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Barings Overview

1. Number of clients excludes structured funds and mutual funds.

2. Includes third party, external AUM only.

All f igures are as of December 31, 2020 unless otherw ise indicated. Assets shown are denominated in USD. 

Investment Offices Global Headquarters Other Locations

• Barings is a GLOBAL INVESTMENT MANAGER sourcing differentiated 

opportunities and building portfolios across public and private f ixed income, real 

estate and specialist equity markets

• A subsidiary of MASSMUTUAL, w e have the f inancial stability and f lexibility to 

take a long-term approach

• Our GLOBAL FOOTPRINT gives us a broad perspective and the ability to truly 

partner w ith our clients to invest across North America, Europe and Asia Pacif ic

• We are committed to SUSTAINABLE PRACTICES AND RESPONSIBLE 

INVESTMENT as w e aim to serve our clients, communities and employees

$345+ B
ASSETS UNDER MANAGEMENT

1,200+
EXTERNAL CLIENTS1

1,700+
PROFESSIONALS GLOBALLY

EXTERNAL AUM BY REGION2

31%

35%

34%

Americas Asia Pacific EMEA
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Global Investment Capabilities

1. Excludes the Korean fixed income strategy and other fixed income, totaling $2.0 billion in AUM.
2. Excludes the Korean domestic equities strategy, which has $10.3 billion in AUM and other equities of $0.3 billion.

3. As a result of an acquisition that took place on January 4, 2021, the AUM shown as of 12/31/20 reflects an additional $11.6B that Barings does not currently have under management. The 

amended AUM will be reflected in the Q1 2021 AUM number.
4. Includes the EM Corporate Debt strategy, which has $4.8 billion in AUM.  

5. Projected AUM figures.
6. Includes real estate debt assets that are managed as part of affiliated fixed income portfolios.

All figures are as of December 31, 2020 unless otherwise indicated. Assets shown are denominated in USD.

PUBLIC EQUITIES & MULTI ASSET2

Aims to deliver superior risk-adjusted returns through fundamental 

analysis and high-conviction, high-active share solutions 

GLOBAL & INTERNATIONAL EQUITIES

$3.4 B AUM

EM ERGING M ARKET EQUITIES

$8.9 B AUM

SM ALL CAP EQUITIES

$3.1 B AUM

M ULTI ASSET

$4.1 B AUM

Barings leverages its DEPTH AND BREADTH OF EXPERTISE across public 

and private markets to help meet our clients’ evolving investment needs

PUBLIC FIXED INCOME1

Provides access to strategies ranging from investment grade 

to high yield across developed and emerging markets

INV ESTM ENT GRADE3

$113.1 B AUM

HIGH YIELD BONDS AND LOANS4

$59.7 B AUM

STRUCTURED CREDIT

$17.3 B AUM

GLOBAL SOV EREIGN DEBT & CURRENCIES

$11.7 B AUM

PRIVATE CREDIT

Offers a diverse range of private debt f inancing 

solutions by partnering w ith our broad industry netw ork 

GLOBAL PRIV ATE FINANCE

$19.4 B AUM

INFRASTRUCTURE & PRIV ATE PLACEM ENTS

$38.0 B AUM

REAL ESTATE5

Provides a broad spectrum of solutions across 

private real estate debt and equity

REAL ESTATE DEBT 6

$33.5 B AUM

REAL ESTATE EQUITY

$14.4 B AUM

PRIVATE EQUITY5

Leverages our global presence in an effort to identify 

unique risk-adjusted return opportunities

DIRECT PRIV ATE EQUITY

$2.4 B AUM

FUNDS & CO- INV ESTMENTS

$3.6 B AUM

MULTI STRATEGY

Utilize our expansive asset market coverage to offer solutions such as income, target return and absolute return

PUBLIC

PRIVATE
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Barings’ Commitment to Sustainability

For our global Charlotte headquarters, Barings achieved a LEED GOLD CERTIFICATION

in addition to a BREEAM EXCELLENT RATING for our London off ice

Our platform is overseen by our Director of 

Sustainability, w ho w orks alongside our 

ESG Working Group—w hich represents an 

advisory group of 30+ professionals across the 

f irm’s business units

We are a signatory to the UNPRI (United Nations 

Principles for Responsible Investment)

