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Date: 1 November 2022

Private and confidential

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.

Fund merger of the underlying fund corresponding to the following investment choices of Barings Developed and
Emerqging Markets High Yield Bond Funds (the “Merger”)

Reference Name of investment choice

Code

12RE Barings Developed and Emerging Markets High Yield Bond Fund - Class A EUR Inc

07RU Barings Developed and Emerging Markets High Yield Bond Fund - Class A USD Inc

DO7R Barings Developed and Emerging Markets High Yield Bond Fund - Class A USD Inc Monthly

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

Unless otherwise indicated, all capitalised terms in this letter shall have the same meaning as described in the prospectus (the
“Prospectus”), Hong Kong Covering Documents of Barings Global Umbrella Fund (the “Merging Umbrella”) or Barings Umbrella
Fund plc (the “Receiving Umbrella”), and the product key facts statements (“KFS”) of the Merging Underlying Fund (as defined
below) and the Receiving Underlying Fund (as defined below) as appropriate (collectively, the “Hong Kong Offering Documents”).

Merging Underlying Fund Receiving Underlying Fund
Barings Developed and Emerging Markets High Yield Bond Barings Developed and Emerging Markets High Yield Bond
Fund, a sub-fund of Barings Global Umbrella Fund Fund, a sub-fund of Barings Umbrella Fund plc

We have been informed by the board of directors of Baring International Fund Managers (Ireland) Limited (“Baring”) that Baring
has decided to merge the Merging Underlying Fund into the Receiving Underlying Fund, effective on 2 December 2022 (the
“Merger Effective Date”). As the unitholders of the Investment Choice(s), the following changes applicable to the Merging
Underlying Fund may have implications for your investment. Details of the changes are as below.

Reference Code Type Current Name Name After the Merger
(Remain unchanged
after the Merger)

12RE Name of the | Barings Developed and Emerging Barings Developed and Emerging
Investment Markets High Yield Bond Fund - Class Markets High Yield Bond Fund - Tranche
Choice AEUR Inc G EUR Unhedged

Name of the | Barings Global Umbrella Fund - Barings | Barings Umbrella Fund plc - Barings
Underlying Developed and Emerging Markets High | Developed and Emerging Markets High
Fund Yield Bond Fund Yield Bond Fund
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07RU Name of the | Barings Developed and Emerging Barings Developed and Emerging
Investment Markets High Yield Bond Fund - Class | Markets High Yield Bond Fund - Tranche
Choice A USD Inc G UsSD
Name of the | Barings Global Umbrella Fund - Barings | Barings Umbrella Fund plc - Barings
Underlying Developed and Emerging Markets High | Developed and Emerging Markets High
Fund Yield Bond Fund Yield Bond Fund

DO7R Name of the | Barings Developed and Emerging Barings Developed and Emerging
Investment Markets High Yield Bond Fund - Class | Markets High Yield Bond Fund - Tranche
Choice A USD Inc Monthly G USD Dist Monthly
Name of the | Barings Global Umbrella Fund - Barings | Barings Umbrella Fund plc - Barings
Underlying Developed and Emerging Markets High | Developed and Emerging Markets High
Fund Yield Bond Fund Yield Bond Fund

Background and rationale for the Merger

The directors of Barings have decided in consultation with the investment manager that it is in the best interests of the Merging
Underlying Fund unitholders to carry out the Merger. The overall Merger is being undertaken in order to simplify Barings’ fund
offering and improve the client experience. After the Merger, it is anticipated that the Merging Underlying Fund and all other
Barings’ Irish UCITS high yield and emerging market corporate debt fund strategies will be established as sub-funds of Barings
Umbrella Fund plc. Further, it is expected that Merging Underlying Fund unitholders who take part in the Merger will pay same or
lower fees, charges and expenses for their holdings in the Receiving Underlying Fund following the Merger. The Receiving
Underlying Fund has been set up with similar characteristics as the Merging Underlying Fund (as described in more detail in the
Appendix), thereby allowing for long-term continuity and track record of the strategy.

