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Executive Summary 

ECONOMY 

• Tentative signs of an imminent pickup in the Eurozone, with the economic recovery likely 

gaining greater traction in 2025. 

• Falling Eurozone inflation and softer economic growth differs to the U.S., where growth 

remains strong.  

• ECB monetary policy could diverge from the Fed, given that it is currently signaling a 

possible rate cut in June. 

 

PROPERTY MARKETS 

• Downward price pressures are easing, with the prime All-Property yield showing signs of 

stabilizing. 

• Property investor conditions are improving, with the property bond spread increasing to 290 

bps and credit conditions showing early signs of easing. 

• The timing of recoveries in property pricing by geographies and sectors will likely occur in 

line with variations in real estate debt refinancing funding gaps and long-term growth 

drivers. 

• Office: Particular corporate focus on organizational culture and ESG to drive further 

progress on the flight to quality.  

• Retail: Improving retailer effort rates (calculated as store rents over store turnover) could 

provide scope for further rental growth.  

• Industrial: Fundamentals are returning to their pre-pandemic (and still positive) trend.  

• Residential: We anticipate a sustained period where residential rents will outperform prices 

through top-end and mid-markets. 
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Economic Outlook 

Following the Eurozone’s lackluster 2023 economic performance, with fourth quarter GDP stagnating 

(0% growth p.a.), there are tentative signs that momentum may be about to pick up. In April, for the 

second consecutive month, the Eurozone composite PMI reading (51.4) exceeded the 50+ growth 

threshold (Figure 3). Pricing pressures are continuing to ease, with March Eurozone headline 

inflation at 2.4%, down from 6.9% a year ago, and core inflation (which excludes food and energy) 

declined for the eighth consecutive month to 2.9%.1 Services inflation, however, remains sticky, 

unchanged at 4% for the fifth consecutive month. 

The situation in the U.S. differs, with the economy still growing strongly and inflation proving sticky. 

Through the first quarter disinflation has stalled, pushing back market expectations for the U.S. 

Federal Reserve’s (Fed) first interest rate cut to potentially later this year. The upshot is that we may 

now see some divergence in U.S. and Eurozone monetary policy in terms of rate cut timings, with the 

European Central Bank (ECB) signaling that it could cut rates in June, subject to ongoing supportive 

inflation data. When the ECB does start cutting rates, the expectation is that it will be a measured 

approach, lest Euro currency weakness unleashes a resurgence of inflation. 

FIGURE 1: EUROPEAN ECONOMIC GROWTH (GDP) 

Source: Oxford Economics. As of April 2024. 

The outlook for Eurozone economic growth is improving. Cyclical tailwinds from lower inflation should 

help strengthen real household disposable income levels, which will support consumer spending. 

Easing interest rates will also drive momentum, although this will take time, reflecting the lagged 

impact of monetary policy transmission. A slightly weaker currency also boosts export prospects.  

Oxford Economics forecast Eurozone GDP growth at 0.6% this year, on a par with 2023’s 0.5% 

growth rate. Thereafter, activity levels are expected to accelerate, with the economy expanding 1.8% 

 
1 Source: Eurostat. As of April 2024. 
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in 2025 and 1.9% in 2026. With real estate sector investment performance strongly entwined with the 

economic cycle, improving growth prospects bode well for the sector’s recovery. 

As ever, geopolitical risks remain the primary downside risk to the outlook. If Middle East tensions 

escalate, there could be some upward pressure on energy prices, which may be problematic if higher 

prices filter into core inflation. Should this happen, it could delay rate cuts timings, and thus their 

positive impact on growth. 

FIGURE 2: GDP COUNTRY FORECASTS (% P.A.)  

FIGURE 3: EUROZONE COMPOSITE PMI 

Source: S&P Global. As of April 2024. 

