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IMPORTANT: This letter requires your attention. If you have any questions about the content of this letter, you

should seek independent professional advice.
accuracy of the contents of this letter.

Date: 13 December, 2013

To: All Unitholders of Baring International Umbrella Fund

The Directors of the Managers accept responsibility for the

Re: Baring International 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,
summarised below, to the Unit Trust which will be reflected in the Trust Deed and Highlights respectively. The changes
will become effective from 13 January 2014. These changes are not material and do not require your approval or any
action on your part, but they are important and we recommend that you review them.

Changes to the Trust Deed

Change

Explanation

(i) Definitions

Clause 1 (51) will be amended to provide that “United
States person” shall have the meaning as set out in the
Highlights.

The current definition of “United States person” is more
detailed and this will be replaced to ensure consistency with
the definition as set out in the Highlights.

(i) Realisation of Units

Clause 17 (H) will be amended to provide that where
realisation requests are received from a Unitholder
which are in excess of 5% of the Net Asset Value of a
sub-fund of the Unit Trust on any dealing day that the
Managers at their discretion may satisfy any such
realisation amount by a transfer in specie. This is
provided that the relevant Unitholder can request the
Managers to sell such assets, the costs of such sale to
be borne by the Unitholder.

Previously, Clause 17 (H) provided that the Managers could
invoke its discretion to satisfy a realisation request in specie
where the realisation request from a Unitholder amounts to
5% or more of the net asset value of a class. This is now
being amended to provide that this discretion may only be
invoked where the realisation request represents 5% or
more of the Net Asset Value of a sub-fund of the Unit Trust.
This amendment is being made to reflect the Central Bank’s
current requirements in respect of in-specie realisations.
The in-specie realisation remains subject to the prior
consent of the realising Unitholder and the Unitholder's
entittement to request the sale of the relevant in-specie
assets.

(i) Dilution Adjustment

Clause 4 of the First Schedule will be amended to
include wording to state that the Managers may with the
approval of the Trustee utilise swing pricing provided
that in each case, the valuation policy by the Managers
shall be applied consistently through the various
categories of assets and will be applied consistently
through the lifetime of the Unit Trust and that any
dilution adjustment to the Net Asset Value may take into

Previously, the Trust Deed stated that where any
Investments or any options did not fall to be valued in
accordance with any of the explicitly stated paragraphs of
the Trust Deed they shall be valued by such method
available to the Managers as they with the consent of the
Trustee shall determine, provided that such method of
valuation has been approved by the Central Bank. As the
Prospectus provides for dilution adjustment, the Trust
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account any provision for market spreads (bid/offer Deed is now being amended specifically to provide for this
spread of underlying securities), duties (for example also.

transaction taxes) and charges (for example settlement
costs or dealing commission) and other dealing costs
related to the adjustment or disposal of investments and
to preserve the value of the underlying assets of the
relevant sub-fund of the Unit Trust.

Changes to the Highlights

The following changes will be made to the Highlights of the Unit Trust:

1.

References to the Investment Management Agreement and the Administrator Agreement have been amended in the
Highlights to reflect the administrative changes and regulatory updates of each of these agreements. In this regard,
the Administrator Agreement dated 1 April, 2005 between the Managers, the Trustee and Administrator has been
amended and restated on 1 July, 2011. The Investment Management Agreement dated 20 December, 2006 has
been amended and restated on 27 August, 2012. A brief summary of the key provisions of each of these
agreements is included in the section headed “Managers, Investment Manager, Trustee, Administrator and Hong
Kong Representative” of the Highlights and a brief summary of the key updates to each of these agreements is as
follows.

The key updates to the investment management agreement include the following:-

(@) provisions relating to Baring Asset Management Limited’'s (“BAML”) policy / procedures regarding asset
management, execution policy, handling of orders and handling of client complaints have been added into the
Investment Management Agreement to address the new regulatory requirements under UCITS IV.

(b) provisions to enhance the reporting requirements (such as due diligence reports, risk reports, etc.) for BAML
have been added into the Investment Management Agreement to address the new regulatory requirements
under UCITS IV.

(c) disclosures such as BAML's execution and conflicts policies have been added into the Investment
Management Agreement to address requirements under the Markets in Financial Instruments Directive or
requirements of the Financial Conduct Authority.

The key updates to the Administrator Agreement include the following:

(@) additional provisions and amendments to provisions relating to the operational relationship between Baring
International Fund Managers (Ireland) Limited and Northern Trust International Fund Administration Services
(Ireland) Limited. For example, the Administrator Agreement now provides that the Administrator Agreement
may be terminated by giving not less than 24 (instead of 6) months' notice in writing; and subject to the
conditions as set out in the Administrator Agreement, the administrator may subcontract the whole or any part
of its services.

