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OBJECTIVE
The investment objective of the BaringsGerman Growth Fund isto achieve long-term capital growth by
investing in equitiesin Germany.

STRATEGY
The Fund hasthe flexibility to invest in companiesacross all market capitalizations, butisgenerally
biased towardssmall and mid-cap companiesas we believe they offer higher growth potential.

MARKET OPPORTUNITY

+  The German equity market offersa rich source of companiesoperatingin sectorsthat stand to
benefit from cyclical aswell asstructural growth overthe medium to long-term.

+ The German equity market continuesto be priced at a lower valuationto the wider Pan European
market, and has historically generated superior earningsgrowth.

* No othercountry hasas many “hidden champions”’as Germany; these medium-sized companiesare
often globalindustry leadersin their specific niche sectors, but tend to be overlooked by investors.

bt Class J EUR Acc Class J EUR Acc

PERFORMANCE (%) (Gross of Fees) (Net of Fees) Benchmark!
April 2021 1.71 1.64 1.37
3 Months 11.48 11.26 11.12
Year to Date 12.95 12.64 9.43
1 Year 42.84 41.69 39.49
Since Inception 14.19 13.27 14.73

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. An investment

entailsa risk of loss. Returns for periods greater than one year are annualized.

Source: Morningstar/Barings. Performance figuresare shown in EUR on a NAV per unit basis, with

gross income reinvested.

1. Thebenchmarkis HDAX® (Total Return) Index. HDAX® is a registered trademark of Deutsche
Borse AG.

MANAGEMENT FEE SCHEDULE
Min Investment Management Fee (p.a.)

Class | EUR INC Initial -€10M 0.75%
Subsequent - €1K

Class J EUR Inc* Subsequent - €1K 0.75%

*Only available for additional subscriptions from existing investors in the J share class.
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Barings German Growth Fund BARINGS

EQUITY PLATFORM! BARINGS GERMAN GROWTH

CHARACTERISTICS?2:3 FUND

Baringsmanages$326+ billion Number of Holdings 83
of equities, fixed income, real _

estate, and alternative assets Active Share (%) 54.42

globally Off Benchmark (%) 38.02

Beta (Ex Ante) 0.96

We focus on building high-
conviction, research-driven Av. Market Cap (EURD) 43.35
equity solutionsfor our clients.

We have a long history of

being early investors in new

and established markets.

+ Global Equities
+ Emerging Markets Equities
* Small-Cap Equities
TOP SECTOR WEIGHTING (% OF NAV)3

Equitiesinvestor base includes
financial institutions, pensions,
foundationsand endowments Materials 20.9
and wholesale distributors

Information Technology 21.8
Industrials

Consumer Discretionary
Financials

Health Care

Utilities

Real Estate

Communication Services

Cash

25

TOP HOLDINGS (% OF NAV)3
Linde plc 8.66
SAP 6.31
Allianz 4.76
Deutsche Post 4.37
Daimler AG 4.12
BASF 4.03
Merck KGaA 3.28
Hannover Rueck SE 3.14
LANXESS 2.70
Munich Reinsurance Company 2.60

1. Baringsassets as of March 31, 2021.
2. Risk statistics based on gross performance.
3. AsofApril 30,2021.

N

For investment professionals only
19-885033



Barings German Growth Fund BARINGS

CLASS J ACTIVE SHARE CLASSES

Name ISIN Bloomberg Lipper
EUR ACC IEOOBG7PJ351 BAGGJAE ID 68528588
USD ACC IEOOBG7PJ807 BAGGJAU ID 68528593
GBP ACC IEOOBG7PJ575 BAGGJAG ID 68528590
GBP INC IEOOBG7PJ799 BAGGJIG ID 68528592

*Please refer to prospectus for additional currency class information.

Key Risks:

»  Country specific fundshave a narrower focus than those which invest broadly across markets and are therefore considered to b e more risky

« Derivative instrumentscan make a profit ora loss and there isno guarantee that a financial derivative contract will achiev e itsintended outcome.
The use of derivativescan increase the amount by whichthe Fund’svalue risesand fallsand could expose the Fund to losses that are significantly
greaterthan the cost of the derivative asa relatively smallmovementmay have a largerimpact on derivativesthan the underlying assets.

