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THE BARING GLOBAL UMBRELLA FUNDNOTICE RELATING TO THE PERSONAL DATA (PRIVACY) ORDINANCE

Why do we need to collect your personal
details?

As a client of Baring Asset Management (Asia)
Limited (the “Company”), from time to time it is
necessary for you to supply your personal data to
us when opening or continuing portfolio accounts
or in the establishment or continuation of investment
management services by the Company.

Failure to supply data may result in the Company being
unable to open, continue or establish portfolio accounts
or continue investment management services by the
Company.

Your personal data may also be collected in the
ordinary course of the continuation of the client
relationship between the Company and yourself, for
example, when you inject or withdraw funds from your
portfolio.

For what purposes can your data be used by
the Company?

Your personal data may be used by the Company for the
following:

• the daily operation of the services provided to you;
• assisting other financial institutions to conduct

credit checks after the Company’s having obtained
your permission;

• designing financial services or related products for
your use;

• determining the amount of your portfolio managed
by the Company;

• collection of amounts outstanding from you (e.g.
management fees payable to the Company);

• meeting the requirements to make disclosures
under the requirements of any law and/or
regulation and/or codes binding on/applicable to the
Company or any of its branches;

• any purposes relating to the above;
• marketing financial services or related products. If

you do not wish to receive information on other
products or services, please tick this box.

Will the Company provide the information to
other parties?

Data held by the Company relating to you will be kept
confidential but the Company may provide information
to:
• any agent contractor or third party service provider

computer, payment or securities clearing or other
services to the Company in connection with the
operation of its business;

• any other person under a duty of confidentiality to
the company including a group company of the
Company which has undertaken to keep such
information confidential;

• any financial institution with which you have or
propose to have dealings in accordance with your
instructions;

• any actual or proposed assignee of the Company or
transferee of the Company rights in respect of you.

What rights do you have?

In accordance with the terms of the Ordinance you have
the right to:
• check whether the Company holds data about you

and gain access to such data;
• require the Company to correct any data relating

to you which is inaccurate;
• ascertain the Company’s policies and practices in

relation to data and be informed of the kind of
personal data held by the Company.

In accordance with the Ordinance, the Company has the
right to charge a reasonable fee for the processing of any
data access request. All requests for access to data or
correction of data or for information regarding policies
and practices and kinds of data held should be addressed
as follows:

The Compliance Officer
Baring Asset Management (Asia) Limited
19th Floor, Edinburgh Tower
15 Queen’s Road Central
Hong Kong
Telephone: 2841 1411
Facsimile: 2845 9050

who offers administrative, telecommunications,
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Important: If you are in any doubt about the contents of this offering document, 
you should consult your stockbroker, bank manager, solicitor, accountant or other 
financial adviser. The price of Units and the income from them may go down as 
well as up. This summary contains information drawn from the full Prospectus 
(the "Prospectus") of The Baring Global Umbrella Fund (the "Unit Trust") and 
constitutes a country supplement to such Prospectus. We recommend that you read 
the full Prospectus prior to applying for Units in the Unit Trust.

The Directors of Baring International Fund Managers (Ireland) Limited (the 
"Managers"), are responsible for the information contained in this document. To the 
best of the knowledge and belief of the Directors (who have taken all reasonable 
care to ensure such is the case) the information contained in this document is in 
accordance with the facts and does not omit anything likely to affect the import of 
such information. The Directors accept responsibility accordingly.

The Unit Trust is a unit trust scheme constituted under the laws of Ireland by a 
Trust Deed dated 21 June 1993 (as amended). It is authorised by the Irish Financial 
Services Regulatory Authority  (the "Financial Regulator") as an undertaking 
for collective investment in transferable securities pursuant to the European 
Communities (Undertakings for Collective Investment in Transferable Securities) 
Regulations, 2003 (S.I. No. 211 of 2003) (the "Regulations"). Authorisation by the 
Financial Regulator is not an endorsement or guarantee of the Unit Trust nor is the 
Financial Regulator responsible for the contents of this document. 

The Unit Trust has been authorised by the Securities and Futures Commission (the 
"SFC") in Hong Kong, but in giving such authorisation the SFC does not take any 
responsibility for the financial soundness of the Unit Trust or the accuracy of any 
statements made or opinions expressed in this document and does not imply that 
investment in Units is officially recommended by the SFC.

12 November 2009

IMPORTANT

• The Unit Trust is an umbrella trust with different sub-funds investing 
in various instruments including equities and equities-related securities, 
bonds and financial derivative instruments. 

• Certain sub-funds of the Unit Trust may be subject to the risk of 
substantial losses arising from investment in one or more of the 
following: - 

(a) Emerging markets - which involves higher liquidity/ volatility/
  currency/political and regulatory risks than developed countries; and 

(b) Lower grade securities and credit linked securities (e.g. 
  collateralised loan obligation) - which involves higher counterparty/
  credit and liquidity risks. 

• Certain sub-funds may have a significant exposure to derivatives and 
structured products (e.g. total return swaps) for investment purposes. 
Given the leverage effect embedded in derivatives, investments may 
result in high volatility or even a total loss in a sub-fund’s assets within 
a short period of time.  Investment in derivatives may expose the sub-
funds to substantial counterparty, liquidity and volatility risks. 

• The investment decision is yours but you should not invest unless the 
intermediary which offers this to you has advised you the Unit Trust 
is suitable for you and has explained why, including how investment in 
the Fund will be consistent with your investment objectives. 
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Any information given, or representations made, by any dealer, salesman or other 
person not contained in this document or the Prospectus should be regarded as 
unauthorised and should accordingly not be relied upon. Neither the delivery of 
this document nor the offer, issue or sale of Units shall, under any circumstances, 
constitute a representation that the information given in this document is correct as 
of any time subsequent to the date of this document.

An investment in one Fund is not a complete investment programme. As part 
of your long term investment planning you should consider diversifying your 
portfolio by investing in a range of investments and asset classes. 

Potential subscribers of Units should inform themselves as to (a) the possible tax 
consequences, (b) the legal requirements and (c) any foreign exchange restrictions 
or exchange control requirements which they might encounter under the laws 
of the countries of their citizenship, residence or domicile and which might be 
relevant to the subscription, holding or disposal of Units. Potential subscribers' 
attention is drawn to the risk factors described under the heading "Risk Factors" 
within this document.

(Application has been made to the Irish Stock Exchange Limited for Class C US$ 

and trading on the Main Market of the Irish Stock Exchange. It is expected that 
listing of the Units will occur after the close of the initial offer period for such 
units. The Directors of the Managers do not anticipate that a secondary market will 
develop in the Units.)

Certain Units of each of the Funds are listed on The Irish Stock Exchange Limited. 
The Managers do not anticipate that an active secondary market will develop in the 
Units.

Market of the Irish Stock Exchange nor the approval of listing particular documents 
pursuant to the listing requirements of The Irish Stock Exchange Limited shall 
constitute a warranty or representation by The Irish Stock Exchange Limited as 
to the competence of the service providers to, or any other party connected with, 
the Fund, the adequacy of information contained in the listing particulars or the 
suitability of the Unit Trust for investment purposes.

In this document, "dollar", "cent" and the sign "US$" refer to the currency of the 
United States of America, "sterling", "pence" and the sign "£" refer to the currency 

Union. References to The Irish Stock Exchange are to The Irish Stock Exchange 
Limited.

The Unit Trust is an umbrella trust in that different classes of Units may be issued 
from time to time by the Managers in accordance with the requirements of the 
Financial Regulator. A separate trust fund (a "Fund") is maintained for each class 
or classes of Units and is invested in accordance with the investment objectives 
applicable to such Fund. Each Unit in the Unit Trust constitutes a beneficial 
interest in the Unit Trust and represents one undivided share in the property of the 
relevant Fund.

Units are currently available in the following Funds and in the following classes:

CLASSES OF
UNITS
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Fund and Class

Baring Eastern Europe Fund
Class A
Class I

Baring Global Aggregate Bond Fund
Class A
Class A - Monthly Dividend
Class I

Baring Global Equity Fund*
Class A
Class I

Baring Global Resources Fund
Class A
Class C
Class I 

Baring Global Select Fund
Class A
Class I

Baring High Yield Bond Fund
Class A
Class A - Euro Hedged (Inc)
Class A - Euro Hedged (Acc)
Class A - Sterling Hedged 
Class A - Monthly Dividend 
Class I
Class I - Sterling Hedged

Base Currency

US $

US $

US $

US $

US $

US $

Unit Denominations

US$
US$

£
US$

£

* Investors should note that it is the intention of the Managers to apply to the 
Financial Regulator and the SFC for revocation of authorization of this Fund. 
Accordingly, Units in the Fund are no longer available for subscription. 

Each Fund will be treated as bearing its own liabilities and enter into its own 
obligations and the assets of a Fund are not available to cover the commitment 
of another Fund within the Unit Trust. Separate accounts and records will be 
maintained for each Fund.

The Managers in offering Units in the Baring High Yield Bond Fund – Class A 
Euro Hedged (Inc) classes, Class A Euro Hedged (Acc) classes, Class A Sterling 
Hedged classes and Class I Sterling Hedged classes intend to attempt to mitigate 
the effect of fluctuations in the exchange rate of both euro and sterling relative to 
US dollars, the base currency of the Baring High Yield Bond Fund. The Managers 
may do so by using any of the derivative instruments and techniques set out 
under the heading “Efficient Portfolio Management and Financial Derivative 
Instruments”.  The Euro Hedged classes and Sterling Hedged class of Units will 
not be leveraged as a result of the use of such techniques and instruments, the use 
of which may be up to but may not exceed 100% of the Net Asset Value of the 
class.

Investors should be aware that this strategy may substantially limit or eliminate 
the benefit to Unitholders of the class of falls in the value of the euro or sterling 
against the US dollar and/or the currency/currencies in which the assets of the 
Fund are denominated, but the Managers offer no guarantees that the strategy will 
be successful in completely eliminating the effects of adverse changes in exchange 
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rates. Unitholders in the Euro Hedged class and Sterling Hedged class will also 
bear the costs of currency hedging operations and the gains/losses associated with 
any hedging strategy will be attributed only to the specific hedged class.

Units of other classes may be introduced by the Managers from time to time 

the introduction of any new class of Units, the Managers will prepare and issue 
documentation setting out the relevant details relating to each such class of Units. 
Class C Units will be available to certain distributors who have in place a placing 
agency or distribution arrangement with the Managers or their delegates. 

Each Fund will be valued by reference to the net asset value per Unit determined 
as at 12 noon Dublin time on each Dealing Day and Units may normally be 
purchased, realised or converted by application to Baring Asset Management 
Limited (“the Investment Manager”) or the Hong Kong Representative on a 
Dealing Day for onward transmission to the Managers. Dealing Days are every 
business day and/or such other day or days as the Managers may, with the approval 
of the Trustee, determine provided that there shall be at least two Dealing Days in 
each month. A business day is any day, other than a Saturday or Sunday, on which 
banks in both Dublin and London are open for business.

The Managers may decline any application for Units in whole or in part and will 
not accept subscription for Class A and Class C Units of an amount (inclusive 

The minimum subscription amount in respect of Class I Units of each Fund is 

(or such higher amount as may be approved by an Extraordinary Resolution) of the 
amount invested may be made and retained by the Managers but it is the intention 
of the Managers that such charge should not, until further notice, exceed 5%. No 
preliminary charge shall be levied in respect of subscription for Class C Units or 
Class I units.

All Unitholders are entitled to the benefit of, are bound by and are deemed to 
have notice of, the provisions of the Trust Deed, copies of which are available as 
mentioned below.

High Yield Bond Fund, it will not be a primary investment objective of the 
Managers for any of the Funds to acquire assets that will produce a significant 
level of income.

GENERAL

Investors' attention is particularly drawn to the fact that the portfolio for each Fund
may, in addition to any investments referred to below, include deposits, instruments 
with floating interest rates and short-term paper including Treasury Bills, certificates 
of deposit and bankers' acceptances and other ancillary liquid assets. The Managers 
would not expect to retain substantial amounts of assets in this form except if they 
consider such investments to be in the best interests of Unitholders.

traded futures and options, forward currency contracts, long/short futures or 
swap agreements, contracts for difference, index-linked notes and share and 
commodity index futures contracts may be used for the purposes of efficient 
portfolio management and for investment purposes under the conditions and within 
the limits laid down by the Financial Regulator as detailed under the heading 
"Investment Restrictions" and sub-heading "Efficient Portfolio Management 
and Financial Derivative Instruments". Prior clearance will be sought from the 
Financial Regulator prior to a Fund using commodity index Financial Derivative 

INVESTMENT
POLICY:
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Instruments (“FDI”). Where a Fund intends to employ FDI techniques and 
instruments, it will be disclosed in the investment policies section of the relevant 
Fund. In the event that the investment policy of a Fund changes in a manner 
which alters how a Fund may invest in derivative techniques and instruments, the 
Managers will submit to and obtain clearance from the Financial Regulator of a 
revised risk management process. Any material change to investment policy shall 
only be made with the approval of Unitholders on the basis of a majority of votes 
cast by Unitholders at a general meeting of the Unitholders of the relevant Fund.

A Fund may, within the limits laid down by the Financial Regulator purchase 
and sell equity index and equity related securities including but not limited to 

share index futures notes, participatory receipts and participatory certificates, each 
of which may assist in achieving the investment objective of the relevant Fund. 

more of the stock exchanges or markets in which a Fund is permitted to invest. 
These instruments shall in each case comprise transferable securities of the issuer, 
notwithstanding that their value is linked to an underlying equity or equity index. 
In practice, the relevant Fund will purchase such instruments from an issuer and 
the instrument will track the underlying equity or equity index. It should be noted 
that the relevant Fund's exposure in relation to these instruments will be to the 
issuer of the instruments. However, it will also have an economic exposure to the 

Fund will be exercisable at any time over the duration of its life and may be settled 
on a cash basis. There is a leverage effect embedded in the use of equity-related 
securities. The risk profile of investment in equity-related securities is similar 
to investment in Financial Derivative Instruments.  Please refer to the section 
headed "Risk Factors deriving from a Fund's investment in Financial Derivative 
Instruments” for details. 

A Fund may use techniques and instruments other than those set out above in 
accordance with the requirements of the Financial Regulator and provided that a 
revised risk management process is submitted to and cleared in advance by the 
Financial Regulator. 

A Fund may also invest to a limited extent in exchange traded funds (ETFs) in 
accordance with the regulatory requirements established by the Financial Regulator 
for open-ended collective investment schemes. No more than 10% of the net assets 
of any Fund may be invested in other collective investment schemes.

There is no requirement under the Trust Deed for any minimum proportion of 
any of the Funds' assets to be invested, whether directly or indirectly, in the area 
specified under the relevant investment objective and policies for each Fund or in 
a particular mix of investments. A degree of investment outside the relevant area 
may, in exceptional circumstances, be considered desirable.

The formation of the investment policy for each Fund and any changes to such 
policy in the light of political and/or economic conditions is the responsibility of 
the Managers who may, subject to the Trust Deed, change the investment policy 
for any Fund accordingly. The Trust Deed does not restrict investment policy or the 
investment of the Unit Trust’s assets save as described below under "Investment 
Restrictions". The Managers will not, however, change the investment objective 
or policies for any Fund for at least three years following the admission of the 

Market of The Irish Stock Exchange except in exceptional circumstances or in 
circumstances where the Managers are satisfied that the change is in the interest of 
Unitholders and in any circumstance only with the approval of an Extraordinary 
Resolution of Unitholders of the relevant Fund and the Financial Regulator.
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In the event of a change in investment objective and/or a material change in 
investment policy, a reasonable notification period of at least a month will be 
provided by the Managers to enable Unitholders to redeem their Units prior to 
implementation of these changes.

