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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. IF YOU ARE IN ANY DOUBT ABOUT THE ACTION TO BE TAKEN
YOU SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER,
SOLICITOR, ACCOUNTANT, RELATIONSHIP MANAGER OR OTHER
PROFESSIONAL ADVISER IMMEDIATELY.

HENDERSON HORIZON FUND [the "Company™|
Booete n'INveEsTIESEMENT & CarTal VaranLs (SICAY)
LUXEMBOURG
RCS B 22847

25 May 2772

To M Sngchoidors of e Hengerson Honeon Funtd - Clana Fand (the Fued
Dear Sharcholoer,

aurreatly the pedarmance ¢f the Fund s measurec against the MSC Goden Dragun Index (tha
"outnent Benchroak™ . \With effect fram 2 luly 2072 ithe "Fective Daie’], the paronmarce of ths
cand L » measured ggairst - senchrak of the MSC] Shna Incex 1he "MNew Berchmar'),
woick we booe will proce aopropriately refiec the level of nsk the = urd s locsng o ackeves

The Naw Bencrmars & prefares as 1 s expecied 1o more cosoly reflesl te Furd's targeted
irvastmaets, ang nence the Fund's exoecied level of nss rela ng oo mwEstng 1 osscurtes The
Curren: Bencnmars is comprisgd princaally af equity secuates m Ciira Hiong Kora and Taivan angd
the New Denchmark is comedised of aouty securtas prirgipaly in Criza anc Hong Kong The
Current Berchmars ard the New Bencrmark also mave offerent we grbngs n terms of sectors
ardior wdivd gl markels,

Tne Fune's Cunert Berchmark ras a 30% weignticg in egusy securtas ‘o Tawan (at 30
Socembar 2071 Going forward, 1he investmen: manager 8 ms 10 Mamgin a lowe: weighting ir
ity sezunbes lom Taman, For mdicalva puIgnEes tha mim‘stmfar‘ ranager curently sims ‘o
st aol merz tan 0% of the Fund 3 asse!s n Taiwan equity secunities, aincugh suzh expas. re
may reEcn 38 moch a5 "5 of the Funcs assels b e m"ir_n', cpporlun m-.v SO YrsL. Muving
suiveyed (ha ava gale nerfformanca indicss in tha market, tha irvagimeant vangaer 5 of the v 2w that
the Maw Bercheyack beter roflacts the neestment por talic of the ¥urd Te Dectors tharetere
Lelove it s more Ep:ropna%ﬂ rine Fund be use ar sltarnative bencamars whears future irvesira-tis
Tsfwen wouid be corsicerad a3 an clf-vencrmark coporlunty (as the Mew Boerchrars sas o
weynling moequity securities far Teiwan}. The benchmerk shanga wil a's3 brne the Furd ir line
with 13 pear groyn

The change i bencamans woll not resalt i any change in tre Fand § mvastmen? okbjectve aglices o
restrctons and wi nod materially projudice invastors intne Furd Pease alse rote Lhal e crange i
senchmark wil nat 3tarine neestment process favoussc by ne nvastran! marager of 1he Fund



Jo urtil ine Effectme Date, the performarce Tee will ve cetermined oased on the Corrart Ba~rh~ack
Uncn the chanoe in henchmark th2 performancs fee in respact of the Tu=dwi b2 delarirac baseo
enotng New Berchmar As such, he mslarces o whien a perdformance fae is aayable may ne
ciffarant as the ;:a'forr'.* anca o ine twe benchmarks at2 likely fo di¥er. =or the purpose of calou ot g
the perforrmance few of the Furd Lhe neex value of e Mow Bercherotk will Be adjusted, o the
ElMective Date, faking into e=count tha urderover-pedommarce of he Currert Benc mars oeer L
relevant oerormanes aened up fothe L¥eclve Dale Forthe pupese of v cak. lation 1ng asttme
Inat & parfor--a~oe fee was pain [orthe cate cnwhizh e nerformance fee was troduced fortha el
narac, whichaver is Jator, wil be cens ﬁuu.J pe e slar of the relevent parformancs parod For
uxamoe, where tha Current Ba~zhmark nas appracated 300 over the relevast oedformance perod
dp o the Effacuve Date, 1w Maw Benchmark woll Be asgigned & 5o acex valua for the start of 1ne
‘Cevarl performance per;ad such t-a: tha New Benc=mark w | &ea bave 20% of over -perlarranue
fram the slad af tne re'evant pe fou“amg poeacd Such adustment is race 4o ansyre the contiru by
ard consstarcy 1 the calculator of tha padfor-ance ‘es notwithsla~dng a change = e Furd s
bencmmar

