BARINGS

PRIVATE CREDIT

SEL S =1
N = RN P,
ANSIFv—-TYh

INSIGHTS

IWSBENAZITSANSOFv— TV NREDIETRE
BEISA(E EIMNRURTRER Y ZRHTD
T TR ZDMBZ < DB DN RHRF BN ZIRE

KICIRHEITBCENTRETT,
é ‘ (TUYRZ-)\—-—v7) .CFA
' TIAR=KFTYN IR=RITAVAIRZAT NEEE

ﬁ Emeka Onukwugha
[ §

Elisabeth Perenick

(IXP-ARAIT>H) CFA

NPV AT AN~ FTYNEREE

202246R 1




BARINGS

HWEIRERE ABEBEPAISANSIFvr— - TV NRE REBEDRNT SANR—HiEADKEE
ED—BRETDILDCROTNET, BICRRE{APEREER(ICEOT, IS5 UEEMBE. NTVUy IHhiE
(CXH T DIEREMET LT LDEEDH25T ., DEIREDBLTIHEE (CHRD IR IADME, ALM
FEEWOTE ZLDBENRAVY SOEZNEIEEELRDET,

BRI OREFR

IhSE

IZNBBEFEARN(CEBHEEARESRK (QIBS) (COHRFTNDEFHLUO—THD., SFEEIZEER(C
BRIDIVEBERIHDFRA. BENICHREBIRHIS THDILEMEE. REITWRR—YEERS], /M
5 ANSOFv—R-ITr7AF2 A OL2yh - FTF2MI)-XEEl MZEZEREIIREDEMICERICEDE
T AR ERELNMNCERARDFCLENOTVEY., —ERIDOMEETIHE, RITHEZHTI DD
DEEFEZBNELERNEESEARTURZ. UNUL RIETE Z<OREBEN ERFZEOBNZE
I BDEHDES—DDFERELT MBEEMBADFTICRZEIRTDLIICRDIUI,

H1: BEBLVAVISAMNSIFvr— - TYMOEEFEE/NT VY UESHEDOLE

12ISANG)Fr—-Tyh

&AL A/BBB A/BBB. BB/B BBBL £
e s e _ &g T + 150-300 bps
BT LyR* KARimiE: T + 100-250 bps #HESE 75bpsid T + 50-350 bps
HRCHLE ~20-40bpsid SEHEEEIE: T + 250-500
528 5-30&TLF3 T 5-304F 88 2UEE — AAE
11 ECEELF BELF ZHEF BELF EHEF
ANSHFr— TLyMER/ PEFEE TLyMEE/ FEFEE TLyMER / FEFEE
o A== )L 4IE A== JLEIE o g
ARV (SHHERRCTLZT LESTH5) (SHMRBCTLZT LESTI5) XIRNERIR /A ARSIFY
ol EICHIBR S=TiBRe THER. LEEEECLERS LB
AT IR DBIRIEBEE
TR DRI WERINF Y
I BELING Y R ITEE ST IR DBIRIEIBER
: PRI Ry M SEANABCET (1S IEETS HBRS B SR IR A I 5 R
TEFvry>1J0— TEFvy>170—
BESOER

H P Barings 2022&FE48XKIRTE

Insights | 202246A



BARINGS

A2ISAMSIOFv—-FTYb

A2ITSANSOFv— - TYNDERRBLLS, BEERSHPRIT. IKEROBTAEL
RIBRDBENDDFET. RPVUZITXATH BFEOEEFEBELDE. Frv>1JO—%=
AHHEIEEZTOLCERLCVEY, E(C EBLRHIN - BEN_—XZH/BIL. HER
(CHUTZENN DORANZRF vy 10— ZEHHIOIEEDH D U TDOXRIREE
[CEEULTWVWET,

