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Investment philosophy

Growth at a Reasonable Price

@

Provides the level of certainty
needed for a three to five year
earnings forecast

P Quality °
Focus on companies with GARP Seek unrecognised growth over
growth of 10-20% CAGR Reasonable a three to five year horizon, only
. paying a justified short term

Price premium over the market

Quality GARP companies can
deliver superior returns with
lower volatility

BARINGS
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Investment process — Summary
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Sourcing ideas

High conviction ideas
generated from Barings’
diverse pool of global investors

Company and country visits

Quantitative screening
for quality GARP

Thematic/top down analysis

For professional investors only

Researching companies

‘_b_

Constructing portfolios

Focused and in-depth

Finding unrecognised growth
on a three to five year horizon

Companies scored 1 to 5

Best Ideas List owned
by a panel of three
senior investors

Key characteristics
Quality
Growth
Upside
High conviction/active share
Risk analysis
Tracking error
Liquidity
Volatility

O
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Monitoring portfolios

Portfolio Manager
Quant Team
Head of Equities

Investment Risk

BARINGS



Identifying unrecognized growth

Fundamental, bottom-up research using a consistent stock scoring methodology

Quality

.

Helps to drive sustainable, Provides a long term Measured using a disciplined,
steady results platform for outperformance discounted earnings approach
Franchise (1-5) Last three years (1-5) Discounted earnings

- Competitive advantage net earnings growth over five years (1-5)
- Efficiency
- Stability
Management (1-5) 12 month (1-5) Next 12 month P/E (1-5)
- Competence net earmings growth - Compared to history
- Commitment - Compared to sector
- Alignment with - Compared to peer

shareholder interest

Balance sheet (1-5) Next five years (1-5) P/B relative to ROE
net earnings growth and cost of capital (1-5)
QUALITY (1-5) GROWTH (1-5) UPSIDE (1-5)

BARINGS
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Portfolio Management Structure

Your Dedicated Hong Kong China Team

Laura Luo
Head of HK China Equities
21:3

=
"
Titus Wu

William Fong Derick Leung Nicola Lai Ben Wei Baiding Rong Alan Lee Joining soon (3)
Director, Head of Research Investment Manager Investment Manager Investment Analyst Investment Analyst: Investment Analyst: Investment Analyst:
16:12 10:8 10:5 10:1 9:1 7:<1
4:<1

Integrated team approach
1 leader, 1 team

Source: Barings, September 2016. Years of experience: Investment experience; Time at Barings B ﬁ R I N G S
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Stock example 1

Sunny Optical

Price Performance
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@ Sunny Optical === MSCI China (RHS)

Sunny at a glance

Smartphone

Technology enabler:
Konica Minolta

Automotive

45% CAGR

New applications

Digital Camera

Major Role

Competitor
Largan, Genius Optical Lens . . . . .

WMaintain profitability In-house ratio
level in a shrinking 20%+ 3 50%+

market
3D game
~.console

Maintain No. 1 position in China

Lite-on,
Truly, O-Film

Camera Module

Technology enabler:
MantisVision

Source: (Upper left) Factset, June 2016; (Lower left) Company data, Nomura Research, September 2015; (Right) Barings, June 2016

For professional investors only

Investment case

Sunny Optical is a vertically-integrated optical component supplier,
supplying camera modules as well as lenses in handset and
vehicles.

Product mix: vehicle lens (7%/ 18% of sales/GP) & handset lens
(10%/ 24% of sales/GP) > camera module (76%/ 42% of sales/GP).

The company is going to see a meaningful and positive shift in its
product mix, given our higher-than-consensus forecast in its vehicle
and handset lens growth, that will see the company deliver strong
and sustainable long-term growth rates.