Where the investment policy of a Fund requires a particular percentage to be 
invested in a specific type or range of investments, such requirement will not apply 
under extraordinary market conditions and is subject to liquidity and/or market 
risk hedging considerations arising from the issuance, switching or redemption of 
Units. In particular, in aiming to achieve a Fund’s investment objective, investment 
may be made into other transferable securities than those in which the Fund is 
normally invested in order to mitigate the Fund’s exposure to market risk. For 
example, during such periods, the Fund may invest in cash, deposits, treasury bills 
or short-term money market instruments as understood by reference to the UCITS 
Regulations.

The objective of the Managers of all the Funds is to achieve long-term capital 
growth in the value of assets. 

Baring Eastern Europe Fund

The investment objective of the Fund is to achieve long-term capital appreciation 
through investment in a diversified portfolio of securities of issuers located in or 
with a significant exposure to the emerging markets of Europe.

The Fund will seek to achieve its investment objective by investing at least 70% 
of its total assets at any one time in equities and equity related securities, such as 
convertible bonds and warrants, of companies incorporated in Armenia, Azerbaijan, 

Turkmenistan, Ukraine and Uzbekistan (“Commonwealth of Independent States”) 
and in other emerging European countries such as Bulgaria, the Czech Republic, 
Estonia, Hungary, Poland, Romania, Slovenia, Slovakia and Turkey or which are 
not incorporated in such countries but are exercising the predominant part of their 
economic activity in those countries. A description of equity-related securities can 

total assets exclude cash and ancillary liquidities. Investment may also be made in 
securities listed or traded on recognised exchanges or markets in other countries 
where the issuer is located in or has a significant exposure to emerging European 
countries and in government and corporate debt securities.

Debt securities acquired for the Fund will generally be rated not lower than single 
B by Standard & Poor’s (“S&P”) or another internationally recognised rating 
agency or will be, in the opinion of the Managers, of similar credit status. The 
Managers may invest in lower grade securities but it is their policy that the value 
of all such securities does not comprise more than 10% of the net asset value of the 
Fund. In addition, the Managers will not invest more than 5% of the assets of the 
Fund in debt securities of any one corporate issuer rated lower than BBB by S&P 
or another internationally recognised rating agency or which are, in the opinion of 
the Managers, of similar credit status.

In view of the lack of liquidity and settlement difficulties that can occur in 
some emerging European markets, the Managers intend to restrict investment to 
securities listed or traded on markets in the Commonwealth of Independent States 
and in other emerging European countries listed above, as well as depository 
receipts and similar securities offering exposure to these markets and which are 

direct investment in Russia to 20% of the value of the net assets of the Fund and 
the Commonwealth of Independent States to a total of 10% of the value of the 

INVESTMENT
OBJECTIVES
AND POLICIES
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net assets of the Fund until the Managers determine that satisfactory facilities for 
settlement of investment transactions are available in these markets.  Total direct 
investment in Russia shall not exceed 20% of the net asset value of the Fund. The 
Managers will only invest in additional markets or increase these limits with the 
prior approval of the Financial Regulator.

The policy of the Managers is to maintain diversification in terms of the countries 
to which investment exposure is maintained but, save as indicated above; there is 
no limit to the proportion of the assets which may be invested in any one country.

Investment by foreign investors in many developing countries is currently 
restricted. Indirect foreign investment, may, however, be permitted or facilitated in 
certain of those countries through investment funds which have been specifically 
authorised for the purpose. Subject to the restrictions set out under the section 
headed “Investment Restrictions”, it is the policy of the Managers to invest in such 
funds from time to time, and similar investment funds offering exposure to any 
particular emerging European markets where such funds are considered attractive 
investments in their own right.

The Fund may invest in various FDIs as detailed under the section headed “Efficient 
Portfolio Management and Financial Derivative Instruments” for investment 
purposes or for efficient portfolio management including investment in FDI on 
commodity indices. 

The base currency of the Fund is US dollars.

Baring Global Aggregate Bond Fund 

The investment objective of the Fund is to generate long-term growth in the value 
of assets from a combination of capital appreciation and income.

The Fund will seek to achieve its investment objective by investing at least 70% 
of its total assets at any one time in an internationally diversified portfolio of fixed 
interest securities. This will normally consist of bonds and debentures issued by 
governments, supranational organisations, public authorities and corporations 
(whether secured or unsecured). For this purpose, total assets exclude cash and 
ancillary liquidities. A minimum of 70% of the assets of the Fund will be invested 

grade securities which are  securities rated in one of the four highest rating 
categories by S & P (BBB or better) or another internationally recognised rating 
agency. Currency positions may from time to time be held via forward foreign 
exchange transactions where no underlying bond positions are held. The Fund will 
not invest in any kind of equity securities or make equity investments.

From time to time the Investment Manager may also employ spot foreign exchange 
transactions, forward foreign exchange contracts and currency futures, options and 
swaps for investment purposes or to seek to hedge the foreign exchange exposure 
of the assets of the Fund from the impact of fluctuations in the relevant exchange 
rates or for investment purposes.

The Fund may invest in various FDIs as detailed under the section headed “Efficient 
Portfolio Management and Financial Derivative Instruments” for investment 
purposes or for efficient portfolio management. 

The base currency of the Fund is US dollars.

Baring Global Equity Fund

Investors should note that it is the intention of the Managers to apply to the 
Financial Regulator and the SFC for revocation of authorization of this Fund. 
Accordingly, Units in the Fund are no longer available for subscription. 



THE BARING GLOBAL UMBRELLA FUND

The investment objective of the Fund is to achieve long-term capital growth by 
investing in equities (subject to “Permitted Markets” below) in any country and in 
any economic sector of the world through a wide range of international markets.

The Fund will seek to achieve its investment objective by investing at least 70% 
of its total assets at any one time in equities and equity-related securities (subject 
to “Permitted Markets” below) in any country and in any economic sector of the 
world through a wide range of international markets. A description of equity-
related securities can be found under the section headed “Investment Policy: 

The Managers’ policy is that the base for country percentage weightings will be 
broadly determined by the ratio of a particular market’s capitalisation to the world 
market capitalisation. The Managers will seek to enhance total return by taking 
overweight positions in relatively more attractive markets. The Managers intend 
within each market to invest in equities of a broad range of companies with small, 
medium and large capitalisations. 

assets which may be invested in unlisted securities (see under “Investment 
Restrictions”), the Managers will only acquire securities for the Fund which 
are traded on exchanges and markets which are regulated, operate regularly, are 
recognised and which are open to the public. 

The Fund may invest in various FDIs as detailed under the section headed “Efficient 
Portfolio Management and Financial Derivative Instruments” for investment 
purposes or for efficient portfolio management.

The base currency of the Fund is US dollars.

Baring Global Select Fund

The investment objective of the Fund is to achieve long-term capital growth by 
investing in equities (subject to “Permitted Markets” below) listed or traded on a 
wide range of international markets. 

The Fund will seek to achieve its investment objective by investing at least 70% 
of its total assets at any one time in equities and equity-related securities (subject 
to “Permitted Markets” below) listed or traded on a wide range of international 
markets. A description of equity-related securities can be found under the section 

and ancillary liquidities.

The Managers’ policy is that the Fund will seek to enhance total return by taking 
positions in securities which in the Managers’ opinion have relatively superior 
earnings growth prospects.  The Managers intend to remain focused on those 
securities, sectors, and regions which in their view have the greatest long-term 
attractiveness, while retaining the ability to respond to changes in opportunities 
in equity markets.  Allocation will alter from time to time to reflect the Managers 
assessment of changes in relative attractiveness and current investment themes.  
Investments will be made on a global basis in companies with a broad range of 
capitalisations.

assets which may be invested in unlisted securities (see under “Investment 
Restrictions”), the Managers will only acquire securities for the Fund which 
are traded on exchanges and markets which are regulated, operate regularly, are 
recognised and which are open to the public. 

The Fund may invest in various FDIs as detailed under the section headed “Efficient 
Portfolio Management and Financial Derivative Instruments” for investment 
purposes or for efficient portfolio management.

The base currency of the Fund is US dollars.
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Baring Global Resources Fund

The investment objective of the Fund is to achieve long-term capital appreciation 
through investment in a diversified portfolio of the securities of Commodity 
Producers, being companies engaged in the extraction, production, processing and/
or trading of commodities e.g. oil, gold, aluminium, coffee and sugar.

The Fund will seek to achieve its investment objective by investing at least 70% 
of its total assets at any one time in a diversified portfolio of the securities of 
Commodity Producers, as described above. For this purpose, total assets exclude 
cash and ancillary liquidities. The Managers will identify world-wide commodities 
experiencing, or expected to experience, strong demand growth and select 
appropriate companies for analysis and possible investment.  In the process of 
active management the portfolio will be repositioned from time to time to take 
advantage of changing opportunities.

related securities of Commodity Producers, a small proportion of which may be 
relatively illiquid due to smaller capitalisation or being in new markets.  Such 
exposure will not affect the Managers’ ability to meet requests for the realisation 
of Units in the Fund.  Subject to the Regulations it may also invest, to a limited 
extent, in the shares of companies which are not yet listed but are expected to 
obtain a stock market quotation within a reasonable period of time.

The Fund may invest in various FDIs as detailed under the section headed “Efficient 
Portfolio Management and Financial Derivative Instruments” for investment 
purposes or for efficient portfolio management including investment in FDI on 
commodity indices.

The base currency of the Fund is US dollars.

Baring High Yield Bond Fund

The primary investment objective of the Fund is to produce a high level of current 
yield in dollar terms, commensurate with an acceptable level of risk as determined 
by the Managers in their reasonable discretion.  Any capital appreciation will be 
incidental.

The Fund will seek to achieve its primary investment objective by investing at least 
70% of its total assets at any one time in a combination of debt and loan securities 
(including credit linked securities) of corporations and governments (including any 

emerging markets. For this purpose, total assets exclude cash and ancillary liquidities. 

The Managers will not invest more than 5% of the assets of the Fund in securities 
of any one corporate issuer rated lower than BBB by S&P or another internationally 
recognised rating agency or which are, in the opinion of the Managers, of similar 
credit status.  Subject to that limit, and in order to achieve a high level of current 
yield, the Managers intend to invest principally in sub-investment grade securities 
that are rated not lower than single B by S&P or another internationally recognised 
rating agency or which are, in the opinion of the Managers, of similar credit status.  
The Managers may also invest in lower grade securities but it is their policy that the 
value of all such securities does not comprise more than 10% of the net asset value of 
the Fund. 

It is the Managers intention that approximately two-thirds of the Fund will be 
invested in securities issued by corporations (including US corporations) and 

intention of the Managers that the remaining one-third of the Fund be invested 
in securities of issuers operating in developing or emerging countries which may 
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include Argentina, Brazil, Chile, China, Hong Kong, Indonesia, Korea, Malaysia, 
Singapore, South Africa, Taiwan, Thailand and Venezuela.  The Managers may, 
however, change the asset allocation of the Fund if they consider it to be in the 
interests of Unitholders to do so.

The Managers may invest in securities of issuers operating in developing or emerging 
countries (other than those listed above), which have been listed in the Trust Deed 
and may invest in securities which are listed or dealt in on a stock exchange or other 
regulated market in any such developing or emerging country, but without the prior 
consent of the Financial Regulator, the Managers will not invest more than 10% of 
the assets of the Fund in securities of issuers operating in each such country or in 
securities listed or dealt in on stock exchanges or regulated markets in each such 
country, nor will the Managers invest more than 10% of the assets of the Fund in 
securities listed or dealt in on a stock exchange or regulated market in China.

As part of its investment in emerging or developing markets, the Managers may 
also (without being subject to the limits set out in the preceding paragraph) invest 
in securities of any issuer operating in any developing or emerging country listed in 
the Trust Deed which are listed or dealt in on a stock exchange or other regulated 

will normally be in the form of Eurobonds which will be listed on the Luxembourg 
Stock Exchange or dealt in through the markets organised under the rules of the 
International Securities Market Association.

Subject to the foregoing, the policy of the Managers is to maintain diversification 
in terms of the countries to which investment exposure is maintained and there is 
no general limit to the proportion of the assets which may be invested in any one 
country or region.

The Fund may invest in various FDIs as detailed under the section headed “Efficient 
Portfolio Management and Financial Derivative Instruments” for investment 
purposes or for efficient portfolio management. 

The base currency of the Fund is US dollars.

Investment may only be made as permitted by the Trust Deed and the Regulations 
and is subject to any restrictions and limits set out in the Trust Deed and the 
Regulations. The relevant provisions of the Regulations in respect of the 
investment restrictions applying to the Unit Trust and each Fund, in addition to 
other restrictions imposed by the Managers, are set out below. The Managers 
may from time to time impose such further investment restrictions as shall be 
compatible with or in the interest of the Unitholders, in order to comply with 
the laws and regulations of the countries where Units of each Fund are placed.  
Any such further restrictions shall be in accordance with the Regulations and in 
accordance with the requirements of the Financial Regulator. 

1 Permitted Investments

Investments of a UCITS are confined to:

1.1 Transferable Securities and Money Market Instruments which are either 
admitted to official listing on a stock exchange in a Member State or 
non-Member State or which are dealt on a market which is regulated, 
operates regularly, is recognised and open to the public in a Member State 
or non-Member State.

1.2 Recently issued Transferable Securities which will be admitted to official 
listing on a stock exchange or other market (as described above) within a year.

1.3 Money Market Instruments, as defined in the UCITS Notices, other than 
those dealt on a regulated market.

INVESTMENT
RESTRICTIONS
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1.4 Shares of UCITS.

1.5

1.7 FDIs as prescribed in the UCITS Notices.

2 Investment Restrictions

2.1 A UCITS may invest no more than 10% of net assets in Transferable Securities 
and Money Market Instruments other than those referred to in paragraph 1.

2.2 A UCITS may invest no more than 10% of net assets in recently issued 
Transferable Securities which will be admitted to official listing on a stock 
exchange or other market (as described in paragraph 1.1) within a year.  
This restriction will not apply in relation to investment by the UCITS in 
certain US securities known as Rule 144A securities provided that:

  Securities and Exchanges Commission within one year of issue; and

  UCITS within seven days at the price, or approximately at the price, 
  at which they are valued by the UCITS.

2.3 A UCITS may invest no more than 10% of net assets in Transferable Securities 
or Money Market Instruments issued by the same body provided that the total 
value of Transferable Securities and Money Market Instruments held in the 
issuing bodies in each of which it invests more than 5% does not exceed 40%.

2.4 The limit of 10% (as described in paragraph 2.3) is raised to 25% in the case 
of bonds that are issued by a credit institution which has its registered office 
in a Member State and is subject by law to special public supervision designed 
to protect bond-holders. If a UCITS invests more than 5% of its net assets 
in these bonds issued by one issuer, the total value of these investments may 
not exceed 80% of the net asset value of the UCITS. (To avail of this 
provision, the prior approval of the Financial Regulator is required).

2.5 The limit of 10% (as described in paragraph 2.3) is raised to 35% if the 
Transferable Securities or Money Market Instruments are issued or guaranteed 
by a Member State or its local authorities or by a non-Member State or public 
international body of which one or more Member States are members.

paragraphs 2.4 and 2.5 shall not be taken into account for the purpose of 
applying the limit of 40% referred to in paragraph 2.3.

2.7 A UCITS may not invest more than 20% of net assets in deposits made with 
the same credit institution. 

Deposits with any one credit institution, other than 

  EEA Member State) to the Basle Capital Convergence Agreement of 
  July 1988; or

  Australia or New Zealand, held as ancillary liquidity, must not exceed 
  10% of net assets. 

