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MANAGER's CoMMENTs [ O

During the month the Fund returned 4.8%, while the Index returned
2.4%.
AEEREA B 4.8% » HEEY EA 2.4% -
The Australian market rallied to new highs in June before succumbing
to profit-taking on the back of rising global bond yields. A number of
corporate profit revisions from the likes of Caltex, Brambles and
Coates Hire also dampened down investor sentiment. The ASX300
Index ended the month 0.56% weaker than at the start. The materials
and energy sectors performed strongly, due to a greater confidence in
the global economic outlook. Diversified mining companies such as
BHP and Rio Tinto led the way, as coal prices rallied following
storm-related disruptions in Australia’s largest coal export terminal.
Defensive stocks, such as listed property trusts and
telecommunications companies, underperformed in the midst of rising
bond yields.
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Economic data released during the month was robust, and generally
above expectations. May’s employment figures were up 39,400 with
the unemployment rate at 4.2%. April’s building approvals and first
quarter of 2007 housing starts, rebounded from the previous data
points. While April’'s NAB business conditions and confidence surveys
gained, consumer confidence in May eased from the record highs in
April. First quarter of 2007 GDP grew 1.6%, its strongest rate since
the fourth quarter of 2003. The Royal Bank of Australia’s Governor
commented that although there were some inflationary pressures on
interest rates, there was no urgem:y to adJust pollcy
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energy sectors and
underweight position in listed property trusts relative to the index,
and good stock selection all added value. Top stock contributors to
Fund performance included WorleyParsons, Incitec Pivot, and Caltex.
Uranium stocks like Paladin, and our underweight position in
Wesfarmers and Woodside all detracted value. Over the medium
term, we intend to maintain the Fund’s overweight position in the
resources sector d e to |ve valuatlons
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Funp OBiective O 0 O O

The objective of the Fund is to achieve long-term
capital growth through investment in Australia
equity market @,
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Funbp INForMATION [0 0 O O

Fund Size (Mn) US$148.1 €109.6
00000000

Current Offer Price US$128.22 €94.99

oooo

Yield 00O 1.52%

Charges 00 Initial 0O 5% Annual 00O 1.25%
Inception Date 04.12.1981

oooo

Distribution 0 O
US$5,000/€3,500

Unit Type 0O OO
Min. Investment
ooooo

XD Date 00O

Dividend Paid by
ooooo

Umbrella 0000
Benchmark 00 ®

1 May
30 Jun

International OO
S&P/ASX300

Funp BREAKDOWN

oooo (%)

ooono BHP Billiton 9.9 Financials 0 O 36.8
For the 3 Year Period ended National Australia Bank 6.8 Materials 0 O 31.7
éoﬁogdz.gg.72007 ooo ANZ Bank 5.8 Energy.D . 9.4
Fund  B'mark Commonwealth Bank of Australia 5.7 Industrials 0 0 8.6
Standard o o Rio Tinto 4.9 EZ:EEQZ: g?:(?rlztsic?ngrm S EI gooo gg
Deviation QBE Insurance 4.6 Fonlthene 0 OO Y 3-0
i'shua e Woolworths 4.3 Cash & Others0 0000 2.2
ooooo 2.9 - CSL Limited 3.2 '
Btoo 411 - ASX 3.2
Sharpe Ratio Brambles 3.2
oooo +2.4  +2.8

PerFORMANCE As AT 30.06.2007 O 0 30.06.2007 O O
CALENDAR YEAR

9% Change [ usbo O —— Baring Australia (USD Class)
PERFORMANCE ($) ? 9 , . 008500000000
O000o0ooo Fund  EQIEIES 4600 DDODD ASK3000
7 oo oo S 4200
Fund B’mark® S
oo oo YTD 2007 00000 +22.4  +21.6 5 g0
(%) (%) 1 Year 10 +42.7 +47.5 32 3000
50O
2006 #29.6 4338 3 Years 30 +136.5  +145.9 30 oo
2005 +14.1 +14.6 5 Years 50 +219.9  +265.5 28 1800
2004 +27.7 +33.1 3 Yearsp.a. 3000 +33.2 +35.0 &7 1000
2003 +49.6 4538 5Years p.a. 5000 +26.2 +29.6 e ' ' ' ' ,
28/06/2002 28/06/2003 27/06/2004 28/06/2005 28/06/2006 29/06/2007
2002 -1.2 +0.6