The market leader in the web portal business with 70% traffic market
share

Provider of mobile messenger service, LINE, for global mobile
application

BARINGS



Stock example 1

Sunny Optical - Where we are ahead of consensus

2015 2020
Breaking down our vehicle lens i
growth assumptions China smartphone ARy ATHECITYE Car total
car car

End product volume (m) 500 100 100

Adoption rate 100% 50% 5%

Number of cameras 2 25 8

Camera volume (m) 1000 125 40 165

Camera Lens Market
ASP (USD) 0.8 4.5 8.5
Market Size (m USD) 800 563 340 903

Sunny’s Lens business

Market share 20% 30%
Volume (m) 196.8 46
Revenue (m USD) 157.44 395
Revenue (m RMB) 976 2,566

Source: Barings, June 2016

BARINGS
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Stock example 1

Sunny Optical

Company Scorecard

Company name Sunny Optical ) ) ) ) )
» Franchise: Sunny Optical’s handset and vehicle lens business raises entry

Quality Franchise 2.0 barriers and the quality of the franchise significantly. ROEs have improved from
mid-teens to 23% in 2016. We are forecasting for this to further improve to 27% by

Management 2.0 2020. Net cash balance sheet with increasing free cash flow from 2015 onwards.

Balance sheet 1.0 « Growth: We are forecasting a 32% 5 year CAGR growth rate.

Overall 1.7 « Valuation: Using our discounted earnings method, we see attractive upside at an
Growth Last three years T undemanding terminal PE multiple of 13x.

Next 12 months 1.0

CAGR next five years 1.0

Overall 1.0
Upside Market measure

Static measure

Discounted earnings 1.0
Overall 3.7
Stock score 2.1

Source: Barings, June 2016. Please refer to Important Information. Stock sample is for illustrative purpose and for reference only and must not be used, or relied upon, for the purposes of any investment

BARINGS
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Stock example 2

Nexteer Automotive

Gaining market share in the EPS market Investment case
» Nexteer is a well-established technology-led autoparts supplier
15% on 12.2% 13.0% with a niche focus on EPS (electronic power steering), with over
0 10.4% 11.4% ) 100 years of experience. In 2010 a China SOE, PCM, became the
10% 9.2% largest shareholder, giving the company a unique profile as a very
6.4% well-managed US company that has an opportunity to tap into the
S0t 4.8% China market and its growth potential.
0 * Nexteer has increased their global market share in EPS from 4.8%
0% in 2012 to 10.4% in 2015. We expect them to continue to gain
0

share over the next 3-5 years given their strong positioning in

2012 2013 2014 2015 2016E 2017E 2018E emerging markets.

» Strong ROE generation since listing at high 20% places Nexteer as
one of the best ROE profiles among global auto component
suppliers with free cash flow generation.

m Nexteer EPS market share

Free cash flow enhances franchise quality » Anunder-valued company with quality management and strong
core technology that positions the company ahead of other auto
300 component suppliers in the next autonomous driving era.
5 200
g
< 100
o
% -
g (100)
w
(200)

2012 2013 1H14 2014 1H15 2015

e FCF

Source: (Left upper) Company data, Macquarie, March 2016; (Left lower) Company data, Nomura, April 2016; (Right) Barings, September 2016 B ﬁ R I N G S
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Stock example 2

Nexteer Automotive

Company Scorecard

Company name Nexteer Automotive
Management 1.0 e

AU TOoOMOTI!IVE

Balance sheet 3.0
Overall 15
Growth Last three years 1.0 » Strong historic growth driven by strong orders from EPS from rising penetration,

and diversification from General Motors to other customers, as well as from US to
Next 12 months 1.0 other countries like China. Margins have increased steadily thanks to positive
product mix from higher margin EPS product.

CAGR next five years 2.6 * Nexteer has consistently spent 6% of sales in R&D with a roadmap that extends

Overall 15 beyond steering, and into ADAS related technologies involving steering for future
rowth.
Upside Market measure 1.0 g ) ) )
* Very reasonable valuations, strong quality, steady growth, with ADAS-related M&A
Static measure 1.0 as an option
Discounted earnings 1.0
Overall 1.0
Stock score 15

Source: Barings, August 2016

Please refer to Important Information. Stock sample is for illustrative purpose and for reference only and must not be used, or relied upon, for the purposes of any investment decisions B ﬁ R I N G S
S —
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Stock example 3

China Resources Beer

Price Performance Investment case

» China Resources Beer (CRB) is the leading brewer in China with
approximately 25% market share in 1H16.

ig 67 * CRB is proactively improving its product mix to ride on the

16 62 consumption upgrade trend in China and we see huge potentials
a % there given the big gap of the profitability between CRB and its
X 1451 57 b= closest peer ABI in China.