This limit may be raised to 20% in the case of deposits made with the 
Custodian.
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2.8 The risk exposure of a UCITS to a counterparty to an over-the-counter 

This limit is raised to 10% in the case of credit institutions authorised in the 
EEA or credit institutions authorised within a signatory state (other than an 
EEA Member State) to the Basle Capital Convergence Agreement of July 

Man, Australia or New Zealand.

2.9 Notwithstanding paragraphs 2.3, 2.7 and 2.8 above, a combination of two or 
more of the following issued by, or made or undertaken with, the same body 
may not exceed 20% of net assets:

2.10 The limits referred to in paragraphs 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not 
be combined, so that exposure to a single body shall not exceed 35% of net assets.

paragraphs 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9. However, a limit of 20% of net 
assets may be applied to investment in Transferable Securities and Money 
Market Instruments within the same group.

2.12 A UCITS may invest up to 100% of net assets in different Transferable 
Securities and Money Market Instruments issued or guaranteed by any 
Member State, its local authorities, non-Member States or public 
international bodies of which one or more Member States are members.

The individual issuers must be listed in the prospectus and may be 
drawn from the following list:

grade), The European Investment Bank, The European Bank for 
Reconstruction and Development, The International Finance Corporation, 
The International Monetary Fund, The Euratom, The Asian Development 
Bank, The European Central Bank, The Council of Europe, Eurofima, 
African Development Bank, International Bank for Reconstruction 
and Development (The World Bank), The Inter American Development 
Bank, European Union, Federal National Mortgage Association (Fannie 
Mae), Federal Home Loan Mortgage Corporation (Freddie Mac), 

Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal 
Farm Credit Bank, Tennessee Valley Authority.

securities from any one issue not exceeding 30% of net assets. 

3 Investment in Collective Investment Schemes ("CIS")

3.1 A UCITS may not invest more than 20% of net assets in any one CIS. 
However, the Managers have determined that in aggregate, no more than 
10% of the net assets of a Fund may be invested in CIS.

3.2 Investment in non-UCITS may not, in aggregate, exceed 30% of net assets. 
However, the Managers have determined that in aggregate, no more than 
10% of the net assets of a Fund may be invested in CIS. 

3.3 The CIS are prohibited from investing more than 10% of net assets in other CIS.
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3.4 When a UCITS invests in the units of other CIS that are managed, directly 
or by delegation, by the UCITS management company or by any other 
company with which the UCITS management company is linked by 
common management or control, or by a substantial direct or indirect 
holding, that management company or other company may not charge 
subscription, conversion or redemption fees on account of the UCITS 
investment in the units of such other CIS. 

3.5 Where a commission (including a rebated commission) is received by the 
UCITS manager or investment manager by virtue of an investment in the units 
of another CIS, this commission must be paid into the property of the UCITS.

4 Index Tracking UCITS

4.1 A UCITS may invest up to 20% of net assets in shares and/or debt securities 
issued by the same body where the investment policy of the UCITS is to 
replicate an index which satisfies the criteria set out in the UCITS Notices 
and is recognised by the Financial Regulator.

4.2 The limit in paragraph 4.1 may be raised to 35%, and applied to a single 
issuer, where this is justified by exceptional market conditions.

5 General Provisions

5.1 An investment company, or management company acting in connection 
with all of the CIS it manages, may not acquire any shares carrying voting 
rights which would enable it to exercise significant influence over the 
management of an issuing body.

5.2 A UCITS may acquire no more than:

(i) 10% of the non-voting shares of any single issuing body;

(ii) 10% of the debt securities of any single issuing body;

(iii) 25% of the units of any single CIS;

(iv) 10% of the Money Market Instruments of any single issuing body. 

NOTE: The limits laid down in (ii), (iii) and (iv) above may be disregarded at the time 
of acquisition if at that time the gross amount of the debt securities or of the Money 
Market Instruments, or the net amount of the securities in issue cannot be calculated.

5.3 Paragraph 5.1 and 5.2 shall not be applicable to:

(i) Transferable Securities and Money Market Instruments issued or
  guaranteed by a Member State or its local authorities;

(ii) Transferable Securities and Money Market Instruments issued or 
  guaranteed by a non-Member State;

(iii) Transferable Securities and Money Market Instruments issued by 
  public international bodies of which one or more Member States are 
  members;

(iv) Shares held by a UCITS in the capital of a company incorporated 
  in a non-member State which invests its assets mainly in the securities 
  of issuing bodies having their registered offices in that State, where 
  under the legislation of that State such a holding represents the only 
  way in which the UCITS can invest in the securities of issuing 
  bodies of that State. This waiver is applicable only if in its investment 
  policies the company from the non-Member State complies with the
  limits laid down in paragraphs 2.3 to 2.11, 3.1, 3.2, 5.1, 5.2, 5.4, 5.5 
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(v) Shares held by an investment company or investment companies in 
  the capital of subsidiary companies carrying on only the business of 
  management, advice or marketing in the country where the subsidiary 
  is located, in regard to the repurchase of units at unit-holders' request 
  exclusively on their behalf.

5.4 UCITS need not comply with the investment restrictions herein when 
exercising subscription rights attaching to transferable securities or Money 
Market Instruments which form part of their assets.

5.5 The Financial Regulator may allow recently authorised UCITS to derogate 
from the provisions of paragraphs 2.3 to 2.12, 3.1, 3.2, 4.1 and 4.2 for 
six months following the date of their authorisation, provided they observe 
the principle of risk spreading. 

of a UCITS, or as a result of the exercise of subscription rights, the UCITS 
must adopt as a priority objective for its sales transactions the remedying of 
that situation, taking due account of the interests of its Shareholders.

5.7 Neither an investment company, nor a management company or a trustee 
acting on behalf of a Unit Trust or a management company of a common 
contractual fund, may carry out uncovered sales of: 

5.8 A UCITS may hold ancillary liquid assets.

6 Financial Derivative Instruments

to FDI must not exceed its total net asset value. A transaction in FDI which 
gives rise to a future commitment on behalf of a UCITS must be covered 
as follows: (i) in the case of FDI which require physical delivery of the 
underlying asset, the asset must be held at all times by a UCITS; (ii) in 
the case of FDI which automatically, or at the discretion of the UCITS, are 
cash settled, a UCITS must hold, at all times, liquid assets which are 
sufficient to cover the exposure.  

in transferable securities or Money Market Instruments, when combined 
where relevant with positions resulting from direct investments, may not 
exceed the investment limits set out in the UCITS Notices. (This provision 
does not apply in the case of index based FDI provided the underlying 
index is one which meets with the criteria set out in the UCITS Notices).

belonging to categories approved by the Financial Regulator.

Financial Regulator.
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Efficient Portfolio Management and Financial Derivative Instruments

The Managers or their delegate shall, in respect of and for the benefit of each 
Fund, have the power to employ FDIs techniques and instruments for the purposes 
of investment and efficient portfolio management, in each case subject to the limits 
laid down by the Financial Regulator. These FDI, techniques and instruments may 
include, but are not limited to, warrants, exchange traded futures and options, 
forward currency contracts, long/short futures on ETFs, swap agreements, contracts 
for differences, index-linked notes and share and commodity index futures 
contracts. Where a Fund intends to employ FDI techniques and instruments, it will 
be disclosed in the investment policies of the relevant Fund. In the event that a 
Fund changes its investment policy (any material change to investment policy shall 
only be made with the approval of Unitholders on the basis of a majority of votes 
cast by Unitholders at a general meeting of the Unitholders of the relevant Fund) in 
a manner which alters how it may invest in derivative techniques and instruments, 
the Managers will submit to and obtain clearance from the Financial Regulator of a 
revised risk management process.

The underlying exposure to FDIs in each case may relate to transferable securities, 
collective investment schemes, (including ETFs) money market instruments, stock 
or commodity indices, foreign exchange rates and currencies.

Efficient portfolio management is considered to be an investment management 
technique used (1) for the reduction of risk; (2) for the reduction of cost with no 
increase or a minimal increase in risk; and (3) use of instruments for the generation 
of additional capital or income with no increase, or a minimal increase in risk.

The Investment Manager may decide not to use any of these instruments or strategies. 
In addition, the Investment Manager may decide to use instruments other than those 

below is a description of the various instruments which may be used: 

A Fund may sell futures on securities and indices, currencies or interest rates to 
provide an efficient, liquid and effective method for the management of risks 
by "locking in" gains and/or protecting against future declines in value. A Fund 
may also buy futures on securities, currencies or interest rates to take a position 
in securities. A Fund may also buy or sell stock index futures as a method to 
equalise significant cash positions in the Fund. The Managers will ensure that any 
underlying commodity index in which a Fund may invest will comply with the 
regulatory requirements established by the Financial Regulator.

A Fund may utilise options (including equity index options, options on futures and 
options on swaps) to increase its current return by writing covered call options 
and put options on securities it owns or in which it may invest.  A Fund receives a 
premium from writing a call or put option, which increases the return if the option 
expires unexercised or is closed out at a net profit. If the Fund writes a call option, it 
gives up the opportunity to profit from any increase in the price of a security above 
the exercise price of the option; when it writes a put option, the Fund takes the 
risk that it will be required to purchase a security from the option holder at a price 
above the current market price of the security. A Fund may terminate an option that 
it has written prior to its expiration by entering into a closing purchase transaction 
in which it purchases an option having the same terms as the option written. A Fund 
may also write put-options on currencies to protect against exchange risks.

A Fund may purchase put options (including equity index options, options 
on futures and options on swaps) to provide an efficient, liquid and effective 
mechanism for "locking in" gains and/or protecting against future declines in value 
on securities that it owns. This allows the Fund to benefit from future gains in 
the value of a security without the risk of the fall in value of the security. A Fund 
may also purchase call options (including equity index options and options on 
futures) to provide an efficient, liquid and effective mechanism for taking position 
in securities. This allows the Fund to benefit from future gains in the value of a 
security without the need to purchase and hold the security.
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Foreign exchange transactions and other currency contracts may also be used to 
provide protection against exchange risks or to actively overlay currency views onto 
the Funds currency exposure resulting from investing in foreign markets.  Such 
contracts may, at the discretion of the Investment Manager be used to hedge some or 
all of the exchange risk/currency risk arising as a result of the fluctuation between 
the denominated currency of the Fund and the currencies in which the Fund's 
investments are denominated or to pursue an active currency overlay strategy.

A Fund may (but is not obliged to) enter into certain currency related transactions 
in order to hedge the currency exposure of the assets of a Fund attributable to 
a particular class into the currency of denomination of the relevant class. Any 
financial instruments used to implement such strategies with respect to one or 
more class shall be assets/liabilities of a Fund as a whole but will be attributable to 
the relevant class(es) and the gains/losses on and the costs of the relevant financial 
instruments will accrue solely to the relevant class. Any currency exposure of a 
class may not be combined with or offset against that of any other class of a Fund. 
The currency exposure of the assets attributable to a class may not be allocated 
to other classes. A class will not be leveraged as a result of currency hedging 
transactions so that the use of such hedging instruments shall in no case exceed 
100% of the net asset value attributable to the relevant class of a Fund. 

Swaps: A Fund may enter into swap agreements (including total return swaps and 
contracts for differences) with respect to currencies, interest rates and securities.  
A Fund may use these techniques to protect against changes in interest rates and 
currency exchange rates. A Fund may also use these techniques to take positions in 
or protect against changes in securities indices and specific securities prices. 

In respect of currencies, a Fund may utilise currency swap contracts where the 
Fund may exchange currencies at a fixed rate of exchange for currencies at a 
floating rate of exchange or currencies at a floating rate of exchange for currencies 
at a fixed rate of exchange. These contracts allow a Fund to manage its exposures 
to currencies in which it holds investment. For these instruments the Fund's return 
is based on the movement of currency exchange rates relative to a fixed currency 
amount agreed by the parties.

In respect of interest rates, a Fund may utilise interest rate swap contracts where the 
Fund may exchange floating interest rate cash flows for fixed interest rate cash flows or 
fixed interest rate cash flows for floating interest rate cash flows. These contracts allow 
a Fund to manage its interest rate exposures. For these instruments the Fund's return is 
based on the movement of interest rates relative to a fixed rate agreed by the parties.

In respect of securities and securities indices a Fund may utilise total return swap 
contracts where the Fund may exchange floating interest rate cash flows for fixed 
cash flows based on the total return of an equity or fixed income instrument or 
a securities index or fixed cash flow based on total return of an equity or fixed 
income instrument or a securities index for floating interest rate cash flows. These 
contracts allow a Fund to manage its exposures to certain securities or securities 
indexes. For these instruments the Fund's return is based on the movement of 
interest rates relative to the return on the relevant security or index.

A Fund may purchase warrants to provide an efficient, liquid mechanism for taking 
position in securities without the need to purchase and hold the security.

Subject to the conditions and limits set out in the UCITS Notices, a Fund may use 
repurchase agreements, reverse repurchase agreements and/or stock lending agreements 
to generate additional income for the Fund.  Repurchase agreements are transactions 
in which one party sells a security to the other party with a simultaneous agreement to 
repurchase the security at a fixed future date at a stipulated price reflecting a market 
rate of interest unrelated to the coupon rate of the securities.  A reverse repurchase 
agreement is a transaction whereby a Fund purchases securities from a counterparty 
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and simultaneously commits to resell the securities to the counterparty at an agreed 
upon date and price.  A stocklending agreement is an agreement under which title to 
the "loaned" securities is transferred by a "lender" to a "borrower" with the borrower 
contracting to deliver "equivalent securities" to the lender at a later date.

The Funds do not currently engage in any repurchase / reverse repurchase 
transactions.

Each Fund will employ a risk management process which enables it to accurately 
measure, monitor and manage the various risk associated with derivatives.

Stocklending

The Managers may request the Trustee to enter into stocklending transactions in respect 
of a Fund when it reasonably appears to the Managers to be economically appropriate 
with a view to creating additional income with no or an acceptable degree of risk.

Should the Managers engage in securities lending, all incremental income accruing 
from securities will be shared between the relevant Fund and the lender/custodian. 
The lender/custodian will seek to appoint counterparties who have a minimum credit 
rating of at least A2 by Standard & Poor's Rating Agency and P2 by Moody's Rating 
Agency or deemed to be of a similar credit status. The income from the stocklending 
is allocated 25% to the lender/custodian and 75% to the individual Fund.

As security for any stocklending activities, the lender/custodian will obtain collateral 
comprising cash, government and/or other public securities, the value of which will 
at all times be at least 100% of the market value of the securities lent. The maximum 
amount available for stock lending activities is 100% of a Fund’s net asset value.

Borrowing

The Trustee of a Fund may, in accordance with the Trust Deed and the relevant 
laws and regulations, and with the instructions of the Managers, borrow money on 
a temporary basis for the use of a Fund on terms that the borrowing is repayable 
out of the property of a Fund. The assets of that Fund may be charged as security 
for any such borrowings.

Borrowings must not exceed 10% of the net assets of a Fund at the time of 
borrowing.

The Fund may acquire foreign currency by means of back to back loan agreements. 
Foreign currency obtained in this manner is not classified as borrowing for the 
purposes of the borrowing restrictions above, provided that the offsetting deposit 
(i) is denominated in the base currency of the Fund and (ii) equals or exceeds the 
value of the foreign currency loan outstanding.

Overview of Risk Management Policies and Procedures in relation to 
Financial Derivative Instruments

The following sections provide a summary of the risk management policy and 
procedures concerning the Funds' investment in FDIs.  Further information in relation 
to such policies and procedures is available from the Hong Kong Representative.