The Receiving Underlying Fund does not currently have any assets or liabilities and has been established solely for the purpose of
continuing the investment objective and strategy of the Merging Underlying Fund, and thus the Receiving Underlying Fund will only
be launched upon receipt of all net assets from the Merging Underlying Fund. The Receiving Underlying Fund will, immediately
after the Merger, (i) be expected to have the same assets and liabilities, (i) be managed in the same manner as the Merging
Underlying Fund and (iii) have materially the same fee structure as the Merging Underlying Fund prior to the Merger Effective Date.

A comparison of key features of the Merging Underlying Fund and the Receiving Underlying Fund is set out in the
Appendix. For details, please refer to the Hong Kong Offering Documents of the Merging Underlying Fund and the
Receiving Underlying Fund which are available at https://www.barings.com?.

Impact of the Merger
Transfer of Assets

The Merger will involve the delivery and/or transfer of the net assets of the Merging Underlying Fund to the depositary to be held on
behalf of the Receiving Underlying Fund in exchange for the issue of new units in the Receiving Underlying Fund on the Merger
Effective Date.

Under the terms of the Merger, the Merging Underlying Fund unitholders who take part in the Merger will receive new units having
an equivalent value to the value of their holding of existing units on the Merger Effective Date. The Merging Underlying Fund
unitholders holding fractions of existing units will receive fractions of new units in the Receiving Underlying Fund.

As described above, notwithstanding the immaterial differences in investment policies between the Merging Underlying Fund and
the Receiving Underlying Fund, the Receiving Underlying Fund is expected to have the same assets and liabilities and be
managed in the same manner as the Merging Underlying Fund before and immediately after the Merger, and the portfolio of assets
of the Merging Underlying Fund comprises eligible assets for the purposes of the portfolio of assets which can be held by the
Receiving Underlying Fund, it is not expected that re-balancing of the portfolio of the Merging Underlying Fund will be required
before the Merger can become effective. Notwithstanding the foregoing and irrespective of the Merger, the investment manager will
continue to manage the Merging Underlying Fund in accordance with the investment strategy and may invest or divest in/from
existing portfolio investments in light of the investment manager’s views of market opportunities and market conditions prior to the
Merger.

The net asset value of the Merging Underlying Fund will be calculated as at the valuation point (i.e. 12:00 noon (Irish time) on the
Merger Effective Date) in accordance with its valuation methodology as set out in the Prospectus and constitutional document of
the Merging Umbrella and the Merging Underlying Fund on the Merger Effective Date. The Receiving Underlying Fund will have no
assets or liabilities as it will have yet to launch and therefore will be in a position to issue new units at the net asset value per unit of
the corresponding existing unit class in the Merging Underlying Fund on the Merger Effective Date, in accordance with the terms of
the Prospectus of the Receiving Umbrella and the Receiving Underlying Fund. The valuation methodology for the assets of the
Merging Underlying Fund is substantially similar to that of the Receiving Underlying Fund. The net asset value of the Merging
Underlying Fund will not be known until the Merger Effective Date.

1 This website has not been reviewed by the SFC.



Any dividends declared but not yet paid/reinvested as at the Merger Effective Date will be processed in accordance with the option
elected at the time of the unitholders’s original subscription (i.e. paid out in cash or reinvested into the Receiving Underlying
Fund). All distributable profits accrued are reinvested into the Merging Underlying Fund and are reflected in the net asset value of
the existing units as at the Merger Effective Date and therefore reflected in the net asset value of the new units which they will
receive on the Merger Effective Date. Any distributable profits accrued after the Merger Effective Date will be processed in
accordance with the dividend policy of the Investment Choice (i.e. paid out in cash or reinvested into the investment choice
corresponding to the Receiving Underlying Fund). Unitholders who redeem their existing units in the Merging Underlying Fund prior
to the Merger Effective Date will not be disadvantaged as a result of this arrangement.

As of the Merger Effective Date, the unitholders of the Investment Choices (the “Unitholders*)will be issued with new notional units
of the investment choice(s) corresponding to the Receiving Underlying Fund (the “New Notional Units”) having an equivalent
value to their holding of the notional units of the Investment Choice(s).