13 52 — * CRB is to complete the purchase of 49% stake of its beer assets

12 a7 held by SAB Miller at approximately 1x P/B ratio, which is value

11 42 creative to its equity share holders.

o o o o O O o o O * With a strong balance, CRB is seeking for more M&As to further

consolidate the beer market in China.

* Based on its decent track record in the pas decade, CRB is

. . expected to continually gain market share in the beer market in
e China Resources Beer === MSCI China (RHS) China.

CRB EBIT margin on uptrend

(¢] RN 0 X & Y ' A\ S
& W @ R KN Ne ~

21%
19%
17%
15%
13%
11%

9%

7%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: (Upper left) Factset, September 2016; (Lower left) Company data, Barings September 2016; (Right) Barings, September 2016 B ﬁ R I N G S
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Stock example 3

China Resources Beer

Company Scorecard

Quality Franchise 1.0 $ f:a E;@(Eﬂﬁ )ﬁ BE i\\ E_I

Management 1.0 China Resources Beer (Holdings) Company Limited
Balance sheet 1.0
Overall 1.0
Growth Last three years 4.0 « CRB holds the largest market share in China with strong
Next 12 months 1.0 presence in North-East, East as well and Southwest markets.

* Management has a strong focus on profit margin, operating

CAGR next five years 10 efficiency, and market-share gain.

Overall 3.0 » Despite the stagnant volume growth of beer consumption in
China, CRB is delivery strong earnings growth by successful
product mix upgrade, which makes it stand out among local

Static measure peers.
* CRB has a decent track record of M&A and will continue to grow

Upside Market measure

Discounted earnings 2.0 on both internal and external drivers.
Overall 4.0 « Strong balance sheet and the support of China Resources Group
Stock score 27 to fuel more M&As.

Source: Barings, June 2016

Please refer to Important Information. Stock sample is for illustrative purpose and for reference only and must not be used, or relied upon, for the purposes of any investment decisions B ﬁ R I N G S
S —
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Portfolio construction and performance




Systematic analysis of the portfolio

Baring China Select Fund scorecard

Conviction Growth
90.00 79.1 1.00 0.78 100%
80.00 2 0.80 80% S
__70.00 2 060 0.39 60% =
S 60.00 S 0.40 0.26 19.1% 0% <
= 5000 44.9 458 % 020 B - 0.02 20% 5
S 40.00 2 o000 -,
(]

30.00 = -0.20 20% O
= 20.00 16.1 56 T -0.40 40% L
10.00 ) 8 .0.60 -60%

0.00 I— n EPS Growth EPS Growth  Sustainable EPS Revisions EPS Growth
Active Share  Active Weight Small Holdings ~ Small/Mid Off Benchmark (3Yrs Trailing) (12Mth Fwd) Growth Rate (5 Year BAM,
(Top 5) (<1%) Weight (<$5bn) RHS)?
Quality Upside & Valuation
06 0.5
, 060 : , 080 0.61 0.59 80%
c 0.3 = 0.60 60%
o 040 ) 0.34 0 —
e T 040 0.28 31.6% 400 @
[ [ ko]
A 0.00 I 0O 0.00 0% -3
© © o
= -0.20 -0.1 S 020 20% 5
° T -0.40 -40%
S -0.40 c
8 8 -0.60 -60%
9 _0.60 2 Price/Book  P/E (12Mth DY (Trailing) EV/EBITDA Portfolio
ROE Debt to Equity FCFY EPS Growth Volatility (Trailing) Fwd) Upside (BAM,
Stability RHS)

Systematic quantitative tools in building
Source: Barings, 31 July 2016 portfolios in line with objectives

1 EPS Growth (5 Year BAM) and Upside are computed for the portfolio only B Q R I N G S
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High conviction portfolio

