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The Baring International Umbrella Fund Notes to the Financial Statements

Notes to the Financial Statements

1. Principal Accounting Policies

The principal accounting policies applied in the preparation of these financial statements under Irish GAAP are set out below.
Basis of preparation

The financial statements of The Baring International Umbrella Fund (the “Trust”) have been prepared in accordance with accounting
standards generally accepted in Ireland and Irish statute comprising the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2003 (as amended) and the provisions of the Hong Kong Code on Unit Trusts and Mutual Funds and
the Trust Deed. Accounting standards generally accepted in Ireland in preparing financial statements giving a true and fair view are those

published by the Institute of Chartered Accountants in Ireland and issued by the Accounting Standards Board (“ASB”).

The format and certain wordings of the financial statements have been adapted from those contained in FRS 3 “Reporting Financial
Performance” so that, in the opinion of the Managers, they more appropriately reflect the nature of the Trust's business as an investment
fund.

The Trust has availed of the exemption available to open-ended investment funds under FRS 1 not to prepare a cash flow statement.

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Profit and Loss

Account.
Historical cost convention

The financial statements have been prepared under the historical cost convention as modified by the revaluation of financial assets and
financial liabilities, including derivative financial instruments held at fair value through profit or loss.
Adoption of new accounting standard

The Trust adopted Financial Reporting Standard No. 29: “Financial Instruments: Disclosures” (“FRS 29”) during the year. FRS 29 replaces
the disclosure requirements of FRS 25: “Financial Instruments: Disclosure and Presentation”, and is effective for accounting periods

commencing on or after 1 January, 2008.

Foreign exchange translation
(a) Functional and presentation currency

Items included in the Funds’ financial statements are measured using the currency of the primary economic environment in which it operates
(‘the functional currency’). The functional currency of the Funds is the US dollar, which reflects the fact that the majority of the redeemable

participating Units have been subscribed in US dollars.
(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions.
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at year-end exchange rates of

monetary assets and liabilities denominated in foreign currencies are recognised in the Profit and Loss Account.

Proceeds from subscriptions and amounts paid on redemptions of redeemable preference Units are translated at average exchange rates,

which approximate the rates prevailing at the dates of the transactions.

Financial assets and liabilities at fair value through profit or loss
(a) Classification

The Funds classify their investments in securities, as financial assets or financial liabilities at fair value through profit or loss.

Financial assets or financial liabilities held for trading are those acquired or incurred principally for the purposes of selling or repurchasing in
the short term. Financial assets and financial liabilities designated at fair value through profit or loss at inception are those that are managed

and their performance evaluated on a fair value basis in accordance with the Funds’ documents investment strategy.
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The Baring International Umbrella Fund Notes to the Financial Statements

Notes to the Financial Statements

1.

Principal Accounting Policies (continued)

Financial assets and liabilities at fair value through profit or loss (continued)

(a) Classification (continued)

The Funds’ policy is for the Investment Manager and the Board of Directors of the Managers to evaluate the information about these

financial assets on a fair value basis together with other related financial information. These financial assets are expected to be realised

within 12 months of the Balance Sheet date.

(b) Recognition/derecognition

Regular-way purchases and sales of investments are recognised on the trade date — the date on which the Fund commits to purchase or sell
the investment. Investments are derecognised when the rights to receive cash flows from the investments have expired or the Fund has
transferred substantially all risks and rewards of ownership.

(c) Measurement

Financial assets and financial liabilities at fair value through profit or loss are initially recognised at fair value. Transaction costs are
expensed in the Profit and Loss Account. Subsequent to initial recognition, all financial assets and financial liabilities at fair value through
profit or loss are measured at fair value. Gains and losses arising from changes in the fair value of the ‘financial assets or financial liabilities
at fair value through profit or loss’ category are presented in the Profit and Loss Account in the period in which they arise. Interest income
from financial assets at fair value through profit or loss is recognised in the Profit and Loss Account within interest income using the effective
interest method. Dividend income from financial assets at fair value through profit or loss is recognised in the Profit and Loss Account within
dividend income when the Funds’ right to receive payments is established.

Financial instruments were valued at 12 noon Dublin time on 30 April 2008 in accordance with the Trust Prospectus. Unquoted investments
are valued in accordance with the most recent valuation made by the Managers. In absence of no price being available for a security the
Directors of the Managers can determine such a valuation where appropriate.

(d) Fair value estimation

The fair value of financial instruments traded in active markets (such as publicly traded securities) is based on quoted market prices at the
Balance Sheet date. The quoted market price used for financial assets held by the Fund is the current bid price; the appropriate quoted
market price for financial liabilities is the current asking price. When the Fund holds derivatives with offsetting market risks, it uses mid-

market prices as a basis for establishing fair values for the offsetting risk positions and applies this bid or asking price to the net open
position, as appropriate.

The fair value of financial instruments that are not traded in an active market (for example, over-the counter derivatives) is determined by
using valuation techniques. The Fund uses a variety of methods and makes assumptions that are based on market conditions existing at
each Balance Sheet date. Valuation techniques used include the use of comparable recent arm’s length transactions, discounted cash flow
analysis, option pricing models and other valuation techniqgues commonly used by market participants. No valuation techniques were used
during the year.

Income from investments
Interest income and expense are recognised in the Profit and Loss Account for all debt instruments using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial asset or financial liability and of allocating the

interest income or interest expense over the relevant period.

The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts throughout the expected life of the

financial instrument, or a shorter period where appropriate, to the net carrying amount of the financial asset or financial liability.

Once a financial asset or a group of similar financial assets has been written down as a result of an impairment loss, interest income is

recognised using the rate of interest used to discount the future cash flows for the purpose of measuring the impairment loss.

Dividends are credited to the Profit and Loss Account on the dates on which the relevant securities are listed as "ex-dividend". Dividend

income is shown gross of any withholding taxes, which is disclosed separately in the Profit and Loss Account, and net of any tax credits.
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Notes to the Financial Statements

1.

Principal Accounting Policies (continued)

Cash and other liquid assets
Cash and other liquid assets will be valued at their face value together with interest accrued, where applicable.
Receivables

Receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. Receivables are
recognised initially at fair value plus transaction costs that are directly attributable to their acquisition origination. They are subsequently
measured at amortised cost using the effective interest method, less provision for impairment.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when there is a legally enforceable right to offset

the recognised amounts and there is an intention to settle on a net basis, or realise the asset and settle the liability simultaneously.
Forward Foreign Currency Transactions

Forward Foreign Currency Transactions (“FFCTs") are measured at fair value based on the closing prices of the FFCTs contract rates on the

relevant foreign exchange market on a daily basis. Realised and unrealised gains and/or losses are reported in the Profit and Loss Account.
Redeemable Participating Units
Redeemable participating units are redeemable at the unitholder’s option and are classified as financial liabilities.

The participating unit can be put back to the Trust at any time for cash equal to a proportionate unit of the Trust's net asset value. The
participating unit is carried at the redemption amount that is payable at the Balance Sheet date if the Unitholder exercised their right to put

the unit back to the Trust.

In accordance with the provisions of the Trust Deed, listed investments and investments with prices quoted in over the counter markets or by
market makers are stated at the last traded price on the valuation day for the purpose of determining net asset value per unit for
subscriptions and redemptions and for various fee calculations. However, as stated above the accounting policy of the Trust for the purpose
of compliance with FRS 26 and for reporting purposes, is to value its investments at the relevant bid market prices on the Balance Sheet
date. As at 30 April 2008, the difference between the valuation stated in the financial statements for investments and the valuation
methodology indicated in the Trust Deed, results in a decrease in value of investments, this difference is disclosed on the face of each

Fund’s Balance Sheet.

Net assets attributable to holders of redeemable participating units represent a liability in the Balance Sheet, carried at the redemption
amount that would be payable at the Balance Sheet date if the Unitholder exercised the right to redeem the unit to the Fund. Consequently,
the differences described above adjust the carrying amount of the net assets attributable to redeemable unitholders and are recognised in

the Profit & Loss Account.
The cumulative differences are included as “Adjustments from bid market prices to last traded market prices” on the Balance Sheet.
Operating Expenses

The Trust is responsible for all normal operating expenses including audit fees, stamp and other duties and charges incurred on the

acquisition and realisation of investments. The Managers meet all other expenses incurred by it in connection with its services.