 FIGURE 4: INTEREST RATE OUTLOOK 

Source: Oxford Economics. As of April 2024. 
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  2023 2024 2025 2026 2027 2028 
2024-
2028 

France 0.9% 0.5% 2.0% 2.5% 1.8% 1.2% 1.6% 

Germany -0.1% 0.0% 1.4% 1.9% 1.7% 1.3% 1.3% 

Italy 1.0% 0.7% 1.1% 0.8% 0.4% 0.2% 0.6% 

Netherlands 0.2% 1.0% 2.0% 1.6% 1.2% 1.2% 1.4% 

Spain 2.5% 2.2% 1.7% 1.5% 1.3% 1.2% 1.6% 

Sweden 0.0% 0.2% 1.6% 2.1% 2.0% 1.8% 1.6% 

United Kingdom 0.1% 0.5% 2.0% 2.0% 1.6% 1.6% 1.6% 

Source: Oxford Economics. As of April 2024. 
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Capital Markets

European real estate investment market conditions remain 

soft, with Savills preliminarily estimating that around €34 billion 

transacted in the first quarter of 2024, down 12% year-over-

year and 51% lower than the five-year average. Annual 

volumes showed signs of stabilization, estimated to total €144 

billion in the first quarter, down only slightly from the €149 

billion that transacted in the fourth quarter of 2023. 

Downward price pressures are easing, with the prime All-

Property yield stabilizing at 5.2% during the first quarter 

(Figure 5). The German 10-year bund also edged down 

slightly through the quarter to 2.3%, helping widen the property 

bond yield spread to 290 basis points (bps) from 240 bps a 

year ago. 

European REIT pricing trends remain a useful barometer to 

assess the current trajectory of current market pricing, well 

ahead of lagging property valuations. The brief pricing 

recovery that occurred in late 2023 in industrial, retail, and 

residential company share prices leveled off in the first quarter 

(Figure 6). This was mainly due to the delay in the timing of 

global interest rate cuts. Office REIT share price fell, reflecting 

rising fears of stock obsolescence that would require 

considerable capital expenditure from operators. 

While widescale distress is not prevalent, higher borrowing 

costs and falling property values have pushed up loan-to-value 

(LTV) ratios and driven down interest-coverage ratios (ICRs), 

meaning that a growing number of loan covenants are being 

breached. Easing credit conditions (Figure 7) should also help 

to support market activity, although accessing financing for 

non-prime assets in less preferred sectors could prove 

challenging. 

The timing of the pricing recovery will vary by sector and 

geography, and likely be determined by debt funding gaps and 

long-term future growth prospects. Funding gaps are largest in 

offices, accounting for 40-50% in most markets.2 By country, 

gaps are largest in Germany, where yields have moved from a 

lower base (and have had a bigger impact on LTVs), and 

Sweden, where leverage levels were higher in the past cycle. 

In terms of rental growth prospects, these are expected to 

reside in locations with the strongest economic growth 

prospects, highly supportive property market fundamentals, 

and where strong structural support (e.g., demographics, 

technological innovation, ESG factors) exists. 

FIGURE 5: EUROPEAN PRIME ALL-PROPERTY 

YIELD VS. BOND YIELD 

Source: CBRE; C&W; Oxford Economics. As of April 2024. 

FIGURE 6: SECTOR REIT PRICES 

Source: FTSE EPRA/Nareit Developed Europe. As of March 29, 

2024. 

FIGURE 7: U.K. CRE CREDIT AVAILABILITY 

Source: BoE Lending Survey. As of April 2024.

2 Source: AEW Research—2024 European Outlook; Barings 
Research. As of February 2024. 
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Occupier Markets

OFFICE SECTOR 

In 2023, European annual office take-up totaled 9.6 million 

sq m (4.0% of stock), down about -16% from 2022 and about 

-13% below the 10-year average.3 The fourth quarter of 2023

was the strongest quarter of take-up since the fourth quarter 

of 2022; in particular Milan and London (City) displayed 

strength (around 60% and 50% above average, 

respectively).3 Meanwhile, softness prevailed in Amsterdam 

and Berlin (down around -65% and -45%, respectively, on 

average).  

European vacancy rates remain well below U.S. office 

market levels, reaching 8.4% in December 2023, up just 

0.6% on a year ago and near the long-term average. 3 

Vacancy is well below the local long-term trend in 

Copenhagen, Madrid, Prague, and Vienna but is currently a 

little more elevated than normal in Stockholm and central 

London. 

