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BARINGS OVERVIEW

Who We Are

* Global Headquarters @ Investment Offices

$431+ B

ASSETS UNDER MANAGEMENT

1. Includes third party, external AUM only.

Barings is a global asset management firm that works with institutional, insurance and intermediary clients to provide

excess returns across public and private markets in fixed income, real assets and capital solutions.

A Other Locations

1,300+

EXTERNAL CLIENTS

All figures are as of September 30, 2024 unless otherwise indicated. Assets shown are denominated in USD. Percentages may not equal 100 due to rounding.

For investment professionals only

External AUM by Region®

Americas
43%

ASE
Pacific
28%

1,000+

PROFESSIONALS GLOBALLY

- BARINGS



THE CASE FOR INCOME GENERATION

The Global Economy Stands At a Crossroads

Six themes driving fixed income markets today

Soft landing A SOFT LANDING IS LIKELY—BUT WE’RE NOT OUT OF THE WOODS YET

Sticky inflation INFLATION MAY BE STRUCTURALLY HIGHER GOING FORWARD THAN IN THE PAST

STICKY INFLATION AND RISING LEVELS OF GOVERNMENT DEBT SUGGEST THE NEUTRAL RATE WILL BE HIGHER

Higher for longer IN FUTURE THAN IN THE PAST

IMPACT ON MARKETS IS QUESTIONABLE

5 RESILIENT FUNDAMENTALS, HIGHER YIELDS AND THE NEGATIVE CORRELATION BETWEEN RATES AND SPREADS
ALL PROVIDE A MARGIN OF SAFETY TO GLOBAL FIXED INCOME INVESTORS

Appreciate the “margin of safety

AS COUPONS RESET VIA THE NEW ISSUE MARKET, THE INCOME IN FIXED INCOME WILL CONTINUE TO INCREASE

o GEOPOLITICAL RISKS DOMINATE HEADLINES AND THE LIST OF INVESTOR CONCERNS, BUT THE LONGER-TERM
See through the (geo)politics
@ AND HELP TO MAINTAIN THE ATTRACTIVENESS OF THE ASSET CLASS

Enjoy the income

Barings as of December 31, 2024 BA RI N G S
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@ » True to Barings’ bottom-up credit selection ethos, with particular emphasis on
idiosyncratic opportunities

Bottom-up Idea Generation

» Focus on crossover credits, high conviction ideas in under-researched specialty credits,
and catalyst-driven opportunities

O Q @ » Tactically shift capital across/within asset classes as market conditions evolve

Tactical Asset Allocation » Driven by the views and insights of our best and most experienced investors

DISTINCT ALPHA LEVERS

Income Navigator

diosyncratic credit ideas at the intersection of @ 0 Barl_?_gs.top-down views drive duration, yield curve, and interest rate relative value
- . ; positioning
IG and HY markets blended with Barings’ top- Rates Alpha Overlay

. . .  Disciplined rates modelling based on equilibrium states of economies and balance of
down views and active sector rotation

payment analyses

‘ ‘ KEY GUIDELINES } 1

Duration and Currency Rating/Structure Sector Limits
Duration: Typically, +3 to +4 years Average Fund Rating: Min. BBB- HY Bonds: Max. 35%
Base Currency: USD SFDR Article 8 CLOs: Max. 10%
Opportunity Set: Global Fixed Income Structure: UCITS CoCos, AT1s: Max. 10%

For illustration purposes only. Barings as of January 08, 2025. BA RI N G S
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INCOME NAVIGATOR

Combines Some of Our Best Public Fixed Income Capabilities

Foundational strategies in the fund have top quartile performance and risk track records versus their peer groups

