MAMAGEMENT LINITEE
2010

IMPORTANT: This letter requires your attention. If you have any questions about the content of this letter, you
should seek independent professional advice. The Directors of the Managers accept responsibility for the
accuracy of the contents of this letter.

Date: 27 September, 2012

To: All Hong Kong Unitholders of Baring Asia Balanced Fund, a sub-fund (“Sub-Fund”) of the Baring Global
Opportunities Umbrella Fund

Re: Baring Global Opportunities Umbrella Fund (the “Unit Trust”)

Dear Unitholder,

We are writing to you in your capacity as a Unitholder in the above Unit Trust to advise you of certain changes we have
made to the Trust Deed of the Unit Trust with effect from 16 May 2012 as described below. An amendment to the Trust
Deed requires prior approval to be obtained from the Securities and Futures Commission (the “SFC”) and at least one
month’s prior notice to be given to unitholders. However, as a result of an inadvertent oversight, prior SFC approval was
not sought and no prior notice was given to unitholders. We wish to apologise for the delay in providing you with formal
notice of the changes made to the Trust Deed.

Details of the changes to the Trust Deed together with an explanation are set out in the table below. Such changes are

not material and do not require prior Unitholder approval. Accordingly, no further action is required on your part.

Change

Explanation

(i) Investment Restrictions

(a) Clause 19(A)(3) and (6) have been amended
to reflect the provisions of the updated Non-
UCITS Notices issued by the Central Bank of
Ireland. In this regard, the list of banks and
credit institutions in respect of which a Fund
may place deposits of up to 30% of net asset
value has been updated and the list of
government bodies and institutions in respect
of which a Fund may invest up to 100% of its
securities have been updated, in each case to
reflect updates to the Central Bank Notices;

Since the date of the last Trust Deed, (September 2010)
the Central Bank of Ireland’s Non-UCITS notices have
been updated. This clause of the Trust Deed has been
amended to clarify the list of entities that are excluded
from the 10% limit on deposits to reference Banks
authorised in the European Economic Area or banks
authorised by a signatory of the Basel Convergence
Agreement (Switzerland, Canada, Japan, United States).

Also, the list of government bodies and institutions in
which a sub-fund can invest 100% of its assets in has
been updated. For example, in addition to the existing
OECD Governments, the Governments of Brazil, India
and Singapore have been added.

b) Clauses 19(A)(4), (7), (8) and (10) have been
amended to reflect the restrictions on
investment in other collective investment
scheme and in derivatives for efficient portfolio
management, as well as to provide flexibility
for the sub-funds of the Unit Trust to avail of
other limits/other usages of derivatives which
shall be set out in the offering document of the
Unit Trust;

These clauses have been amended to allow flexibility for
future new sub-funds of the Unit Trust. This allows for
future sub-funds to invest more than 10% of their net
asset value in other collective investment schemes (CIS)
or to use derivatives more extensively; such limits will be
disclosed in prospectus/Highlights of the relevant sub-
fund. Please note that the Baring Asia Balanced Fund’s
investment in CIS and derivatives remains unchanged; in
line with the prospectus/Highlights the Sub-Fund may not
invest more than 10% of its net assets in other open
ended CIS and may use financial derivative instruments
for efficient portfolio management purposes only.

Baring International Fund Managers (Ireland) Limited
Georges Court, 54-62 Townsend Street, Dublin 2, Ireland

Tel: +353 (0)1 542 2000
Fax: +353 (0)1 542 2920
www.barings.com

Registration No. 00161794, Registered office as above. VAT Registration No. |IE 65 61 794C
Directors: David Conway (IE), Ines Haag (DE), John Burns (UK), lan Pascal (UK), Mark Thorne (IE)

Authorised and regulated by the Central Bank of Ireland.




