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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 indicativ e 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 illustrativ e purposes only and are not indicativ e of any future investment results,
future portf olio 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 inv estors should read the of fering documents, if applicable, for the details and
specific risk factors of any Fund/Strategy discussed in this document. For Prof essional Inv estors / Institutional Inv estors only . This document should not
be distributed to or relied on by Retail/ Individual Inv estors. Barings LLC, Barings Securities LLC, Barings (U.K.) Limited, Barings Global Advisers Limited,
Barings Australia Pty Ltd, Barings Japan Limited, Barings Real Estate Advisers Europe Finance LLP, BREAE AIFM LLP, Baring Ass et 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"), 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: solicitation for the purchase or sale of any financial instrument or service inany
jurisdiction. The material hereinwas prepared without any consideration of the investment objectives,
financial situation or particular needs of anyone who may receive it. This documentis 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 investmentstrategy, and must not be construed as a projecton or prediction.

In making an investmentdecision, 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 professiona
advice as appropriate.

Unless otherwise mentioned, the views contained in this documentare those of Barings.

These views are made ingood faithin relation to the facts known at the time of preparation and are
subject to change withoutnotice. Individual portfolio management teams may hold different views
than the views expressed herein and may make different investmentdecisions 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 infomation 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 onthe express basis that they and any related conmunications
(whether written or oral) will notcause Barings to become aninvestment 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 thatBarings () is
not undertaking to provide impartial investmentadvice, 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 offeringand sale of one or more products and
senices, which may depend on a number offactars relatingto Barings’ business objectives, and
which has been disclosedto the recipient.

OTHER RESTRICTIONS: The distibution of tis documert is restricted by law. Noaction has been or
will be taken by Barings to permit the possession or distribution ofthe document in any jurisdiction,
where action for that purpose may be required.

Accordingly, the document may not be used in any jurisdiction exceptunder circumstances that will
result in compliance with all applicable laws and regulations.

Any senvice, security, investment or product outined in this document may not be suitable for a
prospective investor or available intheir jurisdiction. Any information with respect to UCITS Funds is
not intended for U.S. Persons, as defined in Reguation S under the U.S. Securities Actof 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 assetmanagementor 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 Securiies and Exchange Commission
(SEC) under the Investment Advisers Act of 1940, as amended (Barings LLC alsorelies on section
8.26 of NI 31-103 (intemational 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 aregistered
limited purpose broker-dealer with the Financial Industry Regulabry Authority (Baring Securities LLC
also relies onsection 8.18 of NI 31-103 (internationa 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 inthe
United Kingdom (Ref No. 194662) and is aComparny registered in England and Wales (No.
03005774) whose registered address is 20 Old Bailey, London, EC4M 7BF.

The document is for informationa purposes only and is notan offer or Barings Global Advisers
Limited, whichis authorized and regulated by the Financial Conduct Authority in the United Kingdom
(Ref No. 552931) and is a Company registered in England and W ales (No. 07622519) whose
registered address is 20 Old Bailey, London, EC4M 7BF and is a registered investmentadviser with
the SEC; 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 Authoiity
in the United Kingdom (RefNo. 122628), andis a Company registered in Engand 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 section8.26 of NI 31-103
(international adviser exemption) and has filed the Form 31-103F2 in Quebec and Manitoba;

Barings Real Estate Advisers Euope Finance LLP, which is authorized and regulated by the Financial
Conduct Authority in the United Kingdom (Ref No. 401543); or

BREAE AIFMLLP, which is authorized and regulated by the Financial Conduct Autharity in the United
Kingdom (Ref No. 709904);

Baring Fund Managers Limited, whichis authorized as a manager of collective investment schemes
with the Financial Conduct Authority in the United Kingdom and is authorized as an Alternative
Investment Fund Manager in several European Union juisdictions under the Alternative Investment
Fund Managers Directive (AIFMD) passport regime;

Baring International Fund Managers (Ireland) Limited), which is authorized as an Alternative
Investment Fund Manager in several European Union juisdictions under the Alternative Investment
Fund Managers Directive (AIFMD) passport regime and, since April 28, 2006, as a UCITS
management compary with the Central Bank of Ireland;

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

Barings Australia Pty Ltd (ACN 140045 656), which is authorized to offer financial senvices in
Australia under its Australian Financia Services License (No: 342787) issued by the Australian
Securities and Investments Commission;

Baring Asset Management (Asia) Limited, whichis 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 onsecurities), Type 5 (advising on futures contacts)
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, whichis registered as a Financial Business Operator (Registration No. 396 -
KLFB) for Type Il Financial Instruments Business, Investment Advisary 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 independ ently
operated business (Business license number: 2008 FSC- SICE- Xin- 030; Address: 21 F, No.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 toengage incollective investment business andis registered with the Korean Financial
Senvices Commission to engagein privately placed collective investment business for professional
investors, discretionary investmentbusiness and advisory business.
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