Distributions

Note 4 discloses all distributions declared and paid during the year. Income distributions for the Baring International Bond Fund are normally
paid twice annually not later than 31 July and 31 January each year. Distributions in respect of the Baring Asia Growth Fund, Baring
Australia Fund, Baring Europa Fund, Baring Hong Kong China Fund, Baring Japan Fund, Baring North America Fund and the Baring Pacific

Fund, are normally paid annually not later than 31 July each year.
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Notes to the Financial Statements

1.

Principal Accounting Policies (continued)

Distributions (continued)

Distributions may be declared from net income and net fair value gains on financial assets. Unitholders should note that distributions below
US$100/£50/€100 are automatically reinvested. The distribution on these units is recognised in the Profit and Loss Account as finance costs

ex date basis.

Stocklending

The Trust has entered into a stocklending arrangement with Northern Trust Company from 26 October 2005. All income received from

stocklending is reported in the Profit and Loss Account on an accruals basis and is disclosed in Note 15.
Net Income Equalisation

Net income equalisation is accrued net income included in the price of units purchased and redeemed during the accounting year. The
subscription price of Units is deemed to include an equalisation payment calculated by reference to the net accrued income of the relevant
Fund and the first distribution in respect of any Unit will include a payment of income usually equal to the amount of such equalisation
payment. The redemption price of each Unit will also include an equalisation payment in respect of the net accrued income of the relevant

Fund up to the date of redemption. Net income equalisation is accounted for as a finance cost in the Profit and Loss Account.

Fees And Other Expenses

Management Fees

The Managers currently make a charge in respect of each Fund at the following percentage rate per annum of the value of the net assets of
the Fund:-

Baring Asia Growth Fund 1.25% Baring Australia Fund 1.25%
Baring Europa Fund 1.25% Baring Hong Kong China Fund 1.25%
Baring International Bond Fund 0.75% Baring Japan Fund 1.25%
Baring North America Fund 1.25% Baring Pacific Fund 1.25%

The management charge is payable monthly in arrears and is calculated by reference to the value of the net assets of each Fund as at each
day as at which the value of the net assets of the relevant Fund is calculated. The foregoing charges may be increased up to the relevant
amount specified in the Prospectus on giving not less than three months notice to unitholders. The management fees have not changed

from the previous year.

Where the Net Asset Value of any Fund includes interests in any investment fund managed by a subsidiary of the parent company (a
“Barings Fund”) the fee payable to the Managers relating to the holding will be reduced by the percentage rate (if any) charged to the

Barings Fund for comparable management services.
Administration Fees

The Administrator currently makes a charge in respect of each Fund at the rate of 0.45% per annum of the net asset value of each Fund
calculated by reference to the daily calculation of asset values. Such fees are paid monthly in arrears and are also payable out of the assets

of the Trust. The rates have not changed during the year.
Trustee's Fee

The Trustee is entitled under the Trust Deed to receive out of the assets of the Trust a fee at the rate of 0.025% per annum of the value of
the net assets of each Fund, payable monthly in arrears. The Trustee is entitled to be reimbursed all fees and charges of custodians and

sub-custodians appointed by it and all other expenses incurred by it. The rates have not changed during the year.
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Notes to the Financial Statements

2.

Fees And Other Expenses (continued)
Other Expenses

The Trustee pays out of the assets of the Trust the above fees and expenses, stamp duties, taxes, brokerage or other expenses of acquiring
and disposing of investments, the fees and expenses of the auditors, listing fees and legal expenses of the Managers. The costs of printing
and distributing reports, accounts and any prospectus, publishing prices and any costs incurred as a result of a change in law or the
introduction of any 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) are also paid out of the assets of the Trust.

Expenses are charged to the Fund in respect of which they are 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.

Trailer fees and Reimbursements

See Section for Investors in Switzerland, on page 93.
Related Party Disclosures

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other party

in making financial or operational decisions.
(a) Management fee

The Fund is managed by Baring Asset Management Limited (the ‘Investment Manager’), an investment management company incorporated
in London on 6 April 1994. The Investment Manager is part of the Baring Asset Management group and is a wholly owned subsidiary of
MassMutual. Under the terms of the management agreement dated 29 October 2004, the Fund appointed Baring Asset Management (Asia)
Limited as an Investment Manager to provide management and advisory services to the Fund due to reorganisation within Barings the
management agreement was transferred to Baring Asset Management Limited on 20 December 2006. The management fees rate on the
Fund classes is disclosed in Note 2. The outstanding amounts payable as at the year end for Management fee are disclosed on each
Fund’s Balance Sheet. Richard Bellis, lan Pascal and Paul Savage are connected to the Managers, through employment with the Managers
and its subsidiaries.

(b) Trustee fee

The Fund has engaged the services of Northern Trust Fiduciary Services (Ireland) Limited to provide trustee services for a fee. The Trustee
shall be entitled to receive out of the assets of each Fund a total fee of 0.025% of the net assets of that Fund (plus VAT, if any). Such fee
shall accrue and be calculated on each Dealing Day and be payable monthly in arrears. The Trustee is also entitled to be repaid out of the
assets of the Trust all of its reasonable out-of-pocket expenses incurred on behalf of the Trust which includes legal fees, couriers' fees and
telecommunication costs and expenses. The outstanding amounts payable as at the year end for Trustee fee are disclosed on each Fund’s
Balance Sheet.

(c) Administration fee

The Fund has engaged the services of Northern Trust International Fund Administration Services (Ireland) Limited to provide administration
services for a fee. The administration fee on the Fund classes is disclosed in Note 2. Such fee shall accrue and be calculated on each
Dealing Day and be payable monthly in arrears. The Administrator is also entitled to be repaid out of the assets of the Trust all of its
reasonable out-of-pocket expenses incurred on behalf of the Trust which includes legal fees, couriers' fees and telecommunication costs and
expenses. The fee will be subject to a minimum of £30,000 per annum for all Funds except the Baring Australia Fund and Baring Europa
Fund for which the minimum will be £20,000 per annum for each Fund. The outstanding amounts payable as at the year end for
Administration fee are disclosed on each Fund’s Balance Sheet. Anthony Cooney is a director of the Administrator.

(d) Legal fee

Mark Thorne is a partner of the Legal Advisor and a director of the Managers.
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Notes to the Financial Statements

3. Related Party Disclosures (continued)

(e) Stocklending income

Northern Trust Company entered into an agreement with the Trust on 26 October 2005 to provide a stocklending service in order for the

Trust to generate additional income. All stocklending income earned during the year is disclosed in Note 15.

4. Distributions

The following distributions have been declared in respect of the Trust during the year:

Distribution Date Date

Per Unit Declared Paid

Baring Asia Growth Fund 0.032  01/05/2007  23/05/2007
Relevant Period 01/05/2006 — 30/04/2007

Baring Australia Fund 1.735  01/05/2007  23/05/2007
Relevant Period 01/05/2006 — 30/04/2007

Baring Europa Fund 0.158  01/05/2007  23/05/2007
Relevant Period 01/05/2006 — 30/04/2007

Baring Hong Kong China Fund 0.042  01/05/2007 23/05/2007
Relevant Period 01/05/2006 — 30/04/2007

Baring International Bond Fund 0.5468  01/11/2007 15/11/2007
Relevant Period 01/11/2007 — 30/04/2007

Baring Pacific Fund 0.022  01//05/2007  23/05/2007

Relevant Period

01/05/2006 — 30/04/2007

In the year ended 30 April 2007 the following Funds declared and paid distributions as follows:

Distribution Date Date

Per Unit Declared Paid

Baring Asia Growth Fund 0.2373  02/05/2006  23/05/2006
Baring Australia Fund 1.523 02/05/2006  23/05/2006
Baring Hong Kong China Fund 2.548 02/05/2006  23/05/2006
Baring International Bond Fund 0.245  02/05/2006  23/05/2006
Baring International Bond Fund 0.308 01/11/2006  22/11/2006

