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April 15, 2025

Changes to BlackRock Global Funds (“BlackRock”) 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. Unless otherwise
defined in this letter, terms used in this letter shall have the same meaning as set out in the
Prospectus of BlackRock (the "Prospectus™ currently in force (available at
www.blackrock.com.hk?).

Dear valued customer,

We are writing to let you know about the changes to BlackRock 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
(Individually, the “Investment
Choice”; collectively, the
“Investment Choices”)

Name of the corresponding
underlying fund (Individually,
the “Underlying Fund”;
collectively, the “Underlying
Funds”)

Applicable
scheme
(Collectively,
the “Schemes”)

BlackRock Global Funds - Asian
High Yield Bond Fund
(Code: PEUSD)

BlackRock Global Funds - Asian
High Yield Bond Fund

BlackRock Global Funds - Asian
Tiger Bond Fund (Code: PFUSD)

BlackRock Global Funds - Asian
Tiger Bond Fund

BlackRock Global Funds - China
Bond Fund (Code: PHUSD)

BlackRock Global Funds - China
Bond Fund

BlackRock Global Funds - China
Fund (Code: PGUSD)

BlackRock Global Funds - China
Fund

BlackRock Global Funds -
Dynamic High Income Fund
(Code: NHUSD)

BlackRock Global Funds -
Dynamic High Income Fund

BlackRock Global Funds -
Emerging Markets Equity Income
Fund (Code: MPUSD)

BlackRock Global Funds -
Emerging Markets Equity Income
Fund

e Magnitude
e Matterhorn
e Swiss Elite

1 Please note that the website has not been authorised or reviewed by the SFC.
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BlackRock Global Funds - ESG Multi- BlackRock Global Funds - ESG Multi- Magnitude
Asset Fund (Code: AHEUR) Asset Fund Matterhorn
BlackRock Global Funds - European Fund | BlackRock Global Funds - European Swiss Elite
(Code: MQEUR) Fund

BlackRock Global Funds - European High BlackRock Global Funds - European
Yield Bond Fund (Code: MREUR) High Yield Bond Fund

BlackRock Global Funds - Future Of BlackRock Global Funds - Future Of
Transport Fund (Code: SJUSD) Transport Fund

BlackRock Global Funds - Global BlackRock Global Funds - Global
Allocation Fund (Code: PIUSD) Allocation Fund

BlackRock Global Funds - India Fund BlackRock Global Funds — India Fund
(Code: MSUSD)

BlackRock Global Funds — Japan Small & | BlackRock Global Funds - Japan Small
MidCap Opportunities Fund & MidCap Opportunities Fund

(Code: MTJPY)

BlackRock Global Funds - Latin American BlackRock Global Funds - Latin

Fund (Code: MUUSD) American Fund

BlackRock Global Funds - Natural BlackRock Global Funds - Natural
Resources Fund (Code: PJUSD) Resources Fund

BlackRock Global Funds - Next BlackRock Global Funds - Next
Generation Technology Fund Generation Technology Fund

(Code: PKUSD)

BlackRock Global Funds - Nutrition Fund BlackRock Global Funds - Nutrition
(Code: PLUSD) Fund

BlackRock Global Funds - Sustainable BlackRock Global Funds - Sustainable
Energy Fund (Code: MVUSD) Energy Fund

BlackRock Global Funds - Systematic BlackRock Global Funds - Systematic
Global Equity High Income Fund Global Equity High Income Fund
(Code: PMUSD)

BlackRock Global Funds - United Kingdom | BlackRock Global Funds - United

Fund (Code: MWGBP) Kingdom Fund

BlackRock Global Funds - US Growth BlackRock Global Funds - US Growth
Fund (Code: MXUSD) Fund

BlackRock Global Funds - US Mid-Cap BlackRock Global Funds - US Mid-Cap
Value Fund (Code: MYUSD) Value Fund

BlackRock Global Funds - World Energy BlackRock Global Funds - World

Fund (Code: MZUSD) Energy Fund

BlackRock Global Funds - World BlackRock Global Funds - World
Financials Fund (Code: O2USD) Financials Fund

BlackRock Global Funds - World Gold BlackRock Global Funds - World Gold
Fund (Code: O3USD) Fund

BlackRock Global Funds - World BlackRock Global Funds - World
Healthscience Fund (Code: M2USD) Healthscience Fund

BlackRock Global Funds - World Mining BlackRock Global Funds - World

Fund (Code: M3USD) Mining Fund

BlackRock Global Funds - World BlackRock Global Funds - World
Technology Fund (Code: M4USD) Technology Fund

BlackRock Global Funds - Asian High BlackRock Global Funds - Asian High Matterhorn
Yield Bond Fund (Dis) (Code: TFUSD) Yield Bond Fund Swiss Elite
BlackRock Global Funds - Dynamic High BlackRock Global Funds - Dynamic
Income Fund (Dis) (Code: TGUSD) High Income Fund