’ LEAD PORTFOLIO MANAGERS ‘

Al

BRIAN PACHECO, CFA STEPHEN EHRENBERG, CFA RICARDO ADROGUE, PhD
Portfolio Manager, High Yield Head of North American Investment Grade Corporate Credit Head of Global Sovereign Debt and Currencies
High Yield Bonds Investment Grade Corporates Emerging Markets Debt
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Returns Sharpe Ratio  Information Ratio Returns Sharpe Ratio  Information Ratio Returns Sharpe Ratio  Information Ratio
(5-yr) (5-yr) (5-yr) (5-yr) (5-yr) (5-yr) (5-yr) (5-yn) (5-yr)
m Bottom Quiartile ® 3rd Quartile ® 2nd Quartile ® Bottom Quartile ® 3rd Quartile m 2nd Quartile m Bottom Quartile ® 3rd Quartile m 2nd Quartile
® Top Quartile Barings Strategy ® Top Quartile Barings Strategy ® Top Quartile Barings Strategy
Evestment and Barings as of September 30, 2024. Representative strategies are: High Yield: Global High Yield Bonds; Investment Grade Corporates: US IG Corporates, Emerging Market Debt: EM Local Debt
s BARINGS
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OPPORTUNITY SET

Investment Opportunity Set & Neutral Allocation

NEUTRAL ALLOCATION ——

INVESTMENT GRADE 75%
CORE
50%
IG Corporates
NON-CORE
EM Sovereign/Local Debt, Securitized, 25%
IG CLOs, IG EM Corporates
SUB-INVESTMENT GRADE 25%
CORE
15%
HY Bonds
NON-CORE
10%

HY EM Sovereign/Local Debt, HY CLOs

IG CORPORATES

IG CLOs

SECURITIZED

HY BONDS

HY CLOs

EM LOCAL DEBT

EM SOVEREIGN

EM CORPORATE

CASH

LIQUIDITY

High

Medium

Medium

Medium/High

Low

Medium/High

Medium/High

Medium/High

High

OPPORTUNITY SET

INCOME

STEISTUISTISTISTISTIST SIS

SPREAD

Low

Medium

Medium

Medium/High

High

Medium/High

Medium

Medium/High

DURATION?

High

Low

Varies

Medium

Low

High

High

Medium

6

BARINGS



BOTTOM-UP IDEA GENERATION

Where Barings Adds Value in Global Credit Markets

We overlay four distinct inefficiencies in credit markets over a bedrock of high-quality corporate bonds

e

“Under-Followed” Issuers Catalyst-Driven Opportunities Crossover Credits Capital Structure Trades

Focus on relatively smaller and first-time Arising from bond tenders, liability Identifying “Rising Stars” and “Fallen Angels” CoCos, AT1’s, AT2’s. Primarily IG rated,
issuers, with limited sell-side coverage management exercises, divestitures, senior to equity bonds in the capital structure
management restructuring, M&A expectations

For illustrative purposes only BA RI N G S
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TACTICAL ASSET ALLOCATION

Dynamic Asset Allocation in Action

Historically, about one-third of returns in our multi-sector fixed income portfolios have come from sector allocation
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mGovernment EMBS ®ABS ®RMBS ®CMBS umIG Corporate mHY Corporate WmEMD ®mCLO m®Cash

For illustrative purpose. Barings Core Plus Composite — Representative Account Asset Allocation
8
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Rates Alpha Overlay

MACRO-ECONOMIC CYCLE ANALYSIS
* Fundamental country analysis

» Evaluation and forecasting business and monetary
cycles

» Assessment of regional and global economic cycles

* Monitoring geopolitical cycles and potential risks

INTEREST RATE MODELS

 Disciplined rates modelling based on equilibrium states
of economies

* Fundamental country and monetary analysis to validate
or supersede output

PORTFOLIO CONSTRUCTION
* |deation, discussion/debate and implementation

» Weekly portfolio stress tests based on yield curve
model

» Weekly risk reporting

Source: Barings as of January 08, 2024

For investment professionals only

Rates Alpha: Key Return Drivers

INDEPENDENT RATES OVERLAY DETERMINES PORTFOLIO’S DURATION AND CURVE POSITIONING

O fa

Duration Curve

—{ }—

Overweight duration vs benchmark in a bond Steepening or flattening bias

bullish macro-economic backdrop

N A
PRe oll0
Spreads Inflation

Express inflation views through bond
break-even spreads

Own high-quality sovereigns at cheaper
valuations vs. U.S. treasuries

®

BOTTOM-UP IDEAS SELECTED INDEPENDENT OF REGIONAL, DURATION, CURVE AND CAPITAL STRUCTURE CONSIDERATIONS

US IG Euro IG US HY Euro HY CLOs DM Sovereigns

Securitized Credit EM Local Currency EM Hard Currency EM Corporates Currencies Agency MBS

o BARINGS



Portfolio Overview

Expected Gross Alpha Breakdown!