While working from home (WFH) is a headwind for the 

sector, physical office occupancy is showing some 

encouraging signs. Savills reports BMS (door swipe) data 

showing that average European office physical occupancy 

increased from 55% to 59% (the pre-pandemic average was 

around 80%). Most markets experienced an uplift in the last 

12 months, except Paris where momentum slightly reversed. 

A recent survey by PayScale reveals that return-to-office 

(RTO) mandates are being driven by companies’ desire to 

build and maintain culture and foster collaboration (74% of 

respondents cited these as primary reasons for mandates). 

Physical offices play a crucial part in attracting talent and 

building culture and will likely be a driver for prime office 

demand, along with the shift to increased sustainability. 

Shortages of modern stock mean that much of this required 

space is yet to be developed.  

While development was expected to reach a cyclical peak in 

2023, only 3.8 million sq m was actually completed (1.5% of 

total office stock).3 It is likely that inflation-related cost 

pressures and softer economic conditions pushed several 

projects into 2024. While an uptick in completions is 

expected this year (2.2% of total stock), completions remain 

under the replacement/obsolescence rate (2.2% p.a., 

assuming a 40-year building lifecycle).3 Given the occupier 

3 Source: Cushman & Wakefield. As of December 31, 2023. 

flight to quality, the impact on total vacancy of rising 

development will likely be modest.  

Despite a weak economy and slowing in aggregate leasing 

activity last year, a dearth of modern space largely explains 

why European prime office rental growth was a highly robust 

6.1% p.a. in the year to March 2024.4 

FIGURE 8: EUROPEAN OCCUPANCY RATES BY CITY 

Source: Savills. As of April 2024. 

FIGURE 9: LEADING REASONS FOR RTO MANDATE 

Source: PayScale. As of August 2023.  

4 Source: Cushman & Wakefield. As of March 31, 2024. 
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Occupier Markets 

RETAIL SECTOR 

Retail turnover values have been on an upward trajectory, 

recording an increase of 8.6% since January 2022 (Figure 

10). While increasing turnover is undoubtedly good for 

retailers, the actual amount of goods sold has decreased 

over this period, with retail volumes falling by -3.4%. 

Retailers have had to pass increased wholesale costs on to 

consumers via higher shop prices. Consequently, consumers 

have had to buy less (the definition of a rise in the cost of 

living and a fall in living standards). 

Falling living standards are also evident in the recovery, with 

consumer confidence stalling at -14.9 (compared to the 

longer run average of -11.7).5 Household sentiment has 

been oscillating around this level since July 2023, although 

before there was a partial recovery from the all-time lows at 

the time of the energy crisis (-28.6). Nonetheless, confidence 

remains soft, well below the last peak of -2.2.  

A revival in real retail sales will probably not occur until 

confidence recovers further (most likely when real wage 

growth accelerates). It is remarkable that during this time of 

high inflation and sluggish economic growth, there has been 

little movement in unemployment. Tight labor conditions are 

also supportive for a consumer recovery, with the Eurozone 

unemployment rate sitting at a record low of 6.5%.6  

There has been an improvement in retailers’ effort rates 

(calculated as store rents over store turnover). Typically 

calculated in nominal terms, the pace of rising turnover has 

outpaced changes in rents. In the past four to five years, 

rents have fallen relative to turnover. This dynamic provides 

some support for retail rental growth potential in the future, 

once the broader economy picks up.   

European prime retail rental growth totaled 3.1% in the year 

to March 2024.7 Positive momentum in rents has been 

building since mid-2022 and last year represents the 

strongest 12 months since 2017. However, some 

(uncharacteristically) good cyclical news does not materially 

change the structural challenges the sector faces. While 

5 Source: European Commission, As of April 2024. 
6 Source: Eurostat. As of March 2024. 

there has been some recent pullback in online sales, the 

overall upward trend prevails.  

FIGURE 10: RETAIL TURNOVER VS. VOLUMES 

Source: Eurostat. As of April 2024. 

FIGURE 11: RETAILER EFFORT RATES 

Source: Green Street. As of March 31, 2024. 