BlackRock Global Funds - Systematic BlackRock Global Funds - Systematic
Global Equity High Income Fund (Dis) Global Equity High Income Fund
(Code: THUSD)
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Zurich Global Allocation Fund BlackRock Global Funds - Global e Brilliant Link
(Code: DDUSD) Allocation Fund o Deluxe Link
Zurich Global Equity Fund (Code: DEUSD) | BlackRock Global Funds - Global e Deluxe Link Junior
Long-Horizon Equity Fund * Harvest Link
Zurich Gold Fund (Code: DFUSD) BlackRock Global Funds - World Gold  |®  Maxi Link
Fund e Smart Link
Zurich Healthscience Fund BlackRock Global Funds - World ¢ Treasure_ Link
(Code: DGUSD) Healthscience Fund e Wealth Link

What is happening?

We have been notified by BlackRock Asset Management North Asia Limited, as Hong Kong Representative of
BlackRock, that they will be evolving certain Underlying Fund(s) to align with new guidelines from the European
Securities and Markets Authority (ESMA) on the use of ESG or sustainability-related terms in funds' names (the
"ESMA Guidelines"), effective from May 6, 2025 (the "Effective Date").

The ESMA Guidelines will set specific requirements for funds that use terms like "Sustainability”, "Environmental"
and "Impact" in their names. For these funds, BlackRock will be typically required to apply EU Paris-aligned
Benchmark (PAB) exclusions (these broadly prohibit investments in companies involved in controversial weapons
or tobacco; having violated UN Global Compact principles or OECD Guidelines for Multinational Enterprises; or
deriving revenues above certain specified thresholds from coal, oil, gas or electricity generation) (the "PAB
Exclusions")?.

Similarly, for funds using terms like "Social", "Governance" and "Transition" in their names, BlackRock will be
typically required to apply EU Climate Transition Benchmark (CTB) exclusions (these broadly prohibit investments
in companies involved in controversial weapons or tobacco; or having violated UN Global Compact principles or
OECD Guidelines for Multinational Enterprises).

Additionally, any fund using ESG or sustainability-related terms will be required to ensure that at least 80% of its
investments align with the environmental or social goals or sustainable investment objectives, as stated in the
fund's regulatory disclosures.

In addition to the changes related to the implementation of the ESMA Guidelines that will be covered in the first
section of this letter, other changes to be implemented irrespective of the ESMA Guidelines will be addressed in
the second section.

1. ESG Prospectus Changes

Changes to the Prospectus related to the ESMA Guidelines
This sub-section relates only to the changes to the Prospectus that are triggered by the implementation of the
ESMA Guidelines.

From the Effective Date, the investment strategy of the below listed Underlying Funds will introduce or amend
certain of their characteristics, seeking to ensure that the Underlying Funds comply with the applicable
regulatory framework following the entry into application of the ESMA Guidelines.

Apart from the ESMA Guidelines-related changes described in this section and any other changes mentioned
in this letter, the ESG characteristics and commitments of the Underlying Funds listed below remain
unchanged.

% The Underlying Funds may gain indirect exposure for non-investment purposes (through, including but not limited to, derivatives and
shares or units of collective investment schedules) to issuers with exposures that are inconsistent with the EU PAB Exclusions
described. Circumstances in which such indirect exposure may arise include, but are not limited to, where a counterparty to a foreign
direct investment (“FDI”) in which the Underlying Funds invest posts collateral which is inconsistent with the Underlying Funds’ ESG
criteria or where a collective investment scheme (“CIS”) in which the Underlying Funds invest does not apply any or the same ESG
criteria as the Underlying Funds and so provide exposure to securities which are inconsistent with Underlying Funds’ ESG criteria.
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The table below sets out the changes made to the Underlying Funds for implementing the ESMA Guidelines,
irrespective of their investment strategies. For the ease of reading, Underlying Funds subject to the same
changes have been regrouped under the same row.

Underlying Funds Commitments from the Effective Date

e BlackRock Global Funds - Future Of Transport | The investment objectives and policies of the
Fund Underlying Funds will be amended to provide that

e BlackRock Global Funds - Sustainable Energy | the Underlying Funds will apply the PAB Exclusions,
Fund pursuant to the implementation of the ESMA

Guidelines recommendations.

The Underlying Funds will continue to have a
sustainable objective within the meaning of Article 9
under the SFDR and classified as ESG funds in
Hong Kong pursuant to the SFC Circular. Updated
applicable PCDs will be made available under
Appendix H of the Prospectus in compliance with
applicable regulatory requirements in due course.
BlackRock Global Funds - ESG Multi-Asset Fund The investment objective and policy of the
Underlying Fund will be amended to:

(i) Provide that the Underlying Fund will apply the
PAB Exclusions, pursuant to the implementation
of the ESMA Guidelines recommendations;

(ii) Increase its minimum proportion of investments
used to meet E/S Characteristics or sustainable
investment objective from 70% to 80%.

