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November 21, 2024

Changes to Janus Henderson Horizon Funds (“JHHF”) and the Underlying Funds (as
defined below)

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. IF IN
DOUBT, PLEASE SEEK PROFESSIONAL ADVICE.

We accept full responsibility for the accuracy of the content of this document. The terms used
but not otherwise defined in this letter shall have the same meaning as those defined in the
prospectus of JHHF dated May 21, 2024 (the “Prospectus”), the Hong Kong Covering
Document of JHHF dated May 2024 and the latest relevant product key facts statement(s)
(“KES”) of the Underlying Funds (collectively the “Hong Kong Offering Documents”)

Dear valued customer,

We are writing to let you know about the changes to JHHF and the Underlying Funds. You have
invested in at least one of the investment choices corresponding to the Underlying Funds, which
are listed in the “Which investment choices are affected?” table below under the column “Name
and code of the investment choice”.

Which investment choices are affected?

Name and code of the
investment choice

Name of the corresponding
underlying fund

Applicable scheme
(Collectively, the

Fund - Global Property
Equities Fund (Code: N2USD)

(Individually, the (Individually, the “Schemes”)
“Investment Choice”; “Underlying Fund”;

collectively, the collectively, the “Underlying

“Investment Choices”) Funds”)

Janus Henderson Horizon Janus Henderson Horizon ¢ Magnitude

Fund - Global Property
Equities Fund

Janus Henderson Horizon
Fund - Global Sustainable
Equity Fund (Code: PWUSD)

Janus Henderson Horizon
Fund - Global Sustainable
Equity Fund

Janus Henderson Horizon
Fund - Global Technology
Leaders Fund (Code: N3USD)

Janus Henderson Horizon
Fund - Global Technology
Leaders Fund

Janus Henderson Horizon
Fund - Sustainable Future
Technologies Fund (Code:
AMUSD)

Janus Henderson Horizon
Fund - Sustainable Future
Technologies Fund

e Matterhorn
e Swiss Elite
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What is happening?

We have been notified by JHHF of certain changes they are making to JHHF and the Underlying Funds, which are
summarised below.

As confirmed by JHHF, the changes described in this letter are not expected to have a material impact on investors
or on the risk profile, investment strategy, or portfolio construction of the Underlying Funds, unless otherwise stated
and will be effective on or around December 3, 2024 (the “Effective Date”).

1. Janus Henderson Horizon Fund - Sustainable Future Technologies Fund - Benchmark Change

The Underlying Fund is currently managed with reference to the MSCI ACWI Information Technology Index (the
“Current Benchmark”).

Following a strategic review of the Underlying Fund, JHHF plans to change its reference benchmark from the
Current Benchmark to the MSCI ACWI Index (the “New Benchmark”).

Background

Over time the Current Benchmark has been considered as less appropriate for the Underlying Fund for the
following reasons:

Concentration

The New Benchmark will be a more appropriate comparator for the financial and non-financial performance of the
Underlying Fund because it is not impacted by the same concentration issues as the current Reference
Benchmark. The Current Benchmark has two holdings that make up more than 35% of the overall benchmark and
since the Underlying Fund generally cannot hold more than 10% in a given company due to applicable regulatory
limits, the comparison between the performance of the Current Benchmark and the Underlying Fund is no longer
considered appropriate.

Sustainability considerations

For the reasons highlighted above, the Current Benchmark is no longer considered a suitable comparator for
performance. Comparisons between the reference benchmark and the Underlying Fund’s performance on metrics
including carbon intensity will be more relevant following the change to the New Benchmark.

Sector relevance

The New Benchmark is more widely recognised as a comparator amongst the Underlying Fund’s competitor peer
group, thereby giving investors a better peer-to-peer comparator to make an informed investment decision. The
New Benchmark also includes companies that are relevant to a technology focused fund in a broader sense than
the narrower definition within the Current Benchmark.