We are a member of the UNGC (United Nations 

Global Compact)—and work to implement the 

17 UNSDGs (United Nations Sustainable 

Development Goals)

Our Executive Leadership Team and 

regional leadership teams are regularly 

updated and actively engaged—w hich provides 

oversight and accountability at the highest

levels of the organization

BUSINESS OV ERSIGHT DEDICATED TEAM INDUSTRY PARTNERS

HOW WE THINK ABOUT SUSTAINABILITY: OUR THREE PILLARS

Environmental, Social & Governance (ESG) 

is embedded w ithin—rather than overlaid 

upon—the research and investment process 

across asset classes

Barings Social Impact mobilizes private capital to 

achieve positive outcomes in underserved 

communities—through four key pillars:

(1) Diversity, Equity and Inclusion (2) Empow ering 

Communities (3) Education and Financial Literacy 

and (4) Improving Health and Wellness

We believe in engaging constructively with the 

companies in w hich w e invest, and w e vote proxies 

on behalf of our advisory clients

ESG INTEGRATION CORPORATE SOCIAL RESPONSIBILITY ACTIVE OWNERSHIP

HOW WE GOVERN AND DEVELOP OUR SUSTAINABILITY FRAMEWORK

20-1422760



For investment professionals only 5For investment professionals only 5

46%

33%

17%

4%

AsiaPac United States

Europe/Middle East Bermuda

40%

22%

14%

13%

10%
2%

Investment Grade Global High Yield

Other Fixed Income¹ Global Private Finance

Equity Real Estate

62%
14%

13%

7%

3% 2%

Life/Health Full Line

Life Reinsurance P&C

P&C Reinsurance Insurance Platforms

Assets Under Management—Insurance 

Managing insurance assets is at the core of what we do

1. Other Fixed Income includes Sovereign Debt, Structured Credit, Multi Asset and Korea Fixed Income.

All f igures are as of December 31, 2020 unless otherw ise indicated. Percentages may not equal 100 due to rounding.

EXTERNAL INSURANCE

AUM BY CLIENT TYPE

EXTERNAL INSURANCE 

AUM BY REGION

EXTERNAL INSURANCE 

AUM BY ASSET CATEGORY

$200.2 B $38.0 B 147
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INSURANCE SALES/CRM INSURANCE SOLUTIONS QUANTITATIVE SOLUTIONS

SHANNON 

PONS (23)

MA NA GING 

DIRECTOR

ILENA 

REMSHIFSKI (12)

DIRECTOR

ANN

BRYANT (29)

MA NA GING DIRECTOR

GIUSEPPE 

TEDONE, CFA (20)

MA NA GING 

DIRECTOR

ZOE 

OEMCKE, PHD (14)

DIRECTOR

MELISSA 

KING (11)

A SSOCIA TE 

DIRECTOR

BRIAN 

SCHNEIDER (2)

A NA LYST

ALEX 

PEREZ, CFA (5)

A SSOCIA TE DIRECTOR

PABLO 

NOCETI (19)

DIRECTOR

Barings Global Insurance Solutions—Meet Our Team

Subject matter experts harness internal and external resources to create customized solutions for long -term 

partnerships

Barings Global Insurance Solutions is a part of Barings LLC. 

(xx) = years of experience in f inancial services as of December 31, 2020

PLATFORM SHARED SERVICES
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Insurance Company Investments—Spread Relative to Required Capital

The charts below illustrate spread or total return relative to RBC capital requirements for select asset classes

- Barings, Bloomberg Barclay s, J.P. Morgan, Credit Suisse as of  12/31/2020

- IG EM Debt and HY EM Debt represent a 50/50 split between corporate and sov ereign indexes

- The securitized category  represents an equally  weighted portf olio of  CMBS, RMBS, and public ABS

- Av erage ratings are shown in parenthesis within each asset label; priv ate assets display  a public market equiv alent rating, while equity  assets display  “EQ”

- For the spread/target return axis, OAS or DM is used to represent f ixed income, while target return is used to represent equity

OBSERV ATIONS:

• Amid the ongoing COVID-19 pandemic, slow ing case numbers and hospitalizations, combined w ith an aggressive vaccine campaign and a 

continued recovery of economic and social activity, have set an optimistic tone for 2021

