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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.

Updates and changes to the underlying funds corresponding to the following investment choices of Schroder
International Selection Fund

Unless otherwise specified, capitalized terms herein shall have the same meaning as those defined in the prospectus
of Schroder International Selection Fund (the “Prospectus”).

Reference Code | Name of investment choice

01CU Schroder International Selection Fund - Global Climate Change Equity - A1

02CU Schroder International Selection Fund - Global Emerging Market Opportunities - A1
04CH Schroder International Selection Fund - Hong Kong Equity - A1

09CU Schroder International Selection Fund - BRIC (Brazil, Russia, India, China) - A1
10CU Schroder International Selection Fund - China Opportunities - A1

11CU Schroder International Selection Fund - Emerging Asia - A1

07CE Schroder International Selection Fund - EURO Liquidity - A1

13CU Schroder International Selection Fund - Greater China - A1

14CH Schroder International Selection Fund - Hong Kong Dollar Bond - A1

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

We have been informed by Schroder International Selection Fund of the following updates and 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 updates applicable to the Underlying Funds
may have implications for your investment.

Heng An Standard Life (Asia) Limited 12/F., Lincoln House, Taikoo Place, 979 King's Road, Quarry Bay, Hong Kong
ERBEAS(EMN)BRAT ERRERREBITINALT MG REL2E
T+85221690300 F+85221690680 hengansl.com.hk



1. Update to investment policies of the underlying funds corresponding to the investment choices listed
in the table below

Reference Code | Name of investment choice

02CU Schroder International Selection Fund - Global Emerging Market Opportunities - A1
04CH Schroder International Selection Fund - Hong Kong Equity - A1

09CU Schroder International Selection Fund - BRIC (Brazil, Russia, India, China) - A1
10CU Schroder International Selection Fund - China Opportunities - A1

11CU Schroder International Selection Fund - Emerging Asia - A1

The Underlying Funds’ investment policies have been updated to permit investment in China A-Shares listed on the
Science and Technology Innovation Board (“STAR Board") of the Shanghai Stock Exchange and ChiNext Market of
the Shenzhen Stock Exchange.

Background and rationale

The Underlying Funds may invest directly or indirectly (for example via participatory notes) in China A-Shares through
the Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect and variously through the
Qualified Foreign Investor (QFI) Scheme (formerly known as the Renminbi Qualified Institutional Investor (RQFII)
Scheme) and regulated markets (as defined in the Prospectus).

The STAR Board and ChiNext Market are technology based Chinese stock exchanges and have been added to
increase the flexibility of the Underlying Funds’ Chinese investment access.

Save as disclosed above, all other key features of the Underlying Funds, including their investment objectives and
policies, risk and return profile and fees, will remain the same.

2. Update to investment policy of the underlying fund corresponding to the investment choice listed in
the table below

Reference Code | Name of investment choice
13CU Schroder International Selection Fund - Greater China - A1

On 16 August 2022 (the “Effective Date 1”) the Underlying Fund’s permitted exposure to China A-Shares will
increase from less than 30% of its assets (on a net basis) to less than 50% of its assets (on a net basis).

Schroder International Selection Fund have also updated the Underlying Fund’s investment policy to permit
investment in China A-Shares listed on the STAR Board of the Shanghai Stock Exchange and ChiNext market of the
Shenzhen Stock Exchange.

Background and rationale

In recent years, the weighting of the index constituents from Chinese companies listed on the mainland China stock
exchanges of the target benchmark has increased and therefore increased exposure to China A-Shares is required in
order for the Underlying Fund to take larger positions in Chinese companies.

The STAR Board and ChiNext are technology based Chinese stock exchanges and are being added as part of the
Underlying Fund’s Chinese investment focus.

Implication of the proposed changes

Save as disclosed above, (i) all other key features of the Underlying Fund (including fees chargeable in respect of the
Underlying Fund as stated in the Hong Kong offering documents of the Underlying Fund) will remain the same, except
that the Underlying Fund will be subject to additional key risks such as the QFI risks and increased risks relevant to
investment in onshore China equity securities (e.g. risks related to the People’s Republic of China and risks related to
investments via the Stock Connect) as a result of the changes set out above; and (ii) there will also be no material
change in the operation and/or manner in which the Underlying Fund is being managed as a result of the changes set
out above. The changes are not expected to materially prejudice the rights or interests of existing investors.

Costs and expenses in respect of the changes

Any costs and expenses incurred in the changes including legal, audit and regulatory charges, which are estimated to
be approximately less than 0.01% of the net asset value of the Underlying Fund, will be borne by the Underlying Fund.
Such costs and expenses are insignificant.