The concept of “technology” permeates across multiple sectors such as through Al, cloud technology, automation,
healthcare, clean energy technology etc. The concept is no longer solely confined to the Information Technology
sector. The New Benchmark better reflects this permeation across multiple sectors.
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From the Effective Date, the wording in the section headed “Active Management and Benchmark Usage” for the
Underlying Fund within the Hong Kong Offering Documents of JHHF will be updated as below:

Current Active Management and Benchmark New Active Management and Benchmark Usage
Usage

The Fund is actively managed with reference to the The Fund is actively managed with reference to the
MSCI ACWI Information Technology Index, which is MSCI ACWI Index, which is broadly representative of
broadly representative of the companies in which it the companies in which it may invest, as this can
may invest, as this can provide a useful comparator provide a useful comparator for assessing the Fund's
for assessing the Fund’s performance. The performance. The Investment Manager has discretion
Investment Manager has discretion to choose to choose investments for the Fund with weightings
investments for the Fund with weightings different to different to the index or not in the index, but at times
the index or not in the index, but at times the Fund the Fund may hold investments similar to the index.
may hold investments similar to the index.

The way the Underlying Fund is managed and its investment objective will not change. However, the Underlying
Fund’s active share, active risk profile, and tracking error will change when compared to the New Benchmark.

The active share (i.e., how much the Underlying Fund’s holdings differ compared to its reference benchmark) will
be higher because the New Benchmark is a broader global equities benchmark and the Underlying Fund will not
hold all the companies included, or in the weights reflected in the New Benchmark.

The active risk profile will change because the Underlying Fund may lean more towards “growth” oriented
companies and economic sectors (that the Investment Manager expects to have a potential for greater earnings
growth) which are a part of the New Benchmark as opposed to “value” companies and economic sectors (that the
Investment Manager thinks are undervalued). For the avoidance of doubt, as confirmed by JHHF, there will be no
material change or increase in the overall risk profile of the Underlying Fund following the benchmark change.

Notwithstanding the benchmark change, the Underlying Fund will continue to be actively managed and the
Investment Manager has discretion to choose investments for the Underlying Fund with weightings different to the
New Benchmark or not in the New Benchmark. Depending on market conditions, the active performance of the
Underlying Fund may deviate from the performance of the New Benchmark, in light of the focus on growth
companies and economic sectors.

2. Janus Henderson Horizon Fund - Global Sustainable Equity Fund and Janus Henderson Horizon
Fund - Sustainable Future Technologies Fund - ESG related updates

Paris Aligned Benchmark Exclusion Update

In response to the recommendations outlined in the European Securities and Markets Authority’s final report on
“Guidelines on funds’ names using ESG or sustainability-related terms published 14th May 2024”, the Hong Kong
Offering Documents of JHHF will be updated to reflect that the Underlying Funds listed above will apply additional
screens to exclude the activities defined in Article 12 Exclusions for EU Paris-aligned Benchmarks of the
Commission Delegated Regulation (EU) 2020/1818 of 17 July 2020.

The updated disclosure in respect of the Underlying Funds as reflected in Appendix 1 to the Prospectus will be as
follows:

“In addition to the above the Investment Manager applies screens against the activities defined, as at the date of
this prospectus, in Article 12 Exclusions for EU Paris-aligned Benchmarks of the Commission Delegated
Regulation (EU) 2020/1818 of 17 July 2020. Specifically, companies are excluded if they have any involvement in
the following:

a) companies involved in any activities related to controversial weapons;
b) companies involved in the cultivation and production of tobacco;
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c) companies that benchmark administrators find in violation of the United Nations Global Compact (UNGC)
principles or the Organisation for Economic Cooperation and Development (OECD) Guidelines for
Multinational Enterprises;

d) companies that derive 1% or more of their revenues from exploration, mining, extraction, distribution or
refining of hard coal and lignite;

e) companies that derive 10% or more of their revenues from the exploration, extraction, distribution or
refining of oil fuels;

f) companies that derive 50% or more of their revenues from the exploration, extraction, manufacturing or
distribution of gaseous fuels;

g) companies that derive 50% or more of their revenues from electricity generation with a GHG intensity of
more than 100 g CO2 e/kwWh.

For the purposes of point (a), controversial weapons shall mean controversial weapons as referred to in
international treaties and conventions, United Nations principles and, where applicable, national legislation.”