• Heavy levels of issuance in bond markets in the f irst month of the year w ere met by heavy levels of demand; combined w ith high equity 

multiples and expectations of earnings grow th, a general bullish sentiment can be felt in many markets

• As spreads remain relatively tight, insurers continue to search for capital eff icient w ays to increase portfolio yields; w ithin the IG space, private 

market securities stand out as offering a higher spread for similar levels of required capital, reflective of the illiquidity premium

RELATIVE VALUE FOR LIFE INSURANCE 

COMPANIES1

RELATIVE VALUE FOR P/C

COMPANIES1
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Barings Global Insurance Solutions

CUSTOMIZED SOLUTIONS, BUILT ON DEEP EXPERIENCE AND PARTNERSHIP

As a subsidiary of MassMutual w ith a long heritage of investing on behalf of insurers, the Barings platform is built to serve the unique 

needs of insurance companies. Barings Global Insurance Solutions partners w ith clients to develop customized solutions that address 

their unique challenges, leveraging the f irm’s depth of experience and broad capabilities across public and private asset classes. 

WHY BARINGS?

Through our relationship 

w ith MassMutual, our 

parent company, w e have:

• Strong alignment of 

interests w ith our 

clients

• Access to 

differentiated 

investment 

opportunities and 

deep industry 

expertise

Our capabilities are 

built upon:

• 800+ investment 

professionals 

dispersed across the 

globe

• A breadth of asset 

classes that span 

public and private 

markets

Our in-house quantitative 

team provides:

• Advanced modeling 

methodologies

• Strategic asset 

allocations tailored to 

our clients’ unique 

goals, jurisdictions and 

regulatory constraints 

PARENT 

RELATIONSHIP

GLOBAL 

CAPABILITIES

M ODELING 

CAPABILITIES

Our insurance subject 

matter experts offer:

• Coverage across 

investments, risk 

management, and a 

variety of other 

functions

• Deep know ledge and 

expertise implementing 

insurance asset 

management strategies 

INSURANCE-SPECIFIC 

EXPERTISE

Our insurance services 

extend beyond portfolio 

management to include:

• Risk management

• Independent valuation

• Impairment analysis

• Asset-liability 

management

• Asset allocation

INSURANCE 

SOLUTIONS
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Capabilities & Tools

Barings Global Insurance Solutions partners with each client to understand specific requirements. Tools and 

resources are used to construct client-specific solutions.

CAPABILITY AND TOOLS

STRATEGIC ASSET ALLOCATION
Build proprietary models based on historical data and practical judgement to create 

eff icient frontiers that match investment capabilities w ith client needs

PORTFOLIO OPTIMIZATION
Create a custom portfolio of securities that best meets the clients needs from a risk/return 

perspective

ASSET & LIABILITY MATCHING
Flexible framew ork for solving a range of asset and liability mismatch challenges such as 

cash flow  projections, matching and hedging 

REPORTING/ACCOUNTING Ability to provide customized reporting and support accounting requirements

REGULATORY ASSISTANCE
Offer assistance with regulatory disclosures and ratings agencies, including risk-based 

capital calculations

PORTFOLIO RISK M ANAGEM ENT Comprehensive factor-based analytics

STRESS TESTING 
Evaluate the potential effects on an institution's f inancial condition based on w ell-defined 

stress events

PEER ANALYSIS/BENCHM ARKS
Manage portfolios against a custom liability/peer benchmark tailored to reflect a 

company's needs
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ONGOING MANAGEMENT

Performance Management

Outcomes

Research

Ad Hoc Requests

Update SAA

IMPLEMENTATION

Investment Guidelines

Reporting Requirements

ESG Considerations

Benchmark

Invest in Accordance with Guidelines 

and Considerations

CUSTOM ANALYSIS

Strategic Asset Allocation

Stress Tests

Forecasts

Optimize Client Objectives

Investment Offerings

UNDERSTAND CLIENT

Regulatory Regime

Accounting

Risk Tolerance

ALM

Mix of Business

How We Partner With Clients

Our process is built to provide customized solutions for every client and to continuously adapt to their 

evolving needs
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Case Study #1 U.S. Reinsurer

Supporting client transactions and managing multi-asset class insurance portfolios