Overview

The Managers have delegated the investment management of each Fund to the 
Investment Manager who will also carry out the risk management function.  In 
overseeing the risk management function the Investment Manager monitors, 
measures and manages the investment in and use of FDIs by the Funds having 
regard to the Manager's internal risk management policies and procedures.
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Controls and Systems Used to Manage FDI Risk

Although the Investment Manager is responsible for investing and managing the 
assets of the Funds, it does not determine the appropriate risk profile for the Funds. 
Rather, the Investment Manager works with the risk manager of the investment 
process team ("Risk Manager") on a review of potential assets before approving 
them for investment, taking into consideration the risk of the assets as well as the 
overall risk characteristics of the Funds.  Each Fund's portfolio is also monitored 
on a daily basis by the Risk Manager who is responsible for establishing portfolio 
guidelines and limits, and for enforcing compliance with them. The chart set out 
below (headed "Daily Risk Report") highlights the daily risk management process 
and the specific monitoring responsibilities relating to derivatives. 

The Risk Manager is responsible for the assessment of risk and the development 
and maintenance of the methods and procedures necessary to manage derivatives 
risk, with the input and agreement of the Derivatives Policy Committee.

Examples of these internal risk limits with regards to FDIs include, but are not 
limited to, the following:

In addition to the limits listed above which are monitored by the Risk Manager, 

automated guideline management system, Sentinel, to evaluate transactions on 
a pre-trade basis and produces a daily post-trade compliance report on portfolio 
positions.  Sentinel compares proposed trades to client mandated restrictions that 
impact trade implementation and rejects trades that do not comply.  Rejected trades 

The system also generates a daily exceptions report relative to market movement 
identifying positions which have exceeded regulatory and/or client mandated 
restriction limits. All exceptions are reviewed by the Investment Manager, Portfolio 

There are two key systems which provide risk monitoring and compliance and 
reporting:

quantitative measure of downside risk assessment is used. 

Risk Manager produces 
daily risk report

DAILY RISK REPORT

Breaches identified

Inform Investment Manager 
YES

Establish what corrective 
action is required

Monitor to ensure corrective action 
is undertaken in a timely manner

Review to ensure action results
in Fund conforming with limits

No action required
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Designated teams within the Investment Manager are responsible for monitoring 
various policies and procedures as detailed in the table below:

Policy/Procedure Responsibility for monitoring
Approval of derivatives usage, 
investment limits, policies and 
monitoring etc

Derivatives Policy Committee

Cash Policy - to support margin 
requirements

Expiry limits
Action on open positions in times of 
excessive volatility Policy Committee

Review of breaches / limits Committee to progress

Ensuring trustees and regulators are 
notified appropriately

Baring International Fund Managers 
(Ireland) Limited and Compliance 
respectively

Review and approval of brokers/
counterparties Counterparty Credit Committee

Legal & Regulatory Risks Legal & Compliance function and 
Boards of Directors

Market Risk

This section explain the risks that apply to the Funds. 

Potential investors should consider the following risks and additional risks 
relating to any specific Funds before investing in any of the Funds.

General

Potential investors should note that the investments of each Fund are subject to 
normal market fluctuations and other risks inherent in investing in securities and 
there can be no assurance that any appreciation in value will occur. The value of 
investments and the income from them, and therefore the value of, and income 
from, the Units of each class can go down as well as up and an investor may not 
get back the amount he invests. Changes in exchange rates between currencies 
may also cause the value of the investment to diminish or increase. An investor 
who realises Units after a short period may, in addition, not realise the amount 
originally invested in view of the preliminary charge made on the issue of Units.

An investment in these Funds should be regarded as long-term in nature and only 
suitable for investors who understand the risks involved.  Investment into the individual 
Funds should not constitute a substantial portion of the investment portfolio.

Investors' attention is particularly drawn to the fact that while the objective of all 

Bond Fund to maximise total return, and in the case of Baring High Yield Bond 
Fund to produce a high level of current yield in dollar terms), those Funds that 
invest in fast-growing economies or limited or specialist sectors may be expected 
to experience above-average volatility and the net asset value of those Funds will 
be affected accordingly. Investors should regard investment in such Funds as 
long-term in nature, although the possibility of a change in an investor's personal 
circumstances is recognised by permitting realisations on each Dealing Day.

RISK FACTORS
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No Investment Guarantee

Investment in a Fund is not in the nature of a deposit in a bank account and is 
not protected by any government, government agency or other guarantee scheme 
which may be available to protect the holder of a bank deposit account.  Any 
investment in a Fund is subject to fluctuations in value. 

Counterparty Risk

Each Fund may have credit exposure to counterparties by virtue of positions in swap 
agreements, repurchase transactions, forward exchange rate and other financial or 
derivative contracts held by the Fund. To the extent that a counterparty defaults on 
its obligation and the Fund is delayed or prevented from exercising its rights with 
respect to the investments in its portfolio, it may experience a decline in the value of 
its position, lose income and incur costs associated with asserting its rights.

A Fund may also be exposed to a credit risk on parties with whom it trades 
securities, and may also bear the risk of settlement default, in particular in relation 
to debt securities such as bonds, notes and similar debt obligations or instruments. 

Credit Risk

There can be no assurance that the issuers of securities or other instruments in 
which a Fund may invest will not be subject to credit difficulties, leading to either 
the downgrading of such securities or instruments, or to the loss of some or all 
of the sums invested in such securities or instruments or payments due on such 
securities or instruments. Funds may also be exposed to a credit risk in relation 
to the counterparties with whom they transact or place margin or collateral in 
respect of transactions in financial derivative instruments and may bear the risk 
of counterparty default. When a Fund invests in a security or other instrument 
which is guaranteed by a bank or other type of financial institution there can be no 
assurance that such guarantor will not itself be subject to credit difficulties, which 
may lead to the downgrading of such securities or instruments, or to the loss of 
some or all of the sums invested in such securities or instruments, or payments due 
on such securities or instruments.

Credit Linked Securities 

Investors in credit linked securities are exposed not only to the credit risk of the 
issuer of the credit linked security but also to the credit risk of the third party 
company, the performance of which will determine the return on the credit linked 
security.

Currency of Denomination of Units 

A class of Units of a Fund may be designated in a currency other than the 
base currency of the Fund. Currency conversions take place on subscriptions, 
redemptions, exchanges and distributions at prevailing exchange rates, but unless 
the class is specifically described as a hedged class, no steps are taken to mitigate 
the effects of exchange rate fluctuations between the currency of denomination of 
the Units and the base currency of the Fund.

Reliability of Credit Ratings

The credit rating of a corporation is a financial indicator to potential investors 
of debt securities such as bonds. The credit rating is a formal evaluation of 
an individual or company’s credit history and capability of repaying financial 
obligations. These are assigned by credit rating agencies such as Standard & 
Poor's, Moody's or Fitch Ratings and have letter designations such as AAA, B, CC.

The Standard & Poor's rating scale is as follows, from excellent to poor: AAA, AA, 
A, BBB, BB, B, CCC, CC, C, D. 
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AAA to BBB is considered ‘investment grade’. Investment grade is a term given 
to bonds/securities which are regarded as unlikely to carry a high risk of default. 
Anything lower than a BBB rating is considered sub-investment grade, which are 
regarded as carrying a higher risk of default and sensitivity to economic conditions. 
They are sometimes known as junk bonds.

A Fund may in accordance with its investment policy only be permitted to invest 
in securities / investments of a certain credit rating. Credit ratings may however 
not always be an accurate or reliable measure of the strength of the securities 
/ investments being invested in. Where such credit ratings prove inaccurate 
or unreliable losses may be incurred by any Fund which has invested in such 
securities / investments.

Interest Rate Risk 

The fixed income securities in which a Fund may invest are interest rate sensitive, 
which means that their value and, consequently, the Net Asset Value of a Fund 
will fluctuate as interest rates fluctuate. An increase in interest rates will generally 
reduce the value of the fixed income securities. A Fund’s performance, therefore, 
will depend in part on its ability to anticipate and respond to such fluctuations in 
market interest rates and to utilise appropriate strategies to maximise returns to the 
Fund while attempting to minimise the associated risks to its investment capital.

Investments in Specific Sectors and Countries

Country or sector specific funds have a narrower focus than those which invest 
broadly across markets. These funds typically offer less diversification and are 
therefore considered to be more risky.

Market Disruption Risk 

The Funds may be exposed to the risk of incurring large losses in the event of 
disrupted markets. Disruptions can include the suspension or limit on trading of 
a financial exchange and disruptions in one sector can have an adverse effect on 
other sectors. If this happens, the risk of loss to a Fund can be increased because 
many positions may become illiquid, making them difficult to sell. Finance 
available to a Fund may also be reduced which can make it more difficult for a 
Fund to trade.

Risk Factors deriving from a Fund's investment in Financial Derivative 
Instruments.

Transactions in derivatives, warrants and forward contracts may be used for the 
purpose of meeting the investment objectives of the Fund. In pursuing the Fund's 
objective, the Managers may make use of a variety of instruments in accordance 
with the Regulations.

General

The Net Asset Value of a Fund may have a high volatility due to these instruments 
and techniques being included in its scheme property, and due to the management 
techniques used.

The possible effect on the risk profile of a Fund from the use of these instruments 
and techniques could be to increase volatility when taking additional market or 
securities exposure, although the intention is that volatility should not be markedly 
different from the Fund directly holding the underlying investments.

Unitholders in a Fund will, on request be provided with supplementary information 
relating to the risk management methods employed, including the quantitative 
limits that are applied and any recent developments in the risk and yield 
characteristics of the main categories of investments.
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The prices of derivative instruments, including futures and options prices can be 
highly volatile. Price movements of forward contracts, futures contracts and other 
derivative contracts are influenced by, among other things, interest rates, changing 
supply and demand relationships, trade, fiscal, monetary and exchange control 
programs and policies of governments, and national and international political 
and economic events and policies. In addition, governments from time to time 
intervene, directly and by regulation, in certain markets, particularly markets in 
currencies and interest rate related futures and options. Such intervention often is 
intended directly to influence prices and may, together with other factors, cause 
all of such markets to move rapidly in the same direction because of, among other 
things, interest rate fluctuations. 

The use of techniques and instruments also involves certain special risks, including 
(1) dependence on the ability to predict movements in the prices of securities being 
hedged and movements in interest rates, (2) imperfect correlation between the price 
movements of the derivatives and price movements of related investments, (3) the 
fact that skills needed to use these instruments are different from those needed to 
select the Fund's securities and (4) the possible absence of a liquid market for any 
particular instrument at any particular time, and (5) possible impediments to effective 

leverage effect which may increase the Fund’s sensitivity to market fluctuations.

Futures Contracts

Futures markets may be illiquid because certain commodity exchanges limit 
fluctuations in certain future contract prices during a single day by regulations 

contract for a particular future has increased or decreased by an amount equal to 
the daily limit, positions in the future can neither be taken nor liquidated unless 
traders are willing to affect trades at or within the limit. In addition, a Fund may be 
exposed to a credit risk in relation to the counterparties with whom they transact or 
place margin or collateral in respect of transactions in derivatives and may bear the 
risk of counterparty default.

A Fund may be invested in certain derivative instruments, which may involve the 
assumption of obligations as well as rights and assets. Assets deposited as margin 
with brokers may not be held in segregated accounts by the brokers and may 
therefore become available to the creditors of such brokers in the event of their 
insolvency or bankruptcy.

Forward Trading

Forward contracts and options thereon, unlike futures contracts, are not traded on 
exchanges and are not standardised; rather, banks and dealers act as principals in 
these markets, negotiating each transaction on an individual basis. 

Forward foreign exchange contracts: A Fund may enter from time to time into 
currency exchange transactions by buying currency exchange forward contracts 
for hedging and/or investment purposes. Forward currency exchange contracts 
do not eliminate fluctuations in the prices of a Fund's securities or in foreign 
exchange rates, or prevent loss if the prices of these securities should decline. 
Performance may be strongly influenced by movements in foreign exchange rates 
because currency positions held by the Fund may not correspond with securities 
positions held. Forward currency transactions shall only be entered into in the 
currencies in which a Fund normally transacts business. This hedging strategy may 
substantially limit holders of a specific class from benefiting if the class currency 
falls against the base currency and/or the currency in which the assets of a Fund 
are denominated.
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The value of investments and the income from them and therefore the value of, and 
income from, the units of each class can go down as well as up and an investor may 
not get back the amount he invests. Changes in exchange rates between currencies 
may also cause the value of investments to diminish or increase. An investor who 
realises units after a short period may, in addition, not realise the amount originally 
invested in view of the preliminary charge made on the issue of units and should 
be viewed as medium to long term.

Over the counter (OTC) transactions risk

between two parties rather than through a Recognised Exchange. This typically 
occurs in markets which are still at an early stage of development and there is not 
a Recognised Exchange, or for securities which have limited liquidity. Currencies, 
spot and option contracts, certain options on currencies and swaps are also generally 

value of such securities due to their tendency to have limited liquidity.

Absence of Regulation; Counterparty Default

transactions entered into on Recognised Exchanges. In addition, many of the 
protections afforded to participants on some Recognised Exchanges, such as the 
performance guarantee of an exchange clearing house, might not be available in 

are non exchange-traded option agreements, which are specifically tailored to 
the needs of an individual investor. These options enable the user to structure 
precisely the date, market level and amount of a given position. The counterparty 
for these agreements will be the specific firm involved in the transaction rather 
than a Recognised Exchange and, accordingly, the bankruptcy or default of a 

losses to the Fund. In addition, a counterparty may not settle a transaction in 
accordance with its terms and conditions because the contract is not legally 
enforceable or because it does not accurately reflect the intention of the parties or 
because of a dispute over the terms of the contract (whether or not bona fide) or 
because of a credit or liquidity problem, thus causing the Fund to suffer a loss. To 
the extent that a counterparty defaults on its obligation and a Fund is delayed or 
prevented from exercising its rights with respect to the investments in its portfolio, 
it may experience a decline in the value of its position, lose income and incur costs 
associated with asserting its rights. Counterparty exposure will be in accordance 
with the Fund's investment restrictions. Regardless of the measures a Fund may 
implement to reduce counterparty credit risk, however, there can be no assurance 
that a counterparty will not default or that the Fund will not sustain losses on the 
transactions as a result.

Risk Factors specific to Baring Eastern Europe Fund

Under Irish law the assets of the Baring Eastern Europe Fund must be entrusted to the 
Trustee for safekeeping.  The Trustee may appoint directly or indirectly sub-custodians 
in local markets for the purposes of the safekeeping of assets in those markets.

The Trustee's liability shall not be affected by the fact that it has entrusted to 
a third party some or all of the assets in its safekeeping.  In order to discharge 
its responsibility arising hereunder and under the Regulations the Trustee 
must exercise care and diligence in choosing and appointing a third party as 
a safekeeping agent so as to ensure that the third party has and maintains the 
expertise, competence and standing appropriate to discharge the responsibilities 
concerned and the Trustee must maintain an appropriate level of supervision over 
the third party and make appropriate enquiries from time to time to confirm that 
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the obligations of the third party continue to be competently discharged.  However, 
notwithstanding the exercise by the Trustee of care and diligence in choosing and 
appointing sub-custodians and undertaking an appropriate level of supervision 
and enquiry on an ongoing basis into the discharge of the obligations of the sub-
custodian, there can be no assurance that losses will not arise to the Baring Eastern 
Europe Fund from the actions or inactions of such sub-custodians, particularly 
since regulation and standards of administration in the markets in which the Baring 
Eastern Europe Fund may invest are under-developed and not of the standard 
experienced in most industrialised economies.  The Trustee does not make any 
representation or warranty as to, or any guarantee of any sub-custodian.

