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SUMMARY FUND OBJECTIVES *

The objective of the Fund is to achieve long-term capital
growth in the value of assets. The Fund will seek to achieve
its investment objective by investing in equities and equity-
related securities of companies incorporated in Hong Kong or
China, or in companies exercising the predominant part of their
economic activity in Hong Kong or China. The Fund may also
invest in companies incorporated in Taiwan or quoted on the
Taiwan stock exchange or in companies that have a significant
proportion of their assets or other interests in Taiwan.

FUND INFORMATION 2

Agnes Deng

US$2978.8
€2206.7
£1910.1

03.12.1982 (Class A - USD)
10.08.2010 (Class A - HKD)

US$739.00
€547.45
£473.87
HK$5758.16

US$703.81
€521.38
£451.30
HK$5483.96

Income/Accumulation

A (USD,EUR,GBP,HKD)
C (USD,EUR)

International
US$5000** / €3500 / £2500
N/A

Initial: 5.00%
Management Fee: 1.25% p.a.

01 May
31 Jul
74

MSCI China Total, Gross
Return

0.0%
%k %k

* Fund Code for Class A Shares of the Fund are available on the back of the fact sheet.
** The Minimum Investment amount for Baring Hong Kong China Fund Class A — HKD is
the HKD equivalent of the US$ amount specified.

LIPPER
FUND AWARDS 2009
HONG KONG

Best Fund over 3 & 5 years ©

FUND MANAGEMENT RATING

BARING HONG KONG CHINA FUND
J40e ... seereveer2ou

The Fund may subject to the risk of substantial capital losses arising from investment
in emerging markets, which involve higher liquidity, volatility, currency, political and
regulatory risk than developed countries, and investment in a single market, which
involves higher concentration risks than a more diversified portfolio.

The Fund may have a significant exposure to derivatives for investment purposes. Given
the leverage effect embedded in derivatives, investment may result in high volatility or
even a total loss in the assets of the Fund with a short period of time. Investment in
derivatives may expose the Fund to substantial counterparty, liquidity and volatility risks.

The Fund may have indirect exposure to China A-Shares. Investing in China A securities
may be subject to withholding tax on realised capital gains. Provision for such potential
withholding tax is anticipated to be made or reflected in the instruments the Fund
invested in. With the uncertainty concerning the tax rules in PRC and the possibility
of taxes being applied retroactively, any tax provision made by the Fund or these
instruments may be inadequate and may result in a loss to the Fund.

MANAGER'S COMMENTS
Performance Summary

The Fund'’s performance was in line with the benchmark. Sector selection contributed positively with
the decision to favour Information Technology adding value. Our cautious approach to Financials and
Materials also added value. However the gain was offset to some extent by negative stock selection,
notably in Information Technology, Energy and Industrials stocks.

Strategy / portfolio positioning

We trimmed some positions in sectors which had year to date profits, including Macau-based gaming
and internet companies. We also switched from small (less than $100 mn capital base) and mid
cap (between $2 and $10 bn capital base) Chinese property names to large cap (companies with
over $5bn capital base) names. We remain positive on companies in the Consumer sector, which
should benefit from the government's pro-consumption policies, stable demand and strong economic
growth.

Market outlook

The market fell in September as a result of global economic uncertainties. The market remains
concerned with China’s small to medium sized business risks, Chinese’s property market and the
informal lending issue. Our strategy continues to focus on the high conviction companies which are
those that have good growth prospects and strong balance sheets, are well positioned to benefit
from rising consumer and infrastructure spending, to reward investors in the coming years. We have
a high level of conviction that this will prove to be well rewarded in the context of China's dynamic
economy, with its enormous potential for growth and transformation. We believe these can deliver
sustainable earnings growth in the coming years, especially companies with strong balance sheet
and robust cash flow. We will selectively add to positions in these companies which have been
oversold in the recent market sell off.

HISTORIC PERFORMANCE ° (CASH VALUE OF US$1000)

—— Baring Hong Kong China Fund
----- Benchmark Index

30/9/2006

CALENDAR YEAR PERFORMANCE (US$) * ] CUMULATIVE PERFORMANCE (US$) °

31/5/2008 31/1/2010 30/9/2011

2010 +2.1 +4.8 YTD -22.6 -24.4
2009 +64.2 +62.6 1 year -21.9 -23.8
2008 -54.2 -48.5 3 years +16.4 +15.1
2007 +76.8 +55.3 5 years +42.4 +29.1
2006 +94.6 +53.0 3 years p.a. +5.2 +4.8
All fund performance listed above relates to Class A - USD 5 years p.a. +7.3 +5.2
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NOTES

FUND BREAKDOWN 2 (%)

A Shares = ' Afull copy of the investment objective can be obtained from

H Shares 37.6 the Manager.