CLIENT OBJECTIV ES AND CONSTRAINTS

Work directly with client to evaluate liabilities and assets for transfer

• Verify asset pricing against Barings internal pricing

• Discuss securities recommended for replacement based on risk, yield, and liquidity characteristics

• Identify yield enhancing, capital eff icient repositioning opportunities; consider trade-offs among 

quality, liquidity, yield and capital

• Compare asset and liability cash f lows; project asset allocation over time

• Determine repositioning strategy and timing

IM PLEMENTATION AND ASSET ALLOCATION

Transition asset portfolio w ithin desired risk tolerances 

• Specify detailed portfolio guidelines

• Execute multi-asset portfolio transition

• Portfolio Managers w ork across investment teams to build buy and hold portfolio

• Broadly diversify to limit risks

• Design customized client reports

ONGOING M ONITORING AND CLIENT REPORTING

Custom reporting and regular touchpoints to continuously manage portfolio based on client 

evolving needs

• Custom portfolio risk view s, roll dow n analysis, watch lists

• Monthly, quarterly, annual and ad hoc reporting designed with client to capture unique requirements

• Periodic client performance reviews

• Extensive support for new  potential reinsurance block acquisitions

• Proactive identif ication of new  opportunities

EV ALUATE ASSETS AND LIABILITIES

Evaluate liability data—specif ic cash flows or 

liability characteristics

Work w ith client to understand existing and desired 

asset characteristics

EXECUTION

Agree on strategy and timing; 

determine specif ic portfolio guidelines

OPEN COM MUNICATION

FOR EV OLV ING CLIENT NEEDS

Ongoing partnership to ensure consistent delivery
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Case Study #2 – U.S. Life Insurer Strategic Asset Allocation

Maximize book yield of new purchases while maintaining the current level of regulatory capital requirements

CLIENT OBJECTIV ES AND CONSTRAINTS

Work directly with client to evaluate risk, return, capital, and liquidity objectives

• Conduct strategic analysis using relevant market data and actual data from Barings’ investment 

teams, w here available

• Map current portfolio holdings to asset classes included in model; include additional assets w here the 

client has an interest

• Gather capital market assumptions

PORTFOLIO M ODELING AND PROPOSAL

Extensive quantitative modeling and qualitative analysis to guide the client on their objectives 

within the context of the life insurance industry

• Generate tw o model portfolios and eff icient frontiers: one to consider new  purchases in isolation 

(optimizing yield relative to regulatory capital charges), and one to consider return assumptions of the 

total portfolio compared to volatility

• Review  results with the client, gather feedback, and discuss next steps

ITERATIV E ANALYSIS BASED ON CLIENT FEEDBACK 

Modeling and analysis is refined to address any concerns around assumptions and constraints, 

and to include any additional requests from the client

• Consider a 5% repositioning w ith the objective of maximizing book yield w hile maintaining a constant 

level of portfolio RBC charges (i.e., optimize by selling out of assets w ith a low  book yield and buying 

into assets w ith a high book yield)

• Add private residential w hole loans to the analysis

• Run historical simulation of the repositioned portfolio to give insight to performance during a crisis

• Perform stress tests to assess risks

• Implement portfolio allocations at direction of client and set periodic review s

EV ALUATE CURRENT PORTFOLIO

DETERM INE OPTIM AL ALLOCATION

M ODIFY ANALYSIS, IMPLEMENT

Disclaimer: For illustrative purposes only. This information is being provided at your request, is confidential, and may not be reproduced or distributed. The model 

portfolio has been established by Barings, based on its assumptions and calculations using Barings internal capital market assumptions and does not reflect the 

performance of an actual account. Model portfolio returns and characteristics are subject to limitations, including the fact that these results do not reflect actual 

trading. Forward looking statements are inherently uncertain, and changing factors, such as those affecting the markets generally, or those affecting particular 

industries or issuers, may cause events or results to differ from those discussed. Therefore, there can be no assurances that the stated can be achieved.
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-5.0%, IG 
Credit

