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Executive Summary

Barings Real Estate is one of the largest diversified global real estate managers

«  Founded 1994; currently $51.0 billion in assets encompassing private and public real estate debt and equity interests’.
* Manages commingled fund and direct separate account strategies.

* More than 200 institutional investors worldwide.

+ Real estate arm of Barings LLC a $275+ billion global investment management affiliate of MassMutual?.

Relationship Summary:
» Barings awarded a US REIT mandate funded October, 2008.

« Total contribution of $5.3 million; Total withdrawals of $8.0 million.

Initial contribution of $4.0 million in 2008; Additional contributions of $1.0 million in 2010 and $0.3 million in 2013.
Withdrawal of $5.8 million in 2015 and $2.2 million in 2016.
Account value as of September 30, 2016: $7.0 million.

. Since inception annualized total return of 15.6% net of fees vs. the FTSE NAREIT Equity return of 14.4%.

Leveraging the Barings Real Estate Securities Platform:
» Barings Real Estate Securities Group is a team of experienced, real estate investment professionals strategically located in offices worldwide.

» Baring’s Securities Group utilizes an in-house developed, research intensive investment process that capitalizes on the broad capabilities of
the overall Barings Real Estate platform.

 Barings currently manages $2.1 billion in listed real estate assets in retail and institutional mandates as of 9/30/2016.

1. Barings Real Estate and its subsidiaries manage or service over $51 billion of real estate equity and debt in private and public markets. This total
comprises assets of Barings Real Estate ($46.8 billion) and its subsidiary group headed by Barings Real Estate UK Holdings Limited ($4.2 billion).

2. MassMutual Financial Group is a marketing name for Massachusetts Mutual Life Insurance Company (“MassMutual”) and its affiliated companies
and sales representatives.

As of June 30, 2016. Includes Barings Real Estate Advisers LLC (“Barings Real Estate”) and its subsidiaries. BA R I NGS
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Who We Are

Barings is a $275+ BILLION* global asset management firm dedicated to
meeting the evolving investment and capital needs of our clients. We build
LASTING PARTNERSHIPS that leverage our distinctive expertise across
traditional and alternative asset classes to deliver innovative solutions and

exceptional service.

As part of the MassMutual Financial Group, we have the financial stability and
flexibility to take a long-term approach.

INVESTMENT PORTFOLIO ANALYSTS TRADERS
PROFESSIONALS MANAGERS

*As of June 30, 2016. BARINGS



Our Investment Capabilities

Barings leverages its DEPTH AND BREADTH OF EXPERTISE across the global fixed income, equity, real estate and
alternative asset markets to help our clients achieve their investment goals.

FIXED INCOME

Barings is among the world’s leading asset managers in the U.S. AND
EUROPEAN HIGH YIELD DEBT and GLOBAL PRIVATE CREDIT
markets, and one of the largest and most experienced managers of and
investors in STRUCTURED CREDIT, primarily CLOs.

EQUITIES

We build HIGH-CONVICTION PORTFOLIOS based on fundamental,
bottom-up research that emphasizes quality, growth and upside to identify
companies with strong growth potential.

* Global High Yield Bonds * Global Private Credit
& Loans * Emerging Markets

» Structured Credit * Investment Grade

REAL ESTATE

As ONE OF THE LARGEST GLOBAL REAL ESTATE MANAGERS, we

provide our clients with a diverse set of investment opportunities.

» Emerging Market Equities *  World & Developed Equities
* Asian Equities » Specialist Equities
ALTERNATIVES

With decades of experience investing in alternative assets, we offer our
clients DIFFERENTIATED OPPORTUNITIES in specialist sectors across
private equity, real assets and asset-based investments.

* Private Equity * Public Equity
* Private Debt * Public Debt

* Direct Investments *  Funds & Co-Investments

Our EXPANSIVE ASSET MARKET COVERAGE, including our global fixed income presence and high active equity expertise in
international and emerging markets, contribute to our strength in multi-asset investing. This encompasses solutions such as income,

target return and absolute return.

BARING




Our Global Reach

Barings’ global footprint gives us a BROADER PERSPECTIVE, access to a diverse set of opportunities and the ability
to truly partner with our clients to invest across global markets.