(b)  deletion of the provision that the Administrator Agreement shall be enforce for 5 years from the date of
execution.

Copies of the amended and restated Investment Management Agreement and Administrator Agreement may be
obtained or inspected free of charge at the office of the Hong Kong Representative at the address set out below.

Provision will be made to the investment policy section of each sub-fund (with the exception of Baring ASEAN
Frontiers Fund which already contains such a provision) to provide that each sub-fund may also invest up to 10% of
its net assets in other collective investment schemes (including ETFs) in accordance with the requirements of the
Central Bank. Provision is already included in the Highlights under the heading “Investment Policy: General” for the
ability of each sub-fund to invest up to 10% of their assets in other collective investment schemes. The provision is
being included in the investment policy section of each sub-fund for greater clarity.

This update does not impact the way in which each sub-fund is managed and does not represent a change in the
investment policy of each of the sub-funds.

The disclosure relating to a sub-fund’s intended exposure to China A and B Shares in the Section headed
“Investment Policy; General” will be enhanced to clarify that should any sub-fund intend to invest more than 10% of
the Net Assets in China A and B Shares, at least one month prior notice will be given to investors and approval from
the Securities and Futures Commission will be sought. It will be further clarified that any investment by a sub-fund in
China A or B Shares will be made in accordance with the requirements of the Central Bank and the relevant
regulatory authorities in the People’s Republic of China.




This update does not impact the way in which each sub-fund is managed and does not represent a change in the
investment policy of each of the sub-funds.

4. The fees and expenses section will be amended to clarify that the Trustee fee is up to 0.025% of the Net Asset
Value of each sub-fund (previously it was disclosed as a flat rate of 0.025%). In addition, wording will be clarified to
provide that account maintenance fees as well as transaction fees and safekeeping fees will be charged at normal
commercial rates.

5. The Section headed “Application Procedure” will be amended to make clear that Unitholders may, with the
agreement of the Managers or Hong Kong Representative, subscribe for or realise Units via electronic messaging
services such EMX or SWIFT.

In addition, disclosure in respect of payment of subscriptions, realisations and distribution payments by cheque will
be removed. Following such removal, prospective investors and unitholders will no longer be able to pay
subscription monies by cheque and will no longer be able to receive realisation proceeds and distribution payments
by cheque. Realisation proceeds and distribution payments will only be paid by electronic transfer.

6. The calculation method of any dilution adjustments to the Net Asset Value will be updated to allow the Managers to
take into account any provision for market spreads (bid/offer spread of underlying securities), duties (for example
transaction taxes) and charges (for example settlement costs or dealing commission) and other dealing costs related
to the adjustment or disposal of investments and to preserve the value of the underlying assets of the relevant sub-
fund. The disclosure under the Section headed “Calculation of Net Asset Value” will be updated to reflect this
change.

7. Clarifications will be made to the “Investment Policy: General — Investment in Derivatives” section. Reference to
investment in long/short futures on ETFs will be deleted as an example of the financial derivative instruments which
a sub-fund may invest in. As an enhancement to the examples of the types of financial derivative instruments that a
sub-fund may utilise, a statement will also be added to make clear that non-deliverable forwards may be utilised.
The clarifications are made to better reflect the types of derivatives that are currently likely to be utilised by the sub-
funds of the Unit Trust.

It is considered that the changes do not amount to a material change to the Unit Trust and there will be no material
change in the overall risk profile of the Unit Trust following the changes.

8. Disclosure relating to the distribution policy of the sub-funds of the Unit Trust will be enhanced to highlight the risks
relating to Unit Trust’s distribution policy and to address latest disclosure requirements in Hong Kong.

In addition, the Highlights will be enhanced to note that while each sub-fund normally pays its management fee and
other fees and expenses out of income, where insufficient income is available, the Managers may provide for a sub-
fund to pay some or all of its management fee and other fees and expenses out of capital. This discretion is provided
in the Trust Deed and the inclusion of such disclosure in the Highlights is for clarification purposes.

9. The Highlights will be updated to include other administrative updates, disclosures to address latest regulatory
requirements and updates to existing risk factors, tax disclosures and insertion of additional risk factors. You are
advised to review this revised “RISK FACTORS” section and consider the up-to-date risk disclosures that may be
relevant to your investment.