7 Source: Cushman & Wakefield. As of March 31, 2024. 
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Occupier Markets 

INDUSTRIAL SECTOR 

Logistics take-up is normalizing with European leasing 

activity in 2023 down -25% from 2022 (Figure 12). Part of 

this is the interest rate-induced slowdown in GDP (and thus 

consumption), and partly that activity is coming off from 

record-breaking pandemic highs. Annual take-up was down 

in most major markets. The U.K. and Germany recorded the 

largest year-on-year declines (-43% and -38%, respectively). 

Italy bucked the trend, recording a marginal increase in take-

up of 0.4%, a slight improvement on the record high of 2022.  

At a European level, third-party logistics continued to 

account for most take-up in 2023 (42%), followed by 

manufacturing (40%).8 Car builders took space for 

EV/battery production to run concurrent with traditional 

combustion-engine production. With softer consumption, e-

commerce tenants placed large scale expansion plans on 

hiatus.  

Logistics vacancy increased to just under 4%, still below the 

long-run average and retreating from record lows.9 Like 

leasing activity, vacancy appears to be normalizing back to 

pre-pandemic levels.  

Higher development costs due to rising interest rates, tighter 

labor markets and higher commodity prices are impeding 

project viability. As a consequence, fewer projects are 

commencing construction. According to JLL, space under 

construction in Europe fell to below 19 million sq m, with 

speculative space under construction falling to its lowest 

level since 2021. Overall, there is a structural undersupply 

for modern logistics stock in Europe (when expressed on a 

per-capita basis). Even the most progressed e-commerce 

markets are unsupplied, with the U.K. and France placed at 

the more constrained side of the spectrum.  

We see industrial fundamentals progressing on a more 

moderate and sustained (but still favorable) trajectory, over 

the long term. Despite easing leasing momentum, European 

industrial rents grew by a robust 7.4% p.a. in 2023, a fallback 

from the peak seen in 2022 (over 17% p.a.) but still the best 

performing “traditional” sector.10    

8 Source: CBRE. As of December 31, 2023. 
9 Source: CBRE. As of December 31, 2023. 

FIGURE 12: INDUSTRIAL TAKE UP 

Source: CBRE. As of December 31, 2023. 

FIGURE 13: % OF POP. MAKING ONLINE PURCHASES 

Source: Eurostat. As of March 2024. 

10 Source: Cushman & Wakefield. As of March 31, 2024. 
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Occupier Markets 

ACCOMMODATION SECTOR 

Elevated interest rates have triggered a modest decline in 

Eurozone house prices, but we appear to have passed the 

trough as expectations turn to approaching rate cuts later 

this year. In the 12 months to December 2023, house prices 

in the Eurozone declined by -1.1% p.a. (Figure 14), a 

material improvement over the change during the 12 months 

to September 2023 (-2.2% p.a.). This suggests the worst of 

the decline in house prices has already occurred.  

The relative resilience in house prices can be explained as 

mainly a function of a stubbornly tight labor market. The 

Eurozone unemployment rate is at a record low (6.5%), 

acting as a bulwark against rising mortgage rates helping to 

put a floor on price declines.11 Prices have not had to 

dramatically adjust as there have not been large scale 

distressed sales coming to market during this time of higher 

financing conditions.  

Variations exist at the country level. Softer economic 

conditions in Germany and France led to house prices falling 

by -7.1% p.a. and -3.6% p.a., respectively, in 2023.12 In 

Spain and Italy, prices have risen, with increases of 4.3% 

p.a. and 1.8% p.a., respectively, last year.

With an approaching easing in monetary policy, we do not 

expect a significant correction in house prices. While there 

may be some further declines, structural factors support 

prices over the long term. House building has fallen short of 

government targets consistently for some time now, 

exacerbating shortages and eroding affordability. 

Elevated house prices and higher mortgage rates 

exacerbates poor buyer affordability and boosts the pool of 

potential renters. This heavily underpins the security on 

income and rental growth prospects. Even though prime 

residential is less reliant on mortgage affordability than 

mainstream residential, weak macroeconomic conditions are 

expected to dent buyer sentiment. We anticipate a sustained 

period where residential rents will outperform prices through 

the top-end and mid-markets. 

11Source: Eurostat. As of March 2024. 

