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BARINGS OVERVIEW

Who We Are

and building portfolios across public and private fixed income, real estate and specialist equity markets.

External AUM by Region'

Americas
42%

Asia
Pacific
28%

* Global Headquarters @ Investment Offices a4 Other Locations

$381+ B

ASSETS UNDER MANAGEMENT

1,200+

EXTERNAL CLIENTS

1,800+

PROFESSIONALS GLOBALLY

1. Includes third party, external AUM only.

All figures are as of December 31, 2023 unless otherwise indicated. Assets shown are denominated in USD. Percentages may not equal 100 due to rounding.
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Barings, a subsidiary of MassMutual, is a global investment manager sourcing differentiated opportunities
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Private Credit—Attractive Historical Returns with Low Volatility

Private Credit acts as a diversification tool given low volatility/high return profile compared to other asset classes
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Source: Morningstar, from 10/1/2007 to 9/30/2022 Quarterly returns used for Return and Volatility. Standard Deviation is Volatility. The following indexes are used for returns and volatility: Private Credit: Cliffwater Direct Lending Index, High
Yield: Bloomberg High Yield Bond Index, Private Real Estate: NFI-ODCE Index, Investment Grade Bonds: Bloomberg Aggregate Bond Index, Public REITs: MSCI US REIT Index, Private Equity: Cambridge Associates U.S. Private Equity.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. An investment entails a risk of loss. These figures refer to the past. BA RI N G S
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Current Market Environment

Interest Rates Stabilising, but “Higher for Longer”2 Inflation Tempering?
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1. Source: Preqin. As of December 31, 2023.

2. Source: Bloomberg. As of November 30, 2023. BA RI N G S
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Current Opportunity in Direct Lending for Potential Attractive Returns

Barings Senior Loans—WTD. Avg. Senior LVG. at Close Barings Senior Loans—WTD. Avg. Origination Yields!
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Future vintages in private credit can potentially deliver higher yields and lower leverage levels,
however strong origination platforms and disciplined investing are critical

Source: Barings. As of Q3 2023.
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Barings has >30 Years of Experience Investing in Middle Market Companies

We have a strong, proven history of investing in middle market companies across the globe

mAPAC

Acquired Duke Street
European Debt business and
established European Private

Finance Group

1t

1991 1992 2003 2004 2005 2006 2007 2008 2009 2010 2011

m Europe m North America

Formalised North
American Senior
Loan strategy

T

2012 2013 2014
¢ . . ) ¢
Formally established Investing across U.S. and European Launched Formalised
Private Finance Group, Mezzanine and established the Asia APAC Senior European
prior to Barings was Pacific Private Finance team in 2009 Loan strategy Senior Loan
investing for strategy
MassMutual GIA

As of December 31, 2023.

For investment professionals only
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®
Investing across flagship Global, North

American and European senior loan strategies in
addition to multiple SMAs, BDCs and CLOs
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OUR APPROACH

o
Barlngs Gl()bal We believe a solutions-focused culture and partnership approach, as well as an

ability to source diverse investment opportunities through global networks and

[ ] [ ]
Prlvate Flnance maximize value through an entire investment life cycle, are the keys to generating

attractive risk-adjusted returns in this asset class.

1992 100 0.02% 48+ B

INCEPTION OF BARINGS’ DEDICATED INVESTMENT SENIOR LOAN ANN. LOSS COMMITMENTS
DIRECT LENDING PLATFORM PROFESSIONAL RATE SINCE INCEPTION?

