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28 March 2025 
 
 
NOTICE TO SHAREHOLDERS OF EASTSPRING INVESTMENTS (SICAV) 
 
 
Dear Valued Investor, 
 
Thank you for your continued support and investment with Eastspring Investments. 
 
We will like to inform you of upcoming changes to the Prospectus of the Eastspring Investments (the 
“SICAV”) dated March 2024. Please find enclosed the Luxembourg notice for full details of the changes 
mentioned below and other changes which will be made to the Prospectus. 
 
The following main changes may require your close attention. 
 

• Amendment to the name of the Sub-Fund, “Asia ESG Bond Fund” to “Asia Select Bond Fund” 
in order to align with the requirements outlined in the ESMA’s "Guidelines on funds’ names using 
ESG or sustainability-related terms" with effect as of 30 April 2025. 

 
• Amendments to Section 1.1 “Investment objective” and, specifically, to the investment objective of 

the Sub-Funds Global Market Navigator Fund and Global Multi Asset Income Plus Growth 
Fund with effect as of 30 April 2025, in order to (i) clarify that the Sub-Funds' strategy combines 
both discretionary and rules-based approaches to enhance flexibility in response to changing 
market conditions, and (ii) clarify the conditions and limits for the investments in financial derivative 
instruments (FDIs). 
 

• Amendments to Section 1.1 "Investment objective" and, specifically, to the investment objective of 
the Sub-Fund Global Market Navigator Fund to clarify that (i) the Sub-Fund is not subject to any 
limitation on the portion of its net assets that may be invested in any one country, sector or any 
companies with a particular market capitalisation and subject to its investment strategy, and may, 
from time to time, invest more than 30% of its net assets in any one single country or region globally, 
such as the United States of America, and to remove that (ii) underlying funds, other than sub-
funds of the SICAV, may charge management fees of up to 1.00% per annum of their net assets 
and that no management fee will be charged by other sub-funds of the SICAV. 

 
• Amendments to Section 1.1 "Investment objective" and, specifically, to the investment objective of 

the Sub-Fund Japan Smaller Companies Fund to clarify that investments will be made in small 
and mid-size corporations, whereby corporations generally refer to corporations whose market 
capitalisation form the bottom third of total market capitalisation of all publicly listed equity in Japan. 
 



 
 
 
 

 

     

    

 

• Amendments to the Appendix 7 "Environmental, social and governance considerations and 
sustainability risks" of the Prospectus as well as the SFDR pre-contractual disclosure documents 
of the Sub-Funds Global Market Navigator Fund, Global Multi Asset Income Plus Growth Fund, 
Asian Dynamic Fund, Global Emerging Markets Dynamic Fund, Japan Dynamic Fund, Global Low 
Volatility Equity Fund, Global Technology Fund, World Value Equity Fund, Asian Equity Income 
Fund, Asian Equity Fund, Asian Low Volatility Equity Fund, Asian Multi Factor Equity Fund, Greater 
China Equity Fund, China A Shares Growth Fund, China Equity Fund, India Equity Fund, Indonesia 
Equity Fund, Japan Smaller Companies Fund, Philippines Equity Fund, Asia Select Bond Fund 
(former Asia ESG Bond Fund), Asian Bond Fund, Asian High Yield Bond Fund, Asian Investment 
Grade Bond Fund, Asian Local Bond Fund, China Bond Fund, Global Emerging Markets Bond 
Fund, Fund, US Corporate Bond Fund, US High Investment Grade Bond Fund, US High Yield 
Bond Fund and US Investment Grade Bond Fund, in order to enhance ESG disclosure in the 
Prospectus, align the latter with the Responsible Investment Policy adopted by the Eastspring 
group and ensure consistency of SFDR disclosure across all Sub-Funds. 
 

• The Appendix 5 "Risk Management" and, specifically, the Section "Value-at Risk (“VaR”) 
Approach" will be amended, with effect from 30 April 2025 to indicate that Eastspring Investments 
- Global Market Navigator Fund and Eastspring Investments - Global Multi Asset Income 
Plus Growth Fund (for the purpose of this section, the “Sub-Funds”) will adopt going forward the 
relative VaR, instead of the absolute VaR, and include the necessary disclosure to comply with the 
applicable laws and regulations. As indicated in the revised Prospectus, the expected level of 
leverage measured with the Relative VAR Approach will increase to 500% of the Sub-Funds' Net 
Asset Value. In relation to the decision to switch from an Absolute VaR approach to a Relative VaR 
approach, the analysis conducted by the investment team and the risk management team 
concluded that adopting the Relative VaR approach is more prudent for these Sub-Funds, as all of 
them carry, or may carry, significant equity risk as set out in their investment strategy. The adoption 
of Relative VaR complies with the conditions set out in ESMA Guidelines 10/788, as these Sub-
Funds use leverage free benchmark and do not target an absolute return objective. Additionally, 
the Absolute VaR limit might lead to scenarios where the portfolio manager is forced to limit portfolio 
activity to avoid breaching the VaR threshold, potentially compromising the strategy. This concern 
does not arise under the Relative VaR approach, which better aligns with the Sub-Funds' objectives 
and operational flexibility. This change ensures the risk management framework remains robust 
while allowing more flexibility regarding the implementation of the investment strategy. 