On the Merger Effective Date, the number of New Notional Units to be issued to each Unitholder will be calculated using an
exchange ratio of 1:1, as it is intended that the initial offer price per unit of the Receiving Underlying Fund will be set to match the
net asset value per unit of the Merging Underlying Fund as at the valuation point. As a result, the value of the holding of New
Notional Units which a Unitholder will receive under the Merger will equal the value of their holding of existing notional units
corresponding to the Investment Choice(s) (the “Existing Notional Units”) immediately prior to the Merger Effective Date. The
issue of New Notional Units in the Receiving Underlying Fund in exchange for Existing Notional Units of the Merging Underlying
Fund will not be subject to any charges. No cash payment shall be made to the Unitholders in exchange for the assets.

The fees payable relating to the Existing Notional Units and New Notional Units are set out in Appendix and it is expected that
Merging Underlying Fund Unitholders who take part in the Merger will pay the same or lower fees, charges and expenses for their
holdings in the New Notional Units following the Merger. The New Notional Units will operate in a similar way as the Existing
Notional Units as regards subscriptions, redemptions, conversions and payment of distributions (save and except the distribution
dates (if applicable) may be different).

While there are some differences between the Merging Underlying Fund and the Receiving Underlying Fund (the principal
differences are set out in Appendix), it is not expected that there will be any material difference in the rights of the Merging
Underlying Fund unitholders before and after the Merger takes effect.

Costs and expenses

There are no unamortized preliminary expenses relating to the Merging Underlying Fund. All associated costs of the Merger will be
borne by Baring International Fund Managers (Ireland) Limited, including legal, advisory and administration cost, as well as the
costs associated with the transfer of assets of the Merging Underlying Fund to the Receiving Underlying Fund (such as broker
transactions costs, any stamp duty and other taxes or duties).

Actions to take

(1) If you agree with the Merger, no action is required from you. The number of notional units of the Investment Choice(s) held by
you will change according to the exchange ratios. It will not change the total value of the notional units of the Investment Choice(s)
held by you.

(2) If you do not agree with the Merger, you may wish to consider switching the units of the Investments Choices (if applicable) 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.

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

As on the Merger Effective 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 on 5 December 2022.

As a result, (i) all existing standing allocation instructions for investing regular premiums/contribution and (ii) all redemptions and
switch-outs of the Investment Choices will be suspended for dealing, with effect from 29 November 2022 to 2 December 2022
(the “Suspension Period”). The Investment Choices will be resumed for dealing on 5 December 2022. Any instructions submitted
during the Suspension Period, if applicable, will only be processed when the Investment Choices 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 detalils.

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


mailto:cs@hengansl.com.hk

Appendix

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

The Merging Underlying Fund

Barings Developed and Emerging Markets High
Yield Bond Fund, a sub-fund of Barings Global
Umbrella Fund

The Receiving Underlying Fund

Barings Developed and Emerging Markets High
Yield Bond Fund, a sub-fund of Barings Umbrella
Fund plc

Name of Barings Barings Barings Barings Barings Barings Developed
corresponding | Developed Developed and | Developed and Developed and | Developed and Emerging
investment and Emerging | Emerging Emerging Markets | Emerging and Emerging | Markets High Yield
choice Markets High Markets High High Yield Bond Markets High Markets High Bond Fund -
Yield Bond Yield Bond Fund - Class A Yield Bond Yield Bond Tranche G USD
Fund - Class Fund - Class A | USD Inc Monthly Fund - Fund - Dist Monthly
A EUR Inc USD Inc Tranche G Tranche G
EUR usD
Unhedged
Reference 12RE 07RU DO7R 12RE 07RU DO7R
code
Management Baring International Fund Managers (Ireland) Limited
company
Currency EUR UsD UsD EUR uUsD usD
Share class A-Inc A-Inc A USD Inc Tranche G Tranche G Tranche G USD
Monthly EUR USD Dist Dist Monthly
Unhedged Dis | Quarterly
Quarterly
Investment “Objectives “The primary investment objective of the Fund is to
Obll_e‘_:""e and | The investment objective of the Fund is to produce a | produce a high level of current income in US dollar
policies

high level of current yield in US dollar terms,
commensurate with an acceptable level of risk as
determined by the Manager in its reasonable
discretion. Any capital appreciation will be incidental.