QFFICES IN
OF INVESTMENT PROFESSIONALS INVESTMENT TEAMS AND SALES PROFESSIONALS
COUNTRIES BASED OUTSIDE OF THE U.5. ACROSS NORTH AMERICA, EURGPE AND ASIA PACIFIC
® ° :. ° ’ °
- . . ) o
® ° Y * °
MAJOR OFFICE LOCATIONS
NORTH AMERICA BOSTON, MA « CHARLOTTE, NC* « CHICAGO, IL + GLASTONBURY, CT « HARTFORD, CT * LOS ANGELES, CA « NEW HAVEN, CT
NEW YORK, NY « SPRINGFIELD, MA « WASHINGTON, DC

EUROPE AMSTERDAM + BERLIN ¢ FRANKFURT « GENEVA < HAMBURG ¢ HELSINKI « LONDON ¢« MUNICH ¢ PARIS ¢« STOCKHOLM
ASIA PACIFIC DUBAI « HONG KONG + SEOUL « SYDNEY -+ TAIPEI « TOKYO

*Denotes global headquarters. BARINGS



Corporate Overview

r‘ MassMutuali

$642 billion AUM
as of 12/31/15

|
(&) OrmevamErFros BARINGS

\‘ =

Mutual Fund Management High Yield, Private Finance, Traditional Fixed Income &
U.S. & Global Equities, U.S. & Global Debt, Alternatives, Equity, Fixed Income, Multi-asset,
Alternatives, and Multi-Asset Real Assets, Intangibles,

Private & Public Real Estate Equity & Debt

$217.1 billion AUM as of 6/30/16
$279 billion AUM as of 6/30/16

1. MassMutual Financial Group is a marketing name for Massachusetts Mutual Life Insurance Company (“MassMutual”) and its affiliated companies

and sales representatives. BA R I N G S
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The Barings Real Estate Edge

Global Platform,
Local Execution

Four Quadrant
Investor

Trusted
Partner

Disciplined Risk
Manager

Sponsor
Commitment

=)
=)
=)
=)
=)

One of the largest global real estate platforms with local,
experienced investment professionals; asset, operations, project
management, and research teams in core, value-add and
opportunistic strategies across property sectors and structures

Better investment insights as an active investor in private and
public equity and debt, offering pricing and trend visibility

Fiduciary culture, alignment of interests, transparency and
a history of delivering on client investment objectives

No style drift, risk-priced investing with a focus on providing
clients with superior risk-adjusted returns

Stable ownership, long-term and cycle tested perspective,
on-going commitment and focus on global asset
management

BARINGS



Barings Real Estate Overview

One of the largest diversified global real estate

managers PRIVATE EQUITY PUBLIC EQUITY
Founded 1994; currently $51 billion in assets Core REIT Common Stock
encompassing private and public real estate debt and Value-Added REIT Preferred Stock
equity interests’ Opportunistic

Development

Manages commingled fund and direct separate account
strategies

More than 200 institutional investors worldwide BARINGS REAL ESTATE

Real estate arm of Barings LLC a $275+ billion global
investment management affiliate of MassMutual?

PRIVATE DEBT PUBLIC DEBT
Focused investment and portfolio management gf_ﬂe Mortgage CMBS
teams operating worldwide ridge Lending Unsecured REIT Debt

1.

Mezzanine Lending

373 professionals globally Affordable Housing
Residential Whole Loan Pools

Experienced fund teams with performance-based
manager compensation

26 offices across the U.S., Europe and Asia®

Proprietary research tool (“The Analyst”)

Barings Real Estate and its subsidiaries manage or service $51 billion of real estate equity and debt in private and public markets. This total
comprises assets of Barings Real Estate ($46.8 billion) and its subsidiary group headed by Barings Real Estate UK Holdings Limited ($4.2 billion).