o ©

© |
Barings

Active Interest Income
Rates and
Currency Alpha
Overlay

Tactical Asset
Allocation

Bottom-up Alpha
Generation

Navigator Fund

125—150 bps 50-75 bps 150—200 bps
Asset Allocation Ranges Key Fund Data
120% 4
100% 100% 100%
3.44 6.02
([ ] ([ ]
80% 1 I71°/
0
60% | 59% oo 58% 50% Fund Duration (Years) Yield To Worst (%)
40% - o/
200/0 ioze% 0% o = il
° T 25% 10% 0
0% ’ 10 W40 N 10% . 65% 10% l
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r 59 r & \»{\&o 0\’0 Qoé? 9@@ @ Q/ S Q @é‘g}
C)o‘Q Qo& & <« © (\&?‘ ) 5 84 6 0
\C7 Q:k eo Q}Q\ L [
&

Current Coupon (%) Distribution Yield (%)

mRange =Current Allocation

Source: Barings as of January 8, 2024. 1. Barings Portfolio Solutions and Analytics Group study BA RI N ( i S
10

For investment professionals only



ASSET ALLOCATION

Investment Process

Allocation decisions supported by analytics combined with macroeconomic and fundamental views to evaluate relative value

TOP-DOWN INPUTS

Top-down expertise from senior investment professionals across Barings

Barings Economic and Thematic Research Team Portfolio Analytics, Quant & Risk Total Credit Investment Allocation Committee

O

LEAD PORTFOLIO MANAGERS

Responsible for setting target region & asset class allocations

Stephen Ehrenberg, CFA, Head of North American Investment Grade Credit Inc.ome
Navigator
Dr. Ricardo Adrogué, Head of Global Sovereign Debt and Currencies
Fund

Brian Pacheco, CFA, Portfolio Manager, High Yield

O,

BOTTOM-UP INPUTS

Sector Specialists, Analysts, and Traders representing each asset class in the portfolio

US IG Euro IG US HY Euro HY CLOs DM Sovereigns

Securitized Credit EM Local Currency EM Hard Currency EM Corporates Currencies Agency MBS

Source: Barings. For illustrative purposes only. As of October 31, 2024. BA RI N ( i S
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REPEATABLE ALPHA: 1. UNDER-FOLLOWED ISSUERS
Leveraging Our Credit Research to Extract Value in Under-Followed Issuers

150 issuers make up ~50% of the Global Aggregate Credit Index with the remainder spread across over 3,400 distinct issuers. We leverage our deep research
capabilities to tilt the portfolio towards this segment of the market

Bloomberg Global Aggregate Credit Index Issuer Distribution by Spread
12% +
10%

8%

6%

% of Cusips

4%

2%

0%
<0 0-10 10-2020 - 3030 - 4040 - 5050 - 6060 - 7070 -8080-90 90- 100- 110- 120- 130- 140- 150- 160- 170- 180- 190- 200- 210- 220- 230- 240- >250
100 110 120 130 140 150 160 170 180 190 200 210 220 230 240 250

Spread Ranges

m Bloomberg Global Aggregate Credit Index m Barings' Flagship Global Investment Grade Credit Portfolio

Source: Barings and Bloomberg as of December 31, 2024. BA RI N G S
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REPEATABLE ALPHA: 2. CATALYST-DRIVEN OPPORTUNITIES

Identifying Future Catalysts to Target Mis-Priced Credits

Example: Global Atlantic Financial Group, a small U.S. based Life Insurance we identified as a potential acquisition candidate in 2023

Global Atlantic Financial Group Bond Spread (bps)

475 : : :
| ‘ Issuer Identified as a Now Privately Backed — ‘
i i Potential Acquisition Target Spreads Remain Wide to
; Buy / Improving / Overweight Comparables :
425 - ! Recommendation Buy / Improving / Overweight !
E Recommendation ;
375 - '; N |
i ‘ “0.. .‘: i
i KKR Acquisition
o : Announced
0 325 - i i :
[=% ! ; :
N ' i i
275 - | : :
. Issuer Profitability and ‘
' Outlook Questioned !
225 : Hold / Marketweight / Stable !
175 T T T T T T T T
May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24