3. Update to investment objective and investment policy of the underlying fund corresponding to the
investment choice listed in the table below

Reference Code | Name of investment choice
14CH Schroder International Selection Fund - Hong Kong Dollar Bond - A1

On the Effective Date 1, the Underlying Fund’s target benchmark comprising of 50% 3 month HIBOR + 50% iBoxx
ALBI Hong Kong index (“Target Benchmark”) will be removed from the Underlying Fund’s investment objective (the
“Target Benchmark Removal”).

In addition, the investment policy of the Underlying Fund has been updated to clarify that the Underlying Fund may
invest in securities with an investment grade or sub-investment grade credit rating. However, the Underlying Fund
aims to achieve an average credit quality equivalent to investment grade.

Background and rationale

From the Effective Date 1, the Underlying Fund will adopt a benchmark agnostic strategy, which means the
Underlying Fund is not restricted in its portfolio construction by a representative benchmark. Despite the existing
benchmark-relative allocations helped to deliver some outperformance for the Underlying Fund, after careful
consideration, the investment manager of the Underlying Fund concluded that the Underlying Fund will need to invest
in securities that deviate from the existing benchmark to better achieve the Underlying Fund’s investment objective.
As a result, the Target Benchmark will be removed from the investment objective. As the Underlying Fund has indirect
exposure to sub investment grade bonds the investment policy has been updated to reflect this exposure.

Target Benchmark Removal and investment objective change

From the Effective Date 1, the investment objective of the Underlying Fund will change from: “The Fund aims to
provide capital growth and income in excess of 50% 3 month HIBOR + 50% iBoxx ALBI Hong Kong index after fees
have been deducted over a three to five year period\°® by investing in fixed and floating rate securities denominated
in HKD.”

To:

“The Fund aims to provide capital growth and income over a three to five year periodN°® by investing in fixed and
floating rate securities denominated in HKD.”

Note Eor clarification purpose, this means to exceed a medium to long term return of the stated index after fees have
been deducted. The three to five year period is considered as a medium to long term period, and is the period over
which an investor should assess the Underlying Fund’s performance.

Investment policy clarification and update
The following wording has been added to the Underlying Fund’s investment policy:

“The Fund may invest in securities with an investment grade or sub-investment grade credit rating and aims to
achieve an average credit quality equivalent to investment grade (as measured by Standard & Poor's or any
equivalent grade of other credit rating agencies for rated bonds and implied Schroders ratings for non-rated bonds).”

Save as disclosed above, (i) all other key features of the Underlying Fund (including fees chargeable in respect of the
Underlying Fund as stated in the Hong Kong offering documents of the Underlying Fund) will remain the same; (ii) there
will be no change to the risks applicable to the Underlying Fund as a result of the changes set out above; and there will
also be no material change in the operation and/or manner in which the Underlying Fund is being managed as a result
of the changes set out above. The changes are not expected to materially prejudice the rights or interests of existing
investors.

Costs and expenses in respect of the changes

Any costs and expenses incurred in the changes including legal, audit and regulatory charges, which are estimated to
be approximately less than 0.01% of the net asset value of the Underlying Fund, will be borne by the Underlying Fund.
Such costs and expenses are expected to be insignificant.

4. Change to investment policy of the underlying fund corresponding to the investment choice listed in
the table below

Reference Code | Name of investment choice
01CU Schroder International Selection Fund - Global Climate Change Equity - A1




On the Effective Date 1, the investment policy of the Underlying Fund will change (i) to permit investment in China B-
Shares and China H-Shares, and (ii) to increase its exposure to China A-Shares such that it may invest up to 10%
(previously up to 5%) of its assets (on a net basis) directly or indirectly (for example via participatory notes) in China A-
Shares through Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect and shares listed on
the STAR Board of the Shanghai Stock Exchange and the ChiNext market of the Shenzhen Stock Exchange. The
Underlying Fund does not currently intend to invest (i) more than 10% of its Net Asset Value in China A-Shares via
Stock Connect, the STAR Board and the ChiNext market and (i) more than 10% of its Net Asset Value directly or
indirectly in China A-Shares and China B-Shares.

Background and rationale

In recent years China has increased as a proportion of the Underlying Fund’s comparator benchmark, which is used
for performance and sustainability comparison purposes, and increased exposure is required in order to take larger
positions.

