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Attractive Historical Returns with Low Relative Volatility

Private credit may act as a diversification tool given low relative volatility/higher return profile compared to several other asset
classes.
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Cumulative Returns for Cliffwater Direct Lending

Pt reih i D e el Index (CDLI) Have Exceeded Traditional Credit

Consistent Returns with Low Volatility
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Durable Positive Annual Returns Outperforming Traditional Credit Strategies
* Robust direct lending coupons have delivered consistent positive annual » Floating rate, senior secured portfolios, with illiquidity premium.
returns.

»  Less competition allow for more attractive pricing.

+ Direct lending portfolios have generated substantial investment income that . ..
. . * Benefiting from rising rates.
offset unrealized/realized losses.

+ Positive returns in each of the last g years, with an average return of 8.8%.

Source: Cliffwater, Morningstar Direct, and Barings. Data represents average annual total returns from 2015 — 2023. Volatility is measured by standard deviations of annual

total returns to average annual total returns. The following indices are referenced as follows: “Private Credit” — Cliffwater Direct Lending Index; “Leveraged Loans” —

Morningstar LSTA LL100; “U.S. Investment Grade Bonds” — Bloomberg US Corp Bond; “U.S. High Yield Bonds” — Bloomberg US Corporate High Yield; “U.S. Treasuries” —

ICE BofA Current 10-Y US Trsy; “U.S. Public Equities” — S&P 500. See “Important Information” section at the end of this presentation for detailed descriptions of each

index’s parameters as defined by Cliffwater and Morningstar Direct. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. BA Rl N G S
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What is Private Credit?

Private credit is a debt investment directly originated by an asset manager. Transactions may consist of corporate credit,
infrastructure debt, or private placements in a variety of securities.

Private credit transactions may provide enhanced yield relative to liquid credit

Potential Premiums markets, commonly referred to as an “illiquidity premium”

Transactions are often bilateral (issuer and lender) or small club facilities, obviating a

Speed of Execution syndication process to cobble a facility together

Financings are structured to achieve the objectives of both the issuer and the lender

Tailored Financings

Given the smaller number of transaction participants, information is disseminated to
fewer parties than in a syndicated execution

Confidentiality

Private credit is exactly that—issuance of credit that is maintained on a private basis.
Takeaway? Investors must understand the details of a manager’s investment strategy to
appreciate the risks and return

. BARINGS
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Why Private Senior Loans?

A global private debt strategy can provide flexibility to take advantage of shifts in relative value and greater portfolio

diversification by issuer, industry, currency and return components.

Floating Rate

Low Leverage,
Relative Value High Equity

Why Global Cushion

Private Debt?

Potential
Premium to
Liquid Credit
Markets

Diversification

Maintenance
Covenants

1. According to Barings’ market observations as of September 30, 2024
Note: For illustrative purposes only. There can be no assurances that the stated will be achieved.
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Why a Global Private Debt
Allocationt

Potential for high yields with low volatility
relative to certain liquid markets

Large opportunity set given regulatory pressure
on banks and record levels of private equity dry
powder driving new financing opportunities

Potential illiquidity premium to large
corporate market with relatively lower risk
profile: lower leverage and higher equity
contributions

Global allocation provides opportunities to
construct a highly diversified portfolio

Global team and dynamic portfolio management
provide ability to find relative value throughout
portfolio construction

s BARINGS
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What is Private Credit?

With increased regulation on the banking system, more loans are extended to borrowers from non-bank lenders.

INCREASED REGULATION ..MIDDLE MARKET ..WHICH FURTHER DRIVES
LOWERS BANK COMPANIES THEN SEEK THE MIDDLE MARKET
PARTICIPATION IN DEBT VIA NON-BANK ECONOMY...
LENDING... FINANCING...
Leveraged Lending Participation?
100% * The US Middle Market is made

90% up of companies with annual

(o}
80% Senior Debt revenues between $10 million

’ and $1 billion
70%
60% ) » Responsible for roughly one-third
50% g; E of private U.S. GDP, equivalent to

L .

40% < the 5t largest economy in the
30% world?
20% .

o  Consists of nearly 200,000
10% . . . .

o companies — including family-
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e Banks & Securities Firms s businesses
e Non-Banks (Institutional investors and Finance Companies) High

1. S&P LCD, data as of 12/31/22

2. National Center for the Middle Market, Q4’23 Middle Market Indicator

3. National Center for the Middle Market, State of the Middle Market Economy: Managed Expectations Amid Stable Growth
N

ote: For illustrative purposes only. There can be no assurances that the stated will be achieved. 6 BA Rl N( S
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Private credit default and loss rates remain steady, credit losses remain
resilient

Default Rates! Sponsored Direct Lending Default Rates by
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Direct High Yield
Lending? Bonds?