Date

For lllustrative Purposes Only. Barings and Bloomberg as of May 31, 2024. BA RI N( i S
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REPEATABLE ALPHA: 3. CROSSOVER CREDITS

Positioning Ahead of Ratings Transitions Can Increase Relative Returns

Utilising our credit research to identify fallen angels and rising stars in advance of the ratings action can enhance alpha

Rising Stars Significantly Outperform Prior to Upgrade Fallen Angels Underperform Prior to Downgrade and Outperform Subsequently
7 51 3
) & 150 -
~ o
x Ko)
% ~—
£ -10 é
L £ 100
2 =
8 .15 - E
i s
o & 50 -
& 20 - )
e]
O
S ° o
5 3
g &
5 c
Q 8 50 -
= -30 - é
-31
-35 -100 -
6M Prior to Upgrade 6M Following Upgrade 6M Prior to Downgrade 6M Following Downgrade
m 2000-2021 m 2000-2021

Source: Barclays Research, 22 October 2021 BA RI N( i S
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REPEATABLE ALPHA: 4. CAPITAL STRUCTURE TRADES

Subordinated Bonds of IG Issuers Can Increase Yield

Global Subordinated Bonds have offered an average yield advantage of 2.87% over Global Corporate bonds for the past 10 years

10

Yield to Maturity
(%3]

0 r T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

O ICE BofA Global Corporate Index § Global Subordinate Yield Differential

Source Bloomberg as of December 31, 2024: Global Preferred / Hybrid Custom index defined as 75% ICE BofA US All Capital Securities Index / 25% ICE BofA Contingent Capital Index. Global Corporate Bond index represented as ICE BofA

Global Corporate Index. BA R I N G S
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Income Navigator Fund: Current Portfolio Stratification

Sector Breakdown (MV %)

58.7

Quality Breakdown (%)

~
ol
<

48.73

< <
0 oA o o
| ] o o
. \09 N Qp & & {\\@ <<§ 6@
Q QS Q < ) )
N Q X C)& e @ Q X
Q) ®) Q XS L
@ ¥ & N & S
&8 f s @ X
® ‘
AAA AA A BBB BB and lower
m Barings Income Navigator Fund m Bloomberg Global Agg. Index m Barings Income Navigator Fund m Bloomberg Global Agg. Index
Top Holdings Characteristics Regional Exposure
FUND (%) FUND BENCHMARK FUND BENCHMARK
ALFL_24-1 A1l 144A IG CLO 1.4% Avg. Credit Quality BBB- AA- Asia Pacific 3.91 24.81
BRAZIL FEDERATIVE REPUBLIC OF (GOV EM Sov. 1.1% Weighted Avg. Coupon (%) 5.84 1.78 Europe 3191 26.26
CIFC_17-4A A2R 144A IG CLO 1.5% Weighted Avg. Yield to Maturity (%) 6.26 4.79 North America 58.29 45.24
HUNGARY (GOVERNMENT)  RegS EM Sov. 0.8% Weighted Avg. Yield to Worst (%) 6.02 4.78 Rest Of World 4.32 3.79
INDONESIA (REPUBLIC OF) RegS EM Sov. 1.6% Option Adjusted Spread (bps) 187 34 Cash & Equivalents 1.57 0.01
LIFEPOINT HEALTH 144A HY Corp 0.8% Weighted Avg. Price (USD) 94.64 93.28
MEXICO (UNITED MEXICAN STATES) MTN EM Sov. 1.6% Duration 3.44 6.45
PERU (REPUBLIC OF) EM Sov. 1.5%
POLAND (REPUBLIC OF) EM Sov. 1.0%
ROMANIA (REPUBLIC OF) MTN RegS EM Sov. 0.8%

As of January 8, 2025. Please note that unless otherwise indicated, all data is based on Barings’ internal values and calculations. For illustrative purposes only. No representation is made that the investment will incur a profit or loss.