Total

The following distributions were declared in respect of the Trust on 1 May 2008 and are therefore not accrued in the financial statements for

the year ended 30 April 2008:

Distribution Date Date

Per Unit Declared Paid

Baring Asia Growth Fund 0.119  01/05/2008  23/05/2008
Baring Australia Fund 2.094 01/05/2008  23/05/2008
Baring Europa Fund 0.800 01/05/2008  23/05/2008
Baring Hong Kong China Fund 0.360 01/05/2008  23/05/2008
Baring International Bond Fund 0.383  01/05/2008  16/05/2008
Baring Japan Fund 0.010 01/05/2008  23/05/2008
Baring Pacific Fund 0.774  01/05/2008  23/05/2008
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Amount
Available
For  Distributed
Distribution Amounts
Us$ USs$
138,522 138,554
2,175,822 2,175,824
1,839,454 1,839,528
202,314 202,324
4,948,833 2,470,804
11,133 11,133
Amount Relevant
US$ Period
391,321 0/05/2005 - 30/04/2006
1,749,676 01/05/2005 - 30/04/2006
5,068,142 01/05/2005 - 30/04/2006
1,493,153 01/11/2005 - 30/04/2006
2,001,737 01/05/2006 - 31/10/2006

Amount
Uss$
1,097,424

3,257,695

3,829,494
553
2,470,804
18,182

1,212,780

10,704,029

Relevant
Period
01/05/2007 - 30/04/2008

01/05/2007 - 30/04/2008

01/05/2007 - 30/04/2008

01/05/2007 - 30/04/2008

01/05/2007 - 30/04/2008

01/05/2007 - 30/04/2008

01/05/2006 - 30/04/2007

Undistributed

Amount
Uss
(32)

@
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5. Units Issued and Redeemed

Baring Baring
Asia Growth Australia
Fund Fund
By Number: US$ Units € Units £ Units US$ Units € Units
Units in issue as at 1 May 2007 3,945,377 370,887 27,793 1,064,041 174,216
Units issued during the year 10,762,732 1,138,278 96,117 3,293,198 231,067
Units redeemed during the year (6,371,714) (705,567) (46,168) (2,936,965) (265,645)
Units in issue as at 30 April 2008 8,336,395 803,598 77,742 1,420,274 139,638
By Value: uss € £ Uss$ €
Net Asset Value of Units issued during the
year 791,398,393 62,170,282 3,709,328 422,153,936 22,423,256
Net Asset Value of Units redeemed during
the year (463,909,221) (36,001,123) (1,687,747) (368,843,656) (23,314,116)
Net Value of Units issued/(redeemed)
during the year 327,489,172 26,169,159 2,021,581 53,310,280 (890,860)
Baring
Europa
Fund
By Number: US$ Units € Units Class C US$ Class C €
Units Units
Units in issue as at 1 May 2007 7,192,102 4,457,612 - -
Units issued during the year 5,119,519 2,772,159 1 137
Units redeemed during the year (9,610,403) (5,133,480) - -
Units in issue as at 30 April 2008 2,701,218 2,096,291 1 137
By Value: uUss$ € Uss$ €
Net Asset Value of Units issued during the year 295,492,424 115,375,895 52 5,023
Net Asset Value of Units redeemed during the year (550,535,907) (210,583,911) - -
Net Value of Units (redeemed)/issued during the year (255,043,483) (95,208,016) 52 5,023
Baring
Hong Kong
China Fund
By Number: US$ Units € Units Class C US$ Class C€
Units Units
Units in issue as at 1 May 2007 3,668,763 1,194,532 - -
Units issued during the year 6,602,328 2,674,635 1,823 334
Units redeemed during the year (5,465,096) (2,524,596) (285) (29)
Units in issue as at 30 April 2008 4,805,995 1,344,571 1,538 305
By Value: Uss € Uss$ €
Net Asset Value of Units issued during the year 7,225,742,767 2,052,219,394 1,614,589 202,206
Net Asset Value of Units redeemed during the year (5,809,233,297)  (1,837,751,486) (258,321) (15,710)
Net Value of Units issued during the year 1,416,509,470 214,467,908 1,356,268 186,496
Baring Baring
International Japan
Bond Fund Fund
By Number: US$ Units € Units £ Units US$ Units € Units
Units in issue as at 1 May 2007 6,197,640 237,101 15,573 6,368,580 4,848,760
Units issued during the year 13,404,905 651,516 78,585 3,249,351 1,203,500
Units redeemed during the year (10,229,398) (340,396) (18,364) (8,730,941) (5,032,518)
Units in issue as at 30 April 2008 9,373,147 548,221 75,794 886,990 1,019,742
By Value: uss € £ uss €
Net Asset Value of Units issued during the
year 335,353,736 11,027,630 1,010,091 45,534,771 11,922,510
Net Asset Value of Units redeemed during
the year (249,223,785) (5,719,841) (216,980) (126,765,968)  (52,625,290)
Net Value of Units (redeemed)/issued during
the year 86,129,951 5,307,789 793,111 (81,231,197)  (40,702,780)
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5. Units Issued and Redeemed (continued)

Baring
North Baring
America Pacific
Fund Fund
By Number: US$ Units € Units £ Units US$ Units € Units
Units in issue as at 1 May 2007 808,676 60,530 - 478,319 21,146
Units issued during the year 1,246,006 9,458 937,970 2,600,031 86,793
Units redeemed during the year (1,209,030) (23,057) (2,139) (1,550,589) (67,108)
Units in issue as at 30 April 2008 845,652 46,931 935,831 1,527,761 40,831
By Value: USss$ US$ € Us$ €
Net Asset Value of Units issued during the year 97,953,749 485,933 36,002,481 397,090,994 8,853,719
Net Asset Value of Units redeemed during the year (95,666,392)  (1,304,266) (85,841) (222,232,479)  (6,576,886)
Net Value of Units (redeemed)/issued during year 2,287,357 (818,333) 35,916,640) 174,858,515 2,276,833
Comparatives 30 April 2007
Baring Baring
Asia Growth Australia
Fund Fund
By Number: US$ Units € Units £ Units US$ Units € Units
Units in issue as at 1 May 2006 1,403,180 231,974 15,912 1,064,176 86,283
Units issued during the year 3,438,795 362,186 25,804 1,473,070 151,365
Units redeemed during the year (896,598) (223,273) (13,923) (1,473,205) (63,432)
Units in issue as at 30 April 2007 3,945,377 370,887 27,793 1,064,041 174,216
By Value: uss € £ uss €
Net Asset Value of Units issued during the year 170,351,083 14,463,631 681,716 141,911,100 11,311,904
Net Asset Value of Units redeemed during the (45,399,106) (8,824,206) (364,597) (140,582,170) (4,536,189)
year
Net Value of Units issued/(redeemed) during 124,951,977 5,639,425 317,119 1,328,930 6,775,715
year
Baring Baring
Europa Hong Kong
Fund China Fund
By Number: US$ Units € Units US$ Units € Units
Units in issue as at 1 May 2006 1,120,841 197,556 1,613,401 365,210
Units issued during the year 9,786,267 5,145,744 4,393,370 1,697,110
Units redeemed during the year (3,715,006) (885,688) (2,338,008) (867,788)
Units in issue as at 30 April 2007 7,192,102 4,457,612 3,668,763 1,194,532
By Value: uss € US$ €
Net Asset Value of Units issued during the year 512,824,869 211,812,076 2,655,627,664 789,831,934
Net Asset Value of Units redeemed during the year (198,078,693) (36,118,188)  (1,402,677,234) (408,276,401)
Net Value of Units issued during year 314,746,176 175,693,888 1,252,950,430 381,555,533
Baring Baring
International Japan
Bond Fund Fund
By Number: US$ Units € Units £ Units US$ Units € Units
Units in issue as at 1 May 2006 5,760,004 337,543 4,862 3,611,939 6,828,455
Units issued during the year 5,275,848 112,102 11,431 21,173,339 3,170,117
Units redeemed during the year (4,838,212) (212,544) (720) (18,416,698) (5,149,812)
Units in issue as at 30 April 2007 6,197,640 237,101 15,573 6,368,580 4,848,760
By Value: Uss$ € £ USss$ €
Net Asset Value of Units issued during the year 123,559,944 2,036,114 138,019 327,178,684 38,588,989
Net Asset Value of Units redeemed during the  (112,581,953) (3,803,469) (8,771) (285,380,055) (62,835,970)
year
Net Value of Units issued/(redeemed) during 10,977,991 (1,767,355) 129,248 41,798,629 (24,246,981)
year
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Baring Baring
North Pacific
America