LEADING REGIONAL PLATFORMS

NORTH AMERICA EUROPE DEVELOPED APAC

766 290 95

Platform Investments Platform Investments Platform Investments

$29.6 €20.2 $3.6

Billion Invested Billion Invested Billion Invested

#4 #1 $1.5

Most Active Lender to U.S. PE-backed Companies? Most Active Lender in the European Middle Market! Billion Invested since 2022

1.  Asof December 31, 2023. Includes all of Barings private first lien loan strategies. Barings North American Senior Loan Strategy, excluding secondary purchases and deals originated solely for Barings Middle Market CLOs (Inception:
2012). Barings European Senior Loan Strategy (Inception: 2013). Barings Asia Pacific Senior Loan Strategy (Inception: 2011).
2. Source: Pitchbook FY2020, 2021, 2022 aggregate US PE MM Lending league tables, Debtwire European Direct Lender Rankings FY 2022

All figures are as of December 31, 2023, unless otherwise indicated. Assets shown are denominated in USD. BA RI N G S
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Best in Class European Platform

Barings offers clients unique access to the European private credit market

Disciplined Focus

Sponsor backed deal flow Traditional
middle market (€10m—€50m EBITDA)

Diversification

70+ issuers in our portfolio

As of December 31, 2023.

For investment professionals only

Truly Pan-European

Top three lender in Europe’s core markets

Pioneered ESG-aligned Loans

15 ESG-linked loans in the portfolio

Additional 46 loans with principle to agree ESG
margin ratchet!

Risk Profile

More senior and more defensive than our peers

Delivered Performance

8.6% gross realized IRR
<0.01% loss rate since inception

s BARINGS



Credit Quality

Barings senior global private loan strategy has

experienced low default and loss rates across Leveraged Loan Index Defaults by Industry—Last 5 Years?
the more than $55 billion invested in more than

640 issuers since 2012 Barings generally avoids industries that have been overly represented in leverage loan defaults historically

q g c Investable Industries Include:
Barings Senior Loan Annualized

Default & Loss Rates Since Inception? Business Services
ANNUALIZED ANNUALIZED Asset-Lite Niche
DEFAULT RATE % LOSS RATE %
Software
North America 0.14% 0.03% Transportation

Manufacturing Avoided Industries Include:

0, 0,
Europe 0.18% 0.00% Retail
Asia Pacific 0.00% 0.00% Oil & Gas
Telecom

Metals & Mining
Barings demonstrated loss rate among Sponsor vtiies
backed first lien transactions originated by the

Global Private Finance team is < 2bps over the

course of the past decade+

1.  Asof December 31, 2023. Includes all of Barings private first lien loan strategies. Barings North American Senior Loan Strategy, excluding secondary purchases and deals originated solely for Barings Middle Market CLOs (Inception:
2012). Barings European Senior Loan Strategy (Inception: 2013). Barings Asia Pacific Senior Loan Strategy (Inception: 2011).
2. Source: S&P LCD as of June 30, 2023. Represents Initial Amount Invested that ultimately defaulted.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS BA RI N( S
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Barings European Private Loan Fund Strategy

{ TARGET PORTFOLIO MIX }

{ ISSUER PROFILE } { TARGET NET RETURNS |

€10—€50mm 8—-10% 12—14%

EBITDA (in EUR) (in EUR)

UNLEVERED LEVERED

Investment Strategy

Source senior secured loans in the
traditional core middle market

Predominantly sponsor-backed
acquisition financing

Focus on defensive, non cyclical,
performing credits

Conservative risk profile, maintenance
covenants on all transactions, high level
of ESG integration

Focus primarily on investing in private middle market
companies in U.K., France, DACH, Benelux and Nordics

70+ 90%+

INVESTMENTS SENIOR SECURED
LOANS

Diversification

Highly diversified portfolio with limited
volatility and strong downside protection:

15+ Industry Sectors??

70+ Issuers, largest issuer representing
~4% of total commitments?*

Geographic diversification across
developed Europe

We apply a principal investor mindset and invest our parents’ capital alongside our Limited Partners, creating a strong alignment of interests.

1. Using EPLF Ill as proxy
2. S&P Capital IQ Level 3

For investment professionals only
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EPLF III & ITI-A Portfolio Overview—December 31, 2023

EPLF 11l & IlI-A held final close in June 2022, resulting in a total fundraise of €3.6 billion

Portfolio Metrics

PORTFOLIO CURRENT PAR VALUE
CURRENT ISSUERS

GROSS CASH YIELD (EUR)?

