ZLI-CAN-CAL-03173-ET-0426

Your reference
Our reference
Date

Zurich Assurance Ltd
(a company incorporated
in England and Wales
with limited liability)

Zurich Life Insurance

(Hong Kong) Limited

(a company incorporated in
Hong Kong with limited liability)

25-26/F, One Island East
18 Westlands Road
Island East, Hong Kong

Website: www.zurich.com.hk

2ZL-MTK-LTH-00659-ET-0922

Z,

ZURICH
& e it

April 27, 2026

Changes to Barings Umbrella Fund plc (“BUF”) 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
indicated, all capitalised terms in this letter shall have the same meaning as described in the
prospectus for BUF dated February 5, 2025 (the “Prospectus”), Hong Kong Covering
Document for BUF dated February 2025 and the latest product key facts statements of the
Underlying Funds (as defined below) (collectively, the “Hong Kong Offering Documents”).

Dear valued customer,

We are writing to let you know about the changes to BUF 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”)

Fund (Dis) (Code: TDUSD)

Barings Umbrella Fund plc - Barings Umbrella Fund plc - Magnitude
Barings Global High Yield Bond | Barings Global High Yield Matterhorn
Fund (Code: MNUSD) Bond Fund Swiss Elite
Barings Umbrella Fund plc - Barings Umbrella Fund plc -

Barings Global Senior Secured | Barings Global Senior Secured

Bond Fund (Code: MOUSD) Bond Fund

Barings Umbrella Fund plc - Barings Umbrella Fund plc - Matterhorn
Barings Global High Yield Bond | Barings Global High Yield Swiss Elite

Bond Fund

Barings Umbrella Fund plc -
Barings Global Senior Secured
Bond Fund (Dis)

(Code: TEUSD)

Barings Umbrella Fund plc -
Barings Global Senior Secured
Bond Fund
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Zurich Barings Global High Yield | Barings Umbrella Fund plc - e  Brilliant Link
Bond Fund Barings Global High Yield o Deluxe Link
(Code: Z3USD) Bond Fund Deluxe Link
Junior
Harvest Link
Maxi Link
Smart Link
Treasure Link
Wealth Link

What is happening?

We have been notified by the Director for and on behalf of BUF of certain changes being made to BUF and the
Underlying Funds, which are expected to take effect on or around April 30, 2026 (the “Effective Date”).

1. Updates in relation to the Directive (EU) 2024/927 of the European Parliament and of the Council of 13
March 2024

a) Swing pricing (formerly known as “dilution adjustment”)

The disclosures on swing pricing will be enhanced to include examples of dealing costs which may be taken
into account when determining the adjustment to Net Asset Value.

b) Redemption Deferral Policy

The disclosures on the Redemption Deferral Policy will be enhanced to clarify that the Manager shall apply
such policy temporarily and proportionally and its activation does not alter an Underlying Fund’s dealing
frequency.

c¢) Temporary suspension of dealings

The disclosures relating to temporary suspension of dealings will be enhanced to clarify that a suspension of
subscriptions, repurchases and redemptions shall be temporary, strictly limited to the period necessary to
address the exceptional circumstances that justify that suspension, and may only be implemented where it is
duly justified having regard to the best interests of investors.

d) Redemption fee

The disclosures on redemption fee will be enhanced to include examples of the duties and charges incurred
in realising assets to meet the redemption request.

As confirmed by the directors of BUF, there is no change to the current level of redemption charge applicable
to all Share Tranches of the Underlying Funds offered in Hong Kong (i.e. nil).

2. Other updates to BUF and its Hong Kong Offering Documents
The Hong Kong Offering Documents of BUF will also be updated to reflect the following:
e terminology change of in-kind distributions to “exchange of assets for settlement”;
e update to list of sub-custodians of the Depositary in Appendix E to the Prospectus;
e to align with the latest SFC regulatory expectation, a new section headed “INVESTMENT MANAGERS”
will be added to the HKCD to reflect that the Manager (and the Investment Manager, as the case may be)
may from time to time sub-delegate its investment management functions of a Underlying Fund to other

entitles as disclosed in the Prospectus and Supplements of the relevant Underlying Fund without prior
notice to investor;
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e update to the summary of the risk management policy and procedures concerning the Underlying Funds’
investment in FDIs in the HKCD; and

e other miscellaneous, regulatory, administrative, information and editorial updates, enhancement,
clarification and simplification of disclosures, including updates to tax disclosures.

As confirmed by the directors of BUF, the changes described above do not amount to material changes to the
Underlying Funds, will not materially change or increase the overall risk profile of the Underlying Funds and will
not have a material adverse impact on investors’ rights or interests.

The Hong Kong Offering Documents of BUF will be updated to reflect the changes set out in this letter. A copy of
the revised Hong Kong Offering Documents of BUF will be available from www.barings.com' on or around the
Effective Date.

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.

' Please note that the website has not been authorised by the SFC and may contain information relating to funds which are not
authorised in Hong Kong and information which is not targeted to Hong Kong investors.
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