2. MassMutual Financial Group is a marketing name for Massachusetts Mutual Life Insurance Company (“MassMutual”) and its affiliated companies
and sales representatives.
3. Includes Barings Real Estate, its subsidiaries, and an Asian affiliate office.
As of June 30, 2016. Includes Barings Real Estate Advisers and its subsidiaries. BA R I NGS
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Barings Real Estate Securities Team

Deep Experience with Broad Real Estate Investment Capabilities

Dave Wharmby, CFA
Head of Real Estate Equity Securities,
Portfolio Manager

Henry Burgers, CFA Bill Gustafson, CFA Kevin Ryan, CFA Research & Investment Strateqv
Portfolio Manager! Portfolio Manager, Americas Client Portfolio Manager —

Real Estate Securities, Senior .

Director Michael Gately

Head of Real Estate Research
Guido Bunte James Johng Tom Duggan .
Portfolio Manager, Europe' Portfolio Manager, Americas Senior Marketing Analyst Jim Clayton Ph.D.
Head of Real Estate Strategy &

Rico Kanthatham Mike Marron, CPA Trading3 Analytics
Director & Portfolio Manager, Portfolio Manager, Americas OppenheimerFunds, Inc.
Asia-Pacific Supported by 7 members of the Real
Anna Zhong, CFA Rene St. Marie Barings Real Estate Securities is Estate Research and Strategy Teams
Portfolio Manager, Asia-Pacific2 ~ AVP, Senior Portfolio Analyst supported by a trading desk

representing $214.1b of Global Assets? Private Equity and Debt, Public
Enoch Chan, CFA Jennifer Avery, CIPM Mark Binning, Debt Origination and Asset
Equity Research Analyst, AVP, Senior Portfolio Analyst Senior Equity Trader? Management*
Asia-Pacific? ;ohn Boydell,3

ior Trad .
enior frader 26 Offices Globally
William Kuo, CFA Lanre Okubanjo L
Equity Research Analyst Securities Portfolio Operations
Associate

Integrated multinational investment team located regionally in Connecticut, Amsterdam, and Hong Kong. Strong
team culture with the ability to leverage resources of one of the largest four quadrant real estate managers.

1.  Employed by subsidiary entity Barings Real Estate Advisers Europe Finance LLP, but dedicated to the Barings Real Estate Securities Group.
. Employed by affiliate entity Barings Investment Advisers (Hong Kong) Ltd., but dedicated to the Real Estate Securities Group.
3. Trading and some operational support is managed by OppenheimerFunds, Inc. (“OFI”), traders are employed by OFI and are primary traders for
Barings Real Estate Securities Strategies. OFI AUM and number of traders is as of March 31, 2016.

4. Includes Barings Real Estate, its subsidiaries and an affiliate office.
As of September 12, 2016. BARINGS
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Real Estate Securities Market Performance

Real Estate Indices Compare Favorably to Equity Markets

September 30, 2016

25% ~

20% -+

15% -

10% -

5% -

0% -

-5% -

-10% -

Q3 YTD 1-year 3-year avg 5-year avg

m Listed Global Real Estate’ 2.01% 11.02% 16.43% 7.85% 12.43%
U.S. REITs? -1.43% 11.75% 19.86% 14.21% 15.89%
m Global Equity - Dev?® 4.99% 6.06% 12.02% 6.43% 12.25%
® Global Equity - Dev and EM* 5.43% 7.09% 12.60% 5.74% 11.22%
m U.S. Equities® 3.85% 7.84% 15.43% 11.15% 16.35%

1. FTSE EPRA/NAREIT Global, 2. FTSE NAREIT Equity REITs, 3. MSCI World, 4. MSCI ACWI, 5. S&P 500

Source: FTSE, EPRA, NAREIT, Barings Real Estate, Bloomberg. Multi-year returns are annualized.
The index performance is represented here, actual performance of the Portfolio will be different. You cannot invest directly in an index.
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Real Estate Securities Market Performance

U.S. Comparative Sector Performance
September 30, 2016

Relative Performance Momentum

Trailing 1, 3 & 5-Year Returns

(annualized)
60% -

50% -
40% -

30% -

20% -

o)

10% -

0% -

APARTMENT
DIVERSIFIED
NET LEASE
HEALTH CARE

HOTELS [p> @
INDUSTRIAL
OFFICE
SELF STORAGE
SHP CENTERS

REGIONAL MALLS

m1-Year A 3-Year ®5-Year

Market returns are positive in the trailing year in all U.S. property sectors, and are all accelerating with the exception of
Apartments, Hotels, Regional Malls, and Self Storage. Healthcare and Net Lease which are rate sensitive are showing the
strong acceleration. Industrial and Office are showing new momentum.