WTD. AVERAGE EBITDA (AT CLOSE)
WTD. AVG. NET LEVERAGE (AT CLOSE)

WTD. AVG. NET LTV (AT CLOSE)

Asset Mix!

Second Lien
0.8%

Super Senior, 0.6%

Subordinated
2.6%

First Lien
95.9%

€3,323.8 MM
81
11.1%
€36.7 MM
4.9x
36.7%

Equity
0.1%

Country of Risk Exposurel

FRANCE 36.5% AUSTRIA 2.2%
GREAT BRITAIN 28.29% IRELAND 1.8%
NETHERLANDS 11.7% ITALY 1.6%
BELGIUM 8.8% SWEDEN 1.4%
GERMANY 8.1% NORWAY 1.0%

Industry Diversification®

Software
15%
(1]
Professional Services Healthcare
3% Providers and
] ) Services
Commercial Services and 13%
Supplies Diversified
3% Consumer
Services
Construction and IT Services 13%
Engineering... 7%
Healthcare Equipment
and Supplies . - . .
50/FO)p Pharmaceuticals Diversified Financial

6% Services...

Portfolio data as of December 31, 2023. Includes EPLF3-A (1x levered vehicle investing alongside unlevered EPLF3). Data provided is preliminary and is subject to change when official quarterly reporting is published. Weighted averages

are based on company financials at close and are provided based on carrying value in EUR.

1. Breakdown by percentage of carrying value in EUR. Sectors shown are S&P Category 3 classifications as per fund reporting documents. Note, a large proportion of the investments included in the Diversified Consumer Services

category are in the education sector.

2. Represents each floating rate loan’s all-in cash spread (DM-3) plus quarterly average 3-month EURIBOR rate for floating rate assets and cash coupon for fixed rate assets. PAST PERFORMANCE IS NOT NECESSARILY

INDICATIVE OF FUTURE RESULTS.

For investment professionals only
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Important Information

Any forecasts in this document are based upon Barings opinion of the market at the date of preparation and are subject to change without notice, dependent upon many factors. Any prediction, projection or forecast is not necessarily indicative of the
future or likely performance. Investment involves risk. The value of any investments and any income generated may go down as well as up and is not guaranteed. Past performance is no indication of current or future performance. PAST
PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. Any investment results, portfolio compositions and or examples set forth in this document are provided for illustrative purposes only and are not indicative of any future
investment results, future portfolio composition or investments. The composition, size of, and risks associated with an investment may differ substantially from any examples set forth in this document. No representation is made that an investment will
be profitable or will not incur losses. Where appropriate, changes in the currency exchange rates may affect the value of investments. Prospective investors should read the offering documents, if applicable, for the details and specific risk factors of any

Fund/Strategy discussed in this document.

For Professional Investors / Institutional Investors only. This document should not be distributed to or relied on by Retail / Individual Investors.

Barings LLC, Barings Securities LLC, Barings (U.K.) Limited, Barings Australia Pty Ltd, Barings Australia Property Pty Ltd, Gryphon Capital Investments Pty Ltd
Barings Japan Limited, Baring Asset Management Limited, Baring International Investment Limited, Baring Fund Managers Limited, Baring International Fund
Managers (Ireland) Limited, Baring Asset Management (Asia) Limited, Baring SICE (Taiwan) Limited, Baring Asset Management Switzerland Sarl, Baring Asset
Management Korea Limited, and Barings Singapore Pte. Ltd. each are affiliated financial service companies owned by Barings LLC (each, individually, an
"Affiliate"), together known as "Barings." Some Affiliates may act as an introducer or distributor of the products and services of some others and may be paid a fee
for doing so.

NO OFFER:

The document is for informational purposes only and is not an offer or solicitation for the purchase or sale of any financial instrument or service in any jurisdiction.
The material herein was prepared without any consideration of the investment objectives, financial situation or particular needs of anyone who may receive it. This
document is not, and must not be treated as, investment advice, an investment recommendation, investment research, or a recommendation about the suitability
or appropriateness of any security, commodity, investment, or particular investment strategy, and must not be construed as a projection or prediction.