Emerging Market Investments

Repatriation of investment income, capital and proceeds of sale by the Baring 
Eastern Europe Fund may require governmental consents in many developing 
countries. Historically, such governmental consents have been required in certain 
countries where this is not currently the case. The Baring Eastern Europe Fund 
could be adversely affected by delays in, or refusal to grant, any such approval for 
the repatriation of funds or by any official intervention affecting the process of 
settlement of transactions. Economic or political conditions, moreover, could lead 
to the revocation or variation of consents granted prior to investment being made 
in any particular country or to the imposition of new restrictions. Any significant 
restrictions imposed on the repatriation of proceeds of sale could result in the Unit 
Trust’s having to suspend redemptions of Units.

Market Liquidity and Foreign Investment Infrastructure 

Trading volume on the stock exchanges of most developing countries can be 
substantially less than in the leading stock markets of the developed world, so that 
accumulation and disposal of holdings may be time-consuming and may need to 
be conducted at unfavourable prices. Volatility of prices can be greater than in the 
developed world. This may result in considerable volatility in the net asset value 
per Unit and, if sales of a significant amount of securities have to be effected 
at short notice in order to meet redemption requests, such sales may have to be 
effected at unfavourable prices which would have an adverse effect on the net 
asset value per Unit. Moreover, the lack of liquidity in such markets could lead 
to the Managers having to suspend redemption of Units if they are unable to sell 
sufficient securities to raise cash in time to meet redemption requests.

In certain developing countries, portfolio investment by foreign investors such as 
the Baring Eastern Europe Fund may require consent or be subject to restrictions. 
These restrictions and any further restrictions introduced in the future could limit the 
availability to the Baring Eastern Europe Fund of attractive investment opportunities.

Political, Social and Economic Instability

There is in some countries a higher than usual risk of nationalisation, expropriation 
or confiscatory taxation, any of which might have an adverse effect on the Baring 
Eastern Europe Fund investments in those countries.  Many developing countries 
are also subject to a higher than usual risk of political changes, government 
regulation, social instability or diplomatic developments (including war) which 
could adversely affect the economics of such countries and thus the Baring 
Eastern Europe Fund’s investments in those countries.  Furthermore, it may be 
more difficult for the Funds to obtain effective enforcement of its rights in certain 
developing countries than in the United Kingdom.

Investments in companies organized in or who principally do business in the 
independent states that were once part of the Soviet Union, including the Russian 
Federation pose special risks, including economic and political unrest and may 
lack a transparent and reliable legal system for enforcing the rights of creditors 
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and unitholders of the Baring Eastern Europe Fund. Furthermore, the standard of 
corporate governance and investor protection in Russia may not be equivalent to 
that provided in other jurisdictions. While the Baring Eastern Europe Fund may 
invest in Russian equities traded on recognised exchange, the direct exposure to 
Russian traded equities shall not exceed 20% of the net asset value of the Fund.

Evidence of legal title to shares in a Russian company is maintained in book entry 
form.  In order to register an interest of the Baring Eastern Europe Fund’s shares 
an individual must travel to the company’s registrar and open an account with 
the registrar.  The individual will be provided with an extract of the share register 
detailing his interests but the only document recognised as conclusive evidence 
of title is the register itself.  Registrars are not subject to effective government 
supervision.  There is a possibility that the Baring Eastern Europe Fund could 
lose its registration through fraud, negligence, oversight or catastrophe such as a 
fire.  Registrars are not required to maintain insurance against these occurrences 
and are unlikely to have sufficient assets to compensate the Funds in the event of 
loss.  In other circumstances such as the insolvency of a sub-custodian or registrar, 
or retroactive application of legislation, the Baring Eastern Europe Fund may 
not be able to establish title to investments made and may suffer loss as a result.  
In such circumstances, the Managers may find it impossible to enforce its right 
against third parties.  Neither the Baring Eastern Europe Fund, the Managers, the 
Investment Manager, the Trustee nor or any of their agents make any representation 
or warranty in respect of, or in guarantee of, the operations or performance of any 
registrar or sub-custodian.

The economics of many developing countries can be heavily dependent on 
international trade and, accordingly, have been and may continue to be adversely 
affected by trade barriers, managed adjustments in relative currency values, other 
protectionist measures imposed or negotiated by the countries with which they 
trade and international economic developments generally.

Currency Risk

The assets of the Baring Eastern Europe Fund will be invested in securities of 
companies in various countries and income received in a variety of currencies. 
The value of the assets of the Baring Eastern Europe Fund as measured in their 
currencies may be affected unfavourably by fluctuations in currency rates and 
exchange control regulations.

Corporate Disclosure, Accounting and Regulatory Standards

Companies in developing countries are generally not subject to accounting, 
auditing and financial reporting standards, practices and disclosure requirements 
comparable to those applicable to companies in the developed world. In addition, 
there is generally less government supervision and regulation of stock exchanges, 
brokers and listed companies in most developing countries than in countries with 
more advanced securities markets. As a result, there may be less information 
available publicly to investors in developing country securities than to investors 
in companies’ securities in the United Kingdom and the United States securities 
markets; such information as is available is often less reliable.

Risk of business failure and insolvency 

The insolvency or other business failure of any one or more of the Baring Eastern 
Europe Fund's investments could have an adverse effect on the Baring Eastern 
Europe Fund's performance and ability to achieve its objectives.  The lack of 
generally available financing alternatives for companies in Eastern Europe 
increases the risk of business failure.
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The economic systems and governments in certain jurisdictions in which the 
Baring Eastern Europe Fund may invest suffer from pervasive corruption, a state 
of affairs that to a large extent has been carried over from previous regimes.  The 
social and economic difficulties resulting from the problems of corruption and 
organised crime may adversely affect the value of the Baring Eastern Europe 
Fund's investments or the ability of the Baring Eastern Europe Fund to protect its 
assets against theft or fraud.

In addition to being under-developed, the banking system in certain jurisdictions 
in which the Baring Eastern Europe Fund may invest is subject to two main risks;  
firstly, the insolvency of a bank due to concentrated debtor risk and, second, the 
effect of inefficiency and fraud in bank transfers and custody.

Taxation

Taxation of dividends and capital gains received by foreign investors varies among 
developing countries and, in some cases, is comparatively high. In addition, 
developing countries typically have less well-defined tax laws and procedures and 
such laws may permit retroactive taxation so that the Unit Trust could in the future 
become subject to a local tax liability that had not reasonably been anticipated in 
the conduct of investment activities or the valuation of the assets of the Baring 
Eastern Europe Fund. Such uncertainty could necessitate significant provisions 
being made in the net asset values per Unit calculation for foreign taxes.

Risk Factors specific to Baring Global Aggregate Bond Fund

Bond Fund are subject to normal market fluctuations and risks inherent in investing 
in debt securities and the additional risks associated with investment in emerging 
and sovereign debt, as set out under the Risk Section for the Baring Eastern Europe 
Fund and the Baring High Yield Bond Fund.  Some countries remain exposed to 
the risk of radical political and economic change, both regionally and world-wide 
and there is no guarantee of protection against the default of an issuer. In addition, 
the Fund may invest in markets where custodial and or settlement systems are not 
fully developed.  Economic or political conditions could also adversely affect the 
investments of the Fund.  As the Fund may invest in securities which have low 
credit status, it may represent a higher credit risk than funds which do not invest 
in such securities.  It should also be noted that investment in securities issued by 
corporates may represent a higher credit risk than investment in securities issued 

of companies in various countries and income received in a variety of currencies.  

base currency may be affected unfavourably by fluctuations in currency rates and 
exchange control regulations.

Risk Factors specific to Baring Global Resources Fund

Repatriation of investment income, capital and the proceeds of sale by the Baring 

countries. Historically, such governmental consents have been required in certain 
countries where this is not currently the case.

Risk Factors specific to Baring High Yield Bond Fund

Potential investors should note that the investments of the Baring High Yield 
Bond Fund are subject to normal market fluctuations and other risks inherent in 
investing in debt securities, and the additional risks associated with investment in 
emerging and developing markets. Some countries remain exposed to the risk of 
radical political and economic change, both regionally and worldwide, and there 
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is no guarantee of protection against the default of an issuer. Economic or political 
conditions could also adversely affect the investments of the Fund. As the Fund 
may invest in securities which have low credit status it may represent a higher 
credit risk than funds which do not invest in such securities. It should also be noted 
that investment in securities issued by corporations may represent a higher credit 
risk than investment in securities issued by governments.

The Fund will invest principally in sub-investment grade securities. These 
securities will usually offer higher yields than investment grade to compensate 
for the reduced creditworthiness and increased risk of default that these securities 
carry. Sub-investment grade securities generally tend to reflect short-term corporate 
and market developments to a greater extent than investment grade securities 
which respond primarily to fluctuations in the general level of interest rates. There 
are fewer investors in sub-investment grade securities and it may be harder to buy 
and sell such securities at an optimum time.

The volume of transactions effected in certain international bond markets may be 
appreciably below that of the world’s largest markets, such as the United States. 
Accordingly, investment in such markets may be less liquid and their prices may 
be more volatile than comparable investments in securities trading in markets with 
larger trading volumes. Moreover, the settlement periods in certain markets may be 
longer than in others which may affect portfolio liquidity.

The Managers of the Unit Trust are Baring International Fund Managers (Ireland) 

July 1990. The issued share capital of the Managers is £100,000, all of which has 
been paid up in full. The company secretary of the Managers is Northern Trust 
International Fund Administration Services (Ireland) Limited (the “Administrator”).

(the "Investment Management Agreement"), the Managers have delegated the 
investment management of each Fund to Baring Asset Management Limited, the 
Investment Manager. The Investment Management Agreement provides that the 
appointment of the Investment Manager may be terminated by either party giving 
notice in writing to the other party and provides for the orderly transfer of the 
Investment Manager's responsibilities in such circumstances.

Subject to the Financial Regulator and the SFC's approval, the Investment Manager 
may sub-delegate such investment management to other appropriately qualified 
entities including group companies (including Baring Asset Management Limited, 
Baring International Investment Management Limited, Baring Asset Management 
UK Holdings Limited and Baring Asset Management (Asia) Limited). Prior 
approval from the SFC will be sought for any appointment of sub-investment 
managers or any change of sub-investment managers. No prior notice would be 
given to unitholders in respect of any changes of such sub-delegates. However, 
details of any sub-delegates will be disclosed in the Fund’s annual and semi-
annual accounts. Such information will also be available free of charge upon 
request from the Hong Kong Representative. The fees and expenses of any sub-
investment manager appointed by the Investment Manager will be discharged by 
the Investment Manager.  The Investment Manager provides asset management 
services in developed and emerging equity and bond markets on behalf of 
institutional, retail and private clients internationally. As at 31 December 2008, the 
firm managed US$33 billion. The Investment Manager is authorised and regulated 
by the FSA. The Investment Manager is also the promoter of the Unit Trust.

The Investment Manager may in the course of its business have conflicts of 
interest with the Unit Trust. The Investment Manager will, however, have regard 
to its obligations to act in the best interest of its clients when undertaking any 
investments where conflicts of interest may arise and will seek to resolve such 
conflicts fairly. 

MANAGERS,
TRUSTEE,
ADMINISTRATOR
AND HONG KONG
REPRESENTATIVE
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The Managers have the right under the Trust Deed to retire at any time upon the 
appointment of a successor as provided in the Trust Deed. They may be removed 
by the Trustee in certain circumstances, including where the holders of not less 
than 50% of the Units for the time being in issue so request.

The Trust Deed contains provisions governing the responsibilities of the Managers 
subject to exclusions in the case of negligence, default, breach of duty or breach of 
trust and subject to the provisions of the Regulations and any conditions imposed 
by the Financial Regulator thereunder.

The Trustee of the Unit Trust is Northern Trust Fiduciary Services (Ireland) 
Limited, a company incorporated in Ireland on 5 July 1990 as a private limited 
company. The main activity of the Trustee is to act as trustee/custodian of 
collective investment schemes.

The Trustee may retire upon the appointment of a new trustee approved by the 
Financial Regulator, acceptable to the Managers and approved by an Extraordinary 
Resolution of Unitholders.

The Trust Deed contains provisions governing the responsibilities of the Trustee 
and providing for its indemnification in certain circumstances, subject to 
exclusions in the case of its unjustifiable failure to perform its obligations or its 
improper performance of them and subject to the provisions of the Regulations and 
any conditions imposed by the Financial Regulator thereunder.

Under the terms of an Administration Agreement dated 1 April 2005 entered 
into between the Managers, the Trustee and the Administrator, the Managers 
have appointed the Administrator as the Administrator of the Unit Trust. The 
Managers have delegated their duties as registrar to the Administrator pursuant to 
the Administration Agreement. The Administration Agreement provides that the 
appointment of the Administrator may be terminated by any party giving not less 
than six months' notice in writing to the others, such notice expiring any time on 
or after the expiry of a period of five (5) years commencing after the effective date 
of the Administration Agreement. The Administrator, a company incorporated in 
Ireland on 15 June 1990 specialises in the administration of investment funds.

The Managers are an indirect wholly-owned subsidiary of Massachusetts 
Mutual Life Insurance Company, a member of the MassMutual Financial 

a global, growth-oriented, diversified financial services organization providing 
life insurance, annuities, disability income insurance, long-term care insurance, 
retirement planning products, structured settlement annuities, trust services, 
money management, and other financial products and services. The Trustee 
and the Administrator are indirect wholly-owned subsidiaries of Northern Trust 
Corporation. Northern Trust Corporation and its subsidiaries comprise the 

administration services to institutional and personal investors. As at 30 June 2009, 

trillion.

Baring Asset Management (Asia) Limited has been appointed by the Managers 

to represent the Managers in Hong Kong generally in relation to the affairs of the 
Unit Trust. As part of its function as the Hong Kong representative, it will receive 
applications for Units from prospective investors in Hong Kong and its localities 
and deal with realisation requests and other enquiries from Unitholders. The fees 
of the Hong Kong Representative in relation to the Unit Trust will be borne by the 
Managers.
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The following fees and expenses will be paid out of the assets of the Unit Trust.

Managers

The Managers are entitled to receive a management charge at the rates per annum 
specified below (or such higher percentage per annum as may be approved by an 
Extraordinary Resolution of Unitholders of the relevant class) on the net asset value of 
each Fund, provided however, the management charge in respect of each class may be 
increased up to the maximum rate specified in the Trust Deed, upon prior notification 
to Unitholders and as disclosed in this offering document. The management charge is 
payable monthly in arrears and will be calculated by reference to the net asset value of 
each Fund attributable to the relevant class as at each valuation day as at which the net 
asset value of the relevant fund and the relevant Class is calculated.

Fund Current Management  Fee

Baring Eastern Europe Fund

Baring High Yield Bond Fund
Baring High Yield Bond Fund – Euro Hedged Classes
Baring High Yield Bond Fund – Sterling Hedged Class
Baring High Yield Bond Fund – Monthly Dividend Class

CLASS A 
& CLASS C

1.5%
0.75%
1.5%
1.5%
1.5%
1.0%
1.0%
1.0%
1.0%

CLASS I

0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%

The Managers and any duly appointed delegate of the Managers are entitled under 
the Trust Deed to charge commissions and/or brokerage on transactions effected by 
them as agents for the Unit Trust. 

Trustee

The Trustee is entitled under the Trust Deed to receive out of the assets of the 
Unit Trust a fee at the rate of 0.025% per annum of the value of the net assets of 
each Fund (subject to a minimum of £500 per month for each Fund except for 

monthly in arrears. In the case of the Baring High Yield Bond Fund – Euro Hedged 
class and Sterling Hedged class, the Trustee is entitled under the Trust Deed to 
charge an additional £250 per month. In addition, transaction charges are levied 
at the rate of £50 per security transaction effected for the Unit Trust.  The Trustee 
is entitled to be reimbursed all fees and charges of sub-custodians appointed by 
it which will be at normal commercial rates appointed by it and all other out-of-
pocket expenses incurred by it.