&
V-39l
AYISANS I Fv—
AR ABFEERE HEN X (WG

BlEHICBERN-M—vITTEESNT0
1k

—AZBICAIBELL(FBBBAZ*

1

ND—
JIxb—-23>
KIS R KD ERELFES

—%AYICBBBIEBLL(EBBIE

7=
31
12I5ANSIFv—
BRhER. 85, 22
—ZAYICBBBIEBLL(EBBI&

X
TN

12I3ANSIFv—

BIRIE, K I7 AN\ =TT -RyhD—7,
PR A

— A9 (CBBA%

]
SYRARI—A
& B

Gl BREBERE GEIRT-5D)
—R%BI(CBBAE

o
—

NEBR
& IN1734>
R R

—A%H(CBBBA&

AT SANSOFv— T v hmizE. N DTIRITOANEATIEERTIS TUIZ, LA

(F. BB RN A ISANSIFv— - TRYNCTICRATBBE TSAR—K-ITU

AT4 - T7RADO7OT—23>ZBUTV7IOLEATDIORN—MKRHWTLZ. LU, HRE
AEHEBINEE BN ZOMNTERD, BB ERESENLUFRLULE FITKETE, RIT
[FIEARELTT LSy —EUTDREIZEIBO>TLWDIEDD., BIMNEECIEFHBDIITA M E

HHTVRVDN I TH D). R ERTHDIWH DL SRV A - IR v -1
ZTOFvvIRIBOHDICENTETEU,

*NRSROMEAFHIEZIFENICESZED

Insights | 202246A 3



BEFRBIOFITIRICE o TOEEDAY > F

CNSOMBENERITDICON. WAEBWCA2ISA NS IFvr— - FTYRIHTS
HBRIREROBELEREDFT UL RERSHFIMEHRNCREBEMN T, FFICRHAAIC
DIZZHARFMEEDREEVVOIESAT7EUFT - IV F o IDEF M CE D ERRDT
WET, Fe. FREERE FEIDER-RITAVUADUS—EFZHLDSET DK
BxRE. RIECEHBAEEI SR FICTHHEOFR TERIDEVHEIDDES(TIFELT
WET, £fe. INSOEEISAANDIRERE(ELDIO—/VULICRO>THED, BX
M7 TDIRERDNFLDBENFEID EFEDIBREERIC. KDKRSRELNEE
SDTCTWETY,

IERDH =
BF(ICIWNBBYAISANSOFv— - TYNCIE WEBRICEO>TEERAUY S
PEZ<EFEIELET.

NITVYIHBICHTIITLEP L IBEECACITSANSIFvr— Ty b EN
Ty OEHCHENTREMEMEL, IERBEDSIERITDOEM S ZMTI DD
([C. BEH(CHECHUTEWHRBIDAM RN TEFZ L. REBMZHRET KD
DICTLEZTLZEDIHRE. R—hIAUAZREBEEECTDIVEDRVWRAG
BEFDRERICEOTHICH NN TY, BESFR. RF U T XDOILFEHEE S
A2ITSANSOFv— TV K&, =T & #EIgHHE>FT v IR
XL TENENS55~70bps. 80~100bpsDMEFIRX T L v R -TL ZF7LZRM
LCEKRUE?

2: ABEEAVITISFANSHFv—-TYbD, A/BBBIENITVYIHBICNTIATLYR

380

330

280

(bps)

230

180
130

80
20174128 2018% 128 20194128 2020£F128 20214128

B oL kEREEE T TR [ oA zkEREEEE > TR (ET)
B yo-o-1275285050—-Fun [l T0-ron-1> 9520507 —For (mEws) [l s T s ()