Red Chip 23.8

Hong Kong 38 2 Unless otherwise stated, all fund portfolio figures within this
- factsheet are as at the end of the month shown at the top

Taiwan 0.1 of front page. Performance characteristics are based on US$

Others 1.0 returns over a 3 year period. Source: Barings.

Other Ch?na Stocks L!Sted n H?ng Kong 194 3 The Historic Yield applies to Class A - USD. It reflects

Other China Stocks Listed Outside Hong Kong 3.9 distributions declared over the past twelve months as a

Cash 9.0 percentage of the mid-market unit price, as at the end of

the month shown at the top of front page. It does not include
any preliminary charge and investors may be subject to tax
of distributions. A positive yield does not imply a positive

(=]
)
=S

SECTOR BREAKDOWN 2

Financials c return of the Fund. Yields are not guaranteed.
Telecommunication Services 15.5
Energy 13.9 4 Morningstar overall ratings as of 30.09.2011 (China Equity
Information Technology 13.7 Category).
Consumer Discretionary 7.3 5 Performance Source - © 2011 Morningstar, Inc. All Rights
Industrials 4.9 Reserved. Data as at 30.09.2011, USD, Bid to Bid with
Consumer Staples 43 gross income reinvested. The information contained herein:
: (i) is proprietary to Morningstar and/or its content providers;
Materials 37 (ii) may not be copied or distributed; and (iii) is not warranted
Others 41 to be accurate, complete or timely. Neither Morningstar nor
Cash 90 its content providers are responsible for any damages or

losses arising from any use of this information. Past
performance is no guarantee of future results. The
performance of the benchmark is based on Hong Kong
Hang Seng Total Return until 31 August 2006, then the
benchmark became MSCI Zhong Hua Total Return with

TOP 10 HOLDINGS 2 % effective from 1 September 2006. From 1 February 2008,
OP 1010 i~ (%) the benchmark became MSCI China Total, Gross Return.

China Mobile 7.7 Data of Hong Kong Hang Seng Total Return are sourced

Industrial & Commercial Bank 71 from HSI Services Limited.

China Unicom (Hong Kong) 6.0 ¢ The Fund was awarded Lipper Fund Awards Hong Kong

PetroChina 45 2009 Best Fund Over 3& 5 years (Equity Greater China)

Tencent Holdings a4 based on the fund performance as at 31 December 2008.

CNOOC 4.4 S&P Fund Ratings, Copyright® 2011 The McGraw-Hill

China Life Insurance (China) 3.2 Companies, Limited trading as Standard & Poor’s. All rights

China Construction Bank 3.1 reserved.

China Shenhua Energy 3.1

China Pacific Insurance (Group) 2.5

PERFORMANCE CHARACTERISTICS 2 IMPORTANT INFORMATION

Fund Benchmark 5 Investors should not only base on this material alone to
make investment decisions. Investment involves risks.

Standard Deviation e s Please refer to the offering documents for the details of the
Alpha +0.6 = Fund and all the risk factors.

Beta S0 = This document is issued by Baring Asset Management (Asia)
Sharpe Ratio +0.2 +0.2 Limited. This is not an offer to sell or an invitation to apply for
Tracking Error (Ex Post) +4.8 - any product or service of Baring Asset Management and is by

way of information only. Before investing in any product, we
recommend that recipients who are not professional investors
contact their financial adviser.

» and accounts and offering documents (which specify the

Class ISIN Code Bloomberg Code Lipper Code particular risks associated with the product, together with any

Class A— EUR IE0004866889 BRGHKGE ID 60013065 specific restrictions applying and the basis of dealing) should

Class A — GBP IE00B3YQOH18 BRGHKCA ID 68035314 pe read. The information in this dpcument does not (;onstitute

investment, tax, legal or other advice or recommendation or, an

Class A—USD IE0000829238 BRGHKGI ID 60000680 offer to sell or an invitation to apply for any product or service of
Class A — HKD IE00B4YN5X00 BRGHKAU ID 68058295 Baring Asset Management.

This document has not been reviewed by the Securities and
Futures Commission of Hong Kong.

CONTACT US: +852 2841 1411
Calls may be recorded and monitored

Baring Asset Management (Asia) Limited

\\\\\\é\\\\\\é\\'\\\p 19/F Edinburgh Tower
15 Queen's Road Central

BAR[NGS Hong Kong www.barings.com