Administrator and Registrar

receive an Administration Fee for the account of the Managers at the rate of 0.45% 
of the net asset value of the Fund calculated by reference to the daily calculation of 
net asset values. In the case of the Baring High Yield Bond Fund – Euro Hedged 
classes and Sterling Hedged class, the Managers are entitled under the Trust Deed 

Bond Fund, the Administration Fee will be charged at the rate of 0.30% of the net 

CHARGES AND
EXPENSES
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asset value of such class and Fund, respectively.  Such fees are to be paid monthly 
in arrears and are payable out of the assets of the Unit Trust.  The fees will be 
subject to a minimum of £2,500 per month for each Fund. The Managers will pay 
the fees of the Administrator and Registrar out of the Administration Fee. The 
Administrator and Registrar are entitled to be reimbursed certain of their out-of-
pocket expenses out of the assets of the Unit Trust.

Class C Units shall also pay a distributor fee of 1% per annum of the net asset 
value of the Fund attributable to the classes. Such fee when applied will be payable 
to the distributor who has been appointed pursuant to a placing agency agreement 
between the Managers or their delegate and the relevant distributor. The distributor 
fee shall be accrued daily and is payable quarterly in arrears.

Any increase to any current fees and charges up to the maximum level permitted 
by the Fund’s constitutive documents may only be made after the Managers have 
given 90 days prior notice in writing to the Unitholders. Any increase in fees and 
charges over the maximum level permitted by the Fund’s constitutive documents 
would require Unitholder’s approval by way of an extraordinary resolution. 

Other Costs

The Trustee will pay out of assets of the Unit Trust the above fees and expenses, 
stamp duties, taxes, brokerage or other expenses of acquiring and disposing of 
investments, the fees and expenses of auditors, listing fees and legal expenses 
of the Managers; the cost of establishing, maintaining and registering the Unit 
Trust and the Units with any governmental or regulatory authority or with any 
regulated market deemed appropriate by the Managers from time to time; the 
costs of printing and distributing reports, accounts and any prospectus; the costs 
of publishing prices and any costs incurred as a result of a change in law or the 
introduction of new law (including any costs incurred as a result of compliance 
with any code relating to Unit Trusts, whether or not having the force of law).

Expenses will be charged to the Fund in respect of which they were incurred or, 
where an expense is not considered by the Trustee to be attributable to any one 
Fund, the expense will normally be allocated by the Trustee to all Funds pro rata to 
the value of the net assets of the relevant Funds.

In relation to investment by a Fund in a collective investment scheme managed (i) 
directly or by delegation by the Managers or (ii) by another company with which 
the Managers is linked by common management and control or by a direct or 
indirect holding of more than 10% of the capital or voting rights of such company 
(collectively referred to as “Related Funds”), the following conditions will apply:

- no subscription, conversion or redemption fees on account of the Fund’s 
investment in the Related Fund may be charged;

- no management fee may be charged at the level of the Related Fund; and
- where a commission (including a related commission) is received by the

Managers or Investment Manager by virtue of their investment in the 
Related Fund, the commission must be repaid into the property of the 
relevant Fund.

Where the Managers or any duly appointed delegate of the Managers successfully 
negotiates the recapture of a portion of the commissions charged by brokers 
or dealers in connection with the purchase and/or sale of securities for a Fund, 
the rebated commission shall be paid to the Fund. The Fund will generally pay 
brokerage at customary institutional brokerage rates. Transactions of the Fund may 
be entered into through associates of the Managers.

The Managers and their associates will not receive cash or other rebates from 
brokers or dealers in respect of transactions for a Fund but may from time to 
time, enter into soft commission arrangements subject to the Regulations for 
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the provision to the Managers or its associates of goods and services which are 
of demonstrable benefit to Unitholders and arrangements under which they will 
receive services that relate to execution or research which can be reasonably 
expected to assist in the provision of investment services to the Fund. Any such 
arrangements will be disclosed in the Unit Trust’s period report and accounts. 
Execution of transactions for the Fund will be consistent with best execution 
standards and the Fund will generally pay brokerage at customary institutional 
brokerage rates. 

The Managers and delegates of the Managers which are subsidiaries associated 
companies of the Managers may deal in securities and other investments for the 
Unit Trust through or with any other associated company of the Managers.

In addition, any cash of the Unit Trust may be deposited, subject to the provisions 
of the Central Bank Acts, 1942 to 2003, with the Trustee or any associated 
company of the Trustee or invested in certificates of deposit or banking instruments 
issued by the Trustee or any associated company of the Trustee. Banking and 
similar transactions may also be undertaken with or through the Trustee or any 
other associated company of the Trustee.

The Managers are entitled to deal as principals in Units of the Unit Trust and 
requests to subscribe or redeem Units may be executed as sales or, as the case may 
be, purchases by the Managers provided that the prices quoted by the Managers are 
not less favourable to the investor or redeeming Unitholder than would otherwise 
be the case.

There will be no obligation on the part of the Managers, the Trustee or any such 
subsidiary to account to the Unitholders for any benefits so arising and any such 
benefits may be retained by the relevant party provided that: 

(i) where securities are sold to or vested in the Trustee for the account of the 
Unit Trust, the amount charged to the Trustee is no greater than that which 
would be applicable to such sale or vesting on the same day by any person 
other than the Managers, the Trustee or any such subsidiary; and

(ii) where securities held for the account of the Unit Trust are bought from the
Trustee the amount received by the Trustee for the account of the Unit Trust 
is not less than that which would have been applicable to such purchase 
on the same day by a person other than the Managers, the Trustee or any 
such subsidiary; and

(iii) the Trustee is satisfied that in its opinion the terms of such transactions do 
not immediately result in any prejudice to Unitholders.

There is no prohibition on dealings in the assets of a Fund by the Managers, 
the Investment Manager, the Administrator, the Trustee or entities related to the 
Managers, the Investment Manager, the Administrator or the Trustee or to their 
respective officers, directors or executives, provided that the transaction is effected 
on normal commercial terms negotiated at arms length. Such transactions must be 
consistent with the best interests of the Unitholders.

Transactions effected in accordance with paragraphs (i), (ii) or (iii) below are 
acceptable where:

(i) a person approved by the Trustee as independent and competent certifies the 
price at which the transaction is effected is fair; or

(ii) the execution of the transaction is on best terms on an organised investment 
exchanges under its rules; or

(iii) where the conditions set out in (i) or (ii) above are not practical, the 
transaction is executed on terms which the Trustee is satisfied conform with 
the principle set out in the first paragraph above.

The Trust Deed provides for the Trustee to distribute in respect of each accounting 
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period not less than 85% of surplus net income represented by the dividends 
and interest received for each Fund to the holders of Units of the relevant class, 
after charging expenses and various other items, as set out under "Charges and 
Expenses", as are attributable to the income of that Fund. In addition, the Managers 
may distribute to the holders of Units of the relevant Fund or class such part of 
any capital gains less realised and unrealised capital losses attributable to the 
relevant Fund as, in their opinion, is appropriate to maintain a satisfactory level of 
distribution. It is intended that income distributions if any, in relation to the Funds 
of the Unit Trust will be paid as set out in the table below.

Fund and Class Income Distributions

Baring Eastern Europe Fund

Class A Paid annually no later than 30 June in each year

Class I Accumulating - None paid

Baring Global Aggregate Bond Fund

Class A Paid quarterly no later than 28 February, 31 
May, 31 August and 30 November

Class A  - Monthly Dividend Paid monthly no later than the last business day 
in each month

Class I Accumulating - None paid

Baring Global Equity Fund*

Class A Paid annually no later than 30 June in each year

Class I Accumulating - None paid

Baring Global Resources Fund

Class A Paid annually no later than 30 June in each year

Class C Paid annually no later than 30 June in each year

Class I Accumulating - None paid

Baring Global Select Fund

Class A Paid annually no later than 30 June in each year

Class I Accumulating - None paid

Baring High Yield Bond Fund

Class A Paid quarterly no later than 28 February, 31 
May, 31 August and 30 November

Class A  - Euro Hedged (Inc) Paid annually no later than 30 June in each year

Class A  - Euro Hedged (Acc) Accumulating - None paid

Class A  - Sterling Hedged Paid quarterly no later than 28 February, 31 
May, 31 August and 30 November

Class A  - Monthly Dividend Paid monthly no later than the last business day 
in each month

Class I Accumulating - None paid

Class I-Sterling Hedged Paid quarterly no later than 28 February, 31 
May, 31 August and 30 November in each year.

DISTRIBUTION
POLICY
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* Investors should note that it is the intention of the Managers to apply to the 
Financial Regulator and the SFC for revocation of authorisation of this Fund. 
Accordingly, Units in the Fund are no longer available for subscription.

Any distributions remaining unclaimed after a period of ten years will lapse and 
such distributions shall be transferred to the relevant Fund.

It is intended that each Class of Unit within the Unit Trust (except for accumulating 
Unit Classes) will apply to be certified as a distributing fund for the purposes of 
United Kingdom taxation. 

Subject to the Managers' policy as mentioned under "Reinvestment of Income 
Distributions" (see below) payment of distributions will be made by electronic 
transfer in the relevant base currency sent, at the risk of persons entitled thereto, 
to the account set out in Unitholder’s application form or as they may otherwise 
direct. Any charges incurred in making payment by electronic transfer may be 
payable by the Unitholder. Payment may, however, be made in any other major 
currency if requested by the Unitholder, or Unitholders in the case of any joint 
holding, in writing to the Managers, but such payment will be arranged at the 
expense and risk of the Unitholders. Any payment of distributions made by bank 
transfer will be at the risk and expense of the Unitholder. Arrangements may be 
made for the payment of distributions by cheque (at the risk of the persons entitled 
thereto) by contacting the Administrator. In such case a fee of £30 will be levied 
with effect from 1 January 2010 (or such later date as the Administrator may 
determine).

Equalisation arrangements will be effected by the Managers with a view to 
ensuring that the level of distributions payable on any class of Units is not affected 
by the issue, conversion or redemption of Units of that class during the relevant 
accounting period.

The Managers will automatically re-invest any distribution entitlements of less 

the Units) in further Units of the relevant Fund for the account of the Unitholder 
entitled to the income distribution.

will, unless instructions in writing to the contrary are received from the 
Unitholder at least twenty-one days before the date on which the distribution is 
to be paid, reinvest any income distribution to which a Unitholder is entitled in 
the subscription of further Units of the class to which the income distribution 
relates. Unitholders may also when applying for Units, request the Managers in 

they are entitled; every such request by a Unitholder will remain effective until 
countermanded in writing or, if earlier, the person making the request ceases to be 
a Unitholder.

With effect from 1 January 2010 (or such later date as the Manager may 
determine), the Managers will automatically re-invest any distribution entitlements 
in further Units of the relevant Fund where the Unitholder’s anti-money laundering 
documentation is incomplete or has not been completed to the satisfaction of the 
Administrator.

Further Units will be issued on the date of distribution or, if that is not a Dealing 
Day, on the next following Dealing Day at a price calculated in the same way as 
for other issues of Units but without incurring any preliminary charge. There is, 
however, no minimum number of such further Units which may be so subscribed 
and fractions of Units will be issued if necessary.
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Subscriptions

Under the Trust Deed the Managers are given the exclusive right to effect for the 
account of the Unit Trust the issue of Units of any Class and to create, with the 
consent of the Trustee and the Financial Regulator, new classes of Unit and have 
absolute discretion to accept or reject in whole or in part any application for Units. 
The initial issue price for each Class of Unit is determined by the Managers. All 
Units of each Class will rank pari passu. Issues of Units are normally made with 
effect from a Dealing Day against applications received up to 5 p.m. Hong Kong 
time or 12 noon London time on that Dealing Day.

The price at which Units will be issued to any person whose application is received 
prior to 5 p.m. Hong Kong time or 12 noon London time on a Dealing Day, after 
the initial issue, is calculated by reference to the net asset value per Unit as at 12 
noon Dublin time on that Dealing Day. The net asset value per Unit is calculated 
by dividing the value of the assets of the Fund, less its liabilities, by the total 
number of Units in issue as at that Dealing Day. The issue price is the resulting 
sum adjusted to the nearest cent (or penny depending on the base currency of the 
Fund).

(or such higher amount as may be approved by an Extraordinary Resolution) of 
such price, which will be retained by the Managers and out of which the Managers 
may pay commission to authorised agents. It is the intention of the Managers that 
the preliminary charge should not, however, until further notice, exceed 5% of such 
price. No preliminary charge shall be levied in respect of subscription for Class 

also entitled to add to the issue price, for their own account, a charge sufficient to 
cover amounts paid by them on account of stamp duties and taxation in respect 
of the issue of Units and may also add a charge (not exceeding 1% of the net 
asset value per Unit) for the account of the relevant Fund in respect of fiscal and 
purchase charges. It is not, however, the intention of the Managers to make any 
such additions in normal circumstances.

The Managers shall have an absolute discretion to declare any Fund or Class closed 
to further subscriptions. Existing Unitholders of the relevant Fund or Class will be 
provided with prior notification of such closure and the Managers shall also notify 
distributors and/or placing agents. The Managers may invoke this discretion to 
close the Fund to further subscriptions where they are satisfied that it will be in the 
best interests of the Unitholders of a Fund, given the market conditions prevailing 
at the time. The Managers will have the discretion to re-open the relevant Fund or 
Class for subscription on any Dealing Day and existing Unitholders will be given 
advance notification of such re-opening.

The method of establishing the value of the net assets of any Fund is set out in 
the Trust Deed and summarised below. The net asset value of each Fund shall 
be calculated in the base currency of the Fund by valuing the assets of the Fund 
in accordance with the valuation rules set out in the Trust Deed and summarised 
below and deducting the liabilities of the Fund. However, in respect of certain 
Funds where different classes are available, the net asset value of the Fund is 
calculated as set out below and is allocated between each Class in accordance with 
their respective values. The portion of the net asset value allocated to each class is 
divided by the number of Units of the relevant Class then in issue and the resultant 
amount is the net asset value of the relevant Class.

In general, quoted investments are valued at their last traded price (or, if no last 
traded price is available, at mid-market prices) and unquoted investments are 
valued at cost or in accordance with the most recent revaluation made by the 
Managers with the approval of the Trustee or requested by the Trustee. The Trust 
Deed also provides that cash deposits and similar investments shall normally 
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be valued at face value (together with accrued interest). Futures contracts are 
valued by reference to a formula set out in the Trust Deed which takes into 
account various factors including the amount paid to enter into the contract and 
the amount which would be payable (or receivable) if the contract were closed 
out. Collective investment schemes are valued, where appropriate, on the basis of 
published net asset value per share or if unavailable, the latest bid price per share 
(excluding any preliminary charge). Interest and other income and liabilities are, 
where practicable, accrued from day-to-day. Where the value of investment is 
not ascertainable as described above, the value shall be the probable realisation 
value estimated by the Managers with care and good faith or by a competent 
person appointed by the Managers and approved for the purposes by the Trustee. 
Derivative contracts which are not traded on a regulated market will be valued at 
the quotation provided daily by the relevant counterparty and such valuations shall 
be approved or verified at least weekly by an independent party appointed by the 
Managers and approved for such purposes by the Trustee.

Units may not be issued or sold by the Managers during any period when the right 
of Unitholders to require the realisation of their Units is suspended in the manner 
described under "Realisation of Units" below. Applicants for Units will be notified 
of such postponement or cancellation and, unless withdrawn, their applications will 
be considered as at the next Dealing Day following the ending of such suspension.

Application Procedure

Fund and Class Initial Offer Period 
Begins

Initial Offer Period Ends

Class I Units of each Fund 9:00 am on 1 April 2009 5:00pm on 1 December 2009

Class C Units of Baring 9:00 am on 1 April 2009 5:00pm on 1 December 2009

Class A Euro Hedged (Acc) of 
Baring High Yield Bond Fund

5.00pm on 19 March 2010

Units are on offer at the net asset value equivalent to the US$ Class of the relevant 
Fund (adjusted for currency conversion at the prevailing rate). After expiry of the 

Dealing Day. 