We confirm that the changes described above do not result in any change in the risk profile of the sub-funds of the Unit
Trust. In addition, the changes described in paragraphs 1, 2, 3, 4, 7, 8, 9 above do not change the way in which the Unit
Trust and its sub-funds are being managed.

If you have any questions relating to these matters please contact your usual contact at Barings. Hong Kong investors
should contact Baring Asset Management (Asia) Limited, the Hong Kong Representative, Marco Tang, by telephone on
(852) 2841 1411, by e-mail at marco.tang@barings.com, or by letter at the following address: 19th Floor, Edinburgh
Tower, 15 Queen’s Road, Central Hong Kong. The revised Highlights will be available free of charge at the office of the
Hong Kong Representative shortly.

Yours faithfully,

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



BERT | AREFHAR TEE - OB THARGHRNER TSN - B TESRKBUBXER - SEVEEHAREA

BHIREEMRIER(E -

B FEEIEA T AR REARAA
A FERELRTES ( "BUSHES) )
HMENBEARFAA -

ZEE S By L B (SRR AR AR A N 2T - DUBRI T AR B (SRS HAVE T8 E - 2SS T RE S5
FE(SEEEUE R AT RISt - BRSRAT T - 3% FEEEREH 2014 58 1 A 13 HEERHAAA - 2 FEHNIFEAEE - /AR T
ESE MELE R TE) > (B4 SR H R E T - JER MR -

HEESURHIEL

¥

fEre

(i) E=H

1 ONRRFEERERT - DIEE "EBAL ) BER
[ PANEIE D

PEFEANL ) B E BB R
HEORAE SR Pk — L -

A E ST G > DL

(i) ESfirSEs

F 7 (HFRIREHERT » DIREAEEMTA S H B
A AR HAVEIREOR - % 2K s R F A
ZFREHE AR 5% - &R HE DLIE YR
HUETZ E I G - AT B R AR A AT 2K

BT (MERBEMEE - EHBEARA AR HAVEHE EOR G
FEH U E AR 5%l B - (EEEn] T (EHFYFEHELL
HYEREIRTOK - MEARMEFLES » DAERRE
B B BOR R AL Gt A S L T AR EEF#E
B 5% LL BT - 3BT SER W R T AR EY)

CHUNEZSEE  HERENRAHHBREURFA K | SRHE - BB EIS SR EASE ANELE
R B MEAFA AR ZOR L B Y & EAVRER -
EaEE

ME—25 4 WRRFTIEET > DIBELAEE il e 2 56 ARYHEAE
THIRREENEE - MRS T & HH (5 EBORIEE
AE SR B ETIEM - TR AL St B S F
WERIER > LU S B A I Ay () s B Tt
MNEATHEE HE R EEEE) - B8 (i
RoWIA) KB (PIANERERASEEME) kHA
BER R e B R MR B AL (S St R YRR T 2 Y
EBE R E (B AR S A Z (R -

(SEESBBEETH ML AT SRR A R (S22
BHIE IR T i (E > B 2R A\FE T AT
B EIETUMEE - M EAACE T RTH)
K- HNEEEREA N REAINUE - Hit > (E5E2E0R
IEfEHRFRIERT » TREEES AR E -

A THYEE
B ERCAERIAE R G EH U N

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

Reglstration No. 00161784. Reglstered office as above. VAT Registration No. IE 65 61 794C
Directors: David Conway (IE), John Burns (UK), Nicola Hayes (UK), Mark Thome (IE).

Authorised and regulated by the Central Bank of Ireland.




1. ARREEHEGR R ATEGRA RN B P EHMERT - UL SR n I TR E BB - Stims -

2006 £ 12 [ 20 HEVRREEHERTI 2012 42 8 F 27 AfEHERT R ER © 2 fRr £ 2 RC RIS
IR Ry TACHE - SEEACHE - (FEEA  TTEOAREBNIE ) 61 0 DU RS IR A £ R i A
o

e B e B S T A T

(a) EAEREE T P IARIBaring Asset Management Limited ( "BAML | ) FVEEEH - (T
R~ FREE B MR P RGETNEBCRAZ T 2650 DAD| R nT iR Ees S B ge KEE s T #IIV TR E 2K -

(b) CAAREEHG AP IIARES BAML AUSREZOR (FIFRREERs - BlaiES) 2 blE
JE AT o AR ST BV TR B E EOK -

(c) EEREEE i A B BAMLEY I T R B ZE BUR 2 #5785 - DU IEmk i85 T B 5% (Markets in
Financial Instruments Directive) {VSE K &Rl 51T B S HAVESK -