Fund Fund

By Number: US$ Units € Units US$ Units € Units

Units in issue as at 1 May 2006 1,006,729 96,554 305,328 26,138

Units issued during the year 1,363,061 3,700 755,128 9,588

Units redeemed during the year (1,561,114) (39,724) (582,137) (14,580)

Units in issue as at 30 April 2007 808,676 60,530 478,319 21,146

By Value: uss € US$ €

Net Asset Value of Units issued during the year 97,002,429 205,259 84,140,452 798,685

Net Asset Value of Units redeemed during the year (111,044,277) (2,186,556) (65,572,060) (1,220,712)

Net Value of Units (redeemed)/issued during year (14,041,848) (1,981,297) 18,568,392 (422,027)

6. Soft commission arrangements
There were no soft commission arrangements affecting the Trust during the year ended 30 April 2008.
7. Comparative Statistics
Net Asset Value per Unit Audited Audited Audited Audited Audited Audited

2008 2008 2008 2007 2007 2007
uss € £ Uss$ € £
Baring Asia Growth Fund 70.49 45.34 35.84 58.76 43.16 29.46
Baring Australia Fund 133.19 85.67 N/A 115.86 85.11 N/A
Baring Europa Fund 57.16 36.76 N/A 59.55 43.74 N/A
Baring Europa Fund Class C 57.29 37.40 N/A N/A N/A N/A
Baring Hong Kong China Fund 948.76 610.27 N/A 757.49 556.45 N/A
Baring Hong Kong China Fund Class C 948.06 612.53 N/A N/A N/A N/A
Baring International Bond Fund 26.06 16.76 13.25 23.63 17.35 11.84
Baring Japan Fund 13.60 8.74 N/A 15.08 11.08 N/A
Baring North America Fund 80.64 51.87 40.67 77.36 56.83 N/A
Baring Pacific Fund 141.10 90.76 N/A 122.90 90.28 N/A
Net Asset Value per Unit Audited Audited Audited Audited Audited Audited
2006 2006 2006 2005 2005 2005
uss € £ Uss$ € £
Baring Asia Growth Fund 46.57 37.10 25.75 33.23 25.64 17.37
Baring Australia Fund 93.53 74.52 N/A 70.81 54.65 N/A
Baring Europa Fund 45.65 36.37 N/A 32.10 24.77 N/A
Baring Europa Fund Class C N/A N/A N/A N/A N/A N/A
Baring Hong Kong China Fund 481.50 383.66 N/A 315.39 243.43 N/A
Baring Hong Kong China Fund Class C N/A N/A N/A N/A N/A N/A
Baring International Bond Fund 23.46 18.69 12.97 25.02 19.31 13.08
Baring Japan Fund 17.27 13.76 N/A 12.19 9.40 N/A
Baring North America Fund 72.09 57.44 N/A 59.51 45.93 N/A
Baring Pacific Fund 108.23 86.25 N/A 74.91 57.81 N/A
Net Asset Value Audited Audited Audited Audited
2008 2007 2006 2005
uss uss uss$ uss
Baring Asia Growth Fund 649,819,647 255,266,066 76,893,962 96,103,907
Baring Australia Fund 207,765,572 143,466,638 107,607,001 111,798,479
Baring Europa Fund 274,242,911 693,775,986 60,191,477 38,177,297
Baring Hong Kong China Fund 5,837,199,902 3,683,931,250 952,708,575 477,927,546
Baring International Bond Fund 260,587,538 152,425,007 143,205,782 214,853,580
Baring Japan Fund 25,931,564 169,231,217 180,380,645 62,470,989
Baring North America Fund 146,856,567 67,247,575 79,541,377 88,975,341
Baring Pacific Fund 221,338,489 61,388,542 35,876,950 16,596,251
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8. Exchange Rates

Exchange Rate

Exchange Rate

to US$ to US$
Australian dollar 1.0708 New Taiwan dollar 30.4800
Canadian dollar 0.9529  Norwegian krone 5.1301
Danish krone 4.8001 Philippines peso 42.2600
Euro 0.6432  Polish zloty 2.2228
Hong Kong dollar 7.7947 Pound sterling 0.5084
Indian rupee 40.5950 Singapore dollar 1.3615
Indonesian rupiah 9,241.0000 South Korean won 1004.5000
Japanese yen 104.1400 Swedish krona 6.0230
Malaysian ringgit 3.1588  Swiss franc 1.0384
Mexican peso 10.5397 Thai baht 30.4800

9. Financial Risk Management

Strategy in Using Financial Instruments

The sub-Funds of the Trust, hereafter the “Funds” are exposed to a variety of financial risks in pursuing its stated investment objective and
policy. These risks include but are not limited to credit risk, liquidity risk and market risk (which in turn includes currency risk, interest rate risk
and price risk). The Fund takes exposure to certain of these risks to generate investment returns on its portfolio, although these risks can
also potentially result in a reduction in the Funds’ net assets. The Investment Manager will use its best endeavours to minimise the
potentially adverse effects of these risks on the Funds’ performance where it can do so while still managing the investments of the Funds in

a way that is consistent with the Funds’ investment objective and policy.

The investment objective of the Funds’ is disclosed in the Investment Manager reports. The risks, and the measures adopted by the Fund

for managing these risks, are detailed below.

The main risks arising from the Trust’s financial instruments are market, foreign currency, interest rate, credit and liquidity risk. The Manager
review and agree policies for managing each of these risks and they are summarised below. These policies have remained substantially
unchanged since the beginning of the year to which these Financial Statements relate.

(@) Market price risk
Market price risk is defined in FRS 29 as the risk that the fair value of a financial instrument or its future cash flows will fluctuate because of

changes in market prices.

The Funds’ assets consist principally of equity instruments except for International Bond which consists of bonds and forward foreign
currency exchange contracts. The values of these instruments are determined by market forces and there is accordingly a risk that market
prices can change in a way that is adverse to the Funds’ performance. The Funds have adopted a number of investment restrictions which
are set out in the Trust’'s Prospectus which limit the exposure of the Funds to adverse changes in the price of any individual financial asset.
In accordance with the Funds’ policy, the Investment Manager monitors the Funds’ positions on a daily basis and reports regularly to the
Board of Directors of the Manager, which reviews the information on the Funds’ overall market exposures provided by the Investment

Manager at its periodic meetings.

The Investment Manager uses three techniques to help in the risk management process, monitoring of compliance and quantitative limits,
prevention of limit breaches and trade monitoring. These techniques allow the Investment Manager to ensure that the Funds remain in

compliance with the restriction in the Prospectus and the UCITS rules which the Funds are governed by.
In addition, the Investment Manager manages the exposure of the portfolio to the risk of adverse changes in the general level of market

prices through adhering to its formal risk management process, which includes the use of systems and technology to monitor overall market

and position risk on a daily basis.
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9.

Financial Risk Management (continued)

The maximum risk arising from an investment, in an equity only financial instrument is determined by the fair value of the financial

instruments.

The overall market exposures and concentration of risk can be seen on the Portfolio Statement and Balance Sheet of each Fund. The
Fund’s market price risk is affected by two main components: changes in market prices and currency exchange rates. FRS 29 requires a

sensitivity analysis showing how the net asset value of the Funds would be affected by changes in each of these factors.

Currency exchange rate movements are dealt with under the relevant headings below. Changes in market prices primarily affect the fair

value of the Funds’ exposures to equity securities, related derivatives and other instruments.

