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May 9, 2025

Changes to Wellington Management Funds (Luxembourg) Il SICAV - Wellington Multi-
Asset High Income Fund (the “Underlying Fund”)

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. Capitalised terms
not defined herein _shall bear the same meaning as ascribed to them in the prospectus
(“Prospectus”) and the Hong Kong Covering Document of Wellington Management Funds
(Luxembourg) Ill SICAV (“Wellington”) and the products key facts statement (“KFS”) of the
Underlying Fund (collectively the “Hong Kong Offering Documents”), as may be amended
and supplemented from time to time.

Dear valued customer,

We are writing to let you know about the changes to the Underlying Fund. You have invested in
at least one of the investment choices corresponding to the Underlying Fund, 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

(Individually, the “Investment “Schemes”)
Choice”; collectively, the

“Investment Choices”)

Wellington Management Funds Magnitude
(Luxembourg) IIl SICAV - Matterhorn
Wellington Multi-Asset High Swiss Elite

Wellington Management
Funds (Luxembourg) Il SICAV
- Wellington Multi-Asset High
Income Fund

Income Fund (Code: BOUSD)
Wellington Management Funds
(Luxembourg) Il SICAV -
Wellington Multi-Asset High
Income Fund (Dis)

(Code: T9HKD)

e Matterhorn
Swiss Elite
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What is happening?

We have been notified by the board of directors of Wellington (the “Board of Directors”) of a number of changes
and clarifications that are being made to the Hong Kong Offering Documents, in relation to the Underlying Fund
as further described below. The changes will become effective on May 15, 2025 (“Effective Date”).

In order to increase the prospect for future growth of the Underlying Fund, the Board of Directors has decided to
evolve the Underlying Fund’s investment objective and policy as below:

Full details of the relevant changes to the Underlying Fund’s investment objective and investment policy in the KFS
of the Underlying Fund are set out in the Appendix to this letter.

I.  Change to the Underlying Fund’'s name

The Underlying Fund’s name will change as follows to be more in-line with the new investment objective and policy,
described below.

Current Underlying Fund Name New Underlying Fund Name

Wellington Management Funds (Luxembourg) Il
SICAV - Wellington Multi-Asset Income and Growth
Fund

Wellington Management Funds (Luxembourg) Il
SICAV - Wellington Multi-Asset High Income Fund

Il.  Changes to the Underlying Fund’s investment objective

Currently, the Underlying Fund’s investment objective is to deliver a regular income, with a secondary focus on
capital growth by investing at least 70% of its net asset value (“NAV”), either directly or indirectly, in global assets
including equities, sovereign, corporate and inflation linked bonds.

The Underlying Fund’s investment objective will be changed to aiming to deliver long-term total returns, via a
combination of capital growth and regular income, while actively managing downside risk, by investing at least
70% of its NAV, either directly or indirectly, in a broad array of global assets including equities and fixed income
instruments.

Ill. Changes to the Underlying Fund’s investment policy

The investment policy will be updated to reflect the investment manager’s four key strategies when constructing
the portfolio, namely, (i) diversification; (ii) differentiated implementation; (iii) dynamic asset allocation; and (iv)
disciplined risk management. Please refer to the Appendix for further details on the portfolio construction process.

The investment policy will also be updated to remove the 5% limit of the Underlying Fund’s investment in non-
listed and non-traded collective investment schemes. As confirmed by the Board of Directors, there is no change
to the existing practice of the Underlying Fund.

IV. Change to the SFDR classification of the Underlying Fund

The Underlying Fund will start promoting environmental and/or social characteristics and will consequently change
classification from an Article 6 SFDR product to an Article 8 SFDR product. The Underlying Fund will invest in
issuers that do not have a below-average ESG Rating by investing a minimum of 65% in companies with an ESG
Rating of 1-3, and will maintain an overall weighted average ESG rating that is better than a rating of 3. In addition,
the Underlying Fund will have a minimum of 50% of sustainable investments.

The pre-contractual disclosures and Prospectus disclosures relating to the Underlying Fund will be updated in line
with the requirements of the Article 8 of SFDR, and the Prospectus will be amended accordingly.