+1.3%, CMLs

+1.7%, 
Private 

ABS

+2.0%, Resi
Whole Loans 

IG Credit

Securitized

Government

CLOs

CMLs

Private 
Placements

EM

HY Credit

Private ABS US High Div 
Equity

Infrastructure

Case Study – U.S. Life Insurer Strategic Asset Allocation – Model Portfolio

Repositioned portfolio with maximum 5% turnover

PORTFOLIO ALLOCATION REPOSITIONED ALLOCATION

Char acteristics Por t folio Re positioned

Book Yield 4.2% 4.4%

RBC 1.0% 1.0%

Return Assumption 3.1% 3.3%

Volatility Assumption 4.8% 4.9%

Duration 6.7 years 6.7 years

Average Quality A3 A3

Disclaimer: For illustrative purposes only. This information is being provided at your request, is confidential, and may not be reproduced or distributed. The model 

portfolio has been established by Barings, based on its assumptions and calculations using Barings internal capital market assumptions and does not reflect the 

performance of an actual account. Model portfolio returns and characteristics are subject to limitations, including the fact that these results do not reflect actual 

trading. Forward looking statements are inherently uncertain, and changing factors, such as those affecting the markets gener ally, or those affecting particular 

industries or issuers, may cause events or results to differ from those discussed. Therefore, there can be no assurances that the stated can be achieved.
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Case Study – U.S. Life Insurer Strategic Asset Allocation – Efficient Frontier

• Reduced allocation to IG credit

• Increased allocation to commercial mortgage loans, 

private asset-backed securities, and private 

residential whole loans

• Approximate 20 bps increase in overall portfolio book 

yield from 5% repositioning

0%

10%

20%

30%

40%

CONTRIBUTION TO RBC

Current

Optimal

0%

10%

20%

30%

40%

CONTRIBUTION TO YIELD

Current

Optimal

Disclaimer: For illustrative purposes only. This information is being provided at your request, is confidential, and may not be reproduced or distributed. The model 

portfolio has been established by Barings, based on its assumptions and calculations using Barings internal capital market assumptions and does not reflect the 

performance of an actual account. Model portfolio returns and characteristics are subject to limitations, including the fact that these results do not reflect actual trading. 

Forward looking statements are inherently uncertain, and changing factors, such as those affecting the markets generally, or those affecting particular industries or 

issuers, may cause events or results to differ from those discussed. Therefore, there can be no assurances that the stated can be achieved.



For investment professionals only 15

Case Study – U.S. Life Insurer Strategic Asset Allocation – Assumptions

Disclaimer: For illustrative purposes only. This information is being provided at your request, is confidential, and may not be reproduced or distributed. The model 

portfolio has been established by Barings, based on its assumptions and calculations using Barings internal capital market assumptions and does not reflect the 

performance of an actual account. Model portfolio returns and characteristics are subject to limitations, including the fact that these results do not reflect actual trading. 

Forward looking statements are inherently uncertain, and changing factors, such as those affecting the markets generally, or those affecting particular industries or 

issuers, may cause events or results to differ from those discussed. Therefore, there can be no assurances that the stated can be achieved.
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Case Study – U.S. Life Insurer Strategic Asset Allocation – Correlations

Disclaimer: For illustrative purposes only. This information is being provided at your request, is confidential, and may not be reproduced or distributed. The model 

portfolio has been established by Barings, based on its assumptions and calculations using Barings internal capital market assumptions and does not reflect the 

performance of an actual account. Model portfolio returns and characteristics are subject to limitations, including the fact that these results do not reflect actual trading. 

Forward looking statements are inherently uncertain, and changing factors, such as those affecting the markets generally, or those affecting particular industries or 

issuers, may cause events or results to differ from those discussed. Therefore, there can be no assurances that the stated can be achieved.
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Case Study – U.S. Life Insurer Strategic Asset Allocation – Constraints

Disclaimer: For illustrative purposes only. This information is being provided at your request, is confidential, and may not be reproduced or distributed. The model 

portfolio has been established by Barings, based on its assumptions and calculations using Barings internal capital market assumptions and does not reflect the 

performance of an actual account. Model portfolio returns and characteristics are subject to limitations, including the fact that these results do not reflect actual trading. 

Forward looking statements are inherently uncertain, and changing factors, such as those affecting the markets generally, or those affecting particular industries or 

issuers, may cause events or results to differ from those discussed. Therefore, there can be no assurances that the stated can be achieved.
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Important Information

As of December 31, 2020.