For the purposes of compliance with FRS 29 assuming that the securities held on the below portfolios as at 30 April 2008 remain
unchanged, a simultaneous increase or decrease in the underlying investments of the relative funds by 10% might be expected to increase

or decrease net assets attributable to participating unitholders by: (see table below).

Fund Date % Movement Change in value Beta Factor Benchmark
Baring Asia Growth Fund 30/04/2008 10.00 66,842,299 1.07 MSCI P/AC Japan
Baring Australia Fund 30/04/2008 10.00 21,505,210 1.08 ASX 300
Baring Europa Fund 30/04/2008 10.00 28,843,749 1.06 MSCI P/ Europe
Baring Hong Kong China Fund 30/04/2008 10.00 594,462,366 1.07 MSCI China
Baring International Bond Fund 30/04/2008 10.00 27,876,241 1.09 Citi WGBI
Baring Japan Fund 30/04/2008 10.00 3,124,905 1.12 Japan (TSE)
Baring North America Fund 30/04/2008 10.00 15,123,641 1.08 S&P 500
Baring Pacific Fund 30/04/2008 10.00 25,160,492 1.15 MSCI Asia Pacific

Comparative 30 April 2007

Fund Date % Movement Change in value
Baring Asia Growth Fund 30/04/2007 10.00 24,857,281
Baring Australia Fund 30/04/2007 10.00 14,037,777
Baring Europa Fund 30/04/2007 10.00 63,336,021
Baring Hong Kong China Fund 30/04/2007 10.00 333,701,443
Baring International Bond Fund 30/04/2007 10.00 15,826,017
Baring Japan Fund 30/04/2007 10.00 17,505,425
Baring North America Fund 30/04/2007 10.00 6,927,981
Baring Pacific Fund 30/04/2007 10.00 6,448,535

Some limitations of sensitivity analysis are:

o the methodology is based on historical data and cannot take account of the fact that future market price movements, correlations
between markets and levels of market liquidity in conditions of market stress may bear no relation to historical patterns;

e the market price risk information is a relative estimate of risk rather than a precise and accurate number;

e the market price information represents a hypothetical outcome and is not intended to be predictive; and

o future market conditions could vary significantly from those experienced in the past.
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9.

Financial Risk Management (continued)

(b) Foreign currency risk

Currency risk is defined in FRS 29 as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of

changes in foreign exchange rates. The Funds are exposed to currency risk as assets and liabilities of the Fund may be denominated in a

currency other than the functional currency of the Funds, which is the US dollar.

The fluctuations in the rate of exchange between the currency in which the asset or liability is denominated and the functional currency could

result in an appreciation or depreciation in the fair value of those assets and liabilities. The Investment Manager may attempt to mitigate this

risk by using financial derivative instruments.

In accordance with the Fund’s policy, the Investment Manager monitors the Fund’s currency exposures on a daily basis and reports regularly

to the Manager, which reviews the information provided by the Investment Manager on any significant exposures at its periodic meetings.

The Investment Manager used Forward Foreign Currency Contracts on all Funds as a tool and technique to hedge these Funds currency

exposure.

As the net monetary assets are not significant it is deemed appropriate not to prepare any sensitivity analysis.

Net Non Monetary Assets
30/04/2008 30/04/2007

Asia Growth US$'000 US$'000
Euro - -
British Sterling

Pound ) )
Hong Kong Dollar 249,879 87,697
Indian Rupee 2,447 -
Indo Rupiah 8,184 7,767
Korean Won 154,650 47,326
Malaysian Ringgit 12,545 15,082
Philippines Pes 1,987 2,888
Singapore Dollar 33,106 30,436
Taiwan Dollar 137,147 33,150
Thai Baht 24,874 -
Total 624,818 224,346
Australia Fund US$'000 US$'000
Australian Dollar 200,578 117,620
Euro - -
New Zealand ) 578
dollar

Total 200,578 118,198
Europa Fund US$'000 US$'000
British Sterling 76.116 142,822
Pound

Danish Kroner 8,400 16,657
Euro 144,225 302,688
Norwegian Krone 11,693 20,005
Swedish Krona 3,827 39,251
Swiss Franc 28,874 58,007
Total 273,135 579,430

Net Monetary Assets

30/04/2008
US$'000

30
255

2,261
227

8,629
131
11,533

US$'000
317

317

US$'000
172

305

477

86

30/04/2007
US$'000

50

208

258

US$'000
(323)

(323)

US$'000

30,297

(192)
30,105

30/04/2008
US$'000
(3)

(48)

1,396
(2,157)

(1,6255

(351)
(2,788)

US$'000
(1,097)
(10)

(1,107)

Us$'000

1,169

1,169

Hedging
30/04/2007
US$'000
777

1,980
101

381

3,239

US$'000
5,932
16

5,948

US$'000
3,705

568
(2,934)
693
1,318
1,715
5,065

30/04/2008
US$'000
©)

(18)

251,530
2,447
8,288
154,877
12,545
1,987
31,481
145,776
24,654

633,564

US$'000
199,797
(10)

199,787

Us$'000
76,288

8,400
145,699
11,693
3,827
28,874
274,781

Total
30/04/2007
US$'000
777

87,697

7,767
49,356
15,183

2,888
30,817
33,359

227,844

US$'000
123,229
16

578
123,823

US$'000
146,527

17,225
330,051
20,698
40,569
59,530
614,600
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9. Financial Risk Management (continued)

(b) Foreign currency risk (continued)

Net Non Monetary Assets

30/04/2008
Hong Kong China US$'000
Australian Dollar 71,907
Euro 4
Hong Kong Dollar 5,019,423
Singapore Dollar 100,320
Taiwan Dollar 210,094
Yuan renminbi -
Total 5,401,748
International US$'000
Australian Dollar 10,110
British Sterling
Pound 42,466
Canadian Dollar 8,832
Euro 114,796
Japanese Yen 20,190
Mex Nuevo Peso 2,916
Norwegian Krone 10,999
Polish Zloty 5,097
Singapore Dollar -
Swedish Krona -
Swiss Franc -
Total 215,406
Japan Fund US$'000
Euro -
Japanese Yen 28,232
Total 28,232
North America \
Fund US$'000
British Sterling
Pound )
Euro -
Total 0
Pacific Fund US$'000
Australian Dollar 24,810
Euro -
Hong Kong Dollar 49,878
Indian Rupee 4,253
Indo Rupiah 1,107
Japanese Yen 69,052
Korean Won 13,283
Malaysian Ringgit 5,582
Philippines Pes 5,510
Singapore Dollar 13,882
Taiwan Dollar 20,027
Thai Baht 3,500
Total 210,884

30/04/2007
US$'000

1
3,117,210
43,018

140
3,160,369

US$'000
29,851

28,945

46,385
12,193

8,405

125,779

US$'000

3
201,022
201,025

US$'000

US$'000
5,888

15,409
1,787
1,486

21,555
5,147
2,542

4,462
3,240

61,516

Net Monetary Assets

30/04/2008
US$'000

1,650
2,207

25,884
29,741

US$'000
1

US$'000
20

189

209

US$'000

(64)

(64)

US$'000
@)
32

31

116

87

30/04/2007
US$'000

197
29,934

1,609

31,740

US$'000

3,657
10,506

39

2
14,204

US$'000
90

2,961
3,051

US$'000

US$'000

)
163

225

30/04/2008
US$'000

(20,2185
(35,670)

(55,888)

US$'000
(9,869)

(37,549)

(3,637)
(50,863)
48,709
(797)
11,924
4,538
10,558
14,284
819
(11,883)

US$'000
(19)

(19)

Us$'000

Us$'000

12
(134)

Hedging
30/04/2007
US$'000

(561)
26,406

25,845

US$'000
(29,788)

(28,999)

(24,312)
65,650

7,158

27,995
15,659
33,363

US$'000

(13)
(14,360)
(14,373)

Us$'000

Us$'000

30/04/2008
US$'000
71,907
(18,564)
4,985,960
100,320
235,978

5,375,601

US$'000
241

4,917

5,195
63,932
68,899

2,119
22,923

9,636
10,558
14,284

819
203,523

US$'000
1

28,421
28,422

US$'000

(64)

(64)

US$'000
24,810
10
49,775
4,253
1,107
69,052
13,314
5,582
5,510
13,882
20,028
3,553
210,876

Total
30/04/2007
US$'000

(364)
3,173,550
43,018
1,609

140
3,217,953

Us$'000
63

(54)

25,730
88,349

15,602
2
27,995
15,659
173,346

Us$'000

81
189,623
189,704

US$'000

US$'000
5,888
2

15,572
1,787
1,486

21,553
5,194
2,542

4,462
3,256

61,742
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9. Financial Risk Management (continued)

(c) Interest Rate Risk
Interest rate risk is defined in FRS 29 as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of

changes in market interest rates.