 
In accordance with the Prospectus, existing shareholders in the Sub-Funds who do not consent to 
the above change shall be entitled to request the redemption/conversion of their shares without 
redemption/conversion fees for 30 days as of the date of publication of this notice, i.e. until 29 April 
2025. 

 
• The Appendix 5 "Risk Management" and, specifically, the Section "Transparency of securities 

financing transactions and of reuse (SFTR)" will be amended, with effect from 30 April 2025 to 
increase the maximum and expected proportion of net assets value that can be invested in total 
return swaps for Eastspring Investments - Global Market Navigator Fund and Eastspring 
Investments - Global Multi Asset Income Plus Growth Fund (for the purpose of this section, 



 
 
 
 

 

     

    

 

the “Sub-Funds”). The increased use of total return swaps is primarily driven by the need for more 
hedging transactions. Please find below a table highlighting the increased percentages of total 
return swaps used for the Sub-Funds: 

Name of Sub-Fund Total Return Swaps 
 Maximum 

proportion of AUM* 
Expected 

proportion of AUM* 
Eastspring Investments - Global Market Navigator 
Fund 

2070% 040% - 2050% 

Eastspring Investments - Global Multi Asset 
Income Plus Growth Fund 

2070% 040% - 2050% 

 
In accordance with the Prospectus, existing shareholders in the Sub-Funds who do not consent to 
the above change shall be entitled to request the redemption/conversion of their shares without 
redemption/conversion fees for 30 days as of the date of publication of this notice, i.e. until 29 April 
2025. 

 
 
 
These changes will be reflected in the next Singapore Prospectus (which will enclose the Luxembourg 
Prospectus) and Product Highlights Sheet which will be available on our website at 
www.eastspring.com/sg on or around 30 April 2025. You may also obtain printed copies of these 
documents from your relationship manager, financial adviser and/or agent. 
 
This document is important and requires your attention. If you have any questions regarding these changes, 
please contact your relationship manager, financial adviser and/or agent who will be happy to assist you. 
 
Alternatively, you can contact us directly on (65) 6349 9711 during business hours or email us at 
unittrusts.query.sg@eastspring.com. 
 
We will like to take this opportunity to thank you for your valuable support and we look forward to being of 
continued service to you. 
 
 
 
 
Eastspring Investments (Singapore) Limited 
 
 
Enc. 
 

http://www.eastspring.com/sg
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EASTSPRING INVESTMENTS 

Société d'Investissement à Capital Variable 
Registered Office: 26 boulevard Royal 

L-2449 Luxembourg 
Grand-Duchy of Luxembourg 
R.C.S. Luxembourg B 81.110 

(the "SICAV") 
 

__________________________________________________________________________________ 

NOTICE TO SHAREHOLDERS 

This document is important and requires your immediate attention. 
If in doubt, contact your professional adviser. 

Notice is hereby given to the shareholders that the board of directors of the SICAV (the "Board of 
Directors") has decided to amend the prospectus of the SICAV dated March 2024 (the "Prospectus").  

Unless otherwise defined in this notice, capitalized terms used herein will have the meaning ascribed to 
them in the current version of the Prospectus. 

The main changes made to the Prospectus relate to the following items:  

• amendments to the names of the following Sub-Funds in order to align with the requirements 
outlined in the ESMA's "Guidelines on funds’ names using ESG or sustainability-related terms" 
with effect as of 30 April 2025: 

- "Asia ESG Bond Fund" to "Asia Select Bond Fund"; and  

- "CICC China USD ESG Bond Fund" to "CICC China USD Select Bond Fund"; 

• Removal of the list of available share classes and related references from Section 1.1, 
amendments to Section 1.4 and Section 6.2 and provision of an overview of base classes of 
shares in Appendix 9 alongside a link to the Eastspring website where the complete list of share 
classes can be found;  