In making an investment decision, prospective investors must rely on their own examination of the merits and risks involved and before making any investment
decision, it is recommended that prospective investors seek independent investment, legal, tax, accounting or other professional advice as appropriate.

Unless otherwise mentioned, the views contained in this document are those of Barings. These views are made in good faith in relation to the facts known at the
time of preparation and are subject to change without notice. Individual portfolio management teams may hold different views than the views expressed herein
and may make different investment decisions for different clients. Parts of this document may be based on information received from sources we believe to be
reliable. Although every effort is taken to ensure that the information contained in this document is accurate, Barings makes no representation or warranty,
express or implied, regarding the accuracy, completeness or adequacy of the information.

These materials are being provided on the express basis that they and any related communications (whether written or oral) will not cause Barings to become an
investment advice fiduciary under ERISA or the Internal Revenue Code with respect to any retirement plan, IRA investor, individual retirement account or
individual retirement annuity as the recipients are fully aware that Barings (i) is not undertaking to provide impartial investment advice, make a recommendation
regarding the acquisition, holding or disposal of an investment, act as an impartial adviser, or give advice in a fiduciary capacity, and (ii) has a financial interest in
the offering and sale of one or more products and services, which may depend on a number of factors relating to Barings’ business objectives, and which has
been disclosed to the recipient.

Target and projected returns are derived from Barings’ proprietary model, which contain a number of assumptions and judgements about (including future
projections of one month term SOFR rates as projected by forward curves at time of preparation, prepayment of a certain percentage of the overall model
portfolio, and market interest rate for the loans that comprise the model portfolio, among others) that Barings believes are reasonable under the circumstances.
Generally, our assumptions include construction projects proceeding according to plan, no modeled losses, and no adverse macroeconomic events, among
others. However, there can be no assurance that such assumptions will prove to be accurate, and the actual realized returns will depend on, among other factors,
future operating results, interest rates, economic and market conditions, and the value of the underlying assets at the time of disposition, any related transaction
costs and the timing and manner of disposition, all of which may differ from the assumptions on which targets and projections are based and therefore, the actual
results achieved may vary significantly from the targets and projections, and the variations may be material. We would be happy to provide you with the risks
related to hypothetical performance information at your request.

CASE STUDIES.

Case studies are presented for illustrative purposes only and are intended to demonstrate the types of transactions that Barings may pursue on behalf of the
Fund. Each transaction includes one or more elements of the strategies that Barings intends to employ on behalf of the Fund. There is no guarantee that similar
investments will be available to the Fund or that Barings will be able to negotiate and/or execute potential investments on similar terms as outlined. As a result,
these case studies are not necessarily an indication of any future portfolio composition or investment results. The deal examples are of a type that Barings finds

As of December 31, 2023.

For investment professionals only

are reasonable and believes would be suitable for the Fund on the assumption that the transactions were updated to include current market terms and pricing, as
applicable. Past performance is no guarantee of future results. Investors should not rely upon the historical data referred to in any of the case studies in making
any investment decision. The case studies have not been verified by any outside party and should not be construed as representative of the investment
experience or returns that may be achieved in the future by Barings or the Fund.

OTHER RESTRICTIONS:

The distribution of this document is restricted by law. No action has been or will be taken by Barings to permit the possession or distribution of the document in
any jurisdiction, where action for that purpose may be required. Accordingly, the document may not be used in any jurisdiction except under circumstances that
will result in compliance with all applicable laws and regulations.

Any service, security, investment or product outlined in this document may not be suitable for a prospective investor or available in their jurisdiction.

Any information with respect to UCITS Funds is not intended for U.S. Persons, as defined in Regulation S under the U.S. Securities Act of 1933, or persons in any
other jurisdictions where such use or distribution would be contrary to law or local regulation.

