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This notice (the “Notice”) is sent to you as a unitholder of Barings Karea Feeder Fund (the “Unit Trust"). If you sold
or otherwise transferred your holding in the Company, please send this Notice to the stockbroker or other agent
through whom the sale or transfer was effected for transmission to the purchaser or transferee.

This Notice has not been reviewed by the Central Bank of Ireland (the “Central Bank”) and it is possible that
changes thereto may be necessary to meet the requirements of the Central Bank. The directors of Baring
International Fund Managers (Ireland) Limited, the Manager of the Unit Trust, (the “Directors”) are of the
opinion that there is nothing contained in this Notice nor in the proposals detailed herein that conflicts with
the guidance issued by and regulations of the Central Bank.

The Directors have taken all reasonable care to ensure that, as at the date of this Notice, the information contained in
this Notice is in accordance with the facts and does not omit anything likely to affect the import of such information.
The Directors accept responsibility for the information contained in this Notice.

Unless otherwise indicated, all capitalised terms in this Notice shall have the same meaning as described in the
Prospectus for the Unit Trust dated 30 April 2018 (the “Prospectus”).

BARING INTERNATIONAL FUND MANAGERS (IRELAND) LIMITED
Registered Office
70 Sir John Rogerson’s Quay
Dublin 2
Ireland

25 November 2019
Dear Unitholder

We are writing to you on behalf of Baring International Fund Managers (Ireland) Limited (the “Manager”), in its
capacity as manager of the Unit Trust, and this Notice is being sent to you in your capacity as a Unitholder in the Unit
Trust.

Amendments to the Investment Objective and Policy of Barings Korea Trust

The Unit Trust invests its assets in Barings Korea Trust (the “Master Trust”). We hereby notify you of certain
clarifications the Master Trust's investment objective and policy.

The investment objective of the Master Trust has been amended as follows:

(i) the Master Trust will seek to achieve “capital growth by investing in Korea” and opposed to “long-term
capital growth by investing in Korea";

The investment strategy of the Trust has been updated as follows:

(i) to include reference to the investment analysis and macro concerns employed by Baring Asset
Management Limited (“BAML") in its capacity as the investment manager of the Master Trust, being

“BAML consider the “bottom up” investment analysis central to the investment thesis. Macro concerns are
integral to BAML’s company analysis and country and other macro factors are incorporated in the BAML’s
analysis through the use of an appropriate cost of equity to arrive at price targets for the equities of
companies held by the Master Trust or which BAML is considering purchasing; and

(i) to reference the Korea Composite Stock Price Index for performance comparison purposes. The Master
Trust is not managed to a benchmark, however its manager uses the Korea Composite Stock Price Index
(KOSPI) to assess the Master Trust’s performance. The KOSPI is a capitalization-weighted index of all
common shares on the Korea Exchange main
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board. As of the date of this Notice, the KOSPI consists of approximately 2,000 components, which may change over
time.

Removal of Management Fee

The current Management Fee of 0.10% per annum payable to the Manager will no longer be payable. Please note
that there is no change in the fees and expenses payable by the Master Trust.

Amendments to the Determination of the Net Asset Value of the Trust

The valuation policy for the determination of the net asset value of Units in the Trust has been amended. Units of the
Trust will be “single priced” meaning that Units will have the same price for buying or selling on any particular day.
The valuation of the Units is based on a mid-market valuation of the underlying investment without addition or
deduction of a provision for dealing costs.

Amendment and Restated Trust Deed

The Unit Trust's amended and restated trust deed dated 21 July 2015 and supplemented by supplemental trust
deeds dated 30 April 2018, 18 July 2018 and 31 May 2019 is being amended and restated to include various
amendments to reflect the updated Code on Unit Trusts and Mutual Funds issued by the Securities and Futures
Commission of Hong Kong.

Please note that no Unitholder meeting or vote is necessary in connection with above proposed updates and therefore
no action is required by you. It is anticipated that these changes will occur on or around 9 December 2019 (the
“Effective Date”). Copies of the Unit Trust's revised deed and prospectus will be available from the Manager after the
Effective Date.

Should you have any queries in relation to these matters, do not hesitate to contact your sales representative.

Yours sincerely
for and on behalf of

AL Sehen~

Director
Baring International Fund Managers (Ireland) Limited

47849559.2
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