Strategy

The Fund will invest at least 70% of its total assets at
any one time in a combination of debt and loan
securities (including credit linked securities) of
corporations and governments (including any agency
of government or central bank) of any member state
of the Organisation for Economic Co-operation and
Development (“OECD”) and of any developing or
emerging markets. For this purpose, total assets
exclude cash and ancillary liquidities.

The Manager will not invest more than 5% of the
assets of the Fund in securities of any one corporate
issuer rated lower than BBB- by Standard & Poor’s
(“S&P”) or another internationally recognised rating
agency or which are, in the opinion of the Manager, of
similar credit status. Subject to that limit, and in order
to achieve a high level of current yield, the Manager
intends to invest principally in sub-investment grade
securities that are rated not lower than B- by S&P or
another internationally recognised rating agency or
which are, in the opinion of the Manager, of similar
credit status. The Manager may also invest in lower
grade securities but it is its policy that the value of all
such securities does not comprise more than 10% of
the net asset value of the Fund. The Fund is also
permitted to invest in convertible contingent bonds
(“CoCos”).

It is the Manager’s intention that approximately two-
thirds of the Fund will be invested in securities issued
by corporations (including US corporations) and

terms, commensurate with an acceptable level of risk
as determined by the Investment Manager in its
reasonable discretion. Any capital appreciation will be
incidental.

The Fund will seek to achieve its primary investment
objective by investing principally (i.e. at least 70% of
the Fund’s net asset value) in a portfolio of high yield
fixed and floating rate corporate debt Instruments and
government debt / sovereign debt instruments globally
in developed and emerging/developing markets.

The Investment Manager will not invest more than 5%
of the net asset value of the Fund in securities of any
one corporate issuer rated sub-investment grade by an
internationally recognised rating agency (i.e. BB+ or
lower from the rating agency Standard & Poor’s
(“S&P”) or Fitch, “Ba1” or lower from Moody’s Investor
Services, or equivalent rating of another internationally
recognised rating agency) or assigned an equivalent
rating by the Investment Manager. Subject to the
foregoing diversification limit in respect of corporate
issuers, and in order to achieve a high level of current
income, the Investment Manager intends to invest at
least 50% of the Fund'’s net asset value in sub-
investment grade securities but rated not lower than B-
. The Investment Manager may also invest less than
30% of its net asset value in sub-investment grade
securities rated lower than B-.

Where an eligible asset is not rated by an
internationally recognised rating agency, the
Investment Manager may determine its own
assessment of credit quality and assign an agency
equivalent rating to the asset.
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The Merging Underlying Fund

Barings Developed and Emerging Markets High
Yield Bond Fund, a sub-fund of Barings Global
Umbrella Fund

The Receiving Underlying Fund

Barings Developed and Emerging Markets High
Yield Bond Fund, a sub-fund of Barings Umbrella
Fund plc

governments of any member state of the OECD which
are listed or dealt in on a stock exchange or other
regulated market in an OECD member state. It is the
intention of the Manager that the remaining one-third
of the Fund be invested in securities of issuers
operating in developing or emerging countries. The
Manager may, however, change the asset allocation
of the Fund if they consider it to be in the interests of
Unitholders to do so.

The Manager may invest in securities of issuers
operating in developing or emerging countries and
may invest in securities which are listed or dealt in on
a stock exchange or other regulated market in any
such developing or emerging country, but without the
prior consent of the Central Bank of Ireland, the
Manager will not invest more than 10% of the assets
of the Fund in securities of issuers operating in each
such country or in securities listed or dealt in on stock
exchanges or regulated markets in each such
country, nor will the Manager invest more than 10% of
the assets of the Fund in securities listed or dealt in
on a stock exchange or regulated market in China.