(c) Clause 19(A)(9) in relation to the Manager's
power to enter into futures contracts with an
aggregate contract value of more than 20% of the
net asset value of the Unit Trust has been deleted
as more generic references have been made to
the use of derivatives;

This limit remains in the prospectus/Highlights of the
Unit Trust and therefore the Baring Asia Balanced Fund
continues to have this restriction in place. The removal
from the Trust Deed allows flexibility for future new sub-
funds of the Unit Trust.

(d) Clause 19(C) has been amended to provide a
more generic reference to the use of derivatives
which is stated to be in accordance with the
requirements of the Central Bank and as shall be
disclosed in the Highlights.

This clause has been amended to allow flexibility for
future new sub-funds of the Unit Trust to make wider
use of derivatives. Please note that the Baring Asia
Balanced Funds use of derivatives remains unchanged;
it may use financial derivative instruments for efficient
portfolio management purposes only.

(i)

Remuneration of Managers, Trustee and
Administrator

Clause 27 has been amended to include new sub-
clauses 27 (c) and (d) to include details of the fees
payable to the Managers, Trustee and Administrator
in respect of another sub-fund of the Unit Trust which
is not authorised in Hong Kong and any other sub-
fund which may be established by the Managers in
the future.

The Trust Deed has been amended to allow for
flexibility for future new sub-funds of the Unit Trust to
have different fee structures. The fee structure of the
Baring Asia Balanced Fund remains unchanged; the
Management fee, Administration fee and Trustee fee
are paid from the Management Charge.

(i)

Procedure upon Termination

Clause 39(C) has been amended to provide for the
ability of the Trustee/Manager to donate unclaimed
proceeds or cash to charity in a situation where a
fund has terminated and 6 years has elapsed.

The Trust Deed has been amended to clarify that any
unclaimed proceeds or cash unclaimed 6 years after
the Trust or a sub-fund has terminated may be paid to

charity.

(iv)

Untraced Unitholders

Clause 40.01 provides that uncashed cheques and
unclaimed amounts to be forfeited by a Unitholder if
no claim has been made after 6 years. This clause
has been amended to provide that such payments
can be paid to charity.

The Trust Deed has been amended to clarify that
where unitholders remain untraced for 6 years that
payments may be paid to charity.

v)

Valuation Rules

The First Schedule of the Trust Deed (i.e. Valuation
Rules) has been updated to ensure consistency with
the provisions set out in the Central Bank’s Guidance
Note 1/00 and also the Highlights of the Unit Trust.

The Valuation Rules have been updated and
broadened to include references to a wider range of
derivatives and to reflect the provisions of the Central
Bank’s guidance note on the valuation of fund assets.

(vi)

Other changes

A number of administrative updates have been made
to the Trust Deed including the generic amendments
of the term from “Financial Regulator” to “Central
Bank” throughout the Trust Deed of the Unit Trust.

On 1 October 2010 the Financial Regulator in Ireland
was replaced by a new entity, the Central Bank of
Ireland with responsibility for central banking and
financial regulation. References throughout the Trust
Deed have been changed appropriately.

We confirm that the amendments to the Trust Deed do not materially prejudice unitholders’ interests, nor do they result in
any change in the Sub-Fund’s investment objectives, policies or manner in which the Sub-Fund is managed.
Furthermore, in our opinion the failure to seek the SFC’s prior approval of the changes to the Trust Deed and to provide
prior notice to unitholders has not resulted in any financial loss to unitholders.

The SFC’s approval has now been sought and obtained and we have taken measures to strengthen our internal
procedures to ensure compliance with the SFC'’s regulations going forward.
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Copies of the Trust Deed and the Central Bank Notices may be obtained from Baring Asset Management (Asia) Limited,
the Hong Kong Representative.

If you have any questions relating to these matters please contact Baring Asset Management (Asia) Limited, the Hong

Kong Representative, Self Li, by telephone on (852) 2841 1411, by e-mail at self.li@barings.com, or by letter at the
following address: 19th Floor, Edinburgh Tower, 15 Queen’s Road, Central Hong Kong.

Yours faithfully,

For and on behalf of
Baring International Fund Managers (Ireland) Limited
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