+ Changesin exchange ratesbetween the currency of the Fund and the currenciesin which the assets of the Fund are valued can have the effect of
increasing or decreasing the value of the Fund and any income generated

Baring Asset Management Limited - 20 Old Bailey, London, EC4M 7BF, United Kingdom

Authorized and regulated by the Financial Conduct Authority
CONTACT US: +44 (0) 333 300 0372 (Thisisa low cost number)
Telephone callsmay be recorded and monitored
www.barings.com

3 For investment professionals only
19-885033



Important Information

TO LEARN MORE PLEASE CONTACT YOUR LOCAL BARINGS TEAM

General enquiries:
info@barings.com

EMEA based enquiries:
emea.info@barings.com

North American based enquiries:
north.american.info@barings.com

Asia-Pacific based enquiries:
apac.info@barings.com

Any forecasts in this document are based upon Barings opinion of the market at the date of preparation and are subjectto change w ithout
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 dow nas w ellas up and is not guarante ed by
Barings or any other person. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. Any investmentresults,
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 w ith an inves tment may differ
substantially fromany examples set forth in this document. No representation is made that an investmentw ill be profitable or willnot incur
losses. Where appropriate, changes inthe currency exchange rates may affect the value of investments. Prospective investors should read the
offering documents for the details and specific risk factors of any Fund 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 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"), 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 servce 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
projections or predictions.

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.

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 inany 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 intheir 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.

This fund may not be registered or authorized for a particular jurisdiction for distribution to
persons who are not Professional Investors/Institutional Investors, in which case the
following conditions apply in each of the below listed jurisdictions:

Copyright and Trademark
Copyright © 2021 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 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 adwertising document.

This material is aimed at Qualified Investors, as defined inarticle 10, paragraph 3 of the
Collective Investment Schemes Act, based in Switzerland. This material is not aimed at
any other persons. The legal documents of the funds (prospectus, key investor information
document and semi-annual or annual reports) can be obtained free of charge from the
representatives named below. For UCITS —The Swiss representative and paying agent
for the Funds where the investment manager is Barings (U.K.) Limited is UBS Fund
Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel. For QIFs — The Swiss
representative and paying agent for the Funds where the investment manager is Barings
Global Advisers Limited is UBS Fund Management (Switzerland) AG, Aeschenplatz 6,
CH-4052 Basel. The Swiss representative and paying agent for Funds where the
investment manager is Baring Asset Management Limited is BNP Paribas Securities
Senvices, Paris, succursdale de Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland.

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.
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Important Information

FOR PERSONS DOMICILED IN SINGAPORE:

This document has been prepared for informational purposes only, and should not be
considered to be an adwertisement or an offer for the sale or purchase or invtation 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 inthe 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.

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 Gowerning Offshore Funds (the “Rules”) or as
otherwise permitted by the Rules. No other offer or sale of the Shares inTaiwan 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 inthis 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 awailable to qualified institutional investors/high-net-worth

individuals according to Notification of the Capital Market Supervisory Board No. Tor Thor.

1/2560. It is 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 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 CHILE:
This is not a public offering. These instruments have not been registered with the
Superintendence of Securities and Insurance of Chile.

(i) La presente oferta se acoge a la Norma de Carécter General N° 336 de la
Superintendencia de Valores y Seguros de Chile. (ii) La presente oferta versa sobre
valores no inscritos en el Registro de Valores o en el Registro de Valores Extranjeros que
lleva la Superintendencia de Valores y Seguros, por lo que los valores sobre los cuales
ésta versa, no estan sujetos asu fiscalizacion; (iii) Que por tratarse de valores no
inscritos, no existe la obligaciéon por parte del emisor de entregar en Chile informacion
plblica respecto de estos valores; y (iv) Estos valores no podran ser objeto de oferta
plblica mientras no sean inscritos en el Registro de Valores correspondiente.

FOR PERSONS DOMICILED IN COLOMBIA:

The material herein does not constitute a public offer in the Republic of Colombia. This
document does not constitute apublic 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 inthe countries of their respective citizenship, residence
or domicile.

FOR PERSONS DOMICILED IN MEXICO:

The securities offered hereby are not and will not be registered inthe 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 Mexcan 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 itis 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 inthe 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 authorised or to any
person to whom itwould be unlawful to make such offer or solicitation.

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 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 investment professionals only
19-885033