Save as disclosed above, all other key features of the Underlying Fund, including its investment objective and policy,
risk and return profile and fees, will remain the same.

5. Update to investment policy of the underlying fund corresponding to the investment choice listed in
the table below

Reference Code | Name of investment choice
07CE Schroder International Selection Fund - EURO Liquidity - A1

On the Effective Date 1, the Underlying Fund’s investment policy will be updated to reflect the application of certain
exclusions.

Background and rationale

The Underlying Fund is classified as Article 8 under the Sustainable Finance Disclosure Regulation (“SFDR”) and the
language shown will be added to its investment policy to confirm that it does not directly invest in certain industries or
sectors. The specific limits are disclosed on the Schroders website and may change from time to time.

This is in addition to the Underling Fund’s existing binding environmental and/or social characteristic(s), within the
meaning of Article 8 of the SFDR.

Further details of the Underlying Fund’s environmental and/or social characteristics and how it seek to achieve them
are disclosed in the Underlying Fund’s investment policy and Fund Characteristics section of the Fund Details, as set
out in Appendix Il of the Prospectus.

Investment Policy Update
The following wording will be added to the Underlying Fund’s investment policy:

“The Fund does not directly invest in certain activities, industries or groups of issuers above the limits listed
under “Sustainability Information” on the Underlying Fund’s webpage, accessed via
www.schroders.com/en/lu/private-investor/gfct.”

Save as disclosed above, all other key features of the Underlying Fund, including its investment objective and policy,
risk and return profile and fees, will remain the same.

6. Change to investment policy of the underlying fund corresponding to the investment choice listed in
the table below

Reference Code | Name of investment choice
10CU Schroder International Selection Fund - China Opportunities - A1

The investment objective and policy of the Underling Fund in the Prospectus will change with effect from 1 September
2022 (the “Effective Date 2”).

From the Effective Date 2, the Underlying Fund will incorporate binding environmental and/or social characteristic(s),
within the meaning of Article 8 of the SFDR.

' Please refer to the following website: https://www.schroders.com/en/hk/retail-investors/funds/fund-centre (this website has not been reviewed by

the SFC).
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Details of the Underlying Fund’s environmental and/or social characteristics and how it seeks to achieve them will be
disclosed in the Underlying Fund’s investment policy and under a new section called “Sustainability Criteria” in the Fund
Characteristics section in the Fund Details, as set out in Appendix Il of the Prospectus. A summary of the changes are
set out in Appendix to this notice.

There are no other changes to the Underlying Fund’s investment style, investment philosophy, investment strategy, and
the operation and/or manner in which the Underlying Funds are being managed following these changes.

The Hong Kong offering documents of the Schroder International Selection Fund will be revised to reflect the above
changes and will be available at www.schroders.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.

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

2 This website has not been reviewed by the SFC.
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Appendix

New wording is shown as underlined text

China Opportunities

(Net TR) index after fees have been
deducted over a three to five year
period by investing in equity and
equity related securities of Chinese
companies.

Reference | Name of Investment | Underlying Fund’s investment Underlying Fund’s enhanced
Code Choice objective and policy as stated in investment objective and policy
the Prospectus dated January and sustainability criteria
2022
10CU Schroder Investment Objective Investment Objective
International The Fund aims to provide capital | The Fund aims to provide capital
Selection  Fund - | growth in excess of the MSCI China | growth in excess of the MSCI China

(Net TR) index after fees have been
deducted over a three to five year
period by investing in equity and equity
related  securites of  Chinese
companies.

Investment Policy

The Fund is actively managed and
invests at least two thirds of its assets
in equity and equity-related securities
of Chinese companies.

The Fund may invest directly in China
B-Shares and China H-Shares and
may invest less than 50% of its assets
(on a net basis) directly or indirectly
(for example via participatory notes)
in China A-Shares through:

- Shanghai-Hong Kong  Stock
Connect and Shenzhen-Hong Kong
Stock Connect;

- The Renminbi Qualified Institutional
Investor (RQFII) Scheme; and

- Regulated Markets.

The Fund may also invest up to one-
third of its assets directly or indirectly
in other securities (including other
asset classes), countries, regions,
industries or currencies, Investment
Funds, warrants and Money Market
Investments, and hold cash (subject
to the restrictions provided in
Appendix | of the Prospectus).

The Fund may use derivatives with
the aim of reducing risk or managing
the Fund more efficiently.

Investment Policy

The Fund is actively managed and
invests at least two thirds of its assets
in equity and equity-related securities
of Chinese companies.