Leveraged Loans?

Barings3

Loss Rates over last

(V) 0, o, o,
10 Years 0.02% 0.96% 1.58% 0.88%

1. Source: KBRA DLD
2. Source: Cliffwater ,JPMorgan Markets. Credit losses = defaults adjusted for value recovered

3. As of September 30, 2024. Includes all of Barings private first lien loan strategies. Barings North American Senior Loan Strategy, excluding secondary purchases and
deals originated solely for Barings Middle Market CLOs (Inception: 2012). Barings European Senior Loan Strategy (Inception: 2013). Barings Asia Pacific Senior Loan

Strategy (Inception: 2011). 7 BA Rl N G S
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Core Middle Market Offers Greater Degree of Structural Protection

Large corporate private credit strategies resemble broadly syndicated loan terms and structure.

Private Credit Public Credit

‘ Often ‘ Rarely Q Sometimes

Borrower Size

Privately Negotiated

Floating Rate

Senior Secured

Financial Maintenance Covenants
Leader Influence on Debt Structure
Call Protection

Control During Workout Process

For lllustrative Purposes Only.
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Core
Middle Market

EBITDA $15—-$75M
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Barings Focus

Large Corp Club
/Mega Cap

EBITDA $75M-+

_JMONONON N NGO

Broadly High Yield
Syndicated Loans Bonds
EBITDA $100M+ EBITDA $100M+
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9000000
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Financial Covenants

Not all financial covenants protect lenders in the same way as credit agreements lacking ‘Financial Maintenance Covenants’ are

generally referred to as ‘Covenant Lite’ documents

What is a Financial Maintenance Covenant?

Maintenance covenants are different from incurrence covenants, which are only tested when a borrower takes a specific
action, such as taking on more debt. Maintenance covenants are often preferred by lenders and investors because they allow

for quicker action if a borrower's finances need attention.

Incurrence Covenant Negative Covenant Maintenance Covenant

Prevent lenders from taking
action until a borrower
breaches a specific financial
ratio. They trigger when a
predetermined event
occurs, such as taking on
more debt or paying
dividends.

Restrict a company from
taking certain actions. For
example, a negative
covenant might limit the
amount of dividends a
company can pay to its
shareholders or the ability to
carve out assets away from
first lien lenders.

For Institutional Investors and financial intermediaries only. Not for further distribution.

Condition in a loan
agreement that requires a
borrower to maintain
certain financial
requirements on a regular
basis. These requirements
are usually tested quarterly,
regardless of the borrower's
debt issuance or other
activities.

o BARINGS
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Strong Relative Returns Above Broadly Syndicated Market

Barings’ realized illiquidity premium over the broadly syndicated leveraged loan index has historically averaged ~250+ bps in
aggregate or ~80 bps per turn of leverage.

ILLIQUIDITY PREMIUM OVER BROADLY SPREAD PER TURN OF LEVERAGE OVER
SYNDICATED MARKET! BROADLY SYNDICATED MARKET?
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As of September 30, 2024

1. Data represents 3 year discount margin (All-In Spread (DM-3) = [(fee/3) + spread + greater of floor or base rate) / (1 — fee)] - base rate ) for both Barings and CS LL
Index.

2. Source: Refinitiv.. *Large corporate LBOs shows first-lien debt to first-lien leverage. **MM Direct Lending shows first-lien deals, and excludes second-liens and
unitranches

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. BA Rl N S
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Corporate Leveraged Credit

Barings operates in the middle of the middle market, where loan-to-value and total leverage tend to be lower than in the large
corporate and institutional segments.

LBO Total Equity Contribution Comparison LBO Total Leverage by Market Segment (Annual)
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exclude annual recurring revenue deals. BA Rl N( S
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Barings
Investment Process

BARINGS
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A Typical Deal

Barings evaluates every transaction in the context of three variables.

Key Considerations

Key Considerations

Key Considerations

How resilient are the Issuer’s end
markets?

How did the Issuer perform during the
GFC and COVID?

To what degree are sales diversified?
What are gross and EBITDA margins?

Who owns the issuer?

Does the owners have experience with
assets of a similar type?

How long has the Sponsor been
investing?

In times of distress, how has the
ownership group responded?

What is the total enterprise value of the
issuer?

What is the structure of the equity
(cash, implied, preferred)?

How much debt will the issuer bear?
How “adjusted” is EBITDA?

For Institutional Investors and financial intermediaries only. Not for further distribution.

Issuer
Profile
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Opportunity Sourcing & Conversion

Barings leverages its broad and wide-reaching network across private equity sponsors and advisors to originate opportunities.

Sourcing Capabilities Barings Deal Origination Process!