(1) A full copy of the investment objective can be obtained from the Manager.
(2) Australia All Ordinaries until 28.02.2002 then the benchmark became ASX 300 Index.
Data Source - © 2007 Morningstar, Inc. All Rights Reserved. Data as at 30.06.2007, USD, Bid to Bid with gross income reinvested.
The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor 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.
Morningstar overall ratings as of 30.06.2007 (Australia and New Zealand Equity Category).
Transactions in derivatives, warrants and forward contracts and other fund derivatives instruments may be used for the purpose of meeting the investment objective of the Fund.
The Net Asset Value of the Fund may have a high volatility due to these instruments and techniques being included in its scheme property and may involve a greater degree of risk than is the case with
conventional securities.
Investment involves risks. An investment in the Fund should be regarded as long-term in nature and only suitable for investors who understand the risks involved.
Investment in the Fund should not constitute a substantial proportion of an investment portfolio.
Investment involves risks. The price of units may go down as well as up and the past performance does not indicate future performance. Investors please refer to prospectus for further details of the unit trust.
*The Fund award is awarded based on the fund performance as at 31 December 2006.
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FOR FURTHER INFORMATION [ (1 0 [J
PLEASE CONTACTL L O I

SALES 0 [
Self Li
Patrick Tam

DEALING O [
Tel:+852-2973 3467 Gimmy Lau
Tel:+852-2973 3473

Tel: +852-2973 3420

Tel: +852-2841 1411

Fax:+852-2877 2432
Pauline Cheng

HONG KONG

BARING ASSET
MANAGEMENT (ASIA) LIMITED

g
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19th Floor, Edinburgh Tower,
15 Queen’s Road Central,
Hong Kong

Telephone + 852-2841-1411
Facsimile + 852-2526-7129
E-mail: asia.sales@barings.com
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OO0 + 852-2841-1411
00 + 852-2526-7129
0 0 0O asia.sales@barings.com

WARNINGS O O

The contents of this document are based upon sources of information believed to be reliable, but no guarantee, warranty or representation, express or implied, is given
as to their accuracy or completeness. This is not an offer nor a solicitation to buy or sell any investment referred to in this document. Baring Asset Management Limited
and its affiliates and/or their officers, directors and employees may own or have positions in any investment mentioned herein or any investment related thereto and
from time to time add to or dispose of any such investment.

These Funds are not registered under the Securities Act 1933 of the United States of America "USA" nor are they registered under the USA Investment Company Act of
1940. Consequently, the Funds may not be offered for sale or sold in the USA, its territories, possessions or protectorates under its jurisdiction, nor to nationals,
citizens or residents in any of those areas.

This information is intended for professional advisor only, private investors should seek independent advice before investing. Investors should refer to the prospectus of
the Funds referred to herein. The current prospectus and periodically published accounts contain full details of the Funds and units will be sold, redeemed or switched
solely on the basis of the information and representations contained in them. The distribution of the prospectus and other documents is restricted in certain jurisdictions
and accordingly persons into whose possession such prospectuses come are required to inform themselves about and to observe such restrictions.

The value of units and any income generated may go down as well as up and is not guaranteed. Past performance is not necessarily a guide to future performance.
Changes in rate of exchange may have an adverse effect on the value, price or income of the investment. Investors should be aware of the additional risks associated
with funds with investment in emerging and developing markets.

Investors should be aware that investments in higher yielding bonds issued by borrowers with lower credit ratings may result in a greater risk of default and have a
negative impact on income and capital value. Income payments may constitute a return of capital in whole or in part. Income may be achieved by foregoing future
capital growth. Applicants should be aware of local laws governing investments in such funds.

This document may include forward-looking statements which are based upon our current opinions, expectations and projections. We undertake no obligation to
update or revise any forward-looking statements. Actual results could differ materially from those anticipated in the forward-looking statements.
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Released and Approved by The Marketing Communications and Product Management Group.
© Baring Investment Services Limited. Published by the Publications Department.

0000 000dThe Marketing Communications and Product Management Group [0

© Baring Investment Services LimitedJ Publications Department 0