The Underlying Fund will continue to be considered
as promoting environmental and/or social
characteristics within the meaning of Article 8 under
the SFDR and classified as an ESG fund in Hong
Kong pursuant to the SFC Circular. An updated
applicable PCD will be made available under
Appendix H of the Prospectus in compliance with
applicable regulatory requirements in due course.
BlackRock Global Funds - Nutrition Fund The investment objective and policy of the
Underlying Fund will be amended to provide that the
Underlying Fund will apply the CTB Exclusions,
pursuant to the implementation of the ESMA
Guidelines recommendations.

The Underlying Fund will continue to have a
sustainable objective within the meaning of Article 9
under the SFDR and classified as an ESG fund in
Hong Kong pursuant to the SFC Circular. An
updated applicable PCD will be made available
under Appendix H of the Prospectus in compliance
with applicable regulatory requirements in due
course.

Fee Impact of the ESG Changes

As confirmed by BlackRock, there will be no change to the fees and expenses borne by the Underlying Funds
and/or their respective investors as a result of the proposed changes.

2. Other Changes to the Prospectus
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In addition to the ESG Prospectus Changes described above, you are informed of the additional changes to
the Underlying Funds that are not related to ESG or the ESMA Guidelines as addressed in this second section.

Change to the Management section

The section "Management” will be amended to reflect the current composition of the board of directors of the
management company of BlackRock following Mr. Tarek Mahmoud's resignation effective as from October 1,
2024.

Changes to the Important Notice section

The section "Important Notice" will be amended to reflect that pursuant to the entry into force of CSSF Circular
24/856, rights of an investor that invests into BlackRock through an intermediary to be compensated in case
of net asset value calculation errors, noncompliance with investment rules and/or other errors at the level of
the Underlying Fund may be affected.

Changes to the French SRI Label section

The section "French SRI Label" will be amended to remove references to (i) BlackRock Global Funds - Future
Of Transport Fund, (ii) BlackRock Global Funds - Nutrition Fund and (iii) BlackRock Global Funds - Sustainable
Energy Fund, as these Underlying Funds will no longer have a SRI label anymore.

The section "French SRI Label" has been further amended and clarified, in particular considering the entry
into force of the new French SRI Label framework (V3) on March 1, 2024, with a transition period ending on
January 1, 2025. This framework sets new targets for the Underlying Funds that include companies involved
in high-impact climate sectors based on a selection of environmental and social key issues. Each corporate
issuer will be evaluated based on the exclusions of corporate and sovereign issuers as per the list of exclusions
set out in the Appendix 7 of the SRI label standard.

The SRI label will maintain its generalist nature, with enhanced selectivity on other environmental, social and
governance criteria.

As a result of the entry into force of the new French SRI Label framework (V3) in stages and to ensure that
the new requirements applicable from January 1, 2025 are complied with, the ESG commitments of BlackRock
Global Funds - ESG Multi Asset Fund will be modified to provide that the Underlying Fund will commit to have
a superior ESG outcome than its Index, after eliminating at least 25% of the least well-rated securities from it.

Changes to the Investment Stewardship section

The section "Investment Stewardship" has been updated in light of BlackRock's new engagement priorities
summarising BlackRock's constructive and long-term approach with companies and reflecting the investment
horizons of the investors. These engagement priorities reflect the five themes on which BlackRock most
frequently engage companies being the board quality and effectiveness, the strategy, purpose and financial
resilience, the incentives aligned with financial value creation, the climate and natural capital and the
companies' impacts on people.

You may find a complete summary of such aspects in BlackRock's updated investment stewardship following
this link: https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-
global.pdf.?

Changes to the Investment Objectives and Policies section of BlackRock Global Funds - Asian Tiger
Bond Fund

Changes to the list of Asian Tiger countries

The list of countries contained in the "Asian Tiger countries" definition will be updated to remove Cambodia,
Laos and Myanmar and include Sri Lanka, Japan and Mongolia. To avoid any confusion, this change has an
impact on the investable universe of the BlackRock Global Funds - Asian Tiger Bond Fund only.

3. Impact of the Changes
As confirmed by BlackRock, save as otherwise mentioned above, there will be no material change to the risk
and return profile and the features of the Underlying Funds and no change to the operation and/or manner in
which the Underlying Funds are being managed. The changes will not materially prejudice the rights or
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interests of the investors of the Underlying Funds and there will be no impacts on the existing investors of the
Underlying Funds.

4. Costs
As confirmed by BlackRock, the amendments described in this letter will not result in any change to the fees
and expenses borne by the Underlying Funds and/or their respective investors. Except for the costs incurred
in trading of securities as part of the repositioning and realignment of the portfolios of the Underlying Funds
(where applicable) the associated fees and expenses (e.g., mailing costs) will be paid by the management
company of BlackRock out of the Annual Service Charge charged to the Underlying Funds.

5. General Information
Updated versions of the Prospectus, Information for Residents of Hong Kong and KFS of the Underlying Funds
will be available to download from the following website: https://www.blackrock.com/hk?.

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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