ESG related changes

The Hong Kong Offering Documents of JHHF will be updated to reflect minor changes to the screening criteria,
descriptions and/or thresholds in response to a change to the Underlying Funds’ main third-party data provider for
ESG data, and changes to the French ISR Label requirements.

As confirmed by JHHF, the amendments will not have a material impact on the range and scope of excluded
activities.

French Label ISR requirements

Following revisions to the criteria required to satisfy eligibility for the award of the French Label ISR on March 1,
2024 the Hong Kong Offering Documents of JHHF will be updated to reflect the following additional commitments
to fulfil the new requirements as follows:

e the Investment Manager will seek to achieve a better result on the following two sustainability indicators when
compared to the corresponding benchmark:

o The Investment Manager will aim to maintain a carbon footprint that is at least 20% below the relevant
benchmark of the Underlying Fund;

o The Investment Manager will aim to maintain a weighted average exposure to companies with notable
ESG controversies that is below the relevant benchmark of the Underlying Fund;

e while each holding must pass the Investment Managers pass/fail test described above, the Investment
Manager attaches a 25% weight to the consideration of each of (1) revenue mapping to an environmental or
social objective; (2) causing no significant harm to any environmental objective; (3) causing no significant harm
to any social objective; (4) governance practices; and

¢ the percentage reduction in the Underlying Funds investable universe as a result of implementing its screening
criteria will be increased from 20% to 30%.

3. Janus Henderson Horizon Fund - Global Technology Leaders Fund

From the Effective Date, the description of the investment strategy of the Underlying Fund will be amended to
provide more information regarding the themes that drive long-term technology growth trends.

This will include updated examples of those themes such as: Fintech, Internet 3.0, next generation infrastructure,
Process Automation and Electrification.

In addition, the revenue threshold on certain existing exclusionary screens and descriptions on binding criteria will
be amended, additional screens will be added, together with an update to the PAlIs.

4. Update of risk disclosures relating to sustainability approaches

The Hong Kong Offering Documents of JHHF will be updated to enhance the risk disclosures relating to
sustainability approach and, in particular, the risk factor “Risks Associated with the Sustainability Approaches”
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in the “Specific Risk Considerations Applicable to Certain Funds” section of the Prospectus of JHHF will be
updated to also include a specific reference to relevant “Screening Risks” and, inter alia, the possibility for the
relevant Investment Manager to rely on data from third parties when applying screens to the relevant Underlying
Funds.

As confirmed by JHHF, the changes described above are for enhancement and clarification purposes only and are
not expected to have a material impact on investors.

5. Miscellaneous clarificatory, administrative, and clerical updates
The revised Hong Kong Offering Documents of JHHF reflecting the changes in this notice will be available in due
course. The Hong Kong Offering Documents of JHHF will also be amended to incorporate various miscellaneous,

administrative, enhancement, clarificatory, editorial, clerical updates and formatting changes.

What does this mean to you?

If you wish to continue to invest in the Investment Choice(s) after considering the changes outlined above, you will
not need to take any action. However, if you do not wish to maintain your investment in the Investment Choice(s),
you may switch your existing holdings or redirect your future contribution allocations to alternative investment
choice(s) by submitting an instruction to us, free of charge.

We recommend that you contact your licensed insurance intermediary in the first instance, who will be able to
advise you of the alternative investment choice(s). For information on the fees and charges and the respective risk
factors of our range of investment choices, please refer to the product brochure of the respective Schemes and
the offering documents of the underlying funds made available by us upon request.

If you have any questions about this letter or your investment in the investment choice(s), please contact your
licensed insurance intermediary, or you can call our customer care hotline at +852 2968 2383 or contact us via
https://www.zurich.com.hk/zh-hk/customer-services/contact-us/e-form/life-general and we will be happy to help.

Yours faithfully,

Zurich Life Insurance (Hong Kong) Limited
(a company incorporated in Hong Kong with limited liability)

Note: Please note investments involve risks. The value of any investment and the income from it can fall
as a result of market and currency fluctuations and you could get back less than the amount originally
invested.
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