Baring China Select Fund — Top Ten Holdings

Name % of Fund Sector

Tencent 6.4 Information Technology
Ping An Insurance, Class H 3.9 Financials

Brilliance China Automotive Holdings Limited 3.9 Consumer Discretionary
AAC Technologies 3.7 Information Technology
Sunny Optical 3.6 Information Technology
Alibaba Group 35 Information Technology
Baring China A-Share Fund 3.4 Mutual Funds

Nexteer Automotive 3.1 Consumer Discretionary
China State Construction International 3.0 Industrials

China Resources Beer 2.8 Consumer Staples
Total 37.5

Source: Barings, as at 31 July 2016. Holdings are subject to change. B ﬁ R I N G S
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Baring China Select Fund

Performance as at 31 August 2016
20 - (%) 18.0
15

10

3 Months Year to date 1 year 3 years p.a.
m Fund Performance! ®Peer Group Median? ® Performance Comparator?

Past performance is not a guide to future performance

! Fund performance are NAV to NAV, net of fees, gross income, US$, Class A USD Inc. 2 Peer Group Median / Quartile Ranking is based on Morningstar China Equity Universe.

3 Benchmark Index - MSCI China Total Return. Reference to the index is for comparative purposes only

Source: © 2016 Morningstar, Inc.

For risks associated with investment securities in emerging and less developed markets, please refer to the Offering Document for details. Transactions in derivatives, warrants and forward contracts and
other fund derivatives instruments may be used for the purpose of meeting the investment objective of the Fund. The Net Asset Value of the Fund may have a high volatility due to these instruments and

techniques being included in its scheme property and may involve a greater degree of risk. BA R I N G S
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Baring China Select Fund

Sector and country breakdown

Sector Country Others [Cash]
2%

[Funds]Utiities [Cash] Other China 2%
Consumer 39_ 2% 1% Stocks A Shares
Listed 3%

Staples -
5% Outside
Health Care HongoKong —
6% l ) 6% Other China
Information Taiwan ———— Stocks

Technology 7% Listed In
27% Hong Kong
28%

Materials
8%
Hong Kong
Industrials 13%
9% Consumer

Discretionar

H Shares Red Chip

Financials ety 24%

14% 25%

Country and sector breakdown are a by product of
bottom-up stock selection

Source: Barings, 31 July 2016 B Q R I N G S

For professional investors only 18



Baring China Select Fund Style characteristics

Consistent with GARP approach

Metrics China Select Fund MSCI China
Return on equity (ROE) 19.7% 19.4%
Debt/equity ratio 58.7% 96.6%
Five year BAM EPS growth* 19.1% --
Dividend yield 1.4% 2.5%
P/E FY1 14.6x 12.1x
Active share 79.1% -
Market cap (US$Bn) 31.2 88.1
Number of holdings (ex cash) 45 137
Source: Barings and Style Research (Index source), 31 July 2016. Holdings are subject to change * EPS Growth (5 Year BAM) is computed for the portfolio only
BARINGS
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Market outlook and strategy




China market outlook

» China’s overall economic growth will likely remain weak in 2016, however, we've seen signs of the economy
stabilizing at lower level during first half of 2016.

* With commodity prices rebounding, upstream earnings will see improvement, but downstream may not benefit if
they cannot pass-on the increasing raw material costs.

*  We expect Chinese government to do further policy easing (both monetary and fiscal) and reforms. The recent
emphasis on supply side management and reform should help cleaning up over-capacity and good for longer term
economic development, despite short-term pressure on employment and credit risks.

* Longer term, a stabilization of both economic growth and currency trend will provide support to corporate earnings
and the equity market. On-going structural reforms may provide further upside. Household wealth reallocation to
non-bank deposit and non-property sectors should continue to support equity market development.

* We continue to look for opportunity to add well managed companies with good growth prospects, as valuations are
getting more attractive after recent corrections.

Source: Barings, September 2016 B ﬁ R I N G S
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Rebalancing of the economy: service industry taking the lead

China GDP growth contribution — secondary and tertiary
industries

70 (%)

65
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e Secondary Industry e Tertiary Industry

Source: NBS, BNP Paribas, April 2016.