rraanect of 1 cuorent osrforrnznce veniod from 1 July 2(;1'1 1o 30 Jure 212 ary perdfarmance fee
aacroed oror Lo e LYeclea Dale measured aganst the Current Beacrmiath wl be gaid 12 e
Invastma-t Marager at the enc of the sedormance oeriod 57 30 June 2077 As att-= date of 173
Nolice, there are no oedarmance ‘ees accruing aganst the Correrd Benchmark 1 rospoct of
Fund g I'mugr' a pafr‘orman:a f=e may accrue ard oecams payan's durng ihe sertiod ‘rom tha date
g Noboe ont e ene of e caresl oerformance per o,

P 2ase Note that 1re ret agsel value per Share of tne Fuard wl be ag usies on g va ly dasis 1 reflex
meogvel of e pedformianoe ‘es soorusc where s iner

r the ncrease in e ne! asse! value per Sharg of the Fund autperforms *oe norease n e
ralavart benchmark, The fee payeoe will be 0% of the vaue adoeo over ard shove e
benchmark ir accordanca wirm the nigh water mark grinzipla: or

Lu] the mel assol va'ue par SBhara of the Fund increases and the relavar! bencrmark decieases.,
Trefee azyasle by the b urd wil be 10% of the oositier grewtn of 1hat Fusd i aczzdanc2 with
the byt walor rmars pnnciple

The carrent bogh waler rrars for the purpose of cefermining e perfcrmanzo fae of ho Fuse sl ol
ba afecras by the crangs nere hencamzrd ana we ba carried forward for 1-a norpase of determi-i-g
e serermance lue oaseu en e Now Bonshmack, Forfurise: cetals 1cgufdr'g Lhe B el rmoars
prinziple ana cacuation of perfermarce fees, slease refer o 18 520t or in 1ne Prasnecius titled
Fees, Charges and Lrpunses - RPerfar mancs -—sub ar for Hong Kong investors, g s o fha
tne =ong Korg Qavering Document (1ed "Fedarmance Feas'

F “”tha avaicance of dount, Fm-; rmefarmance of the Furd derived from nvesting neguidy sacurtes n
e Tawean '!mkcl'. witl be reftecloc in Ine not asse! valoe per Share o he Fune ane therefore
acluced 'n the calo dlatine rf"a apformancs fee Tre hew Barchivars wil he psac ir dete-misi-g
the risk exposure levels of the Furd under Lhe Walue el Hisk (Velil aperoact o ne wis the Fond's
eristing practice

Action to be taken - If you are happy with the proposed change to the Fund. you nead lake no
actian. ¥ yau arg not Fappy web the progosed enange ' the Tuad, you 2o ‘ree of a0y charces,
iedeem or switch your Shares op 12 73 Jume 2272 ir &:::'dar'_a web tha omwscos of e
Prospecius

Az g AWEYS I8 CASE, any S 121 o redemation of your Shaies may FFect your A nosition Yao
shotg u!ul.:; ¢ seek gudance o your pretosz aral ady sers o0 acy auphcab @ axas i 1he
counmity of your respective ctrensh p domicie o reginenca




Flegse ser ‘Secamption a~d Swiching of Shares' section below for forthor dela s o0 "o o “anaem
Cf switch your haleng.