INFORMATION:

Barings is the brand name for the worldwide asset management or associated businesses of Barings. This document is issued by one or more of the following
entities:

Barings LLC, which is a registered investment adviser with the Securities and Exchange Commission (SEC) under the Investment Advisers Act of 1940, as
amended (Barings LLC also relies on section 8.26 of NI 31-103 (international adviser exemption) and has filed the Form 31-103F2 in Ontario, Quebec, British
Columbia, Alberta, Nova Scotia, Manitoba, New Brunswick, Newfoundland and Labrador, Prince Edward Island and Saskatchewan);

Barings Securities LLC, which is a registered limited purpose broker-dealer with the Financial Industry Regulatory Authority (Baring Securities LLC also relies on
section 8.18 of NI 31-103 (international dealer exemption) and has filed the Form 31-103F2 in Ontario, Quebec, British Columbia, Alberta, Nova Scotia, Manitoba,
New Brunswick, Newfoundland and Labrador, Prince Edward Island and Saskatchewan);

Barings (U.K.) Limited, which is authorized and regulated by the Financial Conduct Authority in the United Kingdom (Ref No. 194662) and is a Company
registered in England and Wales (No. 03005774) whose registered address is 20 Old Bailey, London, EC4M 7BF.

Baring Asset Management Limited, which is authorized and regulated by the Financial Conduct Authority in the United Kingdom (Ref No. 170601) and is a
Company registered in England and Wales (No. 02915887) whose registered address is 20 Old Bailey, London, EC4M 7BF; Baring International Investment
Limited, which is authorized and regulated by the Financial Conduct Authority in the United Kingdom (Ref No. 122628), and is a Company registered in England
and Wales (No. 01426546) whose registered address is 20 Old Bailey, London, EC4M 7BF, is a registered investment adviser with the SEC (Baring International
Investment Limited also relies on section 8.26 of NI 31-103 (international adviser exemption) and has filed the Form 31-103F2 in Quebec and Manitoba;

Baring Fund Managers Limited, which is authorized as a manager of collective investment schemes and an Alternative Investment Fund Manager with the
Financial Conduct Authority in the United Kingdom.

Baring International Fund Managers (Ireland) Limited), which is authorized as an Alternative Investment Fund Manager, a UCITS management company and
MiFID Investment Firm with the Central Bank of Ireland and is also authorized in several European Union jurisdictions under the EU passporting regime.

Baring Asset Management Switzerland Sarl, which is authorized by the Switzerland Financial Market Supervisory Authority to offer and/or distribute collective
capital investments;

Barings Australia Pty Ltd (ACN 140 045 656), Barings Australia Property Pty Ltd (ACN 132 761 338), and Gryphon Capital Investments Pty Ltd (ACN 167 850
535), which are authorized to offer financial services in Australia under its Australian Financial Services License (No: 342787, 338671 and 454552 respectively)
issued by the Australian Securities and Investments Commission;
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Important Information

Baring Asset Management (Asia) Limited, which is licensed by the Securities and Futures Commission of Hong Kong to carry on regulated activities Type 1
(dealing in securities), Type 2 (dealing in futures contracts), Type 4 (advising on securities), Type 5 (advising on futures contracts) and Type 9 (asset
management) in Hong Kong in accordance with the requirements set out in the Securities and Futures Ordinance (Cap 571);

Barings Japan Limited, which is registered as a Financial Business Operator (Registration No. 396-KLFB) for Type Il Financial Instruments Business, Investment
Advisory and Agency Business, and Investment Management Business with the Financial Services Agency in Japan under the Financial Instruments and
Exchange Act (Act No. 25 of 1948);

Baring SICE (Taiwan) Limited, an independently operated business (Business license number: 2017 FSC- SICE- Xin- 002; Address: 21 F, N0.333, Sec. 1
Keelung Road, Taipei 11012; Taiwan Contact telephone number: 0800 062 068); or

Baring Asset Management Korea Limited, which is authorized by the Korean Financial Services Commission to engage in collective investment business and is
registered with the Korean Financial Services Commission to engage in privately placed collective investment business for professional investors, discretionary
investment business and advisory business.