As part of its investment in emerging or developing
markets, the Manager may also (without being
subject to the limits set out in the preceding
paragraph) invest in securities of any issuer operating
in any developing or emerging country which are
listed or dealt in on a stock exchange or other
regulated market in a member state of the European
Union or the OECD. Such securities will normally be
in the form of Eurobonds which will be listed on the
Luxembourg Stock Exchange or dealt in through the
markets organised under the rules of the International
Securities Market Association.

Subject to the foregoing, the policy of the Manager is
to maintain diversification in terms of the countries to
which investment exposure is maintained and there is
no general limit to the proportion of the assets which
may be invested in any one country or region.

The Fund may invest less than 30% of its net assets
in debt instruments with loss absorption features
(“LAP”) (e.g. CoCos, Tier 2, Tier 3, external LAC debt
instruments and certain similar debt instruments
issued by a holding company of a financial institution
which exhibit LAP features) out of which no more than
10% of the Fund'’s net asset value may be invested in
CoCos. LAP is intended to capture debt instruments
with features of contingent write-down or contingent
conversion to ordinary shares on the occurrence of
(a) when a financial institution is near or at the point
of non-viability or (b) when the capital ratio of a
financial institution falls to meet a specified level.

The Fund may also invest up to a maximum of 10% of

The Fund may invest less than 30% of its net asset
value in debt instruments with loss absorption features
(“LAP’) (e.g. contingent convertible bonds (“CoCos’),
Tier 2, Tier 3, external LAC debt instruments and
certain similar debt instruments issued by a holding
company of a financial institution which exhibit LAP
features) out of which no more than 10% of the Fund'’s
net asset value may be invested in CoCos. LAP is
intended to capture debt instruments with features of
contingent write-down or contingent conversion to
ordinary shares on the occurrence of (a) when a
financial institution is near or at the point of non-
viability or (b) when the capital ratio of a financial
institution falls to meet a specified level.

As part of its investment in emerging or developing
markets, the Investment Manager may invest in debt
and equity (less than 30% of the Fund’s net asset
value) securities of any issuer operating in any
developing or emerging country which are listed or
dealt in on a stock exchange or other regulated market
in any such developing or emerging country. Where
the country is a Member State of the European Union
or the Organisation for Economic Co-Operation and
Development (“OECD?’), such securities will normally
be in the form of Eurobonds which will be listed on the
Luxembourg Stock Exchange or dealt in through the
markets organised under the rules of the International
Securities Market Association. The Fund generally
aims to maintain a diversified portfolio and its exposure
in securities of issuers operating in each such
developing or emerging country, however, investments
in securities listed or dealt in on stock exchanges or
regulated markets in any such country will be less than
30% of its net asset value.

Subject to the foregoing, the policy of the Investment
Manager is to maintain diversification in terms of the
countries to which investment exposure is maintained
and there is no general limit to the proportion of the
assets which may be invested in any one country or
region, and the Fund may invest in any country and in
securities issued by companies of any market size, of
any industry or sector (as the case may be) and in
securities denominated or settled in any currency in
such proportions as the Investment Manager deems
appropriate.

The Fund is not expected to invest more than 10% of
its net asset value in securities issued and/or
guaranteed by a single sovereign issuer (including its
government, public or local authority of that country)
which is rated sub-investment grade.

The Fund may also invest in units and/or shares in
collective investment schemes (subject to a limit of
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The Merging Underlying Fund

Barings Developed and Emerging Markets High
Yield Bond Fund, a sub-fund of Barings Global
Umbrella Fund

The Receiving Underlying Fund

Barings Developed and Emerging Markets High
Yield Bond Fund, a sub-fund of Barings Umbrella
Fund plc

the net asset value of the Fund in collective
investment schemes.

Under exceptional circumstances (e.g. economic
conditions, political risks or world events, high
downside risks during uncertainties, or closure of
relevant market(s) due to unexpected events, such as
political unrest, war or bankruptcy of large financial
institutions), the Fund may temporarily invest up to
100% of its total assets in cash, deposits, treasury
bills, government bonds or short-term money market
instruments or have substantial holdings in cash and
cash equivalents.