The Fund may invest directly in China
B-Shares and China H-Shares and
may invest less than 50% of its assets
(on a net basis) directly or indirectly (for
example via participatory notes) in
China A-Shares through:

- Shanghai-Hong Kong Stock Connect
and Shenzhen-Hong Kong Stock
Connect;

- Fthe Renminbi Qualified Institutional
Investor (RQFII) Scheme;

- shares listed on the STAR Board and
the ChiNext; and

- Regulated Markets.

The Fund may also invest up to one-
third of its assets directly or indirectly in
other securities (including other asset
classes), countries, regions, industries
or currencies, Investment Funds,
warrants and Money Market
Investments, and hold cash (subject to
the restrictions provided in Appendix |
of the Prospectus).

The Fund may use derivatives with the
aim of reducing risk or managing the
Fund more efficiently.

As of 1 September 2022 the
following will become part of the
Investment Policy section:

The Fund maintains a higher overall
sustainability score than the MSCI
China (Net TR) index, based on the
Investment Manager’s rating criteria.
More details on the investment process
used to achieve this can be found in
the Fund Characteristics section.
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The Fund does not directly invest in
certain activities, industries or groups
of issuers above the limits listed under

“Sustainability Information” on the
Fund's webpage, accessed via
www.schroders.com/en/lu/private-
investor/gfc3.

Benchmark Benchmark

The Fund's performance should be
assessed against  its  target
benchmark being to exceed the MSCI
China (Net TR) index and compared
against the Morningstar China Equity
Category. The Fund’s investment
universe is expected to overlap to a
limited extent with the components of
the target benchmark. The
comparator benchmark is only
included for performance comparison
purposes and does not have any
bearing on how the Investment
Manager invests the Fund’s assets.
The Investment Manager invests on a
discretionary basis and there are no
restrictions on the extent to which the
Fund’s portfolio and performance
may deviate from the target
benchmark. The Investment Manager
will invest in companies or sectors not
included in the target benchmark in
order to take advantage of specific
investment opportunities.

The target benchmark has been
selected because it is representative
of the type of investments in which the
Fund is likely to invest and it is,
therefore, an appropriate target in
relation to the return that the Fund
aims to provide. The comparator

benchmark has been selected
because the Investment Manager
believes that the benchmark is a
suitable comparison for performance
purposes given the Fund’s
investment objective and policy.

The Fund's performance should be
assessed against its target benchmark
being to exceed the MSCI China (Net
TR) index and compared against the
Morningstar China Equity Category.
The Fund’s investment universe is
expected to overlap to a limited extent
with the components of the target
benchmark. The comparator
benchmark is only included for
performance comparison purposes
and does not have—any bearing—on
determine how the Investment
Manager invests the Fund’s assets.
The Investment Manager invests on a
discretionary basis and there are no
restrictions on the extent to which the
Fund’s portfolio and performance may
deviate from the target benchmark.
The Investment Manager will invest in
companies or sectors not included in
the target benchmark in order to take
advantage of specific investment
opportunities.

The target benchmark has been
selected because it is representative of
the type of investments in which the
Fund is likely to invest and it is,
therefore, an appropriate target in
relation to the return that the Fund aims
to provide. The comparator benchmark
has been selected because the
Investment Manager believes that the
benchmark is a suitable comparison for
performance purposes given the
Fund’s investment objective and policy.

As of 1 September 2022 the
following will become part of the
Benchmark section:

The benchmark(s) does/do not take
into_account the environmental and
social _characteristics _or sustainable
objective (as relevant) of the Fund.

Specific Risk Considerations

Shanghai-Hong Kong Stock Connect
and Shenzhen-Hong Kong Stock
Connect are securities trading and
clearing linked programmes
developed by The Stock Exchange of

Specific Risk Considerations

Shanghai-Hong Kong Stock Connect
and Shenzhen-Hong Kong Stock
Connect are securities trading and
clearing linked programmes developed
by The Stock Exchange of Hong Kong

3 Please refer to the following website: https://www.schroders.com/en/hk/retail-investors/funds/fund-centre (this website has not been reviewed by
the SFC).
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Hong Kong Limited,
Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities
Clearing Company Limited and China
Securities Depository and Clearing
Corporation Limited, with an aim to
achieve mutual stock market access
between the PRC (excluding Hong
Kong, Macau and Taiwan) and Hong
Kong. A detailed description of the
programmes as well as risks linked
thereto can be found in Appendix Il of
the Prospectus.