Source: FTSE, EPRA, NAREIT BARINGS
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REIT Returns Linked More to Real Estate than Stocks for Medium to Longer

Term Investors

Correlations of Equity REIT Returns with Stock and Real Estate Over Different Time Horizons
(Rolling Returns, Quarterly Data 1984:2-2015:4)

—4—Stocks (S&P 500) =—#=Direct Real Estate (NTBI)

o
\I
J

f
f

Correlations with Equity REITs
o o o o
(0 w I o

e
—
1

.
o

0.25 1 2 3 4 5 6
Holding Period in Years

Starting with quarterly total holding period returns for public equity REITs (NAREIT Index), common stocks (S&P 500) and private real estate (NAREIT MIT Transaction
Based Index) derived from sales of properties from the NCREIF index, correlations between REIT and stock and REIT and real estate returns were calculated using
rolling returns aggregated over increasingly longer periods of time. Time periods of 1 quarter, 4 quarters (1 year), 8 quarters (2 years), 12 quarters (3 years), 16
quarters (4 years) and 20 quarters (5 years) were used. Correlation figures are indicated by the markers in the above chart, with the lines representing interpolated
values.

Source: Barings Real Estate based on data from NAREIT, S&P, NCREIF and the MIT Center for Real Estate. Rolling Returns, Quarterly Data 1984:2-2015:4

BARINGS

15



U.S. REIT Valuation

Equity REIT Returns vs. Change in Two Year Treasury Yield

NAV and Growth Profile

, FOEIUT) REIT NAV Premium/Discount History
Implied Cap Discount to 2016 FFO 2017 FFO
Rate (\V:\V} Growth Growth
0, —_
% % % % 50%
Regional Mall 5.22% -9.70 9.01% 6.67% 30%
Healthcare 5.86% 17.16 0.60% 3.14%
. 0 o o 10%
Shopping Center 5.46% 4.57 4.61% 6.20%
Data Center 6.75% -5.96 8.09% 23.90% -10%
Industrial 5.24% 8.36 9.46% 4.15%
Apartment 5.23% -7.92 -1.84% 5.43% -30%
CBD Office 4.84% -3.65 11.56% 2.92%
. '50% T T T T T T T T T T
Student Housing 4.84% 4.00 -5.15% 10.47% © ~ 0 oy o — ~ ™ < L e
o o o o i i i — — i —
Net Lease 5.27% 35.07 5.72% 5.06% < IS I < I I < I I I I
Hotel 8.00% -10.66 12.93% 4.91% NAV Prem/Disc == == 10yr Avg Prem/Disc
Self Storage 5.06% -4.43 12.26% 9.66% As Of9/30/2016
Diversified 5.62% 0.05 -2.18% 3.91%
As of 9/30/2016 Implied Cap Rate spread vs. U.S.10 yr & Baa Corporate

REIT Relative FFO Mult. v S&P 500

1.7 -

i3

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

§ § § § § § é‘ § g § g § 'é § g g g g g g g g Impl!ed Cap Rate Spread v. Baa Corporate Implied Cap Rate Spread v. Baa Corporate LT Avg
NNNNANOO229929092309090 09009 Implied Cap Rate Spread v. 10Yr == == |mplied Cap Rate Spread v. 10Yr LT Avg
As of 9/30/2016 As of 9/30/2016

Sources: Current implied cap rate, premium/discount to NAV, FFO Growth, and Discount/Premium to historical multiples — Barings Real Estate. NAV

and implied cap rate history — GreenStreet. Additional Sources: FactSet. BA R I N GS

16



REITs in a Rising Rate Environment

U.S. REIT Performance during Episodes of Rising Interest Rates Since 1996

FOLLOWING
o
- REIT returns have not historically

# Change in 10- Initial Dividend REIT Price REIT Price : :
Months Yr. Treasury Yield Spread Return Return been drlven by IntereSt rates
Yield to 10-Yr. Fllw.12 Mos. Increases
Treasury )