Units of each Class may be issued with effect from each Dealing Day pursuant to 
applications received at or before 5 p.m. Hong Kong time or 12 noon London time 
on that Dealing Day.

All requests for subscriptions may be made on the application form, by facsimile 
or in writing to the Hong Kong Representative for onward transmission to 
the Managers. The signed original application form together with supporting 
documentation in relation to anti-money laundering requirements must be received 
promptly. Requests by the Hong Kong Representative received after 5 p.m. Hong 
Kong time or the Managers after 12 noon London time on a Dealing Day will 
be treated as having been received on the following Dealing Day. Applications 
by facsimile will be treated by the Managers as definitive orders even if not 
subsequently confirmed in writing and will not be capable of withdrawal after 
acceptance by the Managers. Hong Kong residents must send subscription requests 
to the Hong Kong Representative for onward transmission to the Managers except 
where they are unable to do so because of the occurrence of a public holiday in 
Hong Kong in which case Hong Kong residents may send subscription requests on 
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that day to the Managers provided that day is a Dealing Day. Requests received or 
treated as having been received in Hong Kong on a public holiday in Hong Kong 
will be deemed to have been received on the following Dealing Day which is not 
a public holiday in Hong Kong. No money should be paid to any intermediary 
in Hong Kong who is not licensed or registered to carry on Type 1 (dealing in 

The minimum number of Units of any one Class that may be subscribed for 
is Units having a value, at the current issue price (inclusive of the preliminary 

Class C Units. In the case of Class I Units, the minimum number of Units that 
may be subscribed for is Units having a value of not less than US$50,000,000, 

be waived at the discretion of the Managers.

A confirmation note will be sent to each successful applicant. In cases where 
subscription monies are not enclosed with the application for Units, settlement 
is due immediately. If payment in full has not been received within four business 
days, the application may be refused and any allotment or transfer of Units made 
on the basis thereof cancelled, or, alternatively, the Managers may treat the 
application as an application for such number of Units as may be purchased or 
subscribed with such payment. The Managers reserve the right, in the event of 
non-receipt of cleared funds by the due date and cancellation of a subscription, to 
charge the applicant for losses accruing.

Payment is normally due in the base currency of the relevant Fund. The Managers 
may accept payment in other currencies, but such payments will be converted 
into the relevant base currency and only the proceeds of such conversion at the 
prevailing exchange rate (after deducting expenses relating to such conversion) 
will be applied by the Managers towards payment of the subscription monies. The 
value of a Unit expressed in the class currency will be subject to exchange rate risk 
in relation to the base currency of the relevant Fund. The Managers have standing 
arrangements for subscription monies to be paid on the following bases:-

(a) by electronic transfer ("TT") as specified in the application form; and

gotiable") 
payable to "Baring International Fund Managers (Ireland) Limited".

Payments by electronic transfer should quote the applicant's name, bank, bank 
account number, Fund name and confirmation note number (if one has already 
been issued). Any charges incurred in making payment by electronic transfer will 
be payable by the applicant.

Should investors prefer to make payment in any currency other than the relevant 
base currency they are advised to make direct contact with the Hong Kong 
Representative or the Managers.

Fractions of not less than one-thousandth of a Unit may be issued. Application 
moneys representing smaller fractions of a Unit will not be returned to the 
applicant but will be retained as part of the relevant Fund's assets.

The Trust Deed also permits the Managers to issue Units at the issue price 
in consideration of the vesting in the Trustee of investments approved by the 
Managers.
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The Trust Deed allows the Managers, with the approval of the Trustee, at the 
Managers discretion when calculating subscription prices for any Fund, to 
adjust the net asset value per Unit to reflect the value of such Fund's investments 
assuming they were valued using the highest market dealing offer price on the 
relevant market at the relevant time. The Managers' intention is only to exercise 
this discretion to preserve the value of the holding of continuing Unitholders in the 
event of substantial or recurring net subscriptions for Units in the relevant Fund.

Realisation of Units

Applications for the realisation of Units received by the Hong Kong Representative 
prior to 5 p.m. Hong Kong time for onward submission to the Managers or by 
the Managers prior to 12 noon London time on a Dealing Day will, subject as 
mentioned in this section, be dealt with by reference to the net asset value per Unit 
determined as at 12 noon Dublin time on that Dealing Day. The net asset value per 
Unit is calculated by dividing the value of the assets of the Fund, less its liabilities, 
by the total number of Units in issue as at that Dealing Day. The realisation price 
is the resulting sum adjusted to the nearest cent (or penny depending on the base 
currency of the Fund).

With effect from 1 January 2010 (or such later date as the Managers may 
determine), the Managers and the Administrator will withhold payment of the 
proceeds of redemption and income on Units and may automatically reinvest 
dividend entitlements until the signed original application form has been received 
from the investor and where it is considered necessary or appropriate to carry out 
or complete identification procedures in relation to the Unitholder pursuant to a 
statutory, regulatory, European Union or other obligation.

The Trust Deed allows the Managers, with the approval of the Trustee, at the 
Managers' discretion when calculating realisation prices for any Fund, to adjust the 
net asset value per Unit to reflect the value of such Fund's investments assuming 
they were valued using the lowest market dealing bid price on the relevant market 
at the relevant time. The Managers' intention is only to exercise this discretion 
to preserve the value of the holdings of continuing Unitholders in the event of 
substantial or recurring net realisations for Units in the relevant Fund.

Requests for the realisation of Units may be made either by facsimile or in writing 
to the Hong Kong Representative or the Managers.

Realisation requests received by the Hong Kong Representative after 5 p.m. Hong 
Kong time or the Managers after 12 noon London time will be treated as having 
been received on the following Dealing Day. Requests by facsimile will be treated 
by the Managers as definitive orders even if not subsequently confirmed in writing 
and will not be capable of withdrawal after acceptance by the Managers.

Instructions for the redemption of Units should quote the relevant account number 
and must be signed by the Unitholder before payment of realisation proceeds can 
be made. Payment of realisation proceeds will be made in accordance with initial 
redemption payment instructions as notified to the Managers. If investors wish 
to make any change in the realisation payment instructions, such change must 
be by written notice to the Managers signed by the sole Unitholder or all joint 
Unitholders and certified by a bank, broker or Notary Public acceptable to the 
Managers. The Managers will be deemed to be authorised to act on any realisation 
instruction received from any person purporting to be the Unitholder and reciting 
the relevant account number.

Payment of realisation proceeds will be made to the registered Unitholder or in 
favour of the joint registered Unitholders as appropriate unless the Managers are 
otherwise instructed in writing by the registered Unitholder or joint registered 
Unitholders. Amendments to a Unitholder's registration details and payment 
instructions will only be effected on receipt of original documentation.
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Subject as mentioned above, the amount due on the realisation of Units will be 
made in the base currency of the relevant Fund. Payment will normally be made 
within four business days excluding days when due to public holidays in the relevant 
country, payments in the base currency of the relevant Fund cannot be settled of the 
relevant Dealing Day or, if later, four business days after receipt by the Managers of 
a duly signed dealing confirmation quoting the relevant account number by facsimile 
or in writing excluding days when due to public holidays in the relevant country, 
payments in the base currency of the relevant Fund cannot be settled.

Payment of realisation proceeds will be paid by electronic transfer. Any charges 
incurred in making payment by electronic transfer may be payable by the Unitholder. 
Arrangements may be made for the payment of realisations by cheque (at the risk 
of the persons entitled thereto) by contacting the Administrator. In such case a fee 
of £30 will be levied with effect from 1 January 2010 (or such later date as the 
Administrator may determine). Arrangements can be made for Unitholders wishing 
to realise their Units to receive payment in currencies other than the relevant base 
currency. In such circumstances the Unitholder is advised to make direct contact 
with the Hong Kong Representative in order to facilitate payment. The cost of 
currency conversion and other administrative expenses, including electronic transfer, 
may be charged to the Unitholder.

Partial realisations or conversion of holdings are permitted provided that this 
will not result in the Unitholder holding a number of Units of a Class of a value 
which is less than the minimum initial subscription amount for the relevant 
Class. A registration advice confirming the new unitholding will be posted to the 
Unitholder.

The Managers are entitled under the Trust Deed, in calculating the realisation price, 
to deduct from the net asset value per Unit for the account of the appropriate Fund 
a charge (not exceeding 1% of such net asset value) to meet duties and charges 
incurred in realising assets to provide monies to meet the redemption request but 
it is not the intention of the Managers to make any deduction in respect of such 
duties and charges in normal circumstances, other than in respect of the Class C 
Units for which a charge of 1% of the net asset value attributable to the Class C 
Unit may be applied at the discretion of the Managers or its delegate.

Conversion of Units

Unitholders will be able to apply to convert on any Dealing Day all or part of their 
holding of Units of any Class (the "original Class") into Units of another Class  of 
the same Fund or in another Fund, which are being offered at that time (the "new 
class") by giving notice to the Hong Kong Representative before 5 p.m. Hong 
Kong time or the Managers before 12 noon London time on the relevant Dealing 
Day. The general provisions and procedures relating to realisation will apply 
equally to conversions. No conversion will be made, however, if it would result 
in the Unitholder holding a number of Units of either the original class or the new 
Class of a value which is less than the minimum initial subscription amount for the 
relevant Class.

The number of Units of the new Class to be issued will be calculated in accordance 
with the following formula:

N =   P (R X CF)
        S
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where:

N - is the number of Units of the new Class to be allotted
P - is the number of Units of the original Class to be converted
R - is the realisation price per Unit of the original Class applicable to
  realisation requests received on the relevant Dealing Day
CF - is the currency conversion factor determined by the Managers as 
  representing the effective rate of exchange on the relevant business day 
  between the base currencies of the original Class and the new Class (where 
  the base currencies are different)
S - is the issue price per Unit of the new Class applicable to subscription 
  applications received on the relevant Dealing Day.

The preliminary charge and any other charges normally made on the issue of Units 
will not normally be made on a conversion but the Managers are entitled to make 
any such charges at their discretion.

The Trust Deed gives powers to the Managers to redeem or require the transfer of 
Units held by any United States person or by any person in breach of the laws or 
requirements of any country or government authority or by any person or persons 
in circumstances (whether directly or indirectly affecting such person or persons, 
and whether taken alone or in conjunction with any other persons, connected or 
not, or any other circumstances appearing to the Managers to be relevant) which, 
in the opinion of the Managers, might result in the regulatory, pecuniary, legal 
taxation or material administrative disadvantage which the Fund or the Unit Trust 
might not otherwise have suffered.

Repeatedly purchasing and selling Units in the Funds in response to short-
term market fluctuations - known as 'market timing' - can disrupt the Managers' 
investment strategy and increase the Funds' expenses to the prejudice of all 
Unitholders. The Funds are not intended for market timing or excessive trading. To 
deter these activities, the Managers may refuse to accept an application for Units 
from persons that they reasonably believe are engaged in market timing or are 
otherwise excessive or potentially disruptive to the Funds.

The Managers reserve the right to redeem Units from a Unitholder, if it has 
reasonable grounds to believe that the Unitholder is engaging in any activity which 
might result in the Fund or its Unitholders as a whole suffering any regulatory, 
pecuniary, legal, taxation or material administrative disadvantage which the Fund 
or its Unitholders as a whole might not otherwise have suffered.

The Managers and the Administrator retain the right to seek such evidence of 
identity from applicants as they deem appropriate to comply with their obligations 
under anti-money laundering legislation and, in the absence of satisfactory 
evidence, or for any other reason, to reject any application in whole or in part. If 
an application is rejected the Managers and the Administrator, at the risk of the 
applicant, may return application moneys or the balance thereof, at the cost of the 
applicant, by electronic transfer. With effect from 1 January 2010 (or such later 
date as the Managers may determine), The Managers and the Administrator will 
withhold payment of the proceeds of redemption and income on Units and may 
automatically reinvest dividend entitlements until the original application form has 
been received from the investor and where it is considered necessary or appropriate 
to carry out or complete identification procedures in relation to the Unitholder 
pursuant to a statutory, regulatory, European Union or other obligation.

The Managers act as data controller for the purposes of relevant data protection 
legislation and accordingly personal data may be processed, transferred, and/or 
disclosed by the Funds, its agents, appointees (including the Administrator, 
Registrar, Transfer Agent and Trustee) and associates for the following purposes:
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instructions in connection therewith;
nistrative and management services in connection 

with your investment;

oney laundering and other foreign and domestic legal 
regulatory and obligations;

nd/or recording of telephone calls and emails in order to detect 
and prevent fraud and/or to confirm and aid the accurate implementation of 
your instructions;

information on other products and services which may be of 
interest to you (unless you have indicated on the application form that you do 
not wish to receive such information).

Where necessary or consequent upon the way both the Baring Asset Management 

be transferred outside the European Economic Area which may not have the same 
data protection laws as Ireland.

The Managers reserve the right to limit deals without prior receipt of cleared funds.

Registration of Units

All Units will be in registered form. Unit certificates will not be issued. 
Registration of the Units comprised in the application will normally be effected 
within 21 days of the Managers receiving the relevant registration details and 

number is allocated to the investor which will be shown in a registration advice 
despatched within 21 days of the Managers receiving the relevant registration 
details and payment. Your account number should be quoted in all communications 
relating to any Funds. The Managers will be deemed to be authorised to act on any 
realisation instruction received from any person purporting to be the Unitholder 
and reciting the relevant account number.

Suspension of Dealings

Units may not be issued or sold by the Managers during any period when the right 
of Unitholders to redeem their Units is suspended. The Managers may at any time, 
with the approval of the Trustee, suspend temporarily the right of Unitholders to 
require the realisation of Units of any Class and/or may delay the payment of any 
moneys in respect of any such realisation during:

(i) any period when any market on which a substantial part of the investments 
of the relevant Fund are quoted, listed, or dealt is closed or when trading on 
such market is limited or suspended;

(ii) any period when dealings on any such market are restricted or suspended;
(iii) the existence of any state of affairs as a result of which disposal of the 

investments of the relevant Fund cannot, in the opinion of the Managers, be 
effected normally or without seriously prejudicing the interests of Unitholders 
of that Class;

(iv) any breakdown in the means of communication normally employed in 
determining the value of the net assets of the relevant Fund or when, for any 
other reason, the value of any investments of the relevant Fund cannot be 
promptly and accurately ascertained;

(v) any period during which the Trustee is unable to repatriate funds required 
for making payments due on redemption of Units or during which the 
realisation of investments or the transfer of funds involved in such realisation 
cannot, in the opinion of the Managers, be effected at normal prices or normal 
rates of exchange.
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Any such suspension will be notified to the Financial Regulator and the SFC 
immediately. In addition, the fact that dealing has been suspended will be published 
immediately in the South China Morning Post, the Hong Kong Economic Journal 
and the Hong Kong Economic Times and thereafter at least once a month during 
the period of suspension.

In addition, the Managers are entitled, with the approval of the Trustee, to limit the 
number of Units which may be realised on any Dealing Day to 10% of the total 
number of Units in issue of that Fund (the “Deferral Policy”). The Deferral Policy 
will apply pro rata amongst all Unitholders seeking to realise Units on the relevant 
Dealing Day, and in such event, the Managers will carry out such realisations 
which, in aggregate, amount to 10% of the Units then in issue in the Fund. Where 
the Managers decide to invoke this Deferral Policy, the excess of Units above 
10% which have not been realised will be carried forward until the next Dealing 
Day and will be realised on the next Dealing Day (subject to a further operation 
of the Deferral Policy on the next Dealing Day). Requests for realisation of Units 
carried forward from an earlier Dealing Day shall be dealt with in priority to any 
realisation requests received subsequently until all the Units to which the original 
request related have been realised. If requests for realisation are so carried forward, 
the Managers will give immediate notice to the Unitholders affected.