HP: RPUS I 20T ERICEDC 202243AKIRE

1. RPYUSJZOTSEGAICE DL




BARINGS

ABBEDAVYMEIZ—IRIVAR—Sv— B EEATSANSIFvr— TV
bIOO—/ULRBREEISATHD. VI U ELREBRAERE, CHRNARAGESE
EZI TICEUIR—RIAUACENTHRORDBIREZRUE Y. N T Uy IESHE
X EF AB/EII-ROTVDDICHU MNBBECA2ISA NS IFvy—-TJO>TD
b BT OBERBRCHNDSTRBLEVERE T —2HTI5—(CEEHD. IN5T
RTHMBDOUS—> - TOT7AIILZRUTCVWET, IR E A>TSANSTF v —FED
B2 (E. BEETHGEHEETISZOMA TEERTOZIINNIEEZRHELTVET. B
Cto5—nT7OZTIbTHOTHE. ATFT—H— MHEAH. SZIAWTTERENRILD
O DENECE T, WEEEQ ABECHUARHEEETIY— V-2 vILI\DTIZ2 T R
IR=Y. REIT. TDMIRAREENDIIAR-—v —Z R ITDENTEET,

E3: N\TVyIESHIBELEBRUT. IS ENRATIDINE

HEERIAEE HEEIETE
2%

3%
3%“

9%

B —heEE B > o3285070— [l &7t B =
B >J5-1-745¢« [ REIT AN

R S S B iz [ z2Rk-y ¥5

; ‘ PRI HLSyh-5+>N—Z (CTLs)

AN W &t

HFf: Barings. Bloomberg 2022438KIEE

FISYAR-TOFI23> : TSANR—h - Ty MYER FRGCEEDBERIZTH(C
KBARFUYBE(CKD HERNMNEDSURT(CH U TCEYIGHELREZRITDILEN
TEDeH. NTVYIBEHLDEERCRDTEMENSHDFET. Z<DIHFE. ZHIC(HMED
FHEDEITREZ T DB ICHRERICHIE T DHDA—TR—ILRBEZEFNTNE
9 IBBECACISANSOFvr— Ty b BE. BITEOERBED LACBELE
T BERINF UV EERBEDBEIEDOEAESHDRICKD, AFEORBEER/(TUyY
OESLDECTTILICDOLKZENTE BVWIRIZHOZHICEEHIEDEEELL(F
BRS, —BECEEEOMRATEERDR UL DEAEN I ERDE T,

Insights | 202246A 5




BARINGS

BWVMERREBVWEIRR NI YR TOF 023> 0F WEEEFHHZEORSTAUTr PR
S[EBRHAZSH. REBICOEOTMHEZRLTEH UL, TSANR—NEEDERIXNI/INT VY IESS
EDEBVAIBERMENSHDFE I BB/ A2ISA NS IFv— - Ty hDIEKEE BIREQCEANZ
B33/ TV IHBEEERUTEEN(TESIRDOTVET, Fie. TTANR-MEEDBEDEIUES,
NIV OHEELRUTCRIFRKELCHDET, 2

FAL—23>2/5AMFPEVUFTA - IYFID A2 ITSARNSOFv— Ty ERBEBOBENENC
EB AR EROARERBOEENAHDET, WEEBB1>ISANSIFv— TV hE—MRIICS
~30ELRIIDESTHD. ZHEFES B~7F) LDEEESHELHOANFERFEHNEN (12
~15%) ONEBETY, RBEARE. TEMHNDFAEEEOSVNFvYS1TJO-(CZISNTULE
9, HIRAHRF(CLD. BB WMBPEREIDCENTERERDE T, CORDIBTSAR—~hiHE. /(T
UwOESH LB UT, BE - BBODIYF I (CHEICAEMNTY, INIT UV OESETIE. RHIRERNEE
HEHECEBITIBIEHIC. BVIRANTEHUHEEVWTUNFTsI2FERALRIITNERSRWC ENSELR
NFEI,

REDIERS
RiE-#&-HNF>2R (ESG)

RIB-#H=-AINF2X (ESG) NOEBRF A>VISANSIFv—-
FTYNIBEBEOWINCEALTEFIEFIEEREENZRRZLT
B WEEISACBVTESGERNGIZREEPIRERE(CH
HIAENBEN SO TETVE T, Fin oJRE It X REBEFIR
ERBOTHED EOZLFBERRIRILF—POFT I -A12T5XS
DFr—(CEBNEFOTVWBIENSERABN T AVISANSIF
v—-TYNAIFBEOWMHIS TR, IRIBREICERDED BN E
ZATVWBZENB TY—RYROFEITHIENLTWE T IAE T,
WP NEFEREORRZBEU I R ZREL MR
Z-RICHEIZREBIBRATVE S, FMEOE LOZ-Xh'H B+
TEREREINSOBZRISEVIZYM Y b RULTED AN
IR RICEESGOEBEFFTMISRZ MBI BVREITIRIC
HIBHANRESNTVRIZEEEHDFT,

