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Spread 12-Month Spread 12-Month Spread 12-Month Spread 12-Month Current
Market Wides Total Return Wides Total Return Wides Total Return Wides Total Return ~ Pre-COVID Spread
U.S. Loans! 1859 bps 45.4% 757 bps 10.7% 700 bps 12.5% 552 bps 8.2% 461 bps 522 bps
European Loans? 1987 bps 48.1% 901 bps 10.6% 584 bps 9.5% 458 bps 7.5% 423 bps 465 bps
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1. HFPh: Credit Suisse Leverage Loan Index CGKRILAYS)

2. P Credit Suisse Western European Leverage Loan Index (Non-USD denominated) CKRILAYD)
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Default Rate Scenarios
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& 60 bps 120 bps 180 bps 240 bps 300 bps 360 bps 420 bps 480 bps 540 bps 600 bps
70 bps 140 bps 210 bps 280 bps 350 bps 420 bps 490 bps 560 bps 630 bps 700 bps
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Barings is a $354 billion* global investment manager sourcing differentiated opportunities and building
long-term portfolios across public and private fixed income, real estate and specialist equity markets. With investment
professionals based in North America, Europe and Asia Pacific, the firm, a subsidiary of MassMutual, aims to serve

its clients, communities and employees, and is committed to sustainable practices and responsible investment.

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 by Barings or any other person. 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.

Barings is the brand name for the worldwide asset management and associated businesses of Barings LLC and its global
affiliates. Barings Securities LLC, Barings (U.K.) Limited, Barings Global Advisers Limited, Barings Australia 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, and Baring Asset Management Korea Limited each are affiliated financial service
companies owned by Barings LLC (each, individually, an "Affiliate").

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.

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.

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

Copyright and Trademark
Copyright © 2020 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.
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