Where a redeeming Unitholder has elected or has consented to receive realisation 
proceeds by an in specie distribution of stock of Units representing 5% or more of 
the net asset value of any Class (see below), the Units settled in-specie will not be 
in included in the calculation of the percentage of the Units for which realisation 
requests have been received for the purpose of determining whether the Deferral 
Policy may be invoked on a particular Dealing Day. Where a Unitholder has 
elected or consented to receive part or all of the realisation proceeds in-specie, the 
Managers shall advise the Unitholder that a Deferral Policy may operate if cash 
settlement is requested.

Realisation requests will normally be settled in cash. However, the Managers 
may at their discretion, satisfy any realisation request by in-specie distribution 
in circumstances where a Unitholder wishes to redeem Units representing 5% or 
more of the net asset value of any Class on a single Dealing Day and where the 
Unitholder either requests in-specie distribution or has consented to such in-specie 
realisation. The assets so realised shall have a value equal to the realisation price 
(which is calculated in accordance with the provisions of the Trust Deed) less any 
costs incurred in connection with the sale or in-specie distribution such costs shall 
include an amount equivalent to any Stamp Duty Reserve Tax (SDRT) to be paid 
in relation to cancellation of the Units. The assets for distribution will be selected 
in consultation with and subject to the approval of the Trustee on such basis as 
the Managers deem equitable and so that there is no prejudice to the interests of 
remaining Unitholders. 

The Unitholder may, by notice in writing to the Managers, request the Managers 
to sell such investments and to pay the proceeds of sale less any costs incurred in 
connection with such sale.

Copies of the Trust Deed may be obtained from the Hong Kong Representative or 
may be inspected during normal working hours at the offices of the Hong Kong 
Representative free of charge.

Subject to the prior approval of the Financial Regulator, the Trustee and the 
Managers may modify or add to the provisions of the Trust Deed if the Trustee is 
satisfied that the modification or addition either (a) does not materially prejudice 
the interests of the Unitholders, does not operate to release to any material extent 
the Trustee or the Managers or any other person from any responsibility to the 
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Unitholders and will not increase the costs and charges payable out of the Unit 
Trust or (b) is necessary for compliance with any fiscal, statutory or official 
requirements or (c) is solely for the purpose of enabling Units to be issued in bearer 
form or (d) is solely for the purpose of revising or extending the list of markets on 
which the property of the Unit Trust may be invested.

Any other modification or addition requires, in addition, the approval of an 
Extraordinary Resolution (as described below under "Meetings of Unitholders") of 
a meeting of Unitholders or of the relevant class of Unitholders. No modification 
or addition may impose on any Unitholder any obligation to make a further 
payment or to accept any liability in respect of his Units.

Under the Trust Deed, the Trustee is responsible for the safe-keeping of the Unit 
Trust's investments except for any bearer documents which may be held by certain 
approved depositories or clearance systems referred to in the Trust Deed. The 
Trustee may, however, appoint any person or persons to be the sub-custodian of 
such investments with power to appoint (with the prior written consent of the 
Trustee) sub-sub-custodians. The liability of the Trustee will not be affected by the 
appointment of any third party to hold the assets of the Unit Trust.

Prospective Unitholders should familiarise themselves with and, where 
appropriate, take advice on the laws and regulations (such as those relating to 
taxation and exchange controls) applicable to the subscription for, and the holding 
and realisation of, Units in the places of their citizenship, residence and domicile.

Hong Kong

During such period as the Unit Trust is authorised by the SFC then, under present 
Hong Kong law and practice:

(a) The Unit Trust is not expected to be subject to Hong Kong tax in respect of 
any of its authorised activities;

(b) No tax will be payable by Unitholders in Hong Kong in respect of any capital 
gains arising on a sale, realisation or other disposal of Units in the Unit Trust, 
except that Hong Kong profits tax may arise where such transactions form 
part of a trade, profession or business carried on in Hong Kong;

(c) No tax should generally be payable by Unitholders in Hong Kong in respect 
of dividends or other income distributions of the Unit Trust.

Irish Taxation

The Unit Trust

The Unit Trust shall be regarded as resident in Ireland for tax purposes if the 
Trustee of the Unit Trust is regarded as tax resident in Ireland.  It is the intention of 
the Manager that the business of the Unit Trust will be conducted in such a manner 
as to ensure that it is Irish resident for tax purposes.

The Manager has been advised that the Unit Trust qualifies as an investment 
undertaking as defined in Section 739B (1) of the Taxes Act. Under current Irish 
law and practice, the Unit Trust is not chargeable to Irish tax on its income and 
gains.

CUSTODIANSHIP

TAXATION
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However tax can arise on the happening of a chargeable event in the Unit Trust. 
A chargeable event includes any distribution payments to Unitholders or any 
encashment, redemption, cancellation, transfer or deemed disposal (a deemed 
disposal will occur at the expiration of a relevant period) of Units No tax will 
arise on the Unit Trust in respect of chargeable events in respect of a Unitholder 
who is neither Irish resident nor ordinarily resident in Ireland at the time of the 
chargeable event provided that the relevant declaration is in place and the Unit 
Trust is not in possession of any information which would reasonably suggest that 
the information contained therein is no longer materially correct. In the absence of 
a relevant declaration there is a presumption that the investor is Irish resident or 
ordinarily resident in Ireland. A chargeable event does not include:

• An exchange by a Unitholder, effected by way of an arms length bargain 
where no payment is made to the Unitholder, of Units in the Unit Trust for 
other Units in the Unit Trust;

• Any transactions (which might otherwise be a chargeable event) in relation 
to units held in a recognised clearing system as designated by order of the 
Irish Revenue Commissioners;

• A transfer by a Unitholder of the entitlement to a Unit where the transfer is 
between spouses and former spouses, subject to certain conditions; or

• An exchange of Units arising on a qualifying amalgamation or 
reconstruction (within the meaning of Section 739H of the Taxes Act) of the 
Unit Trust with another investment undertaking.

If the Unit Trust becomes liable to account for tax if a chargeable event occurs, 
the Unit Trust shall be entitled to deduct from the payment arising on a chargeable 
event an amount equal to the appropriate tax and/or where applicable, to 
appropriate or cancel such number of Units held by the Unitholder or the beneficial 
owner of the Units as are required to meet the amount of tax.  The relevant 
Unitholder shall indemnify and keep the Unit Trust indemnified against loss 
arising to the Unit Trust by reason of the Unit Trust becoming liable to account for 
tax on the happening of a chargeable event if no such deduction, appropriation or 
cancellation has been made.

Dividends received by the Unit Trust from investment in Irish equities may 
be subject to Irish dividend withholding tax at the standard rate of income tax 
(currently 20%). However, the Unit Trust can make a declaration to the payer 
that it is a collective investment undertaking beneficially entitled to the dividends 
which will entitle the Unit Trust to receive such dividends without deduction of 
Irish dividend withholding tax.

Unitholders

The Unit Trust will not have to deduct tax on the occasion of a chargeable event in 
respect of a Unitholder if (a) the Unitholder is neither Irish resident nor ordinarily 
resident in Ireland, (b)the Unitholder has made a relevant declaration and (c) 
the Unit Trust is not in possession of any information which would reasonably 
suggest that the information contained therein is no longer materially correct. In 
the absence of such a relevant declaration tax will arise on the happening of a 
chargeable event in the Unit Trust regardless of the fact that a Unitholder is neither 
an Irish resident nor ordinarily resident in Ireland. The appropriate tax that will be 
deducted is as described below.

To the extent that a Unitholder is acting as an Intermediary on behalf of persons 
who are neither Irish resident nor ordinarily resident in Ireland, no tax will have to 
be deducted by the Unit Trust on the occasion of a chargeable event provided that 
the Intermediary has made a relevant declaration that he/she is acting on behalf 
of such persons and the Unit Trust is not in possession of any information which 
would reasonably suggest that the information contained therein is no longer 
materially correct.
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Unitholders who are neither Irish residents nor ordinarily resident in Ireland and 
who have made relevant declaration in respect of which the Unit Trust is not in 
possession of any information which would reasonably suggest that the information 
contained therein is no longer materially correct, will not be liable to Irish tax in 
respect of income from their Units and gains made on the disposal of their Units. 
However, any corporate Unitholder which is not Irish resident and which holds 
Units directly or indirectly by or for a trading branch or agency in Ireland will be 
liable to Irish tax on income from their Units or gains made on the disposals of the 
Units.

Where tax is withheld by the Unit Trust on the basis that no relevant declaration 
has been filed with the Unit Trust by the Unitholder, Irish legislation provides for 
a refund of tax only to companies within the charge to Irish corporation tax, to 
certain incapacitated persons and in certain other limited circumstances.

Stamp Duty

No stamp duty is payable in Ireland on the issue, transfer repurchase or redemption 
of Units in the Unit Trust. Where any subscription for or redemption of Units is 
satisfied by the in specie transfer of securities, property or other type of assets. 
Irish stamp duty may arise on the transfer of such assets.

No Irish stamp duty will be payable by the Unit Trust on the conveyance or transfer 
of stock or marketable securities provided that the stock or marketable securities in 
question have not been issued by a company registered in Ireland and provided that 
the conveyance or transfer does not relate to any immovable property situated in 
Ireland or any right over or interest in such property or to any stocks or marketable 
securities of a company (other than a company which is an investment undertaking 
within the meaning of Section 739B(1)of the Taxes Act) which is registered in 
Ireland.

Capital Acquisitions Tax

The disposal of Units may be subject to Irish gift or inheritance tax (capital 
acquisitions tax). However, provided that the Unit Trust falls within the definition 
of investment undertaking (within the meaning of Section 739B of the Taxes 
Act the disposal of Units by a Unitholder is not liable tocapital acquisitions tax 
provided that (a) at the date of the gift or inheritance, the donee or successor 
is neither domiciled nor ordinarily resident in Ireland; (b) at the date of the 
disposition, either the Unitholder disposing (“disponer”) of the Units  is neither 
domiciled nor ordinarily resident in Ireland or the disposition is not subject to Irish 
law and (c) the Units are comprised in the gift or inheritance at the date of such gift 
or inheritance and at the valuation date.

With regard to Irish tax residency for capital acquisitions tax purposes, special 
rules apply for non-Irish domiciled persons. A non-Irish domiciled donee or 
disponer will not be deemed to be resident or ordinarily resident in Ireland at the 
relevant date unless;

i) that person has been resident in Ireland for the 5 consecutive years of assessment 
immediately preceding the year of assessment in which that date falls; and

ii) that person is either resident or ordinarily resident in Ireland on that date.

Audited reports on the Unit Trust will be sent to Unitholders within four months 
after the accounting period end on 30 April of each year.Unaudited semi-annual 

each Fund and of the investments comprised therein as at the year end or the end 
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The Trust Deed contains detailed provisions for meetings of Unitholders generally 
and Unitholders of each particular Class. Meetings may be convened by the 
Trustee, the Managers or the holders of at least 10% in value of the Units in issue 
or the Units of the particular Class in issue, on not less than twenty-one days' 
notice. Notices of meetings will be posted to Unitholders or Unitholders of the 
particular Class. Unitholders may appoint proxies, who need not themselves be 
Unitholders. The quorum for a meeting will be Unitholders present in person or by 
proxy and holding or representing not less than 10% (or in relation to the passing 
of an Extraordinary Resolution, 25%) of the Units (or Units of the relevant Class) 
for the time being in issue or, for an adjourned meeting, Unitholders present in 
person or by proxy whatever their number or the number of Units held by them.

person or by proxy or (being a corporation) is present by a representative or one of 

person or by representative or proxy shall have one vote for every Unit for which 
he is registered as the holder. Such voting rights may be amended in the same 
manner as any other provision of the Trust Deed.

An Extraordinary Resolution is a resolution proposed as such at a meeting of 
Unitholders at which a quorum is present and passed by a majority of 75% of the 
total number of votes cast.

The Trust Deed provides that a resolution which, in the opinion of the Trustee, 
affects one Class only of Units will be duly passed if passed at a separate meeting 
of the Unitholders of that Class; if, in the opinion of the Trustee, the resolution 
affects more than one Class of Unit but does not give rise to a conflict of interests 
between the holders of the Units of the respective classes, the resolution will 
be duly passed if passed at a single meeting of the holders of the Units of those 
classes; if the resolution affects, in the opinion of the Trustee, more than one Class 
of Unit and gives or may give rise to a conflict of interests between the holders of 
Units of the respective classes, the resolution will only be duly passed if, in lieu of 
being passed at a single meeting of the holders of the Units of those classes, it is 
passed at separate meetings of the holders of Units of those classes.

The Unit Trust will continue indefinitely until terminated in accordance with the 
Trust Deed either (a) by the Managers on the date one year following the date of 
the Trust Deed or on any date thereafter if the value of net assets of the Unit Trust 
amounts, at such date, to less than US$20,000,000 or its equivalent or (b) by either 
the Managers or the Trustee at any time in certain circumstances (e.g. if any law 
is passed which renders it illegal or impracticable or inadvisable to continue the 
Trust), or (c) by Extraordinary Resolution of a meeting of Unitholders passed at 
any time, or (d) by either the Trustee or the Managers giving at least one year's 
notice to the other expiring by the end of the accounting period of the Unit Trust 

terminate any particular Fund on the date one year following the date of the Trust 
Deed or first issue of Units or on any date thereafter if the net asset value of that 
Fund amounts at such date to less than US$20,000,000 or equivalent.

The Trust Deed provides that upon the Unit Trust being terminated the Trustee 
shall:

(a) sell all investments held for the Unit Trust; and
(b) distribute all net cash proceeds derived from the realisation of the assets 

of each Fund to Unitholders of the relevant class in proportion to their 
respective interests in the relevant Fund upon production of the Unit 
certificate (if issued) or delivery of such form of request as the Trustee may 
require.

MEETING OF
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The Trustee shall not be bound (except in the case of final distribution) to distribute 
any moneys for the time being in its hands the amount of which is insufficient to 
pay the equivalent of US$1.00 in respect of each Unit.  In addition, the Trustee 
shall be entitled to retain out of any monies in its hands as part of the property of 
the Unit Trust or the relevant Fund, full provision for all costs, charges, expenses, 
claims and demands.

Any unclaimed proceeds or other cash held by the Trustee at the end of the 
expiration of twelve months from the date on which the same were payable will be 
paid into Court subject to the right of the Trustee to deduct therefrom any expenses 
it may incur in making such payment.

The issue and realisation prices per Unit of each Class will normally be published 
daily in the South China Morning Post, the Hong Kong Economic Journal and the 
Hong Kong Economic Times.

Prices can also be ascertained at the registered office of the Managers and from the 
offices of the Hong Kong Representative.

Copies of the following documents may be obtained or inspected at the offices 
by the Hong Kong Representative set out below: the Trust Deed (as amended), 
Administration Agreement, Hong Kong Representative Agreement, Investment 
Management Agreement and latest annual and semi-annual report and accounts:

Baring Asset Management (Asia) Limited
19th Floor
Edinburgh Tower
15 Queen's Road Central
Hong Kong

Telephone:852 2841 1411
Facsimile: 852 2973 3338

If you are considering investing in a Fund and would like further information 
prior to subscribing for Units, the Hong Kong Representative can arrange for 
the Managers to send to you (free of charge) a copy of the Prospectus and/or the 
Simplified Prospectus. In addition to outlining a fund's investment objectives 
and particulars, the Simplified Prospectus also includes details of the fund's 
performance, expense ratios and portfolio turnover rate.
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