Barings Singapore Pte. Ltd. (‘BSG”), a private company incorporated in Singapore, is an indirect, wholly-owned subsidiary of Barings. BSG is licensed by the
Monetary Authority of Singapore on the 26 June 2021, for Capital Markets Service License under the Securities and Futures Act to conduct fund management
activities.

COPYRIGHT AND TRADEMARK

Copyright © 2023 Barings. Information in this document may be used for your own personal use, but may not be altered, reproduced or distributed without
Barings’ consent.

The BARINGS name and logo design are trademarks of Barings and are registered in U.S. Patent and Trademark Office and in other countries around the world.
All rights are reserved.

FOR PERSONS DOMICILED IN THE US:

This document is not an offer to sell, nor a solicitation of an offer to buy, limited partnership interests, shares or any other security, nor does it purport to be a
description of the terms of or the risks inherent in an investment in any private investment fund (“Fund”) described therein. The offer and sale of interests in any
such Fund is restricted by law and is not intended to be conducted except in accordance with those restrictions. In particular, no interest in or security of any of the
Fund has been or will be registered under the Securities Act of 1933 (the “Act”). All offers and sales thereof are intended to be non-public, such that interests in
and securities of any such Fund will be and remain exempt from having to be so registered. By accepting delivery of this document, the person to whom it is
delivered (a) agrees to keep the information contained in the attached document confidential and (b) represents that they are an “accredited investor” as defined
in Regulation D promulgated by the Securities and Exchange Commission under the Securities Act of 1933.

FOR PERSONS DOMICILED IN THE UNITED KINGDOM

This document is directed at and intended for “Professional Investors” or any other category of person to which such marketing is permitted under the national
laws of the United Kingdom. A “Professional Investor” is an investor who is considered to be a professional client or which may, on request, be treated as a
professional client within the relevant national implementation of Annex Il of European Directive 2014/65/EU (Markets in Financial Instruments Directive or "MiFID
1I") and the Alternative Investment Fund Managers Regulations, 2013, as amended by the Alternative Investment Managers (Amendment, etc.) (EU Exit)
Regulations 2019 (“UK AIFM Regulations”).

FOR PERSONS DOMICILED IN THE EUROPEAN UNION AND THE EUROPEAN ECONOMIC AREA (EEA):

This information is only made available to Professional Investors, as defined by the Markets in Financial Instruments Directive.

FOR PERSONS DOMICILED IN AUSTRALIA:

This publication is only made available to persons who are wholesale clients within the meaning of section 761G of the Corporations Act 2001. This publication is
supplied on the condition that it is not passed on to any person who is a retail client within the meaning of section 761G of the Corporations Act 2001.

FOR PERSONS DOMICILED IN CANADA:

This confidential marketing brochure pertains to the offering of a product only in those jurisdictions and to those persons in Canada where and to whom they may
be lawfully offered for sale, and only by persons permitted to sell such interests. This material is not, and under no circumstances is to be construed as, an
advertisement or a public offering of a product. No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or
the merits of the product or its marketing materials, and any representation to the contrary is an offence.

As of December 31, 2023.
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FOR PERSONS DOMICILED IN SWITZERLAND:
This is an advertising document.

This material will be exclusively made to, and directed at, Qualified Investors, as defined in Article 10(3) and (3ter) of the Swiss Collective Investment Schemes
Act (“CISA”) and its implementing ordinance, at the exclusion of Qualified Investors with an opting-out pursuant to Art. 5(1) of the Swiss Federal Law on Financial
Services ("FinSA") and without any portfolio management or advisory relationship with a financial intermediary pursuant to Article 10(3ter) CISA.

FOR PERSONS DOMICILED IN HONG KONG:

Distribution of this document, and placement of shares in Hong Kong, are restricted for funds not authorized under Section 104 of the Securities and Futures
Ordinance of Hong Kong by the Securities and Futures Commission of Hong Kong.