• amendments to the "Notice to investors", and more specifically to its sub-sections "Exclusions 
policy", "Controversial Weapons" and "Thermal coal", to align them with the Responsible 
Investment Policy adopted by Eastspring group;  

• amendments to Section 1.1 "Investment objective" and, specifically, to the investment objective 
of the Sub-Funds Asia Multi Asset Income Plus Growth Fund, Global Equity Navigator Fund, 
Global Market Navigator Fund, Global Multi Asset Balanced Fund, Global Multi Asset 
Conservative Fund, Global Multi Asset Dynamic Fund, Global Multi Asset Income Plus Growth 
Fund with effect as of 30 April 2025, in order to (i) clarify that the Sub-Funds' strategy combines 
both discretionary and rules-based approaches to enhance flexibility in response to changing 
market conditions, and (ii) clarify the conditions and limits for the investments in financial 
derivative instruments (FDIs); 
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• amendments to Section 1.1 "Investment objective" and, specifically, to the investment objective 
of the Sub-Fund Global Market Navigator Fund to clarify that (i) the Sub-Fund is not subject to 
any limitation on the portion of its net assets that may be invested in any one country, sector or 
any companies with a particular market capitalisation and subject to its investment strategy, and 
may, from time to time, invest more than 30% of its net assets in any one single country or 
region globally, such as the United States of America, and to remove that (ii) underlying funds, 
other than sub-funds of the SICAV, may charge management fees of up to 1.00% per annum of 
their net assets and that no management fee will be charged by other sub-funds of the SICAV. 
 

• amendments to Section 1.1 "Investment objective" and, specifically, to the investment objective 
of the Sub-Fund Japan Smaller Companies Fund to clarify that investments will be made in 
small and mid-size corporations, whereby corporations generally refer to corporations whose 
market capitalisation form the bottom third of total market capitalisation of all publicly listed 
equity in Japan; 
 

• amendments to Section 1.1 "Investment objective" and, specifically, to the investment objective 
of the Sub-Fund Global Emerging Markets Total Return Bond Fund to remove the limit on 
investments in green bonds, which was previously capped at 10% of the Sub-Fund's net assets; 

• amendments to the Section 4.5 "Calculation Errors" and Appendix 3 "Risk considerations" of 
the Prospectus to include references to the new Circular CSSF 24/856 on investor protection in 
case of NAV calculation errors, non-compliance with investment rules and other types of errors 
at UCI level and a warning concerning the risks related to subscriptions made through financial 
intermediaries (e.g., nominees); 

• amendments to the Section 5.3 "Foreign Account Tax Compliance Act ("FATCA")" and Section 
6.9 "Data Protection" of the Prospectus to specify that the SICAV and the Management 
Company will act as joint data controllers, in accordance with the General Data Protection 
Regulation; 

• amendments to the Section 7.5 "Central Administration (including Paying Agent and Listing 
Agent Functions)" to indicate that (i) The Bank of New York Mellon SA/NV’s role as UCI 
administrator also includes the client communication function, and (ii) Arendt Services S.A. has 
replaced The Bank of New York Mellon SA/NV as listing agent of the SICAV; 

• amendments to the Appendix 2 "Definitions" of the Prospectus to add some additional defined 
terms; 

• amendments to the Appendix 3 "Risk considerations" of the Prospectus and, more specifically, 
to the sub-section "Specific risk considerations in relation to Environmental, Social and 
Governance (ESG) and Eastspring’s ESG Investment Approach" to enhance ESG disclosure in 
the Prospectus and align the latter with the Responsible Investment Policy adopted by the 
Eastspring group;  

• amendment to the Appendix 3 "Risk considerations" of the Prospectus to delete the sub-section 
"Risk associated with instruments with loss absorption features" as the same risk disclosure is 
already included in another sub-section of the same Appendix 3. This sub-section has been 
amended to consider additional debt instruments; 
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• amendment to the Appendix 4 "Investment Objectives and Restrictions" of the Prospectus and, 
specifically, the Section "Investment instruments" to clarify that the investment in Money 
Market Instruments and/or money market funds for liquidity management purposes and/or to 
deal with adverse market conditions does not qualify as investment in ancillary assets and is 
thus not limited to 20% of the Sub-Fund's net assets;  