Except for the Baring International Bond Fund, the majority of the other Funds’ financial assets and liabilities are non-interest bearing and
any excess cash and cash equivalents are invested at short-term market interest rates. As a result, the Funds are not subject to significant

amounts of risk due to fluctuations in the prevailing levels of market interest rates.

The Baring International Bond Fund has interest-bearing financial assets and liabilities. As a result, the Fund is subject to the risk of
potentially adverse movements in the prevailing levels of market interest rates. The Investment Manager may from time to time enter into

contracts on behalf of the Fund that seek to mitigate the effects of these movements.

In accordance with the Fund’s policy, the Investment Manager monitors the Fund’s interest rate exposures on a daily basis and reports
regularly to the Managers, which review the information provided by the Investment Manager on significant exposures at its periodic
meetings. The Investment Manager has systems in place to review the interest rate risk through modified duration calculations and in 2008
has hedged a portion of its interest rate risk by shorting fixed income futures.

At 30 April 2008 and 30 April 2007, the Fund’s interest rate exposures were as follows:

Non
30 April 2008 Up to 1-5 Over interest Total
1 year years 5 years bearing 30/04/2008
uss uss uss uss US$
Assets
Financial assets 37,115,111 39,613,175 182,348,604 1,297,359 260,374,249
Subscriptions Receivable - - - 2,003,127 2,003,127
Inter_est and dividends ) ) ) 4717457 4717457
receivable
Other Assets - - - 14,639 14,639
Cash and cash equivalents 2,048,114 - - - 2,048,114
Total Assets 39,163,225 39,613,175 182,348,604 8,032,582 269,157,586
Liabilities
Financial liabilities - - - 4,343,748 4,343,748
Redemptions Payable - - - 4,174,404 4,174,404
Management Fees ) ) ) 150,078 150,078
Payable
Other Accrued expenses - - - 135,553 135,553
Total Liabilities - - - 8,803,783 8,803,783
Interest sensitivity gap for
Balance Sheet
39,163,225 39,613,175 182,348,604 (771,201) (260,353,803)
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9.

Financial Risk Management (continued)

(c) Interest Rate Risk (continued)

Non
30 April 2007 Up to 1-5 Over interest Total
1year years 5years bearing 30/04/2007
Uss$ uss Us$ Uss$ uss
Assets
Financial assets 32,122,691 - 119,146,535 2,896,768 154,165,994
Subscriptions Receivable - - - 157,676 157,676
Interest and dividends ) ) ) 2.535,039 2,535,039
receivable
Other Assets - - - 2,310 2,310
Cash and cash equivalents - - - 3,156,733 3,156,733
Total Assets 32,122,691 - 119,146,535 8,748,526 160,017,752
Liabilities
Financial liabilities - - - 6,807,984 6,807,984
Redemptions Payable - - - 615,717 615,717
Management Fees Payable - - - 85,809 85,809
Other Accrued expenses - - - 144,396 144,396
Total Liabilities - - - 7,653,906 7,653,906
Interest sensitivity gap for
Balance Sheet
32,122,691 - 119,146,535 1,094,620 152,363,846

At 30 April 2008, should market interest rates across all currencies and all maturities have fallen or increased by 50 basis points with all
other variables held constant, this would have increased net assets attributable to holders of redeemable participating units of the Fund by
approximately US$8,549,537 and on a per unit basis US$0.85 (2007: US$4,659,092 and on a per unit basis US$0.72).

(d) Liquidity Risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities as they fall due.

The Funds are exposed to daily cash redemptions of units. However, the Managers are entitled, with the approval of the Trustee, to limit the
number of Units of any class realised on any Dealing Day to 10% of the total number of Units of that class in issue. There are also a number
of circumstances when the Managers may, 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 monies in respect of any such realisation.

The Funds invest the majority of their assets in securities and other instruments that are traded on an active market and which are
considered to be liquid as they can be readily disposed of in the event that cash needs to be raised to meet redemptions or to pay expenses.

In accordance with the Fund’s policy, the Investment Manager monitors the Fund’s liquidity on a daily basis and reports regularly to the
Managers, who review the information provided by the Investment Manager on significant exposures at its periodic meetings. The Fund has
an agreed temporary overdraft facility with its Custodian to allow for temporary timing/ matching differences on trades and subscriptions and
redemptions (as in the case of Baring North America Fund and Baring Pacific Fund. At 30 April, 2008 and 30 April, 2007, the Fund’s
financial liabilities, as disclosed on the Balance Sheet were all due within one month.
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9.

Financial Risk Management (continued)

(e) Credit Risk

As the Funds invest primarily in publicly traded equity securities the Funds are not exposed to credit risk from these positions.

However, the Funds will be exposed to a credit risk on parties with whom it trades and will bear the risk of settlement default. All
transactions in listed securities are settled/paid for upon delivery using approved brokers. The risk of default is considered minimal, as
delivery of securities sold is only made once the broker has received payment. Payment is made on a purchase once the securities have
been received by the broker. The trade will fail if either party fails to meet its obligation. The Funds are exposed to credit risk on cash and
investment balances held with the Trustee. The Investment Manager reviews concentrations of credit risk on a fortnightly basis. All
exposures to counterparty credit risk are monitored by the BAM Counterparty Credit Committee and are subject to BAM's Counterparty
Credit Policy (CCP). BAM requires a minimum credit rating of Dunn and Bradstreet 3, but also actively avoids exposure to entities having an
S&P rating of less than AA-, even where the D&B rating is 3 or better. Adherence to the Policy is very rigidly enforced. Any changes to
ratings which cause divergence from Policy are acted on immediately without exception. Application for IPOs for example is subject to the

credit rating of the entity to whose balance sheet the application will expose the investing fund. Where no satisfactory rating is applied, BAM

insists that monies are paid into a ring-fenced 'Client Money' account hence avoiding exposure not permitted by the CCP.

The Funds minimise concentrations of credit risk by undertaking transactions with a large number of regulated counterparties on recognised
and reputable exchanges.

Credit risk arising from receivables relating to unsettled trades is considered small due to the short settlement period involved. The
maximum exposure related to unsettled trades equals the amounts shown on the Balance Sheet. There was no past due or impaired assets
as of 30 April 2008. (2007: $Nil)

The Trustee on the Funds, Northern Trust Fiduciary Services (Ireland) Limited which is part of the Northern Trust Company has a high
rating, as rated by various rating agencies.

The net assets (market value of investments, cash and receivables/payables relating to securities) exposed to credit risk at year end

amounted to:

30/04/2008 30/04/2007
Fund €000 €000
Baring Asia Growth Fund 652,587,544 254,614,283
Baring Australia Fund 208,468,004 137,369,241
Baring Europa Fund 273,305,121 689,492,998
Baring Hong Kong China Fund 5,830,614,480 3,662,291,221
Baring International Bond Fund 267,139,820 159,857,766
Baring Japan Fund 28,399,668 166,804,709
Baring North America Fund 146,642,976 69,168,860
Baring Pacific Fund 220,746,739 61,807,908
At 30 April 2008 and 30 April 2007, the Baring International Bond Fund exposure to credit risk was as follows:
Portfolio by rating category
Rating 30/04/2008 30/04/2007
AAA 87.10% 100.09
AA 0.10% (0.90)
A 12.80% -
BBB 0.00% -
BB 0.00% -
B 0.00% -
Not Rated 0.00% -
100.00% 100.00%
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10. Financial Derivative Instruments
There were no techniques or instruments used during the year, except for the Baring International Bond Fund. The Baring International
Bond Fund was active in using forward foreign exchange contracts to reduce risk and transaction costs through the creation of “synthetic
bonds”. This occurred where the Fund was positive on a country’s bond market but negative on their currency and concurrently elsewhere,
negative on another country’s bond market yet positive on their currency. In addition, forward foreign currency contracts were used for
hedging purposes.

