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September 19, 2023

Changes to Barings Umbrella Fund plc (“Barings”) and Barings Umbrella Fund plc -
Barings Global High Yield Bond 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. Unless otherwise
indicated, all capitalized terms in this letter shall have the same meaning as described in the
prospectus for Barings dated September 1, 2023 (the “Prospectus”), Hong Kong Covering
Document dated September 2023 and the latest product key facts statements (the “KFS”) of the
Underlying Fund (collectively, the “Hong Kong Offering Documents”).

Dear valued customer,

We are writing to let you know about the changes to Barings and the Underlying Fund. You
have invested in the investment choice corresponding to the Underlying Fund, which is 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

investment choice (the
“Investment Choice”)

Name of the corresponding
Underlying Fund

Applicable scheme
(the “Schemes”)

ZAL Barings Global High
Yield Bond Fund
(Code: ADUSD)

Barings Umbrella Fund plc -
Barings Global High Yield
Bond Fund

128 Planner
Asset Planner
Future Planner
Growth Planner
Life Planner
Supreme Planner
Wealth Planner

What is happening?

We have been notified by Barings of the following certain changes being made to Barings and
the Underlying Fund, which will be reflected in the revised Hong Kong Offering Documents
expected to take effect on or around September 1, 2023 (the “Effective Date”).
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1. Updates to Investment Policies of Barings Umbrella Fund plc - Barings Global High Yield Bond Fund

The investment policy of the Underlying Fund will be updated to reflect that the Underlying Fund will invest at least
50% of its Net Asset Value in assets which exhibit positive or improving environmental and/or social characteristics.
References to “companies” are replaced with “issuers” throughout the ESG selection, assessment and
engagement policy of the Underlying Fund as an editorial terminology update and does not represent a change to
the investment policy of the Underlying Fund.

The updates are for enhancement and clarification to reflect existing practice only, and do not amount to any
change in the manner in which the above Underlying Fund is being managed.

2. Availability of Pre-contractual Information Pursuant to Article 8 or 9 of the Sustainable Finance
Disclosure Regulation (the “SFDR”)

With effect from the Effective Date, the annexes to the Supplements of the Underlying Fund which contain the pre-
contractual information pursuant to the SFDR regulatory technical standard in respect of Underlying Fund (if
applicable) that fall within the scope of Article 8 or 9 of the SFDR (the “SFDR Annexes”) will no longer form part
of the Hong Kong Offering Documents. The SFDR Annexes in relation to Articles 8 and 9 Funds which are
authorized by the SFC will be available to Hong Kong investors (in English language only) under the “Documents”
tab of the respective Underlying Fund section on Barings’ website at https://www.barings.com?, and will not be
appended to the Prospectus distributed in Hong Kong.

3. Other miscellaneous updates
The Hong Kong Offering Documents will be updated to reflect other updates such as:

o Clarification to reflect that, under extraordinary market conditions, an Underlying Fund may temporarily invest
up to 100% of its Net Asset Value (rather than total assets) in cash, deposits, treasury bills, government bonds
or short-term money market instruments or have substantial holdings in cash and cash equivalents;

e Enhancement of disclosures on ESG integration approach, including the engagement policy with issuers
adopted by the Investment Manager(s); and

e Other miscellaneous, regulatory, administrative and editorial updates, enhancements of disclosures, removal
of obsolete disclosures, and updates to sub-funds and/or Share Tranches that are not offered to public in Hong
Kong, including updates to tax disclosures.

A copy of the revised Hong Kong Offering Documents 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
http://www.zurich.com.hk/en/customer-services/contact-us and we will be happy to help.

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