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== \What sets us apart

0

Genuinely high conviction portfolios
* High active share
» Best ideas orientated

* Rigorously applied through the Portfolio Scorecard

Well defined quality GARP philosophy
« Emphasis on Quality, Growth and Upside
+ ldentifying strong businesses with good expansion potential and attractive valuations

» Three to five year time horizon gives us a non-consensus perspective

In-depth, in-house, bottom-up research
» Focused approach to identifying the best opportunities
* Robust peer review encourages innovative thinking

« Company Scorecards provide a structured approach, common across all teams

... a strong platform for strong performance
1
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Y49 Global Emerging Markets
S—cs Team and resource

Quant Team
5 members, average

11 years investment

experience
Jean-Louis Scandella William Palmer Isabelle Irish
Head of Equities Investment Manager Investment Manager
22;1 22,4 10;2

A\ <~ 4\

GEMS Best Ideas Panel
3 members
average 17 years investment experience

Specialist Analysts, Portfolio Managers and Team Heads
61 members, average 14 years investment experience

Regional Emerging Country Emerging Frontiers Developed Global Sectors
* EMEA * China * Global * Over 50% of the * Technology
* Latin America * Russia * MENA company is exposedilll - Pharmaceuticals
* Asia Pacific » Korea to Emerging « Commodities
* Greater China Markets
* ASEAN

Source: Barings, 31 December 2014. Years of experience: Investment experience; Time at Barings



=355 |nvestment process

Sourcing
ideas

Researching

companies

Constructing
portfolios

Monitoring

portfolios

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

Analyst and Portfolio Manager expertise
Company meetings
Quantitative screening for quality GARP

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

Maintaining Analysing Delivering

* Quality * Liquidity * High conviction
* Growth + Volatility * High active share
* Upside + Concentration * Quality GARP

Portfolio Manager
Quant Team
Investment Committee
Investment Risk




Investment philosophy
Growth at a Reasonable Price

J}f -_-_e Focus on companies with
growth of 10-20% CAGR

Growth

— ----® Provides the level

of certainty needed

o ---- Reasonable Qualit
uaiity for a three to five year

Seek unrecognised
price )
earnings forecast

growth over a three to
five year horizon, only
paying a justified short
term premium over
the market

Quality GARP companies have delivered superior returns with lower volatility



Finding unrecognised growth
Researching companies

Quality Growth Upside
Helps to drive sustainable, Provides a long term _ I\/I.ea'sured using a
steady results platform for d|SC|pI!ned, discounted
outperformance £ainings approach
* Franchise » Last three years net + Discounted earnings over
— Competitive advantage earnings growth five years
— Efficiency
— Stability * 12 month earnings growth * Next 12 month P/E
— Compared to history
+ Management * Next five years earnings — Compared to sector
— Competence growth — Compared to peer
— Commitment
— Alignment with * P/B relative to ROE and
shareholder interest cost of capital

e Balance sheet

Quality (1 to 5) Growth (1 to 5) Upside (1 to 5)

Consistent stock scoring methodology
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The portfolio

Baring Global Emerging Markets Fund




WY Systematic analysis of the portfolio
== GEMS portfolio scorecard

Conviction Growth
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Systematic quantitative tools support the portfolio managers in building

portfolios in line with their objectives

Source: Barings 30 September 2015. Data relates to Baring Global Emerging Markets Fund
* Absolute Figures 8



Style characteristics
Consistent with GARP approach

Return on equity (ROE) 21.6% 17.0%
Debt/ equity ratio 68.9% 93.0%
Three year EPS growth 23.9% 13.4%
Dividend yield 2.0% 3.0%
P/E FY1 14.3x 11.3x
Active share 87.6% 0%

Market cap (US$BnN) 22.0 33.3

Number of holdings (ex cash) 43 834

Source: Barings and Style Research (Index source), 30 September 2015
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Ses  Sector and country breakdown

Sector breakdown Country breakdown
United Kingdom
; 2%
Umte.d Arab United States .
Emirates Brazil
4%
Other Consumer Turkey / 8%
Utilities 6% "\ Discretionary 4%
4% 10%
Consumer Staples .
10% Tha:)land -
Information 2% China
Technology