11. Statement of Portfolio Movements
A statement of changes in the composition of the investment portfolio will be issued to unitholders, free of charge, on request. Unitholders
resident in Germany may, if they so wish, obtain a copy of the breakdown from the German Paying and Information Agent.

12. Changes In Directors of the Managers
William Collins resigned from the Board of Directors of the Managers on 3 August 2007. Richard Bellis was appointed on 14 August 2007.

13. Financial Assets at Fair Value through Profit or Loss
As part of the EU Fair Value Regulations, a note has to be disclosed in the Financial Statements where a Fund has a mixture of security
types, breaking out the security types and their gain or loss. The table below applies only to the Baring International Bond Fund as this

holds bond and forward contracts, the other Funds in the Umbrella only hold equity type securities.

Realised and Realised and

unrealised unrealised

gains/losses gains/losses

Baring International charged to charged to profit or
Bond Fund Fair Value profit or loss Fair Value loss
30/04/2008 30/04/2008 30/04/2007 30/04/2007

uss uss uss uss

Bonds 259,076,889 10,376,299 151,269,226 5,040,862
Forward contracts (3,046,388) 1,101,547 (3,911,216) (5,427,112)
256,030,501 11,477,846 147,358,010 (386,250)

14. Bank Overdraft
On 30 April 2008 there was a bank overdraft on the Baring Pacific Fund of US$ 171,149 and Baring North America of US$68,844. This was
held with Northern Trust (Guernsey) Limited. The assets of the Fund were held as collateral for the overdraft.

15. Stocklending

A summary of the activity is detailed below:

Net

Net Income from Stocklending

Aggregate value of stocklending income

securities on loan at Value of collateral received during receivable

30/04/2008 held at 30/04/2008 the year 30/04/2008
Fund us$ us$ Uss$ us$
Baring Asia Growth Fund 120,429,707 126,802,6628 651,375 9,928
Baring Australia Fund 90,507,414 98,037,785 330,197 21,912
Baring Europa Fund 117,861,231 123,741,586 561,658 97,145
Baring Hong Kong China Fund 779,780,636 819,810,427 1,359,245 217,269
Baring International Bond Fund 163,813,423 169,818,850 193,207 14,639
Baring Japan Fund 12,417,831 13,155,408 144,152 7,583
Baring North America Fund 20,589,498 21,104,340 27,318 3,049
Baring Pacific Fund 46,612,020 49,312,667 358,129 26,880
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15. Stocklending (continued)
Comparatives 30 April 2007

Net

Net Income from Stocklending

Aggregate value of stocklending income

securities on loan at Value of collateral received during receivable

30/04/2007 held at 30/04/2007 the year 30/04/2007
Fund us$ Us$ uss$ us$
Baring Asia Growth Fund 32,230,527 33,860,328 82,377 9,928
Baring Australia Fund 55,193,645 57,944,077 75,748 13,021
Baring Europa Fund 218,684,797 229,202,358 374,880 115,308
Baring Hong Kong China Fund 126,991,358 132,601,330 987,475 65,578
Baring International Bond Fund 66,992,579 69,645,459 52,041 2,310
Baring Japan Fund 57,478,620 60,383,222 324,822 24,197
Baring North America Fund 8,703,192 8,939,439 31,728 622
Baring Pacific Fund 14,581,628 14,887,870 40,714 5,738

16. Approval of Financial Statements

The financial statements were approved by the Board of Directors of the Managers on 31 July 2008.

92



The Baring International Umbrella Fund Information for Investors in Switzerland

Information For Investors in Switzerland (Unaudited)

The Managers have appointed ING Bank (Switzerland) Limited, 30, avenue de Frontenex, CH-1211 Geneva 6, Switzerland, as representative
and paying agent for Switzerland. For Units distributed in Switzerland, the performance place is at ING Bank (Switzerland) Limited's address.
Investors can obtain, free of charge, the Prospectus, the Simplified Prospectus (both also available for potential investors), the last annual and
interim reports as well as copies of the Trust Deed and amendments to the Trust Deed if any, in German, and a list of the purchases and sales
made on behalf of the Fund from the representative at the above address. Official publications for the Fund are made in the AGEFI and the Swiss

Official Trade Gazette. Unit prices (Net Asset Value with the words “commissions not included”) are published daily in the AGEFI.

Following a Guideline from the Swiss Funds Association (the “SFA”) dated 16 May 2008, the Managers are supplying performance data in
conformity with the said Guidelines. This data can be found below and under each of the fund reports on pages 5, 14, 22, 30, 39, 48, 56, and 65.

Further, the Managers are required to provide the below additional information on performance.

There is no appropriate benchmark for the Funds. Any reference to an index is for comparison purposes only. The following comparative indices
are used as in the Managers’ opinion and in the light of the investment policy of the relevant Fund, they are the most appropriate selection for

comparison.
Baring Asia Growth Fund

The MSCI All Countries Far East ex Japan Index is a free float-adjusted market capitalisation index that is designed to measure equity market
performance in the Far East, excluding Japan. It currently consists of 9 developed emerging market country indices: China, Hong Kong,

Indonesia, Korea, Malaysia, the Philippines, Singapore Free, Taiwan and Thailand.

Baring Australia Fund

The ASX 300 Index is a capitalisation-weighted index of the top 300 companies ranked by market size on the Australian Stock Exchange.
Baring Europa Fund

The MSCI Europe Index is a market capitalisation-weighted index made up of equities from 15 European countries. France, Germany and the UK

represent about two-thirds of the index.
Baring Hong Kong China Fund

The MSCI China Index is a free float-adjusted market capitalisation-weighted index of Chinese equities that includes China-affiliated corporations
and H shares listed on the Hong Kong exchange, and B shares listed on the Shanghai and Shenzhen exchanges. The index changed from MSCI

Zhong Hua Index on 1 February 2008.
Baring International Bond Fund

The Citigroup World Government Index (WGBI) is a market-capitalisation—weighted index that tracks the performance of the 21 government bond
markets of Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Japan, the Netherlands, Norway,
Poland, Portugal, Spain, Sweden, Switzerland, the UK and the US.

Baring Japan Fund

The Japan (TSE) First Section Index is a composite index of all common stocks listed on the First Section of the Tokyo Stock Exchange (TSE).

The index is basically a measure of the changes in aggregate market value of the TSE common stocks.
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Baring North America Fund

The S&P 500 Index consists of 500 stocks chosen for market size, liquidity, and industry group presentation. It is a market-value weighted index

(stock price multiplied by the number of units outstanding), with each stock’s weight in the Index proportionate to its market value.
Baring Pacific Fund

The MSCI All Countries Asia Pacific is a free float-adjusted market capitalisation index that is designed to measure international equity market

performance.

Past performance is no indication of current or future performance. The value of an investment can fall as
well as rise as a result of market fluctuations and investors may not get back the amount originally invested.
The performance data does not take account of the commissions and costs incurred on the issue and
redemption of units.

Investors should contact the Swiss representative at the above address should they require additional information e.g. on performance including

the composition of the relevant indices where applicable.

Total Expense Ratio

Pursuant to a Guideline from the Swiss Funds Association (SFA) dated 16 May 2008, the Funds are required to publish a Total Expense Ratio
(TER) for the last twelve-month period ended 30.04.2008.