For investment professionals only

Share of service industry in GDP (2015)

90 - (o
(%) 785 78.6 79.2

68.4 69.4 (24

57 59.1 59.8

India
Korea
Brazil
Japan

us
UK

©
£
<
O

Russia
German
y

France
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Rebalancing of the economy: service industry taking the lead (2)

PMI - Official (NBS) PMI - Caixin (ex-HSBC)

60.0 -+ Index 60.0 4 Index

58.0 - 58.0 -

56.0 - 56.0 -

54.0 54.0

52.0 52.0

50.0 50.0 -

48.0 - 48.0 -

460 +—F—7——F 7T 7T T T 460 +—F— 777117711 T T
9253233393333 333383883 S92 33393333333833838°8

e \lanufacturing === Non-Manufacturing e \lanufacturing === Non-Manufacturing

Source: Citi, Bloomberg, Barings, September 2016 B A R I N G S
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New economy — the new growth driver

Output growth: old industries versus new industries

New energy vehicles
Industrial Robots
Server

Locomotives

Smart TV

SuUvV

Cable

Urban Rail Vehicles
Solar Battery
Optoelectronic devices
Water pollution control equipment

Civil Steel Ship
Steel

Cement

Plated Glass

Old industries

Industrial Production. Jan-Mav YoY%

-50% 0% 50% 100% 150% 200% 250% 300%

According to NDRC, new industries are representing around 15% total industrial revenues in 2014.

Source: CEIC, NBS and Citi Research, September 2015

For investment professionals only
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Income inequality and consumer spending potential

Urban household income by 10% lowest, middle
income 20% and 10% highest

70 | 000’ RMB

60 - ,
50 - ’
40 - /

30 - s

20 - e PR

e | owest Income (10%) e Middle Income (20%) em===Highest Income (10%)

Source: CEIC and Citi Research, July 2016
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Urban household consumption: 2012

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

’ [ 1384 | 2128
J 3123

Lowest Income (10%) Middle Income (20%) Highest Income (10%)

Miscellaneous m Residence

RecreationEducational & Cultural Service = Transport & Communication
® Medicine & Medical Service m Household Facility, Article & Service
m Clothing mFood

BARINGS



Chinese and Global Millennials

Growth in new consumption segments will outpace that of...

60% - YOY
50%
40%
30%
20%
10%
0%
1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15
Movie Box Office Revenue == = QOnline Gaming Revenue
e |Nternational Air Traffic Clothing, Shoes, Hats & Textile Retail Sales
Source: NBS, SARFT, Civil Aviation Administration of China, iResearch, Goldman Sachs Global Investment Research, May 2016 ...traditional consumer items (basics) BA R I N G S
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China / Asian Growth:

Travel and leisure

China Tourism Industry

B e wilc

Evolution of Chinese outbound tourism (million
people)

300 1
Domestic Tourism Inbound Tourism Outbound Tourism 260
3.611 billion people 128 million people 107 million people 250 -
c ‘ ’ N
150 -
Top 10 China outbound markets
Airline seats Additional in 9M16
20 (mn) | | Itional In 100 -
mI9M15
15
10
50 -
5
12
0 © c - Y c %) 4] © = X
= = 2 g = 8 2001 2005 2010 2014 2020F
(7]
Source: (China Tourism Industry, Evolution of Chinese outbound tourism) Richemont/Marketing Services, HSBC, December 2015; (Top 10 China outbound markets) OAG Aviation Worldwide, Macquarie
Research, April 2016 BA R I N G S
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Appendix:

Portfolio construction and performance




Systematic analysis of the portfolio

Baring China A-Share Fund plc scorecard

Conviction Growth
100.00 86.4 , 080 0.67 80%
< 0.60 60%
80.00 o )
= S 040 21.8% 40%
= — -
~ 0.20 20%
= 60.00 g 0.00 -— OWO %
. b=
2 40.00 28.2 = - — % g
24.0 20.8 S -0.20 20% o
= : © -0.15 -0.10 by O
19 l 8 -0.60 -60%
0.00 2 EPS Growth EPS Growth  Sustainable EPS Revisions EPS Growth (5
Active Share  Active Weight Small Holdings Small/Mid Off Benchmark (3Yrs Trailing) (12Mth Fwd) Growth Rate Year BAM,
(Top 5) (<1%) Weight (<$5bn) RHS)!
Quality Upside & Valuation
" 0.80 0.7 " 0.60 35.8% 602/0
S 060 0.5 0.5 c 040 40%
) 0.40 0.3 2 0.20 l 20% 3
go - o1 g 000 o <
S 000 — © 040 -40% @
T .0.20 G -0.60 -0.40 60% O
T T -0.80 -80%
g 040 8 -1.00 0.83 -0.79 -100%
9 _0.60 2 Price/Book P/E (12Mth DY (Trailing) EV/EBITDA Portfolio
ROE Debt to Equity FCFY EPS Growth Volatility (Trailing) Fwd) Upside (BAM,
Stability RHS)t

Systematic quantitative tools in building
portfolios in line with objectives

Source: Barings, 31 July 2016
1 EPS Growth (5 Year BAM) and Upside are computed for the portfolio only BA R I N< i S

For investment professionals only 29



High conviction portfolio

Baring China A-Share Fund plc — Top Ten Holdings

INETg [ % of Fund Sector

Ping An Insurance 5.9 Financials

Jiangsu Yanghe Brewery 5.7 Consumer Staples

Gree Electric Appliances 5.3 Consumer Discretionary
Zhejiang Huace Film & TV 4.8 Consumer Discretionary
Fujian Sunner Development 4.3 Consumer Staples
Ningbo Joyson Electronic 4.3 Consumer Discretionary
Wanda Cinema Line 4.2 Consumer Discretionary
Jiangsu Hengrui Medicine 3.9 Health Care
Guangdong Haid Group 3.7 Consumer Staples
Anhui Conch Cement Company 3.6 Materials

Total 45.7

Source: Barings, as at 31 July 2016. Holdings are subject to change. BA R I N‘ i S
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Baring China A-Share Fund plc

Performance as at 31 August 2016

20 (%) 17.7 17.7

15
10

14.8

-14.4

3 Months Year to date 1 year 3 years p.a. 5 years p.a.
m Fund Performance! ®Peer Group Median? ® Performance Comparator?

Past performance is not a guide to future performance

1 Fund performance are NAV to NAV, net of fees, gross income, US$. Source: © 2016 Morningstar, Inc. (See Important Information)

2 Peer Group Median / Quartile Ranking is based on Morningstar China A-Share Equity Universe. Source: © 2016 Morningstar, Inc. (See Important Information)

3 Benchmark Index - MSCI China A Total, Gross Return. Reference to the index is for comparative purposes only

For risks associated with investment securities in emerging and less developed markets, please refer to the Offering Document for details. Transactions in derivatives, warrants and forward contracts and
other fund derivatives instruments may be used for the purpose of meeting the investment objective of the Fund. The Net Asset Value of the Fund may have a high volatility due to these instruments and
techniques being included in its scheme property and may involve a greater degree of risk.

Note: Baring China A-Share Fund plc is currently not authorized or registered for public sale in Hong Kong & Singapore.

For investment professionals only 31

BARINGS




Baring China A-Share Fund plc

Sector breakdown

Sector
Materials En%rgy
a% |\ 1%
Indu;)}rials Cash
° 6%
Financials
22%
Information
Technology

9%

Consumer

Health Care Discretionary
13% 21%

Consumer
Staples
17%

Sector breakdown is a by product of bottom-up
stock selection

Source: Barings, 31 July 2016 B/ \RINGS
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Baring China A-Share Fund plc Style characteristics

Consistent with GARP approach

Metrics China A-Share Fund MSCI China A
Return on equity (ROE) 16.9% 12.9%
Debt/equity ratio 99.0% 131.3%
Five year BAM EPS growth* 21.8% -
Dividend yield 2.0% 1.7%