Jan 96 — May 96 5 128 180 2.54% 20.83% . Since 1996, REITs have been up in
Dec 96 — Mar 97 4 86 61 9.11% 12.24% more rising rate periods than down
Oct 98 — Jan 00 16 225 246 -16.11% 17.39% (1 Ooutof 18 overall)_
Mar 01 — Jun 01 4 52 254 9.20% 8.23% In 6 out of the 7 periods where
Nov 01 — Mar 02 5 116 341 13.39% -10.08% o . .

e REITs were negative in a rising rate
Oct 02 — Nov 02 2 61 340 -1.41% 24.84% . i

period, they were positive
Jun 03 — Aug 03 3 109 316 6.53% 22.71% f in the follow 12
pertormers In the 10liowing

Apr 04 — May 04 2 81 117 -9.20% 23.17% months
Nov 04 — Mar 05 2 46 88 -0.79% 31.80% '
Jul 05 — Jun 06 12 122 69 13.46% 8.34% . REIT performance in a rising rate
Dec 06 — Jun 07 7 57 87 -0.46% 17 56% environment doesn’t seem to have
Apr 08 — May 08 B o e p— 50.76% a direct relationship to the dividend
Jan 09 — Jun 09 6 132 535 -15.03% 47.72% yield spread prior to the rate move.
Dec 09 1 64 68 6.60% 23.06%
Sep 10 — Mar 11 7 100 142 16.69% 8.68%
Aug 12 — Jan 13 6 52 194 2.57% -0.91%
May 13 — Dec 13 8 136 161 -13.64% 25.25%
Feb 15 — Jun 15 5 71 168 -13.07% 23.97%

Source: Barings Real Estate — Periods where month-end 10-year Treasury yields increased by more than 45 basis points with not more than one level and one down month
between up months. FTSE NAREIT Equity REITs Price Index used for REITs, source: NAREIT. 10-Year Treasury Yields, source: Bloomberg. Analysis updated through June

BARINGS
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Supply Growth Has Picked Up but Still Near Historical Lows

Construction is lagging current and forecast demand

New Supply (on the whole) Not a Threat

9% -
8% - Demand-Driven
Concentrated in specific submarkets
7% Urban core revitalization & densifying suburban nodes
6% - i
s Obsolescence of Existing Stock
; 5% - Physical (age) and Locational
2. Functional — knowledge workers, echo-boomers, creative
_%4% . space, e-commerce
a “Green” & Socially Responsible Investment (SRI)
3% -
2% -
1% -
00/0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
© O &V o> o0 O O 4 X L ®©® O O K o W O
D D0 D R QPO RN AN NN @
FFSFTFIFTITFTETTTE S S S S S

e Office  @====|ndustrial == Apartments = Retail

Sources: Barings Real Estate Research, CBRE-EA, (2Q 2016). BA R I NGS
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Supply Activity by Sector

Construction is still relatively concentrated but broadening across markets

Total Supply Activity Remains Low - 2-year Forecast by Sector

2-year Supply o
Growth Forecast Concentration SIEERAEITE SIF € Highest Growth Rate

(Avg Annual) # of Units

5 markets = 33% New York, Dallas, Washington DC, Nashville, Austin, San Antonio,

0,
Apartments 1.7% of new supply Houston, Denver Charlotte, Dallas

1.3% 5 markets = 30% Washington DC, Dallas, San Jose, San Jose, Nashville, Salt Lake City,
o (0]

of new supply Seattle, Chicago Seattle, Austin
1.3% 5 markets = 38% Riverside, Chicago, Atlanta, Riverside, Las Vegas, Austin,
e of new supply Dallas, Houston Fort Worth, Dallas
0.7% 5 markets = 30% Atlanta, Houston, Phoenix, Charlotte, Atlanta, Nashville,
e of new supply Washington DC, Denver Houston, Raleigh,
3.9 5 markets = 32% Houston, New York, Dallas, Houston, Austin, Pittsburgh,
e of new supply Miami, Chicago Miami, New York

Sources: Barings Real Estate Research, CBRE-EA (2Q 2016). BA R I N GS
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U.S. Risk of Recession is Low