• amendments to the Appendix 7 "Environmental, social and governance considerations and 
sustainability risks" of the Prospectus as well as the SFDR pre-contractual disclosure documents 
of the Sub-Funds Asia Multi Asset Income Plus Growth Fund, Global Equity Navigator Fund, 
Global Market Navigator Fund, Global Multi Asset Balanced Fund, Global Multi Asset 
Conservative Fund, Global Multi Asset Dynamic Fund, Global Multi Asset Income Plus Growth 
Fund, Asian Dynamic Fund, Global Emerging Markets Dynamic Fund, Global Emerging 
Markets ex-China Dynamic Fund, Japan Dynamic Fund, Global Emerging Markets 
Fundamental Value Fund, Global Low Volatility Equity Fund, Global Multi Factor Equity Fund, 
Global Technology Fund, World Value Equity Fund, Asian Equity Income Fund, Asia Capital 
Markets Equity Fund, Asia Opportunities Equity Fund, Asia Pacific Equity Fund, Asian Equity 
Fund, Asian Low Volatility Equity Fund, Asian Multi Factor Equity Fund, Dragon Peacock 
Fund, Greater China Equity Fund, China A Shares Growth Fund, China Equity Fund, India 
Equity Fund, Indonesia Equity Fund, Japan Smaller Companies Fund, Japan ESG Equity Fund, 
Philippines Equity Fund, Asia Select Bond Fund (former Asia ESG Bond Fund), Asian Bond 
Fund, Asian High Yield Bond Fund, Asian Investment Grade Bond Fund, Asian Local Bond 
Fund, China Bond Fund, CICC China USD Select Bond Fund (former CICC China USD ESG 
Bond Fund), Global Emerging Markets Bond Fund, Global Emerging Markets Total Return 
Bond Fund, US Corporate Bond Fund, US High Investment Grade Bond Fund, US High Yield 
Bond Fund and US Investment Grade Bond Fund, in order to enhance ESG disclosure in the 
Prospectus, align the latter with the Responsible Investment Policy adopted by the Eastspring 
group and ensure consistency of SFDR disclosure across all Sub-Funds; and  

• certain typographical corrections and amendments aimed at improving clarity throughout the 
Prospectus. 

 

In addition, the Board of Directors wishes to inform the Shareholders of the following sub-funds 
regarding the changes made to the sub-funds in which they invest: 
 
(1) Notice to the shareholders of "Eastspring Investments – Japan ESG Equity Fund" (for the 

purpose of this section, the "Sub-Fund") 

The investment objective outlined in Section 1.1 will be amended to indicate that (i) the Sub-Fund’s 
carbon intensity metrics will be at least 35% lower than those of the reference index, (ii) at least 
40% of the Sub-Fund's assets will be invested in sustainable investments in accordance with Article 
2 of the SFDR, (iii) at least 90% of the assets of the Sub-Fund will be invested in companies whose 
business models are categorically rated as “Neutral”, “Aligned” or “Strongly Aligned” to any of 
the 17 UN SDGs, and (iv) the Sub-Fund will not invest in companies that are excluded from the 
EU Paris-Aligned benchmarks by MSCI ESG Research as well as companies that don’t comply 
with the OECD Guidelines for Multinational Enterprises. 

The changes to the investment objective of the Sub-Fund shall apply with effect from 30 April 
2025.  
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In accordance with the Prospectus, existing shareholders in the Sub-Fund who do not consent to 
the above change shall be entitled to request the redemption/conversion of their shares without 
redemption/conversion fees for 30 days as of the date of publication of this notice, i.e. until 29 April 
2025.   

(2) Notice to the shareholders of "Eastspring Investments – Global Multi Asset Balanced Fund", 
"Eastspring Investments – Global Multi Asset Conservative Fund" and "Eastspring 
Investments – Global Multi Asset Dynamic Fund" (for the purpose of this section, the "Sub-
Funds") 

The investment objectives outlined in Section 1.1 will be amended to adjust the respective 
percentages of net assets that can be invested in fixed income/debt securities rated below investment 
grade to allow more flexibility regarding the implementation of the investment strategy and 
improve alignment with the respective risk profile of the Sub-Funds (i.e. Global Multi Asset 
Conservative Fund = 50% instead of 80%; Global Multi Asset Balanced Fund = 75% instead of 
50%; Global Multi Asset Dynamic Fund = 100% instead of 20%). 

The changes to the investment objectives of the Sub-Funds shall apply with effect from 30 April 
2025.  

In accordance with the Prospectus, existing shareholders in the Sub-Funds who do not consent to 
the above change shall be entitled to request the redemption/conversion of their shares without 
redemption/conversion fees for 30 days as of the date of publication of this notice, i.e. until 29 April 
2025. 