2. Moody’s. S&P. A7V 2D ELAICE DY

Insights | 2022468 6



BARINGS

BiTHDOFR

FAITRICEDTH, TSANR- bl ZBUILEETER. MTOXSBAYY MIBFTEET.
TEILVERSIDRITRIAE M : fI X (L, HE=FFZEE T(E. 5,00075:K RILNS20{K RILZEDNCEE
ADARBBEREBIE T, TOMRFIEEFETEFTT.
EESAREEHEHBDI—RY ETEEF, EBERADOESSICEMICEER D RRREEH
ENBIEETY,
BAEARLV  AEEEACISANSIFv— Ty b BOEENSOMIBNZRET 2LE
(EHBDEE A,
HRICRT IR, BIUVT LY MFERTEFBEDRIR : EHZHRIHATHER L, IRIETS
ZENBIEET Y, Fo. ERNCH B2 B ICTAZ —E T ST Ly MEED, TR EF
BOmGZEMNICINSTEFEEZEIRIDCENTEXT,
HHOBECHIT : EOFHNEROHTIB TESZREIDIVLENDDIHE. KT UBET E(CHIZDE
12T OB EEFHDFEA. FIZXE 1DDEBICRART R -0, KRLDORS> S IhEFEND L
EHDET,
FTALAR- RO— :BIEFOERAZEIHERVNEDD, EFDOEHNBRZINDIEOFICEOT T
LR RO—EFRITESBROESIE——IAND [DIRT] LT KDBVLWEREZRHTID L
NTEFI A2ISAMSOFv— - TYMEIMBEBEOMACHENT, BEITTRICMIEZEET S
ENTEFTIN FROH DRI TERFET DIHENRBEEHDET.
BEREBEIORT: /\TVUy IHiG L R TXENCBERAROBANELNTHDLH. S LTS
TOHEIEFEITECEOTEBRREDERDFET., Ffe. VE—F—(F BURERIIL—TWISTI(C
PO AARELIRBDIZENZ VD, BB ZERDCE(CERFAENBZICRDEREMENSHDFT,

D4 Al
IREDIREKS
A=) REFTEEEZS

LIS ANS)Fv—-TYNFBEBOE 5 (CHNT, LDZ DRI IREFRNBB
BOBEHCZRELTVET, —ARNICUZIEBEVBO0. & EBEIZ AR HOEE :
(F— ARV CEVFIEIDZIRMU . YRV AERREBA-IT (RN RIS EEEOHE ; :
OS> LEARTERCRZE N HDE T, FEEH ISR, SEEMIB L
DHFBNCEWFIEDZRIMEE NGB8 IFICATZTANSIFv—-TYED
HEROBI CHRFTIN TV EFO—DER>TVET, UM U. CNB0THIEICE
DZIRHD RST1)T1 A ERZEENH S8, IE(CHIOTIL. EbEithi
PIOSTINMIDVWTIEELCHFU BRI ZENNETT,

A L L
LR TR
EET LU

Insights | 2022468 7



BARINGS

“TIAN— G, BIRRRREZ I B A 25
TETAHZENA[REL 72 AT-6D, /T 7 {Ek L i LT,
BRE - BIEDO~ Yy F U IRCAERN T,

BB A~DT 7 A

COLSRBENRBH B EERIHEMFBLAIIZANIFY
—TYPOBENZUEL BRFNMBUELTVBDEEHADIETT,
PIZE IABEHIB TR LIS ST - MRA DR FNKIEICHE
{ELTWE TGN IRENRIEEHD LRI ST—REMAT
(& 52 TE N BB ETREME D HDE T, ChERIRNC, [L§E
BIVST—-avhMabnBRVIAERE.EBRE. RALAETIED
NERFRZBVTHBRENE T COLSRERSI T3, BIZZANK
RO A PRAN TSPV EIHEERBTEN B, I EF I
HETIBCLATIERBETVIZANLDBEHNICRS AT EETE
EHDETAVIFANSTIFr—-FYMNBIBERKRT, EHRiGEE
BEOYI(FIALNFRLTVET,