70%

o)
S
X

50%

40%

30%

20%

Risk of recession in the next 6 months (%)

10%

0%

Near-term probability of recession

E————-

S— :
—rrr;' e

e e ——

e

Long-term
average
‘ 24%
Y

In August the probability of the U.S. entering recession over
the next six months dropped to 15%

Factors that could increase probability:
» Continued struggles from China, a “hard landing”
could be a large global risk
* Fed policy misstep on interest rates
* Middle-East turmoil expands creating geopolitical
tensions

Moody’s typically adopts a recession as their “baseline”
forecast scenario when the index reaches 60%. The long-
run average probability is 24%

Leading indicator inputs to the index include housing
permits, initial unemployment claims, the trade-weighted
value of the dollar, consumer confidence, equity prices, the
Treasury yield curve, and the VIX index

T T T T T I T T T T T T T
o AN < (o] [c0) o AN < (o] [c0) o AN < (]
(e} (e} (e} (e} (o)) o o o o o — — — —
(o)} (o)} (o)} (o)} o)) o o o o o o o o o
~— ~— ~— ~— — AN AN AN AN AN AN AN AN AN
Source: Barings Real Estate Research, Moody’s Analytics, National Bureau of Economic Research (September 2016). BA R I N( IS
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Barings Real Estate House View — U.S. Economic & CRE Outlook

» Despite recent turmoil in global financial and commodity markets, job growth improves and the U.S.
economy remains on solid footing; fragile global expansion presents risk to the outlook

» Volatile stock markets reflect investor concern about the Chinese economy (weakness,
transition, stock market intervention, currency devaluation), falling oil prices and geopolitical
tensions, and contagion effects.

* Fed policymakers have begun the long-anticipated path to normalizing rates as labor
markets strengthen; we expect a “low and slow” path especially in light of overseas events
and diverging monetary policies in the U.S., Asia and Europe.

* U.S. commercial real estate fundamentals are sound and improving, though could be impacted by
slower global growth if volatility induces uncertainty in decision making
« Demand drivers (job growth and household formation) are leading supply growth:

* Low energy prices are a net positive to the U.S. economy, with a sharp negative
impact in Houston

» Stock market volatility weighs on consumer confidence and growth prospects; highest
risk in active supply markets

» Solid fundamentals and strong relative value with “low for longer” long-term interest rates
globally — reinforced and likely extended by the recent stock market correction and
associated volatility — are attracting more overseas investors into both the Gateway1 and
other major U.S. markets.

* Property price cycle continues to have upside. Valuation gains, however, will be less robust
and predicated more on property income growth than declining cap rates.

Positives:  Job growth, auto sales, low inflation/interest rates/energy prices, the consumer, housing outlook

Challenges: Global growth and geopolitics, equity market volatility, credit market concerns, dollar appreciation, Fed policy

2015 2016f 2017f 2018f 2019f 2020f
U.S. GDP Growth & Forecast 2.6% 1.6% 2.3% 21% 1.9% 21%

Employment Growth & Forecast 1.7% 1.8% 1.2% 0.7% 0.6% 0.5%

1. Gateway markets include: San Francisco, New York, Washington DC, Boston, Los Angeles, and Chicago.
Sources: Barings Real Estate Research, Oxford Economics, Moody’s Analytics (September 2016) BA R I N GS
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U.S. Job Market

Monthly Change in Private Sector Payrolls

600 - 80
Forecast

400 70
g 200 60
o
=}
=
g 0 50
> [
2 189,000 average monthly growth since 2010 2
£ 200 - - 40§
E 2
& H Change in Private Sector Payrolls E
% -400 - - 30
go = Average Employment Growth Since 2010
2 -600 - - 20
(@]

= Diffusion Index
-800 - - 10
-1000 - -0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

The BLS Diffusion Index is a monthly barometer measuring the breadth of job growth across industries. 50 indicates an equal balance between
industries with increasing and decreasing employment.
Monthly data through October 2016.