This document may only be distributed, circulated or issued to persons who are professional investors under the Securities and Futures Ordinance and any rules
made under that Ordinance or as otherwise permitted by the Securities and Futures Ordinance. The contents of this document have not been reviewed by any
regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document,
you should obtain independent professional advice.

FOR PERSONS DOMICILED IN SOUTH KOREA:

Neither this document nor Barings is making any representation with respect to the eligibility of any recipients of this document to acquire interests in the Fund
under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The Fund may only be offered to
Qualified Professional Investors, as such term is defined under the Financial Investment Services and Capital Markets Act, and this Fund may not be offered, sold
or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws
and regulations of Korea.

FOR PERSONS DOMICILED IN SINGAPORE:

This document has been prepared for informational purposes only and should not be considered to be an advertisement or an offer for the sale or purchase or
invitation for subscription or purchase of interests in the Fund. This document has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. This document or any other material in connection with the
offer or sale, or invitation for subscription or purchase of interests in the Fund, may not be circulated or distributed to persons in Singapore other than (i) to an
institutional investor pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), (ii) to a relevant person pursuant to Section
305 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. Barings Singapore Pte. Ltd.
(Registration no: 202036975R)

FOR PERSONS DOMICILED IN TAIWAN:

The Shares of in the nature of securities investment trust funds are being made available in Taiwan only to banks, bills houses, trust enterprises, financial holding
companies and other qualified entities or institutions (collectively, “Qualified Institutions”) pursuant to the relevant provisions of the Taiwan Rules Governing
Offshore Funds (the “Rules”) or as otherwise permitted by the Rules. No other offer or sale of the Shares in Taiwan is permitted. Taiwan’s qualified Institutions
which purchase the Shares may not sell or otherwise dispose of their holdings except by redemption, transfer to a Qualified Institution, transfer by operation of law
or other means approved by Taiwan Financial Supervisory Commission. Investors should note that if the Shares are not in the nature of securities investment trust
funds, they are not approved or reported for effectiveness for offering, sales, issuance or consultation by Taiwan Financial Supervisory Commission. The
information relating to the shares in this document is for information only and does not constitute an offer, recommendation or solicitation in Taiwan.

FOR PERSONS DOMICILED IN JAPAN:

This material is being provided for information purposes only. It is not an offer to buy or sell any Fund interest or any other security. The Fund has not been and
will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act of Japan (Act No. 25 of 1948) and, accordingly, it may not
be offered or sold, directly or indirectly, in Japan or to, or for the benefit, of any Japanese person or to others for re-offering or resale, directly or indirectly, in
Japan or to any Japanese person except under circumstances which will result in compliance with all applicable laws, regulations and guidelines promulgated by
the relevant Japanese governmental and regulatory authorities and in effect at the relevant time. For this purpose, a “Japanese person” means any person
resident in Japan, including any corporation or other entity organized under the laws of Japan.

FOR PERSONS DOMICILED IN THAILAND:

This document is only made available to qualified institutional investors/high-net-worth individuals according to Notification of the Capital Market Supervisory
Board No. Tor Thor. 1/2560. Itis for information only and is not an advertisement, investment recommendation, research or advice. It does not have regard to the
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Important Information

specific investment objectives, financial situation or needs of any specific person. You should seek advice from a financial adviser if you are in any doubt about
any of the content of this document. None of the funds has been registered with the Office of the Securities and Exchange Commission. Barings is not licensed to
carry out fund management activities in Thailand and has no intention to solicit your investment or subscription in the fund directly in Thailand.

FOR PERSONS DOMICILED IN PERU:

The Fund is not registered before the Superintendencia del Mercado de Valores (SMV) and itis placed by means of a private offer. SMV has not reviewed the
information provided to the investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution.