(3) Notice to the shareholders of "Eastspring Investments – Asia Multi Asset Income Plus 
Growth Fund", " Eastspring Investments – Global Equity Navigator Fund", " Eastspring 
Investments – Global Market Navigator Fund", " Eastspring Investments – Global Multi 
Asset Balanced Fund", " Eastspring Investments – Global Multi Asset Conservative Fund", 
" Eastspring Investments – Global Multi Asset Dynamic Fund" and " Eastspring Investments 
– Global Multi Asset Income Plus Growth Fund" (for the purpose of this section, the "Sub-
Funds") 

The Appendix 5 "Risk Management" and, specifically, the Section "Value-at Risk (“VaR”) 
Approach" will be amended, with effect from 30 April 2025 to indicate that the Sub-Funds will 
adopt going forward the relative VaR, instead of the absolute VaR, and include the necessary 
disclosure to comply with the applicable laws and regulations. As indicated in the revised 
Prospectus, the expected level of leverage measured with the Relative VAR Approach will increase 
to 500% of the Sub-Funds' Net Asset Value. In relation to the decision to switch from an Absolute 
VaR approach to a Relative VaR approach, the analysis conducted by the investment team and the 
risk management team concluded that adopting the Relative VaR approach is more prudent for 
these Sub-Funds, as all of them carry, or may carry, significant equity risk as set out in their 
investment strategy. The adoption of Relative VaR complies with the conditions set out in ESMA 
Guidelines 10/788, as these Sub-Funds use leverage free benchmark and do not target an absolute 
return objective. Additionally, the Absolute VaR limit might lead to scenarios where the portfolio 
manager is forced to limit portfolio activity to avoid breaching the VaR threshold, potentially 
compromising the strategy. This concern does not arise under the Relative VaR approach, which 
better aligns with the Sub-Funds' objectives and operational flexibility. This change ensures the 
risk management framework remains robust while allowing more flexibility regarding the 
implementation of the investment strategy. 



5 
 

 

In accordance with the Prospectus, existing shareholders in the Sub-Funds who do not consent to 
the above change shall be entitled to request the redemption/conversion of their shares without 
redemption/conversion fees for 30 days as of the date of publication of this notice, i.e. until 29 April 
2025. 

(4) Notice to the shareholders of "Eastspring Investments – Asia Multi Asset Income Plus 
Growth Fund", " Eastspring Investments – Global Equity Navigator Fund", " Eastspring 
Investments – Global Market Navigator Fund", " Eastspring Investments – Global Multi 
Asset Balanced Fund", " Eastspring Investments – Global Multi Asset Conservative Fund", 
" Eastspring Investments – Global Multi Asset Dynamic Fund" and " Eastspring Investments 
– Global Multi Asset Income Plus Growth Fund" (for the purpose of this section, the "Sub-
Funds") 

The Appendix 5 "Risk Management" and, specifically, the Section "Transparency of securities 
financing transactions and of reuse (SFTR)" will be amended, with effect from 30 April 2025 to 
increase the maximum and expected proportion of net assets value that can be invested in total 
return swaps for the Sub-Funds . The increased use of total return swaps is primarily driven by the 
need for more hedging transactions. Please find below a table highlighting the increased 
percentages of total return swaps used for the Sub-Funds: 

Name of Sub-Fund Total Return Swaps 

 Maximum proportion 
of AUM* 

Expected proportion 
of AUM* 

 
Eastspring Investments – Asia Multi 
Asset Income Plus Growth Fund 

2070% 040% - 2050% 

Eastspring Investments – Global Equity 
Navigator Fund 

70% 40% - 50% 

Eastspring Investments – Global Market 
Navigator Fund 

2070% 040% - 2050% 

Eastspring Investments – Global Multi 
Asset Balanced Fund 

2070% 040% - 2050% 

Eastspring Investments – Global Multi 
Asset Conservative Fund 

2070% 040% - 2050% 

Eastspring Investments – Global Multi 
Asset Dynamic Fund 

2070% 040% - 2050% 

Eastspring Investments – Global Multi 
Asset Income Plus Growth Fund 

2070% 040% - 2050% 

 

In accordance with the Prospectus, existing shareholders in the Sub-Funds who do not consent to 
the above change shall be entitled to request the redemption/conversion of their shares without 
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redemption/conversion fees for 30 days as of the date of publication of this notice, i.e. until 29 April 
2025. 

* * * 

If you have any questions or concerns about the foregoing, please contact the SICAV or the 
representative of the SICAV in your jurisdiction. 

The revised prospectus of the SICAV will be at your disposal, free of charge, at the registered office of 
the SICAV. 

28 March 2025 

EASTSPRING INVESTMENTS 

By order of the Board of Directors 
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