Sources: Barings Real Estate Research, Moody’s Analytics, Bureau of Labor Statistics. BA R I N GS
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U.S. REIT Strategy Portfolio Composition

Bay County Employees’ Retirement System
September 30, 2016

Property Sector Diversification Relative to FTSE NAREIT Equity Index

or
Hotels 3.2% Specialty Data Center
Net Lease | / 0.8% Industrial
41% < Apartn;ent Shopping Centers
15:2% Office
Industrial Apartment
11.6% Regional Mall
Regional Mall Healthcare
Data Cent 14.1% Net Lease
ata Center ) i
11.9% Single Family
Manufactured Homes
Hotels
Specialty
: Office 13.6% Self-Storage
Shopping Diversified
Cen‘ters f T T T T T T T 1
12.1% Healthcare 8% -6% -4% -2% 0% 2% 4% 6% 8%

13.5%

Top 10 Holdings Largest Active Over and Under Weights

Company Sector Weight Company Active Over Weight

Simon Property Group Inc Regional Mall 8.4% CyrusOne 4.79%
Prologis Inc Industrial 6.5% American Campus Communities 3.44%
CyrusOne Inc Data Center 5.3% Prologis 3.04%
yeILtOWfr Inc ll::ea:::care ‘51;:? Macerich 2.74%
entas Inc ealthcare .9% .

Equinix Inc Data Center 4.4% Company Active Under Weight

American Campus Communities In Apartment 4.3% Public Storage -3.87%
Macerich Co/The Regional Mall 4.2% HCP -2.11%
Camden Property Trust Apartment 3.2% Realty Income -2.06%
Vornado Realty 2.05%

Digital Realty Trust -1.85%

BARINGS
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U.S. REIT Strategy Portfolio Characteristics

Bay County Employees’ Retirement System
September 30, 2016

BCERS NARE”

Characteristics Portfolio Equity REIT

Index
Median Market Cap (billion) $5.8 $2.7
Weighted Avg Market Cap (billion) $16.3 $16.5
Top 10 as percent of portfolio 50.8% 34.5%
Active Share 57% N/A
Number of Stocks 38 157
Dividend Yield (trailing) 3.3% 3.8%

BARINGS
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U.S. REIT Strategy Portfolio Performance

Bay County Employees’ Retirement System
September 30, 2016

25%

19.39% 19 86%
20% -+ 18.69%

17.06% .
16.12% 16.37% 15.91% 16.29%

; 15.60%
15.43% 14999

15% A
11.15% 11.65% 11.75%

10% -+

5% A

0% A

-1.66% 151% -1.43%

_5% J
Q3 YTD 2016 1-Year 3-Year 5-Year Since Inception
(10/21/2008)

M BCERS Portfolio Net Returns M BCERS Portfolio Gross Return B FTSE/NAREIT Equity REIT Index

The FTSE NAREIT Equity Index is composed of all public equity REITs that trade on the NYSE, NASDAQ, and AMEX stock exchange. FTSE’s methodology
for index constituents is available upon request. You cannot invest directly in an index.

The Barings Real Estate Securities Gross Returns and the FTSE/NAREIT Equity Index results are reported before the deduction of advisory fees. Barings
Real Estate Securities Net Returns are after advisory fees. Fees shown represent accounts with incentive component. 2016 results are preliminary.

GIPS Supplemental Information: For more complete information, including that relating to fees, valuations, and other information please see the U.S.

REIT Schedule of Composite Performance.

Returns of a year or greater are annualized.

Past performance is not a guarantee of future performance. BA R I N GS
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U.S. REIT Strategy Portfolio Attribution

Bay County Employees’ Retirement System
September 30, 2016

Q3 2016 Trailing Year

Weight Return Alloc. Select Countr Weight Return Alloc. Select Total

Diff Diff Effect Effect y Diff Diff Effect Effect Effect

Total Fund - -0.13 0.54 -0.67 -0.13 Total Fund -- -1.09 -0.40 -0.68 -1.09

Specialty -3.74 10.36 0.37 0.01 0.38 Net Lease -3.61 -49.50 -0.85 0.01 -0.84

Shopping

Data Centers 4.68 -1.06 -0.22 -0.15 -0.37 Centers 3.34 5.60 0.03 0.60 0.63

Health Care 0.36 -2.74 0.02 -0.33 -0.31 Other 1.10 -13.37 -0.20 -0.34 -0.54

Self Storage -3.60 1.56 0.22 0.01 0.23 Office 1.42 -5.24 0.11 -0.63 -0.52

Diversified -5.96 -2.07 -0.20 -- -0.20 Data Centers 2.60 0.41 0.46 -0.05 0.41
Shopping