FOR PERSONS DOMICILED IN CHILE:

Esta oferta privada se acoge a las disposiciones de la norma de caracter general n° 336 de la superintendencia de valores y seguros, hoy comisién para el
mercado financiero. Esta oferta versa sobre valores no inscritos en el registro de valores o en el registro de valores extranjeros que lleva la comision para el
mercado financiero, por lo que tales valores no estan sujetos a la fiscalizacion de ésta; Por tratar de valores no inscritos no existe la obligacién por parte del
emisor de entregar en chile informacion publica respecto de los valores sobre los que versa esta oferta; Estos valores no podréan ser objeto de oferta publica
mientras no sean inscritos en el registro de valores correspondiente.

FOR PERSONS DOMICILED IN ARGENTINA:

This document includes a private invitation to invest in securities. It is addressed only to you on an individual, exclusive, and confidential basis, and its
unauthorized copying, disclosure, or transfer by any means whatsoever is absolutely and strictly forbidden. Barings will not provide copies of this document or
provide any kind of advice or clarification or accept any offer or commitment to purchase the securities herein referred to from persons other than the intended
recipient. The offer herein contained is not a public offering, and as such itis not and will not be registered with, or authorized by, the applicable enforcement
authority. The information contained herein has been compiled by Barings, who assumes the sole responsibility for the accuracy of the data herein disclosed.

FOR PERSONS DOMICILED IN BRAZIL:

The fund may not be offered or sold to the public in Brazil. Accordingly, the fund has not been nor will be registered with the Brazilian Securities Commission —
CVM nor have they been submitted to the foregoing agency for approval. Documents relating to the fund, as well as the information contained therein, may not be
supplied to the public in Brazil, as the offering of fund is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of
securities to the public in Brazil.

FOR PERSONS DOMICILED IN COLOMBIA:

The material herein does not constitute a public offer in the Republic of Colombia. This document does not constitute a public offer in the Republic of Colombia.
The offer of the fund is addressed to less than one hundred specifically identified investors. The fund may not be promoted or marketed in Colombia or to
Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to
the promotion of foreign funds in Colombia. The distribution of this document and the offering of shares may be restricted in certain jurisdictions. The information
contained in this document is for general guidance only, and it is the responsibility of any person or persons in possession of this document and wishing to make
application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for shares
should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the countries of their respective citizenship,
residence or domicile.

FOR PERSONS DOMICILED IN MEXICO:

The securities offered hereby are not and will not be registered in the national securities registry (Registro Nacional De Valores) maintained by the Mexican
Banking and Securities Commission (Comision Nacional Bancaria y De Valores “CNBV”). These securities may not be publicly offered or sold in Mexico without
the applicability of an exemption for the private placement of securities pursuant to the Mexican Securities law. In making an investment decision, you should rely
on your own review and examination of the fund / security. These securities are not being offered and may not be offered nor acquired within the territory of the
United Mexican States. The information contained herein has not been reviewed or authorized by the CNBV. Any Mexican investor who acquires the securities
does so at his or her own risk.

FOR PERSONS DOMICILED IN PANAMA:

This is not a public offering. This document is only for the exclusive use of institutional investors. The securities mentioned in this document have not been
registered with nor fall under the supervision of the Superintendence of the Securities Market of Panama. The distribution of this document and the offering of
shares may be restricted in certain jurisdictions. The above information is for general guidance only, and it is the responsibility of any person or persons in
possession of this document and wishing to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any
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relevant jurisdiction. Prospective applicants for shares should inform themselves as to legal requirements also applying and any applicable exchange control
regulations and applicable taxes in the countries of their respective citizenship, residence or domicile. This document does not constitute an offer or solicitation to
any person in any jurisdiction in which such offer, or solicitation is not authorized or to any person to whom it would be unlawful to make such offer or solicitation.

FOR PERSONS DOMICILED IN URUGUAY:

The sale of the product qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The product must not be offered or sold to the public in
Uruguay, except in circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations. The product is not and will not
be registered with the Financial Services Superintendency of the Central Bank of Uruguay. The product corresponds to investment funds that are not investment
funds regulated by Uruguayan law 16,774 dated September 27, 1996, as amended.
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