ZORHNRIERISTIEIZ B TENZLOBR(CTITITBE
TR IDDEENLAR-RIAVAZRIRL. SO WMEEZ IR
FREDICE ENBAVSR-2AVEEINARBIRERDF T,

VR —IIROLNHHD

BREEISANDIIANR—v —282ECEALDSD
BERICEOT, BBESNBIER(CTOTCRT BHEFEEZL
HDFET, BEMIC(E, KFHBEIRERSECERIZ7HT> ~
(SMA) ZBUTINBDOMIBICT7IZALTEELEN.
FFELEDZLDT 7 RNEHB LU NRIERERESINTED
EDCRDELE. EFVR. CNESDOTHIBDOEZ<DEHIIE
BHEKEIN. IFRAATREEINDEH. BYIRYRD v —7Z %
RIBDCENINEBEACTSANSIFv— TV hDEA
DHEZFRITDEHICEETT,

NARZv—([CROSNDERFERILUTOEDTT.
BORAVSR—23> - TSYRIA—L ZHHEKEE
(F EEWNRLKZOD T TENIZEEZ LITDZHD

[TR] E1RDE T, KBRS T — Mg RITTRL,
EOBBEMEDENT A —ILY—AN5S —ALRICEHS 25
SRTDAUDSR— 3 VHEEN KR, #BIRDEL AT
YR TONITA-NDREERT DHCIEADET, DOF
D, HigSMECRE (CHEZENTZ/ (- —2vT%H
IDEARTE WEROEHICRED/\ATSA>2%ZR
D REmBORAZRETEDIUHICHDIIENEZN
DT,
05| Z B CHRL. Mg ZRET DN  EREERLTF
—AlF RBERREZRMTITDIIANT Y TSI ZIEBHT
BIFEEHOTNEY, Fos BREERYRZv—(E. ™
BOMEEEE XORIBRIZENTEFT.

20— NNVIEBITBITLEVR HREMTIOZ < DH

BHASMEFINTED. RAREPHIEIICHRZE T 51
BREERNRZVv—EMABZIDENEETI. TDFD
CET NV —(IEEBDRERE(CEDE T, TDH
RICRBIMEBHRZREI DT ENTAELERDET,

IWBEEAITISRANSOFv— TV bE FICHRE DR
WTSAR=K - FTYRNTIKRETETRIRERICEDT. URIHA
BEOFTvrYI - U RIEINSE3EEDSIEBRE
EANDFILCANTEEERDET, BLWSEKESZS DI
SO FBRMBEMEERPOUL —2 3> vIHES X
MBETHOBESNZ/ERED)\ATSA(CT7OTER L., @
T EZEM. MBS E. TV T IDENEE I DR
BEERNARS vy —CIREITDICETHREEZSDICENTE
F9, COT7TTR (S REANMSEREEZ RO DIIHERIC
EDTIHBICEETHD. BMERALTVWIEEISAICH
IBARFAZRTAVIBRIP T 7oA AFILEADIRE
W' ERAIBCENTETRMNECHDET,

Insights | 202246A 8



Barings is a $371+ billion* global investment manager sourcing differentiated opportunities and building
long-term portfoliosacross publicand private fixed income, real estate and specialistequity 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, Baring Asset Management Korea Limited, and Barings Singapore Pte. Ltd. each are affiliated financial service companies
owned by Barings LLC (each, individually, an “Affiliate”). 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.

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 © 2022 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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