P/E FY1 14.8x 16.5x
Active share 86.4% -
Market cap (US$BnN) 18.9 15.8
Number of holdings (ex cash) 29 813

Source: Barings and Style Research (Index source), 31 July 2016. Holdings are subject to change * EPS Growth (5 Year BAM) is computed for the portfolio only

For investment professionals only
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Important Information

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 (UK) Limited, Barings Global Advisors Limited, Barings Australia Pty Ltd, Barings Advisers
(Japan) KK, Barings Investment Advisers (Hong Kong) Ltd., Barings Real Estate Advisers LLC, Barings Real Estate Advisers Europe LLP,
Baring North America LLC, Baring Asset Management Limited, Baring International Investment Limited, Baring Asset Management (Asia)
Limited, Baring SICE (Taiwan) Limited, Baring Asset Management (Japan) Limited, and Baring Asset Management Korea Limited each are
affiliated financial service companies (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, or investment research.

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. Parts of this presentation 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 forecasts in this publication 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

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.
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Barings is the brand name for the asset management or associated businesses of Barings affiliates worldwide. This communication is
issued by one or more of the following entities:
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Advisers Act of 1940, as amended, as well as a Commodity Trading Advisor (CTA) and

Commodity Pool Operator (CPO) registered with the Commodity Futures Trading Commission under the

Commodity Exchange Act, as amended, Barings Securities LLC, which is a registered limited purpose broker-dealer with the Financial
Industry Regulatory Authority, or Barings Real Estate Advisers LLC, which is a registered investment adviser with the SEC specializing
in real estate related investments;

Baring North America LLC, which is an Exempt Market Dealer and Investment Fund Manager registered with the Ontario Securities
Commission (Baring North America LLC relies on Section 4 (permitted clients) of MI 32-102 (Investment Fund Manager registration
exemption) and has filed the Form 32-102F1 and Form 32-102F2 with the AMF in Quebec and is registered under Ml 11-102
(Passport System) in the category of Exempt Market Dealer in Quebec);

Barings (UK) Limited, which is authorised 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 61 Aldwych, London, WC2B 4AE
Baring Asset Management Limited, which is authorised and regulated by the Financial Conduct Authority in the United Kingdom (Ref
No. 170601), or Baring International Investment Limited, which is authorised and regulated by the Financial Conduct Authority in the
United Kingdom (Ref No. 122628), is a registered investment adviser with the SEC and is registered with the Ontario Securities
Commission as a Portfolio Manager (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, Manitoba, British Columbia and Alberta);

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;
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Barings Investment Advisers (Hong Kong) Ltd, which is licensed with the Securities and Futures Commission of Hong Kong to carry on
regulated activities Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset management) in Hong Kong in
accordance with the requirements set out in the Securities and Futures Ordinance (Cap 571), or 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 Advisers (Japan) KK, which is registered as a Financial Instruments Business Operator (Registration No. 961-KLFB) for Type Il
Financial Instruments Business and Investment Advisory and Agency Business with the Financial Services Agency in Japan under the
Financial Instruments and Exchange Act (Act No. 25 of 1948), or Baring Asset Management (Japan) Limited, which is registered as a
Financial Business Operator (Registration No. 396-KLFB) for Type Il Financial Instruments Business, Investment Advisory Business
and Investment Management Business with the Financial Services Agency in Japan under the Financial Instrument and Exchange Law
(Act No. 25 of 1948);

Baring SICE (Taiwan) Limited, an independently operated business (Business license number: 2008 FSC- SICE- Xin- 030; Address: 21
F, N0.333, 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

Performance Source — © 2016 Morningstar, Inc. All Rights Reserved. Data as at 31.07.2016 , investment return in denominated
currency of the respective share class on a NAV per unit basis, with gross income reinvested. US/HK dollar-based investors are
therefore exposed to foreign exchange fluctuations. Please note that the use of a benchmark index is for comparative purposes only.
The information contained herein: (i) is proprietary to Morningstar and/or its content providers; (ii) may not be copied or distributed; and
(iii) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages
or losses arising from any use of this information. Past performance is no guarantee of future results.
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