For investment professionals only
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KEY TERMS

Income Navigator Fund

FUND NAME / STRUCTURE Income Navigator Fund / UCITS
SFDR Article 8

DOMICILED? Ireland (Barings BUF)

BASE CURRENCY usD

MINIMUM INVESTMENT $1 million

SUBSCRIPTIONS / REDEMPTIONS Daily

Management Fee of 15.0 bps per annum
EARLY BIRD FEE
Available for existing and new investors until the fund reaches $300M and early bird investors that remain invested can make additional subscriptions at the same rate

>$1 million <$10 million 0.45%
STANDARD MGMT. FEE >$10 million <$50 million 0.30%

>$50 million 0.25%
ANNUAL EXPENSES Capped at 10.0 bps per annum (excluding hedging costs and establishment costs).

HEDGED TRANCHES EUR, GBP, AUD, CHF, DKK, NOK, SEK, CAD, JPY, SGD

AVAILABLE
FESEETTE Mon.thly portfolio update: We d.o a monthly NAY and m.anag.ement report. .
Audited annual reports: There is an annual audit and financial statements auditor is KPMG.
NOTABLE GUIDELINES Below Investment Grade Rated exposure max of 35%, CLO max of 10%, Preferreds/CoCos max 10%,
EXPECTED AVERAGE RATING BBB
BENCHMARK Bloomberg Global Aggregate Bond Index
PERFORMANCE OBJECTIVE Benchmark + 150 to 200 bps
DISTRIBUTION SCHEDULE Accumulating & Quarterly Distributing Tranches available

For further details, please see the Fund’s offering documents. Any terms and conditions herein are qualified in their entirety by the provisions of the Fund documents which should be reviewed carefully before a decision to invest in a fund is

made. Details correct as at the date set out on the front cover of this presentation unless otherwise stated. BA RI N G S
17
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Income Navigator Fund—Performance Track Record

Historical Performance vs. Benchmark (%)* Annual Performance vs. Benchmark (%)*
11 4 3 FUND FUND BLOOMBERG GLOBAL
5 @ 2 (GROSS OF FEES) (NET OF FEES) AGG. BOND INDEX
o 2024 YTD 8.47 7.96 0.47
2023 8.92 8.45 5.72
2022 -8.22 -8.62 -16.25
2021 1.27 0.82 -4.71
2020 0.53 0.08 9.20
2019 4.81 435 6.84
2018 1.67 1.22 -1.20
2017 2.95 2.50 7.39
2016 3.41 2.95 2.09
5 | 5 2015 1.58 1.13 -3.15

@
-7 -
YTD 1 Year 3 Year 5 Years 10 Years Since

Inception
m Barings Income Navigator Gross of Fees
m Barings Income Navigator Net of Fees
m Bloomberg Global Aggregate Index

Note: Fund’s benchmark and investment guidelines changed on November 14, 2024

As of November 30, 2024.

Portfolio characteristics shown are that of a proprietary account, which is selected because it best represents the strategy discussed. For illustrative purposes only. Returns for periods greater than one year are annualized. Please review carefully
the performance notes found in the Appendix of this presentation for important information regarding the above performance data. The data presented above is qualified in its entirety by the footnotes. PAST PERFORMANCE IS NOT

NECESSARILY INDICATIVE OF FUTURE RESULTS. No representation is made that the investment will incur a profit or loss. 19 BA RI N( S
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Core Plus Total Return Fixed Income Characteristics

Historical Performance vs. Benchmark (%)*

15.25
14.79

11.57

O 5

o~ @ o =

P~ o~y ©

= o o —
—

03

= o ®
-5 oo
YTD 1 Year 3 Year 5 Years 10 Years
mBarings Core Plus Total Retum Gross of Fees
Em Barings Core Plus Total Retum Net of Fees
®mBloomberg U.S. Aggregate Index
Characteristics
REP. ACCOUNT BENCHMARK?
Yield to Maturity (%) 6.12 4.24
Option Adjusted Spread (bps) 208 35
Effective Duration 6.04 6.05
Spread Duration 4.64 3.51
Average Rating A3/ A-/-A Aa2 /| AA 1 AA
Average Coupon (%) 4.91 3.37

