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May 27, 2026

Changes to Barings International Umbrella Fund (“BIUF”) 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 BIUF dated October 31, 2024 (the “Prospectus”), the Hong Kong Covering
Document for BIUF dated November 2025 (the “HKCD”) 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 BIUF 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 choice is affected?

Name and code of the Name of the corresponding Applicable scheme
investment choice underlying fund (Collectively, the
(Individually, the “Investment | (Individually, the “Schemes”)
Choice”; collectively, the “Underlying Fund”;
“Investment Choices”) collectively, the “Underlying
Funds”)
Hong Kong China Fund Barings International Umbrella | ¢ 128 Planner
(Code: HCUSD) Fund - Barings Hong Kong e Asset Planner
China Fund e Future Planner
ZAL Barings IUF Eastern Barings International Umbrella | ¢  Growth Planner
Europe Fund Fund - Barings Eastern e Life Planner
(Code: AWUSD) Europe Fund e Supreme Planner
o  Wealth Planner

What is happening to the Underlying Funds?

We have been notified by the manager of BIUF (the “Manager”) of certain changes are relevant
to the Underlying Funds which, unless otherwise stated, will take effect on or around June 1,
2026 (the “Effective Date”).


http://www.zurich.com.hk/
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What is happening to the Underlying Funds?

We have been notified by the manager of BIUF (the “Manager”) of certain changes are relevant to the Underlying
Funds which, unless otherwise stated, will take effect on or around June 1, 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) Exchange of assets for settlement (formerly known as “in specie redemptions”)

With the consent of a redeeming investors, the Manager may exercise its discretion to satisfy a redemption
request by way of an “exchange of assets” and it will no longer be necessary for a redemption request to
represent 5% or more of the Net Asset Value of an Underlying Fund on a single dealing day before the
Manager may exercise this discretion. As confirmed by the Manager, consent from the redeeming investor is
still required before the Manager can satisfy a redemption request by way of an “exchange of assets”.

Further, going forward, the Manager will no longer offer to sell the distributed securities from a redemption
satisfied by way of an “exchange of assets”. As such an investor will no longer be able to require the Manager
to assist in selling such distributed securities on their behalf and pay them the proceeds of sale less any costs
incurred in connection with such sale.

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

The disclosures on swing pricing will be enhanced to (i) clarify that Net Asset Value adjustment will only be
made in the event of substantial (instead of substantial or recurring) net redemptions or subscriptions; and (ii)
include examples of dealing costs which may be taken into account when determining the adjustment to net
asset value.

c) 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.

d) Temporary suspension of redemptions

The disclosures relating to temporary suspension of redemptions will be enhanced to clarify that the directors
of the Manager will suspend subscriptions, repurchases and redemptions simultaneously for the same period
and for all investors in an Underlying Fund, and that any such suspension 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.

e) Redemption charge

The disclosures on redemption charge will be enhanced to include examples of the duties and charges
incurred in realising assets to meet the redemption request, and to clarify that a redemption charge may be
levied for liquidity management purposes outside of the ordinary course of business.

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

2. Other updates to BIUF and its Hong Kong Offering Documents
The Hong Kong Offering Documents of BIUF will also be updated to reflect the following updates:

e update to list of sub-custodians of the Depositary in Appendix IV to the Prospectus;
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e to align with the latest regulatory expectation, the section headed “INVESTMENT MANAGER” in the
HKCD will be updated to reflect that, subject to the Central Bank of Ireland’s approval, the Investment
Manager may from time to time sub-delegate its investment management functions of an Underlying Fund
to other entitles as disclosed in the Prospectus without prior notice to investors;

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 risk and tax disclosures.

3. Revised Trust Deed

A fifth supplemental trust deed of BIUF will be entered into between the Manager and the Depositary on or around
the Effective Date to reflect the changes set out in section 1 above (where required) and other editorial
amendments. The revised Trust Deed (as amended by the supplemental trust deeds from time to time) may be
obtained or inspected free of charge at the office of the Hong Kong Representative at 35" Floor, Gloucester Tower,
15 Queen’s Road Central, Hong Kong.

As confirmed by the Manager, 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 investor’s rights or interests.

The Hong Kong Offering Documents of BIUF will be updated to reflect the changes set out in this Notice. A copy
of the revised Hong Kong Offering Documents of BIUF 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 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,
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 Assurance Ltd
(a company incorporated in England and Wales 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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