Internal Origination Channels 1,623

Deals Introduced and Reviewed

Barings’ Network Affiliate Network

501

GLOBAL PRIVATE FINANCE: 180+ PE SPONSOR RELATIONSHIPS? Deals Passed Briefing Stage

GLOBAL HIGH YIELD: 1,800+ CORPORATE ISSUERS COVERED

GLOBAL STRUCTURED CREDIT: 3,300+ CLO TRANSACTIONS

External Origination Channels

Restructuring
Advisory & Legal
Community

Banks &

Intermediaries Direct Relationships

SOURCED OPPORTUNITIES FROM 475+ UNIQUE PRIVATE
EQUITY SPONSORS IN THE PAST 12 MONTHS

CLOSED FINANCINGS WITH 105+ UNIQUE PRIVATE EQUITY
SPONSORS IN THE PAST 12 MONTHS

1. Average annual LTM metrics over previous three years to March 31, 2024, based on closed date
2. Represents trailing three years of activity

For Institutional Investors and financial intermediaries only. Not for further distribution.

299

Deals Passed Screening Stage

215
Deals Receiving

Final IC Approval

<6% conversion rate on new

I

g . I
I *includes 103 proprietary platform* opportunities
I

I add-on transactions

«  BARINGS
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Investment Process

Introduction &
Initial Review

Preliminary Review

¢ Inbound received from financial
sponsor/issuer

«  Deal team: MD, Director, Associate
Director, Associate/Analyst established

Initial Pre Screen

< If an opportunity is deemed worthy of
further diligence, the investment team
performs a high-level review

*  Fundamental, bottom-up credit analysis

«  Barings invited to attend management
meeting

Screening Memo

*  Memo presented to the investment
committee to formally determine whether
further diligence should be pursued

«  Gather independent and third-party
research

«  Build proprietary financial model with base
case and downside scenarios

*  Focus on company fundamentals,
sponsor/source, and deal structure

Pass Screening

Barings’ Three-Pronged Approach in Practice.

Deals Passed

Deals Receive

Screening Stage Final IC Approval
Management Meeting Final Approval
+  Attend presentation in person + Consistent diligence threshold and .
*  Follow-up call with sponsor post meeting approval criteria globally .
*  Opportunity to influence sponsor/issuer +  Consistent approval process and
view and structure documents globally .

Structure Negotiation

Analyze vendor prepared commercial and
financial due diligence

At weekly internal meeting, deal team
updates investment committee on deal
merits and key diligence issues

Deep Dive Due Diligence

Focus on key risks and mitigants
Multiple calls with sponsor and
management team

Onsite product diligence; independent
research including expert calls
Analysis of buy-side due diligence
Underwriting Memo

Pass Underwriting

Deals approved at Investment Committee

Documentation Finalized

Issuer Credit Profile

Ownership & Governance

For lllustrative Purposes Only

vV V V

Capital Structure

For Institutional Investors and financial intermediaries only. Not for further distribution.
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Deals Closed
& Funded

Closing

Documentation finalized

Deal team works with internal Barings
finance team for funding and settlements
Deal closes

Opportunities Closed

s BARINGS




A Typical Deal, with Examples

Barings evaluates every transaction in the context of three variables and structures the transaction accordingly.

New Transactions Refinancing

Engineering
Services

Strong EV,
Modest
Leverage

Sponsored,
Significant
Experience

Deal Statistics

* EBITDA: $16mm
* Leverage: 2.3x
* EV:9.8x

* DM-3:5.890%
e LTV:23%
* Close: August 24

Deal Considerations

* 100+ years of experience with strong blue-chip
customers. Sponsor experience in the sector

* Revenues driven from project related work, but
highly granular composition with long term growth

Outcome

» Barings won agency and holds 100% of the first lien
facilities

Hospital
Translation
Services

Moderate
Leverage &
Appropriate
Return

Sponsored,
Significant
Experience

EBITDA: $19mm
Leverage: 4.2x
EV:10.2x

* DM-3:6.89%
« LTV: 41%
* Close: March 24

Issuer is one of small number of scale providers
operating in the niche industry segment

Strong revenue retention & diverse customer base
Average unit pricing pressures and carve-out risks
required diligence to properly understand risks

Barings won agency and holds 100% of the first lien
facilities

.

Industrial
Products
Distributor

Refinance &
Extension of
Barings
Agency

Sponsored,
Owned Since
2011

EBITDA: $102mm ¢ DM-3:5.89%
Leverage: 4.3x *« LTV:38%
EV:11.2x * Close: August 24

Extremely high customer granularity and low
average selling price

Known and seasoned Barings issuer

Issuer size created significant competitive interest,
but incumbency positioned Barings to retain asset

Barings institutional relationship with the Sponsor
led to retaining the Agency for a large club

For lllustrative Purposes Only. These case studies should be considered as a reflection of Barings’ investment processes, and references to particular portfolio companies

should not be considered a recommendation of any particular security, investment, or portfolio company. Case studies are not necessarily indicative of Barings BDCs

current portfolio composition or of opportunities that may be available in the future 6
1
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Ongoing Portfolio Monitoring

Portfolio managers and original investment team monitor at investment and portfolio level with goal of addressing any issues
well in advance of potentially adverse events.