As of September 30, 2024

Annual Performance vs. Benchmark (%)*

CORE PLUS TOTAL
RETURN COMPOSITE
(GROSS OF FEES)

CORE PLUS TOTAL
RETURN COMPOSITE
(NET OF FEES)

BLOOMBERG US
AGGREGATE INDEX

Portfolio characteristics shown are that of a proprietary account, which is selected because it best represents the strategy discussed. Please note that unless otherwise indicated, all data is based on Barings’ internal values and calculations as
well as relevant index data. For illustrative purposes only. Returns for periods greater than one year are annualized. Please review carefully the performance notes found in the Appendix of this presentation for important information regarding the
above performance data. The data presented above is qualified in its entirety by the footnotes. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. No representation is made that the investment will incur a

profit or loss.

Inception June 1, 1999. Benchmark - Bloomberg U.S. Aggregate Index.

For investment professionals only

2024 YTD 7.35 7.03 4.45

2023 7.54 7.11 5.53

2022 -16.35 -16.69 -13.01

&S 3o 2021 2.48 2.07 -1.54

< < g 2020 9.21 8.77 7.51

2019 11.35 10.90 8.72

l_l_L 2018 -0.56 -0.95 0.01

2017 5.59 5.17 3.54

2016 4.49 4.07 2.65

2015 -0.42 -0.82 0.55

Since 2014 6.87 6.77 5.97

Inception 2013 0.22 0.12 -2.02

2012 8.94 8.83 4.21

2011 7.65 7.54 7.84

Top Sectors (% of MV) Quality Distribution (% of NAV)

REP. ACCOUNT BENCHMARK? REP. ACCOUNT BENCHMARK?

Government 3.94 44.85 AAA 34.27 3.29

MBS 24.38 25.37 AA 6.57 72.31

ABS 6.72 0.48 A 11.85 11.46

RMBS 2.54 0.00 BBB 36.34 12.51

CMBS 8.13 151 BB and lower 10.18 0.43

Investment Grade Corp. 33.46 25.01 Cash 0.80 0.00
High Yield Corp. 10.21 0.00
Sovereign EM 0.11 1.01
Corporate EM 0.74 1.77
CLO 8.96 0.00
Cash 0.80 0.00

-0 BARINGS



Core Plus Fixed Income: Representative Performance Attribution History

Interest Rate and Spread Advantage

Interest Rates
Duration

Curve

Currency

Spread Advantage
Security Selection
Sector Allocation

Total

2012
27.0
26.6
0.4
0.0
447.3
356.7
90.6

474.3

2013
4.3
-0.8
51
0.0
219.9
250.8
-30.9

224.2

Spread Advantage Breakdown

Liquid Products
Treasury
Agency
Securitized
MBS

ABS
Non-Agency
CMBS
Credit

IG Corporate
High Yield
Sovereign
Convertible
Muni

CLO

Other

Cash

Total

2012
86.8
76.4
10.4
149.4
27.1

75.5
47.1
313.4
117.3
148.1
0.0
3.3
134
313
-98.2
-4.1

447.3

2013
46.1
417
4.4
48.8
22.3
13.1
32.7
253
229.4
52.0
110.0
0.0
60.2
0.8
8.0
-101.0
3.4

219.9

2014
27.3
-3.6
30.9

0.0
63.4
47.2
16.2

90.7

2014
22.4
21.4

1.0
17.3
7.0
8.2
-1.9
4.0
175
12.6
-28.0
-1.3
39.3

-0.7

8.2
-2.0

63.4

2015
8.8
12.1
-0.3
-3.1
-109.5
-57.2
-52.3

-100.7

2015
13.1
14.1
-1.0
8.7
3.3
-1.8
5.8
1.4
-177.6
-19.8
-55.7
-1.8
-99.2
-0.2
-0.9
48.8
-25

