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Baring SICE (Taiwan) Ltd.,

TWTC International Trade Building,
Room 2112, 21% Floor,

333 Keelung Road,

Sec 1, Taipei 11012,

Taiwan ROC

25 August, 2010

Dear Sirs,
Re: Barings' Fair Value Pricing Policy and Mechanism -

Fair Value Pricing Policy has been applied to all Barings funds for many years to ensure incoming and
outgoing investors receive a fairer dealing price and that the interests of existing unit holders are protected.
You may refer to the trust deed and prospectus of individual funds for further details of Barings' Fair Value
Pricing Policy. :

We have decided to enhance the mechanism of Barings’ Fair Value Pricing by applying a new system from 1
October 2010 for both our onshore and offshore fund ranges. Under such new system, the fair value may be
derived of any stock held by a Baring Fund which would normally be priced at the previous days closing
price and then incorporated into the daily NAV calculatlon This system helps the NAY of each fund aiways
reflect their fair value.

Please note that the principle for NAV calculation of each Barings fund will not be changed. The enhancead

mechanism is expected to give the fairest valuation of Barings funds, and thus reduce the risk of arbitrage

which may be damaging to investors remaining in the fund when the underlying investment market is closed,
especially in times "of market volatility or due to the time differences between the closmg of the relevant

securities exchanges and the time of a Fund’s vaiuation point.

We believe that the above enhancement provides a more effective way to ensure all our clients are treated .
fairly and investors’ rights and benefits are protected.

If you have any guesfions in respect of the above, please don’t hesitate to contact us.

Yours faithfully,

o

Director
Baring International Fund Managers {Ireland) Limited

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

Tel: +353 {0)1 542 2000
Fax: +353 (Oj1 542 2920
www.barings.com

Registration No. 00161784, Reglstered office as above. VAT Reglstration No. |E 85 61 734C
Directors: Fichard Ballis {UK), Anthony Cooney (IE), John Misselbrook (UK, §an Pascal {UK), Mark Thome (1),
Authorised and regulated by the Irdsh Financial Services Regulatory Autharity.
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You may refer to the trust deed and prospectus of individual funds for further details of Barmgs Fair Value-r D

Pricing Policy.

We have decided to enhance the mechanism of Barings' Fair Value Pricing by applying a new system frem 1.
October 2010 for both our onshore and offshore fund ranges. Under such new system, the fair value may be - -
derived of any stock held by a Baring Fund which would normally be priced at the previous days closing.
price and then incorporated into the daily NAV calculatton This system helps the NAV of each fund always

refiect their fair value.

Please note that the principle for NAV calcutation of each Barings fund will not be changed. The enhanced

mechanism is expected fo give the fairest valuation of Barings funds, and thus reduce the risk of arbitrage
which may be damaging to investors remaining in the fund when the underlying investment market is closed,

especially in times of market volatility or due to the time differences between the closing of the relevant E

securities exchanges and the time of a Fund's valuation point.

We believe that the above enhancement prowdes a more effective way to ensure all our clients are treated
fairly and investors' rights and benef ts are protected.

if you have any questlons in respect of the above, please don't hesitate to contact us.

Director
Baring Fund Managers Limited

Baring Fund Managers Limited
155 Bishopspate, London, ECZM 3XY

Tel: +44 (0}20 7628 6000
Fax: +44 (0)20 7638 7928
www.barings.com

Registered in England Na. 00841405, Regisierad office as above. VAT Regs.tranon No. GB B53 8757 72,
Authorised and regulated by the Financial Services Authority
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