The Fund may use FDIs (including warrants, futures,
options, currency forward contracts (including non-
deliverable forwards), swap agreements, contracts for
difference and credit linked securities) for efficient
portfolio management (including hedging) and
investment purposes.

The derivative techniques may include, but are not
limited to: (i) hedging a currency exposure; (ii) using
FDls as a substitute for taking a position in the
underlying asset where the Investment Manager feels
that a derivative exposure to the underlying asset
represents better value than a direct exposure; (iii)
tailoring the Fund’s interest rate exposure to the
Investment Manager’s outlook for interest rates;
and/or (iv) gaining an exposure to the composition
and performance of a particular index which are
consistent with the investment objective and policies
of the Fund.”

10% of net asset value) where such investment is
consistent with the investment objective of the Fund.
The Fund may engage in transactions in FDI principally
for investment, efficient portfolio management and/or
for hedging purposes subject to the limits laid down by
the Central Bank of Ireland. The Fund may use futures,
options, warrants, currency forward contracts, total
return swaps and credit default swaps.

Under extraordinary market conditions (which includes,
for example, economic conditions, political risks or
world events, high downside risks during uncertainties,
or closure of relevant market(s) due to unexpected
events, such as political unrest, war or bankruptcy of
large financial institutions), investment may be made
into asset classes other than those in which the Fund
is normally invested in order to mitigate the Fund’s
exposure to market risk. During such periods, the Fund
may temporarily invest up to 100% of its total assets in
cash, deposits, treasury bills, government bonds or
short-term money market instruments or have
substantial holdings in cash and cash equivalents. The
Fund may make investments in money market
instruments pending investment of subscription monies
or payment of redemption proceeds.

The Receiving Fund has materially the same
investment policy as that of the Merging Fund. The
Receiving Fund will, immediately after the Merger, be
expected to have the same assets and liabilities, and
be managed in the same manner as the Merging Fund.
Notwithstanding the foregoing, the Investment
Managers may manage the Receiving Fund in such
manner as permitted by its investment policy from time
to time.”

Use of
derivatives

The underlying fund may use FDIs (including
warrants, futures, options, currency forward contracts
(including non-deliverable forwards), swap
agreements, contracts for difference and credit linked
securities) for efficient portfolio management
(including hedging) and investment purposes.

The underlying fund may engage in transactions in
FDiIs principally for investment, efficient portfolio
management and/or for hedging purposes subject to
the limits laid down by the Central Bank of Ireland. The
underlying fund may use futures, options, warrants,
currency forward contracts, total return swaps and
credit default swaps.

Notwithstanding the drafting differences, the policy in
respect of investment in FDIs of the Receiving
Underlying Fund is the same as that of the Merging
Underlying Fund.

Net derivative

The net derivative exposure of the underlying fund may be up to 50% of the underlying fund’s net asset value.

exposure

Risk profile The risk profile of the Merging Underlying Fund and the Receiving Underlying Fund will be the same before and
immediately after the Merger.

Annual 1.00% of the underlying fund’s net asset value 1.25% of the underlying fund’s net asset value

management

fee

Ongoing 1.45%* 1.45% (Estimated)

charges # The ongoing charges figure is based on the ongoing

figures expenses chargeable to the respective unit class for

the 12-month period ended 31 October 2021
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The Merging Underlying Fund

Barings Developed and Emerging Markets High
Yield Bond Fund, a sub-fund of Barings Global
Umbrella Fund

The Receiving Underlying Fund

Barings Developed and Emerging Markets High
Yield Bond Fund, a sub-fund of Barings Umbrella
Fund plc

expressed as a percentage of the average net asset
value of the respective unit class for the same period
and is based on the information in the latest interim
financial statements (covering the period from 1 May
2021 to 31 October 2021) and the latest annual
financial statements (covering the period from 1
November 2020 to 30 April 2021). This figure may
vary from year to year.
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