As confirmed by the Board of Directors, the Underlying Fund will not be classified as an ESG fund in Hong Kong
pursuant to the SFC's "Circular to management companies of SFC-authorised unit trusts and mutual funds — ESG
funds” issued by the SFC dated June 29, 2021, as may be revised from time to time.
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V. Change to the targeted income range of the Underlying Fund

In order to ensure compliance with the SFDR requirements outlined under point IV above, the Underlying Fund’s
income target will reduce from 5%-10% to 4%-8%, meaning that investors in the Distributing Share Classes may
see a reduction in their monthly distribution.

Please note that the abovementioned targeted income range is not guaranteed and any distribution is subject to
the discretion of the Board of Directors. Dividend payments may be made out of the Underlying Fund’s income
and/or capital. Payment of dividends out of capital and/or effectively out of capital may result in an immediate
reduction of the NAV per share of the relevant Share Class.

VI. Changes to the global exposure calculation method and expected level of leverage of the Underlying Fund

The calculation method of the global exposure of the Underlying Fund will change from using the Absolute VaR
method, to using the Relative VaR, using an Index comprising 25% Bloomberg Barclays Global Aggregate
Corporate (USD Hedged), 15% FTSE World Government Bond 1-10yr Index (USD Hedged), 25% Bloomberg
Barclays Global High Yield (USD Hedged), and 35% FTSE All-World High Dividend Yield indices. The Fund’s
exposure limit accordingly increases from 20% (based on the Absolute VaR method) to 200% (based on the
Relative VaR method). The expected level of leverage for the Underlying Fund will also reduce from 0%-450% to
0%-350%.

As confirmed by the Board of Directors, the net derivative exposure of the Underlying Fund will remain to be up to
50% of the Underlying Fund’s NAV.

VII. Change in the expected level of use of total return swaps and reverse repurchase transactions the Underlying
Fund may be using

The Underlying Fund’s expected level of use of total return swaps will change from 50% to 15%, and the maximum
level will change from 150% to 40%.

Additionally, the Underlying Fund’s expected level of use of reverse repurchase transactions will change from 10%
to 1%, the maximum level will remain the same though, i.e. 60%.

VIII. Change to the investment management fee of the Underlying Fund

The investment management fee in respect of Share Class A of the Underlying Fund will be decreased as follows.

Share class name Current investment management | New investment management fee
fee
A 1.50% 1.25%

IX. Change to the name and distribution policy of Class A M4 Distributing Share Classes of the Underlying Fund

In order to preserve the current level of income received by existing investors in Class A M4 Distributing Share
Classes of the Underlying Fund, following the implementation of the aforementioned changes set out under points
Il and V above, the distribution policy of “Class A M4 Distributing Share Classes” will be revised from distribution
type “4: Managed Distribution” to distribution type “6: Enhanced Distribution” and will be renamed as “Class A M6
Distributing Share Classes” accordingly.

Currently, for Class A M4 Distributing Share Classes, where it is the intention of the Board of Directors to declare
distribution, the distribution shall ordinarily be declared from gross investment income in the Dealing Currency of
the relevant Share Class, based on a projected gross income yield, as either an amount per share, or a percentage
of the relevant Share Class net assets. However, where there is insufficient gross income in a given month,
distributions may be paid out of capital if realized and unrealized net gains and losses are also insufficient.

The distribution policy will be revised such that for Class A M6 Distributing Share Classes, distributions, if declared,
shall ordinarily be declared from gross investment income, and a proportion of capital, as an amount per Share, in
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the Dealing currency of the relevant Share Class, based on a level of gross income yield. Consequently, a portion
of the income paid to these investors will be paid out of capital. Distributions will be declared before charging
expenses and are expected to be paid from realized and unrealized net gains and losses, though when this is
insufficient, they might be paid out of initial capital.

Please refer to the Hong Kong Offering Documents for further details on the new distribution policy and the relevant
risks.

The composition of the latest dividends, i.e. the relative amounts paid out of (i) net distributable income and (ii)
capital for the last 12 months will continue to be made available on http://www.wellington.com.hk? following the
change from Class A M4 Distributing Share Classes to Class A M6 Distributing Share Classes.

As confirmed by the Board of Directors, there will be no change to the level of fees and expenses of Class A M4
Distributing Share Classes, other than the reduction of investment management fee set out under point VIl above.

