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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.

Various changes to the underlying funds corresponding to the following investment choices of Ninety One Global Strategy
Fund

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 (the “Prospectus”), unless the context requires otherwise.

Reference Code Name of investment choice

O5I1E Ninety One GSF Global High Yield Fund - A, Inc-2, EUR, Hedged
08IU Ninety One GSF Global Environment Fund - A acc

03IU Ninety One GSF Global Gold Fund - A acc

041U Ninety One GSF Global Strategic Equity Fund - A acc

071U Ninety One GSF Investment Grade Corporate Bond Fund - A acc

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

We have been informed by Ninety One Global Strategy Fund (“GSF”) of the following changes of the underlying funds corresponding
to the Investment Choices (each an “Underlying Fund” and collectively, the “Underlying Funds”). As the unitholders of the
Investment Choice(s), the following changes applicable to the Underlying Fund(s) may have implications for your investment.

1. Ancillary liquid assets

The change to the Hong Kong offering documents is being made as a result of new regulatory guidance in Luxembourg concerning
the holding of ancillary liquid assets by the Underlying Funds.

The change neither changes the Underlying Funds’ Investment Manager’s investment philosophy and investment process, nor is
expected to alter the risk or return profile of the Underlying Funds. There will be no change in the operation and manner in which the
Underlying Funds are managed and no adverse effect on existing investors, including no matters/impacts arising that may materially
prejudice the existing investors’ rights or interests.
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Rationale for the change

The Underlying Funds are subject to a European legal framework for investment funds commonly referred to as UCITS (undertakings
for collective investment in transferable securities). The framework sets out a common set of requirements and rules, including the
allowable asset classes an Underlying Fund may invest in. Subject to an Underlying Fund’s investment policy, these asset classes
are transferable securities (e.g. shares and bonds), money market instruments (debt instruments with a maturity of less than a year),
term deposits with financial institutions, the units or shares of other funds and derivatives (financial contracts whose value is linked
to price of another asset). In addition to the permitted asset classes, an Underlying Fund is allowed to hold ancillary liquid assets. On
3 November 2021, new guidance was issued in Luxembourg on the meaning of ancillary liquid assets and the circumstances in which
they may be held by an Underlying Fund.

The guidance clarified that an ancillary liquid asset is a bank deposit at sight, such as cash held in a current account with a bank
accessible at any time. The guidance further clarified that an Underlying Fund is permitted to hold ancillary liquid assets for the
payment of fees and expenses, the settlement of redemptions of shares, the investment in permitted assets and for a period of time
strictly necessary to manage unfavourable market conditions. Additionally, an Underlying Fund’s holdings in ancillary liquid assets
are limited to 20% of its net assets. The 20% limit may be temporarily exceeded to navigate exceptionally unfavourable market
conditions provided a higher holding is in the best interests of unitholders and is for no longer than the period which is strictly
necessary.

Implication of the changes

Each Underlying Fund’s investment policy in Appendix 1 ‘The specifics of the Sub-Funds of the Fund’ of the Prospectus will be
amended to comply with the new guidance on ancillary liquid assets as described above. These amendments will also be reflected
in the Hong Kong supplement of the Prospectus and in the investment policy in the ‘Objectives and Investment Strategy’ section of
the Product Key Facts Statements of the SFC authorized! Underlying Funds.

In particular, ‘cash’ will be defined in the Prospectus as a bank deposit at sight. References in an Underlying Fund’s
investment policy to ‘cash’ being an asset class for investment will change to reflect that cash is held for ancillary purposes.
References to ‘near cash’ in an Underlying Fund’s investment policy will be deleted.

Section 10 ‘Investment Restrictions and Techniques and Instruments’ of the Prospectus was amended to comply with the new
guidance on ancillary liquid assets in the June 2022 Prospectus.

The amendments of the investment policy will take effect on 30 November 2022.

2. Sustainability disclosure updates to the underlying fund corresponding to Ninety One GSF Global Environment Fund
-Aacc

Further updates to the Prospectus is being made by GSF in accordance with the European Union’s Sustainable Finance Disclosures
Regulation? (the ‘'SFDR’) and Taxonomy Regulation® (the ‘EU Taxonomy’).

Rationale for the updates to the Prospectus for the SFDR and EU Taxonomy

The SFDR and EU Taxonomy is being implemented on a staggered basis, with the next part of these regulations required to be
implemented by 1 January 2023.

By this date, the Underlying Fund which promote environmental and social characteristics within the meaning of Article 8 of the SFDR
and the Underlying Fund which has sustainable investment as its objective within the meaning of Article 9 of the SFDR must present
the required sustainability disclosures in a prescribed Q&A format in the Prospectus.

Prospectus updates

The SFDR and EU Taxonomy sustainability disclosures for the Underlying Fund will be inserted into Appendix 3: Sustainability
Disclosures of the Prospectus.

The existing SFDR and EU Taxonomy disclosures for an Underlying Fund set out under the heading ‘Sustainability Disclosures’ in
part 4 of the Underlying Fund’s section of Appendix 1 of the Prospectus will be removed to avoid duplication. The information in this
part of the Prospectus will be relocated to the relevant part of Appendix 3 for the Underlying Fund.

Fees and costs

The updates to the Hong Kong offering documents (including Product Key Facts Statements) of GSF and Prospectus will not result
in any change to the current level of management fees or other fees charged to the Underlying Funds.

! SFC authorization is not a recommendation or endorsement of a product nor does it guarantee the commercial merits of a product or its
performance. It does not mean the product is suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of
investors.
2 Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector
3 Regulation (EU) 2020/852 on the establishment of a framework to facilitate sustainable investment, and amending Regulation (EU) 2019/2088
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The costs associated with the updates described in this letter, such as legal and administrative costs, are included under the
“Operating and Administrative Expenses” as set out in Section 9.8 of the Prospectus. The management company and the board of
directors of GSF will allocate these operating and administrative expenses across the range of GSF funds (including the Underlying
Funds) on a fair and equitable basis. The contribution of each of the Underlying Funds is estimated to be approximately within the
range between US$18 and US$3,168, which is equivalent to 0.00004% of each Underlying Fund’s net asset value (as at 3 October
2022). The above arrangements are not prejudicial to the unitholders of other GSF’s sub-funds (including the Underlying Funds).

Further information

The Hong Kong offering documents (including Product Key Facts Statements) of GSF and Prospectus will be updated to reflect the
change described in this letter.

Revised copies of the Hong Kong offering documents (including Product Key Facts Statements) of GSF and Prospectus will be
available on GSF website, www.ninetyone.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

4 The website has not been reviewed by the SFC.
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