The Total Expense Ratio for each Fund for the last twelve-month period ended 30 April 2008 are as follows:

Name of Fund 1/05/2007 — 30/04/2008 Name of Fund 1/05/2007 — 30/04/2008

TERin % TER in %
Baring Asia Growth Fund 1.75 Baring International Bond Fund 1.25
Baring Australia Fund 1.75 Baring Japan Fund 1.75
Baring Europa Fund 1.72 Baring North America Fund 1.80
Baring Hong Kong China Fund 1.75 Baring Pacific Fund 1.76

This information was established by the Managers, Baring International fund Managers (Ireland) Limited and is based on the data contained in
the Profit & Loss Account for the financial year ended 30 April 2008 (Fund management fees, administration fees, trustee fees, taxes and duties,
all other commissions and expenses appearing as per the breakdown of the Profit & Loss Account and not already included in any of the

foregoing categories).

Portfolio Turnover Rate

The Portfolio Turnover Rate (PTR) has been established in conformity with a Guideline from the Swiss funds Association (SFA) of 16 May 2008,

using as reference period the last twelve-month period ended 30.04.2008.

The Portfolio Turnover numbers for each Fund for the twelve-month period ended 30 April 2008 are as follows:

Name of Fund 1/05/2007 — 30/04/2008 Name of Fund 1/05/2007 — 30/04/2008

PTRin % PTRin %
Baring Asia Growth Fund 202.99 Baring International Bond Fund 137.33
Baring Australia Fund (68.53) Baring Japan Fund (16.66)
Baring Europa Fund 33.98 Baring North America Fund 257.06
Baring Hong Kong China Fund 210.19 Baring Pacific Fund 317.43

Trailer Fees and Reimbursements

Trailer fees (Bestandespflegekommissionen) may only be paid to the sales agents/partners indicated below:
. authorized sales agents ¢ (distributors) within the meaning of Article 19, Para 1, KAG;

e  sales agents (distributors) « exempted from the authorization requirement within the meaning of Article 19, Para 4, KAG;
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e  sales partners who place fund * units exclusively with institutional investors with professional treasury facilities; and/or

e  sales partners who place fund ¢ units with their clients exclusively on the basis of a written commission-based asset management
mandate.

Reimbursements (Riickvergltungen) may only be paid to the institutional investors detailed below who from a commercial perspective are holding
the fund units for third parties:

. life insurance companies (in « respect of fund units held for the account of insured persons or to cover obligations towards insured
persons);

. pension funds and other retirement ¢ provision institutions (in respect of fund units held for the account of beneficiaries);
. investment foundations (in respect ¢ of fund units held for the account of in-house funds);
. Swiss fund management companies ¢ (in respect of fund units held for the account of the funds managed);

o foreign fund management companies « and providers (in respect of fund units held for the account of managed funds and investing
unitholders); and/or

e investment companies (in respect ¢ of the investment of the company assets).
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Information For Investors In Germany (Unaudited)

The full and the simplified prospectus, a list of portfolio changes, the trust deed, the annual and the semi-annual reports are available free of
charge in hard copy at the German Paying and Information Agent’s office. The Net Asset Value per Unit, the issue and redemption prices as well
as any notices to Unitholders may be obtained at the German Paying and Information Agent on each bank business day in Frankfurt am Main,

Germany. All information available to Unitholders at the main office is also available through the German Paying and Information Agent’s office.
Special Risks Resulting From New Tax Publication Requirements In Germany

Foreign investment companies must provide documentation to the German fiscal authorities upon request, e.g. in order to verify the accuracy of
the published tax information. The basis upon which such figures are calculated is open to interpretation and it cannot be guaranteed that the
German fiscal authorities will accept the investment companies’ calculation methodology in every material respect. In addition, if it transpires that
these publications are incorrect, any subsequent correction will, as a general rule, not have retrospective effect and will, as a general rule, only
take effect during the current financial year. Consequently, the correction may positively or negatively affect the investors who receive a

distribution or an attribution of deemed income distributions in the current year.

Market Timing (Unaudited)

Repeatedly purchasing and selling Units in the Funds in response to short-term market fluctuations — known as ‘market timing’ — can disrupt the
Manager’s 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, on the basis of the circumstances of the Unitholder concerned, or if it has
reasonable grounds to believe that the Unitholders are engaging in any activity which might result in the Fund or its Unitholders as a whole
suffering any legal, regulatory, reputational or other material disadvantage which the Fund or its Unitholders as a whole might not otherwise have

suffered.

UK Distributor Status (Unaudited)

The Managers intend to apply to the Board of Inland Revenue to have The Baring International Umbrella Fund certified as distributing funds for
the purposes of Chapter V of Part XVII of the UK Income and Companies Taxes Act 1998 in respect of the current and all subsequent accounting

periods.

The Baring International Umbrella Fund has been certified as a distributing fund for the year ended 30 April 2007.

An application for the year ended 30 April 2008 has been submitted to the Inland revenue and is still being processed.
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European Union Taxation of Savings Income Directive (Unaudited)

On 3 June 2003 the European Commission published a new directive regarding the taxation of savings income (‘the Directive’). From 1 July 2005
Member States are required to provide to the tax authorities of another Member State details of payments of interest (which may include
distributions and realisation payments by collective investment funds) or other similar income paid by a person within its jurisdiction to an
individual resident in that other Member State, subject to the right of certain Member States to opt instead for a withholding tax system in relation

to such payments.

Accordingly, the Custodian, Administrator, paying agent or such other entity considered a “paying agent” (for the purposes of the Directive a
“paying agent” is the economic operator who pays interest to or secures the payment of interest for the immediate benefit of the beneficial owner)
for the purposes of the Directive may be required to disclose details of or withhold tax on distributions and/or realisation payments by the Unit
Trusts to Unitholders who are individuals or residual entities (located in another EU Member State) to the taxation authority in the home
jurisdiction of the paying agent who will pass such details or tax to the Member State where the investor resides. Investors should note that
Switzerland and the EU have entered into a bilateral agreement, effective from 1 July 2005, which introduces measures equivalent to the EU Tax
Savings Directive in Switzerland. Generally these measures require tax to be withheld on interest payment made by paying agents to EU

residents.

As Ireland has opted for exchange of information rather than a withholding tax system, since the Directive became effective, the principle
consequence for Unitholders will be that details of relevant savings income will be disclosed to the EU member states in which Unitholders are
resident. The Directive has now been enacted into Irish legislation and the reporting of any relevant payments of interest made by the Unit Trust,
together with various specified information relating to recipients who are individuals or residual entities resident in EU states other than Ireland,

applied with effect from 1 July 2005.

The above is in accordance with the Irish regulations as at 30 April 2008. As the Baring International Bond Fund has more than 40% of its
assets invested in certain types of interest bearing securities (which includes bank deposits), both distributions and redemption proceeds will be

reportable under the Directive.

All other Funds within the umbrella are deemed to be out of scope of the Directive and the above rules will therefore not apply to these funds.

This is because at 30 April 2008 less than 15% of their assets were invested in interest bearing securities.

The information regarding which funds fall within or outside the scope of the Directive under Irish regulations will be applicable at least until the

next set of audited accounts are published.
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Paying Agents

General Information

Bank Austria Creditanstalt AG
Am Hof 2

A-1010 Vienna

Austria

BNP Paribas Securities Services
3 rue d’Antin
75007 Paris

France

Deutsche Bank AG
Junghofstrasse 5-9
60311 Frankfurt am Main

Germany

Banque de Luxembourg SA
14, Boulevard Royal
L-2449 Luxembourg

S.E. Banken
Sergels Torg 2
10640 Stockholm
Sweden

ING Bank (Switzerland) Limited
30 avenue de Frontenex
CH-1211 Geneva 6

Switzerland

Baring Asset Management Limited
155 Bishopsgate
London EC2M 3XY

England
Telephone: + 44 20 7628 6000
Facsimile: + 44 20 7214 1655

Baring Asset Management (Asia) Limited

19th Floor, Edinburgh Tower

15 Queen’s Road Central

Hong Kong
Telephone: +852 2 841 1411
Facsimile: +852 2526 7129

Baring International Fund Managers (Ireland) Limited

Georges Court
54-62 Townsend Street

Dublin 2

Ireland

Telephone: + 353 1 542 2930
Facsimile: + 353 1542 2920
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