23% Taiwan

12%

South Africa

10%
Hong Kong
Financials 8%
28% Russia
Industrials 5% i
. India
9 Mexico
15% Health Care 2% Malaysia Ireland 8%
4% 1% 2%

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

Source: Barings 30 September 2015 10



Concepts in our portfolio

South/South trade

@%jﬂ‘% ? Middle class

emergence
Infrastructure '<,‘>‘
enhancement BANcs?:"_t:zmsu
QPINFRA (MAFHHT)
FiHollySys Ve,
=AoT

Source: Barings 31 December 2014. Data relates to Baring Global Emerging Markets Fund

11


http://www.arenadopavini.com.br/artigos/dividendos/bb-seguridade-e-telefonica-lideram-carteiras-recomendadas-em-dezembro

Pax Global Technology
Electronic fund transfer point-of-sale terminals

Company scorecard

Company name Pax Global
Quality Franchise -
Management 3.0
Balance sheet -
Overall 1.7
Growth Last three years 2.0
Next 12 months
CAGR next five years
Overall 1.3
Upside Market measure 2.0

Static measure

Discounted earnings 2.0
Overall 1.7
Stock score 1.6

Source: Barings, 31 December 2014

PAaX

Third largest global player

Products internationally security certified
Strong presence in China, Brazil, Middle East

Under-penetration of key markets provides many
growth opportunities over the next five to ten
years

Global brand offers security

12


http://www.chargecardsystems.com/credit-card-equipment/wireless-credit-card-terminals/pax-s90-mobile-payment-terminal/

BB Seguridade
Brazilian insurance

Company scorecard
1 I —

Company name BB Seguridade ‘ ,:..:. WANCO DO BRAS“.
B it
Quality Franchise 2.0
Management 4.0
Balance sheet 2.0
| Ya
Overall 2.7 :
T
i
Growth Last three years

VI s w
| -

Next 12 months

AL

CAGR next five years

Overall

Upside Market measure

 Life insurance, credit life, rural insurance,
pension, premium bonds

Static measure

Discounted earnings
Overall 3.7 » Extensive distribution through Banco do Brasil
branches

Stock score 2.4

Strong distribution

Source: Barings, image from Arenadopavini. As at January 2015. 13


http://www.forbes.com/companies/bmf-bovespa/

.

2 e B
TS

BARINGS

Naspers

Technology and media NASPERS

e

Company scorecard

Company name Naspers
Quality Franchise
Management
Balance sheet
Overall
Growth Last three years
Next 12 months 2.0
CAGR next five years -
Overall 1.3
Upside Market measure 4.0
Static measure
Discounted earnings
Overall &3
Stock score 1.9

Source: Naspers, Barings, August 2015

Naspers is a diversified technology and media company
that offers investors unique exposure in the fastest
growing segment of on-line gaming and financial
services in China, e-tail in India, online classifieds across
emerging markets and the expansion of digital TV
across Africa.

Naspers’ current market valuation attributes little value to
the company’s internet portfolio outside of its 30% stake
in Tencent, despite its holding company discount.

14



Appendix

Baring Global Emerging Markets Fund




¥ Historic performance
Soa==2  (3ross returns

10 -
m Baring Global Emerging Market Fund ~ ®MSCI Emerging Markets 6.55 .29
5 u
O |
-5 -
_10 4
_15 4
-20 - -18.98
-25 -
YTD 1 Year(s) 3 Year(s) 5 Year(s) SI*
Past performance is not a guide to future performance
Source: Barings, 30 September 2015. In US$. Based on end-of-day pricing annualised returns. *Inception 29th February 1992. 16

Benchmark MSCI Emerging Markets Total Return Index in US$ with gross dividends
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Investment professionals

Biographies

Jean-Louis Scandella
Head of Equities

Location: London
Investment Experience: 22 Years

Jean-Louis joined Barings in May 2014 as Head of Equities. He is
responsible for overseeing adherence to Barings equity investment
philosophy and process and delivering performance across our equity
product range. Jean-Louis is also a member of the Investment
Committee. Jean-Louis joined Barings from Comgest where, for nine
years, he was one of three senior investors responsible for leading the
global emerging markets investment team and directly overseeing close
to US$10 billion of assets. Jean-Louis also worked at Societe Generale
Emerging Markets for 10 years, initially as an analyst before becoming a
Founding Director. Jean-Louis holds a University Diploma from the
I'Institute d’Etudes Politiques de Paris and a Master’s Degree in German
Literature from the University of Paris Sorbonne. Jean-Louis speaks
fluent French, German, Italian & Russian.