For Prof essional 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, Baring Asset Management Limited, Baring International 
Inv estment Limited, Baring Fund Managers Limited, Baring International Fund Managers (Ireland) Limited, 

Baring Asset Management (Asia) Limited, Baring SICE (Taiwan) Limited, Baring Asset Management 

Switzerland Sàrl, 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 

Af f iliates may act as an introducer or distributor of the products and services of some others and may be 

paid a f ee f or doing so.

NO OFFER: 

The document is f or 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 

receiv e 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 inv estment decision, prospective investors must rely on their own examination of the merits 

and risks inv olved and before making any investment decision, it is recommended that prospective 
inv estors 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 f aith 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 inf ormation 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 indiv idual retirement annuity as the recipients are fully aware that Barings (i) is not undertaking to 

prov ide 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 

f inancial 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.

Any forecasts in this document are based upon Barings opinion of the market at the date of preparation and are subject to change w ithout notice, dependent upon 

many factors. Any prediction, projection or forecast is not necessarily indicative of the future or likely performance. Inves tment involves risk. The value of any 

investments and any income generated may go dow n as w ell 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 w ith an investment may differ substantially from any examples set forth in this document. No representation is made that an 

investment w ill be profitable or w ill 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 specif ic risk factors of any Fund/Strategy discussed in this document.

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  inf ormation 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 Inv estment 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. 

Barings Global Adv isers 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 
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adv iser 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 with 

the Financial Conduct Authority in the United Kingdom and is authorized as an Alternative Investment 
Fund Manager in sev eral 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 sev eral 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 
Superv isory 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 

Inv estments 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 f utures 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) 

f or Ty pe 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: 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 

Serv ices Commission to engage in privately placed collective investment business for professional 
inv estors, discretionary investment business and advisory business.

Copy right and Trademark
Copy right © 2021 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 Of fice 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 inv estment 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 registered. By 
accepting delivery of this document, the person to whom it is delivered (a) agrees to keep the information 

contained in the attached document confidential and (b) represents that they are an “accredited investor” 

as def ined in Regulation D promulgated by the Securities and Exchange Commission under the Securities 
Act of  1933.

FOR PERSONS DOMICILED IN THE EUROPEAN UNION and the EUROPEAN ECONOMIC AREA 
(EEA):

This inf ormation 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 conf idential 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 

adv ertisement or a public offering of a product. No securities commission or similar authority in Canada 

has rev iewed 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 adv ertising document.

This material is aimed at Qualified Investors, as defined in article 10, paragraph 3 of the Collective 

Inv estment Schemes Act, based in Switzerland. This material is not aimed at any other persons. The legal 
documents of the funds (prospectus, key investor information document and semi-annual or annual 

reports) can be obtained free of charge from the representatives named below. For UCITS – The Swiss 

representative and paying agent for the Funds where the investment manager is Barings (U.K.) Limited is 
UBS Fund Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel. For QIFs – The Swiss 

representative and paying agent for the Funds where the investment manager is Barings Global Advisers 

Limited is UBS Fund Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel. The Swiss 
representative and paying agent for Funds where the investment manager is Baring Asset Management 

Limited is BNP Paribas Securities Services, Paris, succursdale de Zurich, Selnaustrasse 16, 8002 Zurich, 

Switzerland.

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 prof essional 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
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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 

Inv estment Services and Capital Markets Act, and this Fund may not be offered, sold or delivered, or 

of f ered 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 adv ertisement or an offer for the sale or purchase or invitation for subscription or purchase of 

interests in the Fund. This document has 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 inv itation 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 
prov ision of the SFA.

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 
Gov erning 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, 
transf er by operation of law or other means approved by Taiwan Financial Supervisory Commission. 

Inv estors should note that if the Shares are not in the nature of securities investment trust funds, they 

are not approv ed 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 

inf ormation 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 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 of erta privada se acoge a las disposiciones de la norma de carácter general nº 336 de la 
superintendencia de valores y seguros, hoy comisión para el mercado financiero. Esta oferta versa sobre 

v alores no inscritos en el registro de valores o en el registro de valores extranjeros que lleva la comisión 

para el mercado f inanciero, por lo que tales valores no están sujetos a la fiscalización de ésta; Por tratar 
de v alores no inscritos no existe la obligación por parte del emisor de entregar en chile información 

pública respecto de los valores sobre los que versa esta oferta; Estos valores no podrán ser objeto de 

of erta pública mientras no sean inscritos en el registro de valores correspondiente.