As confirmed by the Board of Directors, save as otherwise disclosed above, there will be no material changes to
(i) the operation and/or manner the Underlying Fund’s assets are being managed, (ii) the features of the Underlying
Fund nor (iii) its risk profile. The changes will not materially prejudice the rights or interests of the investors of the
Underlying Fund. Save as otherwise set out under point VIII above, the changes will not impact the level of fees
and expenses borne by the Underlying Fund and/or the investors of the Underlying Fund.

As confirmed by the Board of Directors, the costs and expenses incurred in connection with above mentioned
changes will be borne by the management company of the Underlying Fund.

The Hong Kong Offering Documents will also be revised to include other miscellaneous, clarificatory, editorial
and/or administrative updates and enhancement of disclosures.

The revised Hong Kong Offering Documents will be made available free of charge at www.wellington.com.hk? in
due course.

What does this mean to you?

In view of the change of name of the Underlying Fund as described above, the name of the corresponding
Investment Choices will also be updated from the Effective Date per below:

Current name and code of the Investment Choice

New name and code of the Investment Choice from
the Effective Date

Wellington Management Funds (Luxembourg) Ili
SICAV - Wellington Multi-Asset High Income Fund
(Code: BOUSD)

Wellington Management Funds (Luxembourg) IlI
SICAV - Wellington Multi-Asset Income and Growth
Fund (Code: BOQUSD)

Wellington Management Funds (Luxembourg) IlI
SICAV - Wellington Multi-Asset High Income Fund
(Dis) (Code: T9HKD)

Wellington Management Funds (Luxembourg) 11l
SICAV - Wellington Multi-Asset Income and Growth
Fund (Dis) (Code: T9HKD)

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.

1 The website has not been reviewed by the SFC.
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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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Appendix — Changes to the investment objective and policy in the KFS of the Underlying Fund

Deletions are shown as crossed out text and additions are shown as underlined text.

Income and
Growth Fund)

Underlying Revised Investment Objective and Policy as from the Effective Date

Fund

Wellington Investment Objective

Management

Funds The investment objective of the Fund is to deliver long-term total returns, via a combination of
(Luxembourg) | capital growth and a regular income, with-a-secondary-focus-on-capital-growthwhile actively
Il SICAV - | managing downside risk, by investing at least 70% of its net asset value (“NAV”), either directly
Wellington or indirectly, in a broad array of global assets including equities;—severeigh—corporate—and
Multi-Asset inflation-linked-bends- and fixed income instruments.

High Income

Fund (to be | Investment Policy

renamed as

Wellington The Fundinvestment Manager will be-actively manageelmanaqe the Fund, seeking to achieve
Management the objective threugh—mvestment—aeress y |nvest|ng a broad array of gIobaI assets—'Fhe
Funds ,

(Luxembourg) suppett—themeemeebjeetweand such as equmes qovernment bonds, |nvestment qrade and
Il SICAV - | high yield credit (such as corporate bonds). The Fund may invest up to 70% of its NAV in
Wellington equities securities-and up to 70% of its NAV in fixed income seeuritiesinstruments.
Multi-Asset

The Fund’s investment strateqgy is based on the Investment Manager’s belief that a consistent
income combined with long-term capital growth can be achieved through the active
management of assets and market exposures within a disciplined risk control framework.

The Investment Manager wms%eavme—ﬁqe%ghesaaelemg—seete@eﬁth&mametasmeya#e

eeenemw—data)te—breaden#teeppemﬂty—seefo
portfolio:

CUSEes on the foIIowmq when constructmq the

(1) Diversification. The Fund seeks to invest in a diverse set of assets,
directionallymatched to market environments, for example increasing allocations to
governmentbonds in_an _environment of low growth and low inflation, or to equities
during periodsof high growth with moderate inflation.

(2) Differentiated implementation. The Fund will seek to enhance returns by using
activemanagement _and pursuing what the Investment Manager believes are more
efficient market exposures than offered by traditional market-capitalisation weighted
indices. These active exposure allocations are biased towards higher quality and more

liquid assets.
3 IFheDynaml c asset aIIocatlone#the The Fund wHIehangeaeeetelmg%thelm*esHment

market—be tilted towards the return opportunities the Investment Manager believes are

the most _attractive by using a dynamic asset allocation process that takes relative
positions across and within asset classes. The Investment Manager uses both
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gquantitative and qualitative inputs alongside current views of market environment and
return _opportunities. It combines varied perspectives, including macro/ top-down
research, fundamental company and industry insights, and behavioural research.