William Palmer

Investment Manager
Global Emerging Markets Equity Team

Location: London
Investment Experience: 22 Years

William is an Investment Manager in the Global Emerging Markets Equity
Team. Prior to joining Barings in October 2011 he was Senior Asset
Manager/Head of Asia ex Japan Equities at KBC Asset Management in
Dublin. During his time at KBC Asset Management he also held the roles
of Asset Manager focusing on Asia ex Japan Equities and Equity Analyst
responsible for producing equity research on Irish and Asian companies.
William has an honours degree in Business Studies, majoring in
Economics and Finance from the University of Limerick.

Isabelle Irish, CFA

Investment Manager
Global Emerging Markets Equity Team

Location: London
Investment Experience: 10 Years

Isabelle joined Barings in June 2013 as an Investment Manager in the
Global Emerging Markets Equity Team. Prior to joining Barings, Isabelle
spent eight years at Pictet Asset Management, initially as an analyst in
the Global Emerging Markets Team before moving to her most recent role
as Latin America Portfolio Manager. Isabelle has a First Class Honours
Degree in Mathematics with French from the University of Birmingham,
she passed the IMC examinations in 2005 and was awarded the CFA
designation in 2009. Isabelle is fluent in French.

17
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Sa—e2  Important information

For Professional Investors/Advisers only. It should not be distributed to or relied on by Retail Investors. This document is approved and issued by Baring Asset
Management Limited, authorised and regulated by the Financial Conduct Authority and in jurisdictions other than the UK it is provided by the appropriate Baring Asset
Management company/affiliate whose name(s) and contact details are specified herein. The information in this document does not constitute investment, tax, legal or other
advice or recommendation. It is not an invitation to subscribe and is for information only.

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 not a guide to
future performance. Where yields have been quoted they are not guaranteed. Changes in rates of exchange may have an adverse effect on the value, price or income of an
investment. There are additional risks associated with investments (made directly or through investment vehicles which invest) in emerging or developing markets. Investments
in higher yielding bonds issued by borrowers with lower credit ratings may result in a greater risk of default and have a negative impact on income and capital value. Income
payments may constitute a return of capital in whole or in part. Income may be achieved by foregoing future capital growth. We reasonably believe that the information
contained herein from 3rd party sources, as quoted, is accurate as at the date of publication. The information and any opinions expressed herein may change at any time.
Companies and employees of the Baring Asset Management group may hold positions in the investment(s) concerned. This document may include internal portfolio
construction guidelines. As guidelines the fund is not required to and may not always be within these limits. These guidelines are subject to change without prior notice and are
provided for information purposes only.

This document may include forward looking statements which are based on our current opinions, expectations and projections. We undertake no obligation to update or revise
any forward looking statements. Actual results could differ materially from those anticipated in the forward looking statements.

This document must not be used, or relied on, for purposes of any investment decisions.

Before investing in any product, we recommend that appropriate financial advice should be sought. The Key Investor Information Document (KIID) must be received and read.
All other relevant documents relating to the product such as the Report and Accounts and Prospectus should also be read. Compensation arrangements under the Financial
Services and Markets Act 2000 of the United Kingdom will not be available in respect to any Offshore Fund.

Research Material

Baring Asset Management only produces research for its own internal use. Where details of research are provided in this document it is provided as an example of research
undertaken by Baring Asset Management and must not be used, or relied upon, for the purposes of any investment decisions. The information and opinions expressed herein
may change at anytime.

Lists of locations, or location indicators on maps, are non-exhaustive. They may include locations where Barings has an office and/or where Barings has appointed a local
organisation or individual to act on its behalf for certain aspects of its business.

For data sourced from Morningstar: © Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2)
may not be copied or distributed; and (3) 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.

Version 11/SD

18