FIGURE 14: EUROZONE HOUSE PRICE INDEX 

Source: Eurostat. As of December 2023. 

FIGURE 15: NEW HOUSING START (% OF NEED) 

Sources: JLL. As of November 2023. 

12 Source: Eurostat. As of December 31, 2024. 

-6%

-4%

-2%

0%

2%

4%

6%

8%

10%

12%

60

80

100

120

140

160

180

2
0
0
6

2
0
0
7

2
0
0
8

2
0
0
9

2
0
1
0

2
0
1
1

2
0
1
2

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

2
0
2
3

2
0
2
4 R

o
lli

n
g
 a

n
n
u
a
l 

g
ro

w
th

 (
%

 p
a
)

H
o

u
s
e

 p
ri
c
e

 i
n
d

e
x 

(1
0

0
=

2
0

0
5

)

% pa HPI

30

35

40

45

50

55

60

65

France UK Germany

%
 o

f 
n
e
e
d



4 

For investment professionals only 10 

European Real Estate QUARTERLY RESEARC H  

About the Team 

Barings Real Estate’s research team is structured by sector and geographic expertise, with efforts led 

by Dags Chen in the U.S. and Paul Stewart in Europe. The team has a diverse background covering 

various industries, asset classes and countries, which is complemented by an analytics function 

enhancing the team’s ability to collect, augment and analyze data to inform better decision making.  

Paul Stewart 

Head of Real Estate Research & Strategy—Europe 

Ben Thatcher 

Associate Director 

Jo Warren 

Director 



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 Global Advisers Limited, Barings Australia Pty Ltd, 

Barings Japan Limited, Barings Real Estate Advisers Europe Finance LLP, BREAE AIFM LLP, 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: 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. 

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.  

The document is for informational purposes only and is not an offer or Barings Global Advisers Limited, 

which is authorized and regulated by the Financial Conduct Authority in the United Kingdom (Ref No. 

552931) and is a Company registered in England and Wales (No. 07622519) whose registered address 

is 20 Old Bailey, London, EC4M 7BF and is a registered investment adviser with the SEC; Baring Asset 

Management Limited, which is authorized and regulated by the Financial Conduct Authority in the 

United Kingdom (Ref No. 170601) and is a Company registered in England and Wales (No. 02915887) 

whose registered address is 20 Old Bailey, London, EC4M 7BF;  Baring International Investment 

Limited, which is authorized and regulated by the Financial Conduct 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;  

Barings Real Estate Advisers Europe Finance LLP, which is authorized and regulated by the Financial 

Conduct Authority in the United Kingdom (Ref No. 401543); or  

BREAE AIFM LLP, which is authorized and regulated by the Financial Conduct Authority in the United 

Kingdom (Ref No. 709904);  

Baring Fund Managers Limited, which is authorized as a manager of collective investment schemes 

with the Financial Conduct Authority in the United Kingdom and is authorized as an Alternative 

Investment Fund Manager in several European Union jurisdictions under the Alternative Investment 

Fund Managers Directive (AIFMD) passport regime; 

Baring International Fund Managers (Ireland) Limited), which is authorized as an Alternative Investment 

Fund Manager in several European Union jurisdictions under the Alternative Investment Fund 

Managers Directive (AIFMD) passport regime and, since April 28, 2006, as a UCITS management 

company with the Central Bank of Ireland; 

Baring Asset Management Switzerland Sàrl, which is authorized by the Switzerland Financial Market 

Supervisory Authority to offer and/or distribute collective capital investments. 

Barings Australia Pty Ltd (ACN 140 045 656), which is authorized to offer financial services in Australia 

under its Australian Financial Services License (No: 342787) 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 II 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: 2008 FSC- SICE- Xin- 030; Address: 21 F, No.333, Sec. 

1 Keelung Road, Taipei 11012; Taiwan Contact telephone number: 0800 062 068); or  

Baring Asset Management Korea Limited, which is authorized by the Korean Financial Services 

Commission 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. 

Copyright 

Copyright in this document is owned by Barings. Information in this document may be used for your 

own personal use, but may not be altered, reproduced or distributed without Barings’ consent.  