Redemplion and Switching of Sharaes

Yau may L..r,Eg o mdce™ your =odng of s&wa L oate shaas of acy athar of =& Corroany's
sun-funcs’ frez o 'Hﬂg .,Mrﬁh na, !FdF—"*‘IF‘ ar: or other chan::'i n accordarce with the oravs ars of
19g Prosoeclus up 1o 28 sune 2002, You can welnuc) e Regstrar and Transfer Aga-tiz carry outtto
redemplion or swilch By comaztng:

GNP Faribas Securities Services, Luxermooury Branch
32 rue de Gasperich

L-S8Z6 Hespetange

Crard Ducky of L uxe~hbourg

Tolephone, (352 265G 2080

Faw (252, 2G5 004y

Fyou chocsa o raceem yaur Shares she redemation proceacs will e paic to you ir aos0gar 22 wilh
Ly orovisions chine Frospecius. Please be advised lhal we may reqare decamariation to venify yoor
icantity § wa do not &lready noid it ard that your redemption procescs may be delayed untl suon
vericalicn s oo wed, f:iL"'.‘UL""lL"'*f. of redemplions wil nomal ¢ be made n agoordanca win sha
standng nstructions we held on fle If vou ~ave charged yous bark accourt ard not advised us,
ocEse contom yous op-lo-dale delacs nowriling Lo ZNE Papogs Sedartes Sevices, L overholtg
Brunch at tne eadrass provided snove

¥ you chocse to sw ton your 8nares to a noleng ir 8 d¥erent sub-fund”, ton procuccs wil be Lt ise
W purchase shares athe sub-lurdish soec hed oy you atthe share price apn cetle tothat sub-furd o
accorcatceg win the provisinns o7 the Prospectus

A5 is diways 1he case, any switch or redemplion of your Shares may affuct your tax apstinn You
socud therefore seok guoonce rom your orofess ional agvisers on ary appicab 2 taxes ir thg
counlry of your respective ¢ fzerehip dom cile or resdenco.

Tre Direslors of ine Company acceot resporsib liny for tma a2zouracy of the contents of this letier

If you bave ey cusstions, *hose may bo dirache ‘.:; [5*41—’ Paribas Secusles Sereces, LLxarhous)
Rranc, ‘e Regsirar ang Transfer Acenat al 33 rue de Gasperich, [-5826 Hasperanoe, Board
Dushy 2f Luscmocary, (Tel +3532 2065 2050, le +¢5¢ 2355 9747 UNP Partas Becurtas
Sarvices Pars sucoursaz oe Zurich, Senzusirasse 8, BOLZ Furch s the Swoss ssprescitalye ard
paying agert ot tha Company. The Prospecius, the Sm-gl fac Prospectus, the Arlicles 08 wal as the
annuzl sne semi @ncual capets of e Company may be obtginad ae 2 charge from Fu Swiss
reoresentative and pay ng aga-lL

Yours [atfully
|
e wai-

lain Clark
Lnainman

'L,Lue’r, Lo the Gua-Fund seng registored tor publ cgistrovbon e your zooriy of resdence

*Suapet 12 the Sua-i una bung registered for puble Gstraui o in your coumny of residence.
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PLEASE NOTE: Tius communication nay NOT affect ol reciponts as ot only relates
to Hendersan Horieon SICAY funds,

Guouc aflarmgon

Ag you may be awara we are planning o~ making seme changss 1o 12 Henderson Herizon Fund
- China Fund.

cullyrs veons sant 1o Sharenolcers taday, Sraday 26tk May 2072 ard cop es are allached Tar yuor
"acr s,

With effect fram 2 July 2012, the performarnce of the China Fund will be measured against
the benchmark of the MSCI Ching Index, which we hope will more sppropriately reflect the
tevel of risk the Fund s looking 1o achieve,

Fationale - The Pund's current benchrmark has a 307 wegtting iv equits Furm Tuwar ot 50
Cecembar 203711 The T ractoes balices s e 2pomnonate 100 108 Fusd 17 use &0 aeral e
benchmars where Taluan could be consmersd o3 an o oen camaers ooparuity, The henchars
e will oo Bring e Furd mlies with its pesr groop
Key dates

Flease noto that the Effective Date of the above changes is later than what ‘s stated in the
Fund's prospectus.

Key dates

Mai cuoes o sharsholders 25 Nay 2012

Raodemal on or switchimg insuclors | 13,09 {CET)
jeub o date ST, I —————
| Effective date of changes 2 July 2012

Futhor vetads are wlhin the notices whion can also be founc on the veebste wews heroeesan conm
I you mgee ary cuesions o Jueres slease rarlact

Soe ocbmenial oponen Ohanns
Sules supponiPhencerson.com or call 00 44 207 815 4411

For LK Chants:
FAszslos@ neacarson oo or call U2 852 54%

KA Hagards,

Lt Investrient Serdicns
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