Investment Team Committee and
Monitoring External Monitoring

Same team who underwrote
deal monitors it in the
portfolio

Receive monthly/quarterly
financials from portfolio
companies

Proprietary portfolio
management system
aggregates data to monitor
trends

Engage sponsor and
management early to address
potential covenant breaks or
other issues

Culture of Risk

Management

Hold regular watchlist reviews

Quarterly portfolio reviews
internally to review risk
sensitivities, near-term
market outlook and relative
value

Discuss any latent issues
regularly with investment
committee

Pricing committee utilizes
independent third-party
pricing vendors

Annual third party audit

Multiple, independent layers of review, both
internally and externally

~  BARINGS
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Managing Downside Risk

Investment professionals possess extensive experience with managing portfolios of private credit investments across
economic cycles.

Extensive Experience Constant Communication All-Hands Approach

Barings has been managing private debt Bal"ings maintains constant contact with
(including junior capital) for 27+ years its management teams and private Sample Workout Team
) L equity partners to ensure we are acting Member(s) of IC
Senior management within the on the most current data and able to get Originator
investment teams have invested ahead of any upcoming issues Lead Underwriter
through numerous cycles Deal Analyst
Potential to leverage experience from . o Internal Legal
our specialist distressed debt team Request further information (i.e. Internal Workout Specialist
. . financial forecasts) and consult with External Advisors
Utilize our in-house legal and internal experts and consult External Lawyers
operational firm wide teams external advisors

Potential Solutions for Loss Mitigation

Collaborative approach between lenders and
sponsors to support financial and operational
improvements debt securities

Lender-driven approach to maximize enterprise
value through liquidity and operational support

Potential Outcomes

Position on Restructuring of Forced sale Take
the board debt securities of business the “keys”

For Institutional Investors and financial intermediaries only. Not for further distribution. 24-4090935
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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 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 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 Accredited 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

Assaff Sgpteniizer R), 2024
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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 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 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.
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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;

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, 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 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
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registered. By accepting delivery of this document, the person to whom itis 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
"MIiFID II") 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.

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
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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. 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 available 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 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.

FOR PERSONS DOMICILED IN CHILE:

Esta oferta privada se acoge a las disposiciones de la norma de caracter general n° 336 de la superintendencia de
valores y seguros, hoy comision 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 fiscalizacion 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 podran
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
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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.
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Index descriptions and parameters as defined by Cliffwater and Morningstar Direct:

Cliffwater Direct Lending Index: The Cliffwater Direct Lending Index (“CDLI") seeks to measure the unlevered, gross of fees performance of U.S. middle market corporate loans, as represented by the underlying assets of Business Development
Companies (“BDCs”), including both exchange-traded and unlisted BDCs, subject to certain eligibility criteria. The CDLI is asset-weighted and calculated quarterly using financial statements and other information contained in the U.S. Securities and
Exchange Commission (“SEC”) filings of all eligible BDCs. The loans captured in the by the CDLI represent a large share of the direct lending universe and, importantly, represent loans that are originated and held to maximize risk-adjusted returns to
shareholders and investors.

Morningstar LSTA US LL100: The Morningstar LSTA US Leveraged Loan 100 Index is designed to measure the performance of the 100 largest facilities in the US leveraged loan market. Index constituents are market-value weighted, subject to a
single loan facility weight cap of 2%.

S&P 500: The index measures the performance of 500 widely held stocks in US equity market. Standard and Poor's chooses member companies for the index based on market size, liquidity and industry group representation. Included are the stocks of
industrial, financial, utility, and transportation companies. Since mid 1989, this composition has been more flexible and the number of issues in each sector has varied. It is market capitalization-weighted.

Bloomberg US Corporate High Yield: The index measures the performance of USD-denominated, non-investment grade, fixed-rate, taxable corporate bonds, including corporate bonds, fixed-rate bullet, putable, and callable bonds,SEC Rule 144A
securities,Original issue zeros, Pay-in-kind (PIK) bonds, Fixed-rate and fixed-to-floating capital securities.

Bloomberg US Corp Bond: The index measures the performance of the investment grade, U.S. dollar-denominated, fixed-rate, taxable corporate bond market. It includes USD-denominated securities publicly issued by U.S. and non-U.S. industrial,
utility, and financial issuers that meet specified maturity, liquidity, and quality requirements.

ICE BofA Current 10-Y US Trsy: The index measures the performance of the most recently issued 10-year U.S. Treasury note.
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