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IMPORTANT: This letter requires your immediate 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: 4 December, 2009
Dear Unitholder,

Re: The Baring Currency Umbrella Fund (the “Unit Trust”) - Baring United States Dollar Fund (the
“Fund”)

We are writing to you in your capacity as a Unitholder in the above Fund to advise you of certain changes we are
making to the fund documentation as described below. Please note that these changes will not require a meeting
of Unitholders to be convened.

1. The name of the Fund will be changed to Baring US$ Reserve Fund.

2. We wish to make a minor amendment to the wording in the investment objective and policy section.
The wording currently reads “the objective of the Managers for the Baring United States Dollar Fund is to
provide as high an overall rate of return as is consistent with the prudent management of the assets of
each Fund”. It is proposed to replace the wording with the following: “The objective of the Fund is to
provide as high an overall rate of return as is consistent with preservation of capital and liquidity.” This is
not a change of policy but is designed to provide greater clarity in relation to the objectives of the Fund.

3. In addition to the current investment restriction that the weighted average maturity of the securities held
in the portfolio will not exceed 90 days, the following sentence will be added: “The portfolio must not
purchase an instrument with a remaining maturity of more than one year, or two years in the case of
Government and other public securities.”

4. Unitholders should note that payment in respect of subscriptions must now be received in cleared funds
within 4 business days of the relevant Dealing Day. Redemption payments will also be made within 4
business days of the relevant Dealing Day subject to receipt of completed redemption requests and
provided that original documentation in relation to the subscription application and all relevant anti-
money laundering and compliance documentation is in place.

5. Unit certificates will no longer be issued. In respect of any new Units subscribed for after the effective
date mentioned below, ownership will be recorded by an entry in the register of unitholders and a
personal account number will be allocated to the investor. Investors will be sent their personal account
number within 21 days of the Fund receiving the relevant registration details.

6. Telephone dealing will no longer be available. All subscriptions, redemption and conversion requests
should be sent in writing or by fax to the address referenced on the Fund'’s application form.

7. Amendments have been made to the deferral policy for the Unit Trust. The Managers currently have the
ability to limit the amount redeemed on any one Dealing Day where the number of Units being redeemed
is 10% or more of the number of Units in issue (“Deferral Policy”). This policy will be operated on a pro
rata basis between all Unitholders who redeem on the same Dealing Day. If the Deferral Policy is
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invoked, Units carried forward to the next Dealing Day will be redeemed in priority to any subsequent
redemption request (subject to the further operation of any Deferral Policy). In the case of any in-specie
redemptions occurring on the same Dealing Day, such in-specie redemptions will not be included in the
calculation of Units for the operation of a Deferral Policy on a particular Dealing Day.

Unitholders should note that certain changes have been made to the redemption policy of the Unit Trust.
The main change is that redemptions in-specie will be permitted where a Unitholder wishes to redeem
units representing 5% or more of the Net Asset Value of a class of the Fund on a particular Dealing Day.
The Managers will not invoke the power to distribute redemption proceeds in-specie unless the
Unitholder has consented. The redeeming Unitholder may request the sale of such assets and will bear
the costs incurred in such sale.

A disclosure regarding the sub-delegation of investment management power will be inserted in the
Prospectus and the Highlights. The Managers of the Fund has the discretion to delegate its investment
management powers in respect of the Fund to other appropriately qualified entities including those within
the Baring Group from time to time. Prior approval from the Securities and Futures Commission will be
sought for any appointment of sub-investment managers or any change of sub-investment managers.
Please note that whilst no prior notice of such delegation will be provided to affected investors, we take
this opportunity to advise you that details of any sub-investment managers to whom investment
management discretion has been delegated will be disclosed in the Fund’'s annual and semi-annual
accounts. Such information will also be available to investors free of charge upon request from the Hong
Kong Representative.

Unitholders should note that the Managers of the Fund are entitled to add to the issue price, for their own
account a charge sufficient to cover amounts paid by the Managers in respect of stamp duties and
taxation in respect of the issue of Units or certificates and delivery and insurance cost plus a charge (not
exceeding 1% of the net asset value per Units) in respect of fiscal and purchase charges, although it is
not the Managers' intention to levy such charges under normal circumstances.

Pursuant to an Investment Management Agreement dated 4 January, 2010 the investment manager of
the Fund will be changed from Baring Asset Management (Asia) Limited to Baring Asset Management
Limited.

We are of the view that the changes mentioned above are not material. Nevertheless, Unitholders who do not
agree with the above change may redeem their holdings free of charge up to 12 noon London time on 31
December, 2009. Please refer to the Prospectus and Highlights for details of the redemption procedure.

Finally, please be informed that you are not required to take any action as a result of the changes mentioned
above. The above changes will be effective 4 January, 2010.

Should you have any questions relating to these matters, please contact the Hong Kong Representative at the
following address: 19" Floor, Edinburgh Tower, 15 Queen’s Road, Central Hong Kong or contact our
representative, Self Li, on (852) 2841 1411.

Yours faithfully,

e (o

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