The Fund may invest in mainland
China through RQFIlI schemes or
Regulated Markets. Investors should
note that the RQFII status may be
suspended or revoked and that this
may adversely affect the Fund's
performance by requiring the Fund to
dispose of its securities holdings.
Please refer to Appendix Il of the
Prospectus for more information of
the risks regarding RQFII status and
RQFII quota.

The reference in the Investment
Policy to a fund investing two-thirds of
its assets in a certain way applies in
normal market conditions.

The level of distribution costs in
certain jurisdictions may impact the
ability of the Investment Manager to
meet the Fund’s investment objective
across all Share Classes after fees
have been deducted.

Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities
Clearing Company Limited and China
Securities Depository and Clearing
Corporation Limited, with an aim to
achieve mutual stock market access
between the PRC (excluding Hong
Kong, Macau and Taiwan) and Hong
Kong. A detailed description of the
programmes as well as risks linked
thereto can be found in Appendix Il of
the Prospectus.

As of 1 September_ 2022 the
following risk consideration will
apply:

The Fund has environmental and/or
social _characteristics _ (within __ the
meaning of Article 8 SFDR). A Fund
with these characteristics may have
limited exposure to some companies,
industries or sectors as a result and the
Fund may forego certain investment
opportunities, or dispose of certain
holdings, that do not align with its
sustainability criteria _chosen by the
Investment Manager. As investors may
differ in their views of what constitutes
sustainable investing, the Fund may
also _invest in_companies that do not
reflect the beliefs and values of any
particular Investor. Please refer to
Appendix |l of the Prospectus for more
details on sustainability risks.

The Fund may invest in mainland
China through RQFII schemes or
Regulated Markets. Investors should
note that the RQFIl status may be
suspended or revoked and that this
may adversely affect the Fund's
performance by requiring the Fund to
dispose of its securities holdings.
Please refer to Appendix Il of the
Prospectus for more information of the
risks regarding RQFII status and RQFII
quota.

The reference in the Investment Policy
to a fund investing two-thirds of its
assets in a certain way applies in
normal market conditions.

The level of distribution costs in certain
jurisdictions may impact the ability of
the Investment Manager to meet the
Fund’s investment objective across all
Share Classes after fees have been
deducted.

Sustainability Criteria
As of 1 September 2022 the
following section will apply:
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The Investment Manager applies
governance and sustainability criteria
when selecting investments for the
Fund.

In_the selection and assessment of
potential investment opportunities and
holdings, companies are assessed on
a proprietary  stakeholder-based
approach against criteria including, but
not limited to (1) good governance
practices; (2) impact on the
environment _and local communities;
and (3) fair and equitable treatment of
employees, suppliers and customers.
Information and insights derived from
Schroders’ proprietary sustainability
tools are utilised in this assessment
and due diligence process.

The Investment Manager’s proprietary
analysis and ongoing engagement with
these companies may also help it
derive a reasonable level of conviction
that concrete steps will be or are being
taken to transition out of business
segments or practices that have not
met the sustainability criteria _or
improve on_their relevant areas of
weakness. The Investment Manager
may consider these companies eligible
for investment ahead of seeing
changes in the company’s ratings and
rankings across both internal and
external evaluation metrics.

The primary sources of information
used to perform the analysis include
the Investment Manager’s proprietary
tools and  research, third-party
research, NGO reports and expert
networks. The Investment Manager
also performs its own analysis of
publicly available information provided
by the companies, including
information _provided in _company
sustainability reports _and __ other
relevant company material.

More details on the Investment
Manager’'s approach to sustainability
and its engagement with companies
are  available on the website
www.schroders.com/en/lu/private-
investor/strategic-
capabilities/sustainability/disclosures?.

The Investment Manager ensures that
at least:

4 Please refer to the following website: https://mww.schroders.com/en/hk/retail-investors/sustainability/making-an-impact-through-sustainability (this
website has not been reviewed by the SFC).
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— 90% of equities issued by large
companies domiciled in developed
countries; fixed or floating rate
securities __and money  market
instruments with an investment grade
credit _rating; and sovereign debt
issued by developed countries; and

— 75% of equities issued by large
companies domiciled in emerging
countries; equities issued by small and
medium companies; fixed or floating
rate securities and money market
instruments with a high yield credit
rating; and sovereign debt issued by
emerging countries,

held in the Fund’s portfolio are rated
against the sustainability criteria. For
the purposes of this test, small
companies are those with market
capitalisation below €5 billion, medium
companies are those between €5
billion and €10 billion and large
companies are those above €10 billion.
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