-109.5

2016
2.3
-0.5
2.3
0.5
176.1
126.6
49.5

178.4

2016
57.4
54.4
3.0
23.0
17.6
5.4
1.5
-15
91.0
375
46.1
5.4
3.4

-0.8

12.6
-7.9

176.1

2017
2.6
15
11
0.0

205.0

186.6
18.4

207.6

2017
68.1
66.2

19
443
9.2
325
15
11

104.0
61.0
42.7

5.5

205.0

2018
7.6
8.2
-0.6
0.0
-63.1
221
-85.2

-55.4

2018
-24.0
-22.7

-1.3
57.1
-1.1
57.5
2.0
-1.3
-99.9
-41.3
-48.1
-4.9
-1.8
-0.7
-3.2
2.8
0.7

-63.1

2019

-6.4

-2.2

-0.7

270.2
157.0
113.2

263.8

2019
51.4
49.3

21
-21.8
-11.7
-13.3

0.3

2.9

246.8

134.4
99.7

7.8

-1.1
0.4

5.6

-3.4

270.2

2020
-2.4
-3.5
-9.7
10.8

172.7

678.6

-505.9

170.3

2020
3.4
0.8
26

-38.6
43.9

-45.2

-35.1
185.3
98.2
76.1
-0.1
2.3
-1.2
10.0
23.8
-1.2

172.7

2021

2.8

5.0

-1.3

399.4
270.8
128.6

402.2

2021
31.6
30.6
0.1
170.0
4.3
104.4
11.0
50.3
200.7
105.2
87.3
-0.7
10.7
-35
1.7
2.6
-5.5

399.4

2022
-3.4
-3.9
0.1
0.4

-330.7

-283.0

-47.7

-334.1

2022
27.2
-26.5
0.7
-192.3
25.0
-87.4
-46.4
-83.5
-125.9
-61.0
-49.3
35
-4.6

0.4

18.1
-34

-330.7

As of September 30, 2024. Portfolio characteristics shown are that of a proprietary account, which is selected because it best represents the strategy discussed. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE

RESULTS.

For investment professionals only

2023
-36.3
-21.5
-4.8
-10.0
237.3
162.3
75.0

201.0

2023
3.6
3.0
0.6
59.3
5.3
39.6
23.6
-9.2
220.9
173.2
16.6
1.9
-15
-2.2
329
-46.3
-0.2

237.3

2024 YTD
2.0
7.0
-5.0
0.0
321.0
278.0
43.0

323.0

2024 YTD
26.0
26.0
0.0
143.0
13.0
440
33.0
53.0
183.7

121.0

-0.3
0.0
0.0

-29.7

-2.0

321.0

BARINGS




Speaker Biography

Stephen Ehrenberg, CFA
MANAGING DIRECTOR

Stephen Ehrenberg is a portfolio manager and Head of North American Investment Grade Credit for Barings’ Investment Grade Fixed Income Group. Steve has worked in the industry since 2002 and his experience
has encompassed portfolio management and credit analysis for both investment grade and high yield corporate credit. Prior to joining the firm in 2004, he worked in capital markets at MassMutual as part of the firm’s
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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, Barings Singapore Pte. Ltd, and Baring Asset Management Limited (DIFC Branch) — regulated by the DFSA, 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
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
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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;

Baring Asset Management Limited (DIFC Branch), which is regulated by the Dubai Financial Services Authority (Ref No. F009292) and is a Company registered
in the Dubai International Financial Centre (Commercial License Number. CL8086) whose place of business and registered address is the Gate Building Level 15,
East Wing office # GD-GB-00-15-BC-55-0, PO. Box :121208 Dubai UAE.

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, No0.333, 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 © 2024 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.

FOR PERSONS DOMICILED IN SWITZERLAND:

This is an advertising document.

As of September 30, 2024.
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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. Itis 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
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 it is 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.
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FOR PERSONS DOMICILED IN CHILE:

Esta oferta privada se acoge a las disposiciones de la norma de carécter 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 comisién para el
mercado financiero, por lo que tales valores no estan sujetos a la fiscalizacién de ésta; Por tratar de valores no inscritos no existe la obligacién por parte del
emisor de entregar en chile informacién publica respecto de los valores sobre los que versa esta oferta; Estos valores no podrén 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 it is 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
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.

FOR PERSONS DOMICILED IN THE DUBAI INTERNATIONAL FINANCIAL CENTRE:

This document is directed at and intended for “Professional Investors” or any other category of person to which such marketing is permitted under the rules of
Dubai Financial Services Authority.

As of September 30, 2024.
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