TTE ey £ B SR AR T

(a) FHFEfBaring International Fund Managers (Ireland) Limited&iNorthern Trust International Fund Administration
Services (Ireland) Limited 7 fjfy e EREARRI ARSI RS RAEST « G40 - 1T el BRI AR e 1T B mT S 4E T
FRr 24 (MAZE 6) EHERBER T LA L DIRAETBUGRTE R ZRIRT - fTEA M 22
BUETER T HIARTS

(b) MHERARETTE R Atz 2 B SET LIS THINRS -
KEEET KBS R B T ek R A TEU ek Y Bl A i A B B R AR R hEE Y T30 B R &R -

2. G-THE (CHRAARBBERRRESRIN) OREREROSERIIEL - DIES TR
95 PRI » WAL B RN S 10% A EA A S 8 (i TS ) - MM PORELS i
HECR | BBEOR , —ECW IS TS TR S ENR S 10% R E A SR B - A
B ETE S — T RN AR - DEHE S -

BEERA GBS TESNER T T EES TESATREBORA T -

3. MEEEER TIREECR | BEECR ) —Hih TR EREN T A BR B RARINB R G E s - DUBE
WEMTEEAERZIFEEN 10%RERTE AR B - HEREE# ) — A BLmH - WikH=
K PN BB EE R GHT  ARIEIN G0 80E TR PR A BEt B IRAY R e iR
JERAT R b AR A B B TR A AR e HET T -

R GBS TESNER T T EES TESATREBORA e -

4. BRI —ERGELES] > DUEEEFEABARS I —TEAEEEFEAT 0.025% (BFATARERCH
e Ryl —EER 0.025%) - B4 > TR G ELIEE - DIRIAIR P 4R A R S B et E B A
g — P SE USRS

5. R T HEEER ) —fiREEHERT o DUSERARA AT ELHEEREBAERERAELT - BEE TR
B (40 EMX 5 SWIFT) SR R B -

BEAD > R LISZ ST w0E ~ R RS IRRKHA I B R G bR - REPRZIAN R - A IEE AR A AR
FRES LAST SRS T AR IRKIE - DASOREAS P RE 98 DA SZ SRS BRI e S TTGRK I SEEERRKIH R S IR I L DA 1
IR TS

6. WHEEFEIE AR BT A T DIATFREE BRI CHMEANEEEE) - &
B (DI GIRIH ) ReBASE (BIANGER A S e ) s A B RE ol R E R e RPAHRE T B AR B E
HBEARRATR A (B - "t REEME ) — 60 TR T 308 DU B ey

7. FE TROEBUR ¢ BEECR - IENCTAETER ) —6ifFHUERE - ARREN R ST EE AR R
DAE By 7 He i T BRI RO TR T HAYBITieMhbR o By TIN5 A< o] sE 2 AV SR8 T BRI BT -
IR —THBARESS t m] A A S BRI S 4IRIBRAL - A BEIEE 5 Ry BEA it S B (17 (SRR By 1 L g o]
REMEFIROTAE TSR -

A TR S S R 1 S S B (SR A e M B B B - T S SR TR A & (o B i (5 S A e AV B R iR A K
& -
2



8. RINsEARHE (GRS T RSN IREGR 2 B8 - DURIUA RIS AL(E 5t E A T IRBORAYE RS - 160 EE
BT R 20K

BESN - TR e SR PN Y o DA B 2RSS T — AR A TP S A B B R B R R BRSZ  (HE AN
i o SO TRUE BT R (B A SO o B B L E e e FL M BRI SE © IETARI ISR (S 5E3LR A
JE > AR T A HRREE - DUEEE -

9. MMIETERT > DB S HMITBUEE T AR - Bl E BORATIEE > DU RN R A ET ~ B
& B s N\ R 2R I o TR MR RAERT T bR AR, 6 MG T RE A T A REE A BRI SR R i

HAFIERY > BT OO B B A (S A e 0 TR S R IR A (AT - A R EEE 12253247
8 ~ O A S A G R AL (S5t A TR H T E B A T = -

PR T B I R E AL RER], FERE R TR EE, SRR R SRS R S PR A TRA T

BiEirE, FEa6 : (852)2841 1411, &M : marco.tang@barings.com, BEEEHELLTFHbE : FHEEFRE T 1S 5RAEKIE 19
T, AT TR B BB R e B U,

T

&

Baring International Fund Managers (Ireland) Limited

L35
HiA - 2013412 H 13 H



	Baring International Unitholder Notice 13.12.2013_HK_EN
	Baring International Fund Managers (Ireland) Limited

	Baring International Unitholder Notice 13.12.2013_HK_CH

