrdn’s equity investment process, which enables portfolio managers of the Underlying Fund to
gualitatively identify and focus investment in sustainable leaders and improvers. Sustainable leaders are viewed as
companies with the best in class environmental, social and governance (ESG) credentials or products and services
which address global environmental and societal challenges, whilst improvers are typically companies with average
governance, ESG management practices and disclosure with potential for improvement. abrdn considers the quality of
a company’s management team and analyse the ESG opportunities and risks impacting the business and appraise
how well these are managed. abrdn assigns the ESG Quality Rating, a proprietary score (1 indicates best in class and
5 indicates laggards) to articulate the quality attributes of each company. Through this positive assessment, the
Underlying Fund will invest in companies with an ESG Quality Rating of 3 or better.

To complement the qualitative research in the preceding paragraph, the abrdn ESG House Score is used to
guantitatively identify and exclude those companies exposed to the highest ESG risks. The ESG House Score is a
proprietary scoring system developed by our central ESG investment team in collaboration with the quantitative
investment team, and is used to identify companies with potentially high or poorly managed ESG risks. The score is
calculated by combining a variety of data inputs within a proprietary framework in which different ESG factors are
weighted according to how material they are for each sector. This allows abrdn to see how companies rank in a global
context. The Underlying Fund looks to exclude at least the bottom 10% of companies with the lowest ESG House
Score in the benchmark. If investing in a company that is not in the benchmark, the company must have an ESG
House Score that is equal to or higher than the ESG House Score of bottom 10% of companies in the benchmark.

Additionally, abrdn apply a set of company exclusions which are related to the UN Global Compact (to exclude
companies which fail to uphold one or more of the 10 Principles of the UN Global Compact as determined by a
combination of external data sources, including MSCI and our own internal research), Norges Bank Investment
Management (NBIM), Weapons, Tobacco, Gambling, Thermal Coal, Oil & Gas and Electricity Generation. More detalil
on this overall process is captured within abrdn’s Sustainable Equity Investment Approach, which is published at
www.abrdn.com under “Sustainable Investing”.

Engagement with management teams of the companies in the Underlying Fund’s’ investment universe is used to
evaluate the ownership structures, governance and management quality of those companies in order to inform
portfolio construction on an ongoing basis, before and after investment.

The Asia Pacific Sustainable Equity Investment Approach reduces the benchmark investable universe by a minimum
of 20%.

Financial derivative instruments, money-market instruments and cash may not adhere to this approach.



Mi$k — — ESG IRE KR
(i) MIBBESGEEMS : XARE - REKBINKRTEES

%g?ﬂ&%&ﬁﬁ%*ﬁEﬁ%ﬁ‘%ﬁ@?&ﬁﬂ%%%?ﬁzwj TRIEESGRRIRETE, - ERMEMESEFNLSREMZMAEES
DZFEEE °

BRERZTS - RIBESGEEWHREEREHGEREREREENIKAE - RIBESGEEMIKEREHGER
ENEFRWEREENESGHTR (ERNEBEASIHIMSCI ESGREARMETFIIE) -

WA BERZRANRERERRE  SHZEEESNRELEENTE LB EBHESCGREREZN AT - BHRZ
ME - EARESGREI D AREEEHEHREIRESESGEMN AT - I - ZATEREKSESIKEL - B3
MR BEEERMEEREBEN—ZRIASIHRIZEE - BRIEZRERENESHAERNEFENZ AN NZ2EBESGRER
B - ZAETIERwww.abrdn.com!AR TOliSERE, 2 -

ERITETER - EBHBTERRERVEBREILTTA -
(ii) MOFEREMS | EPRE - DXUFKERTES
ZHEESHRERREHRESNREREBRLZAN "TXIFERRREG A, -

=
BREAILTTE B NKRERBHGEEERSRABRELNESGHTA (EREEATIHIMSCI ESG sHARMEFLT
BE)  MUREREENKEE -

U732 BAZANKREREMNE - SRAEESHRECEENEE LT BELFREUNEROHEREE NIE
Z - UFEREENRREERRRERIE  HERES (ESG ) MR B AERHIRIZE AT HE EREEMKRERN
NE - MIEEBEZESA  ESCEREBAAKEFARRETSE BUZEBENINAE - ZREZRATERBEBNE
= OMTEEBNESCHRBRER - UIRFTEEEEREN - ZAMFESCGERAK - WEBI D (1RTFBRKE -
ﬁ%ﬁﬁ%iﬁ@i%) EERMBEATNEREN - BBERILEN G - ZHEESHIRERESCERTAREINL LW
NS

BEFTRIERPNRECMT - ZARESCAE 2 AREEE S HEA R HFRRSESGRERA AT - ESGRET D E
RSP RESGHREEKMEENEBRSIEFRENERTID 24 - AREAIESGEIE USRS HEEAZW AT - %
AN EBESEBELANZELBHAETIHE  ETPAENESGRERBEHIZTENEEMEN TES - 58%
KEEHBBHEBEASEZ KBS - ZEEESSKREEEDPESCGRAIIT D RIE - HERELI0%MN AT - NREE
EPIMNOATEITIRE - Z A ASWESGHRE A M BENH SN EENFFAREL0%HW ATIWESGA TS -

LS - ZARIERA—ZRIBEBSE R IRZA ( MBIRZIEIINTEIERIR ( B3EMSCI ) BB MR B IR E R BE B <7 B
BEEZKZL+ KER—IEZ ER/AS] ) ~ Norges Bank Investment Management (NBIM) ~ E 28 « {2& - 8% - &)
NE - HRERERABANATBREE - ERBEERERAENEZHAERNENZAN "IHERERER AL - ZAHE
FIZE R www.abrdn.comAgy T a[IFERE , 2K -

P ABERERREHNEANSINEEERETEE  ARTEZSAUINBRERE EaREEEER  LERERE
AIERERREHGBRREHRS

DROUFERERETAREETREHBEMR/)\RD20%

EMOTETR BEMESTERBERNEBREIETTA -

10