(4) Disciplined risk management. A strong focus will be placed on seeking to mitigate
against the risk of losses, and the Fund will adopt a disciplined multi-layered approach
to risk management.

both-developed-and-emerging-markets—The Fund will primarily invest, directly or indirectly
through the use of financial derivative instruments (“FDIs”), in securities including but not
limited to: equity and other securities with equity characteristics, common stock, preferred
stock, investments in real estate investment trusts (“REITs”), depository receipts (such as
American depositary receipts (ADRSs), global depositary receipts (GDRs) and European
Depeository-Receiptsdepository receipts), debt securities issued by corporate, governmental
(including municipal and agency) and supranational entities located around the world, fixed
and floating rate debt securities (for example, bonds) and short-term instruments including
cash and cash equivalents (to achieve its investment goals, for treasury purposes, and/or in
case of unfavourable market conditions or other exceptional circumstances). The Fund may
also invest in market access products (comprising warrants on equities, options on equities
and equity swaps), subject to the net derivative exposure limit.

The Fund is unconstrained on the portion of its NAV that may be invested in emerging
markets, in any one country or region or in securities issued by companies of any market
capitalization.

The Investment Manager may also invest less than 30% of the Fund’s NAV in each of the
following: convertible securities;; warrants; rights; mortgage securities (including collateralized
mortgage obligations (“CMOs”), residential mortgage-backed securities (“RMBS”) and
commercial mortgage-backed securities (“CMBS”)); agency mortgage-backed securities;
asset-backed securities; inflation-linked bonds; index linked bonds; credit-linked notes and
structured notes; reverse repurchase agreements; preferred securities; REITs debt;
convertible bonds; fixed income exchange traded funds (“ETFs”), private placements,
including those issued pursuant to Rule 144A and/or Regulation S securities (Rule 144A and
Regulation S securities are those offered without registration under the United States
Securities Act of 1933 and that are not publicly traded securities), and other restricted
securities which contain commitments to register to trade publicly within 12 months or the
liquidity of which is deemed appropriate by the Investment Manager and consistent with the
Fund’s investment objective.

The Fund may invest no more than 30% of its NAV in debt instruments with loss-absorption
features including Contingent Convertible and Contingent Capital Securities (“CoCos”), non-
preferred senior debt instruments or external loss-absorbing capacity debt instruments (LAC)
or total loss-absorbing capacity debt instruments (TLAC), Tier 1 debt securities which include
contingent convertible securities, Tier 2 and Tier 3 debt instruments provided that the Fund’s
exposure to CoCos will not exceed 5% of the NAV of the Fund. These instruments may be
subject to contingent write-down or contingent conversion to ordinary shares on the
occurrence of trigger event(s).

There will be no limitations on the credit quality of individual securities in the Fund and the
Fund will invest in securities denominated in multiple currencies. As a result of investments in
high yield or sub-investment grade bonds, the Fund’s weighted average credit quality may be
below investment grade, i.e. below Baa3 by Moody’s, BBB- by Standard & Poor’s, or BBB- by
Fitch, or equivalent internal rating as determined by the Investment Manager.
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Insofar as the Fund seeks to gain exposure to commaodities, such exposure shall be achieved
through investing in swaps, options and futures. Under exceptional circumstances (e.g.
market crash or major crisis), the Fund may be invested temporarily up to 100% in liquid
assets such as bank deposits, certificates of deposit, commercial paper and treasury bills for
cash flow management.

The Fund may buy and sell FDIs, across all asset classes and may hold outright short
positions via derivative instruments for hedging purposes and otherwise in pursuit of the
Fund’s investment objective and policy.

Currency exposure, from the use of forward currency exchange contracts in multiple
currencies, is actively managed within the Fund and may include cross-currency positions
which may or may not be influenced by the Fund’s positions.

The Fund does not consider a benchmark during portfollo constructlon or for performance

The Fund will aim to declare a dividend of between 54%-10-8% of the Fund's NAV in USD on
an annual basrs dependent on market condrtrons however this is not guaranteed IFhe—Fund

meledeeaprtal—dﬁtnbutrens—m—whteheaseeln order to dellver a reqular income, the potentlal

for capital growth may be reduced and capital may be eroded in the long term.
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