Centers 2.70 1.69 -0.06 0.21 0.16 Hotels -0.94 -7.50 -0.07 -0.27 -0.34

Apartments -0.42 -1.26 0.05 -0.13 -0.08 Health Care -1.68 4.28 -0.01 0.33 0.32

Industrial 4.31 -1.94 0.29 -0.21 0.08 Industrial 2.17 -2.18 0.46 -0.17 0.29

Hotels -2.29 2.45 -0.01 0.07 0.07 Diversified -7.03 -16.13 -0.05 0.25 0.20

Regional Malls 3.09 -0.29 -0.00 -0.06 -0.07 Specialty -2.79 -17.02 -0.19 0.01 -0.18

Other: includes C-corps, companies not assigned to a FTSE NAREIT Equity subsector for the entire reporting period
or companies not included as constituents of the index.

Weight and return differences represent the average portfolio weight and return relative to the benchmark during the indicated period for the indicated category for
a representative account which the portfolio manager believes best represents the investment management style. Actual results in other portfolios may differ.
Barings Real Estate did not use performance-based criteria in determining the representative account. Attribution returns will not match actual portfolio returns due
to cash flows and transactions. Barings Real Estate utilizes Factset for securities attribution analysis.
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Presentation Team Biographies

William Gustafson, CFA

Portfolio Manager, Americas - Real Estate Securities

Mr. Gustafson is a Portfolio Manager for the U.S. REIT strategy responsible for covering the lodging,
healthcare and finance sectors as well as contributing to allocation and portfolio construction. Prior to
joining Barings Real Estate in 2008, Mr. Gustafson was a Senior Associate Analyst with Green Street
Advisors, an independent research firm which specializes in real estate securities. At Green Street he
maintained research coverage of lodging companies and provided investment advice to Green Street’s
institutional clients. Prior to Green Street, Mr. Gustafson worked as an Associate in Goldman Sachs &
Co’s Real Estate Investment Banking Group. In addition, Mr. Gustafson worked for more than five years
on the acquisitions team at JER Partners in the United States and Europe. During his time at JER
Partners, he underwrote and acquired over $2 billion of investments in real estate and mortgages in the
United States, Canada, Japan, and the United Kingdom. Mr. Gustafson began his career in real estate in
1997 which includes over five years of experience in securities analysis and public markets. Mr.
Gustafson earned a BS degree in Commerce from the Mclintire School of Business at the University of
Virginia and an MBA with a dual concentration in Finance and Real Estate from the Wharton School at
the University of Pennsylvania. Mr. Gustafson is a CFA Charterholder and a Certified Public Accountant.

Kevin Ryan, CFA
Client Portfolio Manager, Real Estate Securities, Senior Director

Mr. Ryan is responsible for Barings Real Estate’s business development and client relations for the
Barings Real Estate Securities Group. Prior to joining Barings Real Estate in 2008, Mr. Ryan was Vice
President of Business Development for Adelante Capital Management where he was responsible for
marketing domestic and global real estate securities strategies to the adviser and institutional
marketplace. He was a business development representative for Federated Investors covering the
broker/dealer community. Mr. Ryan has been working in a sales and marketing capacity since 1993. Mr.
Ryan earned a BA degree in Economics and Philosophy from Boston College. He is a CFA
Charterholder, a member of the CFA Institute, and a member of the CFA Society of Philadelphia.

BARINGS

29



Barings Real Estate Advisers Schedule of Composite Performance

U.S. REIT* For the period January 1, 2002 through December 31, 2015

Composite Gross F:I'SEINAREIT . Firm Assets at
Gross Total N R 3. VEEL? FTSE/NAREIT Sty Inde_x o Number of Range of Gross B As_sets End of
FETT et Total Return Annualized Equity Index** Annualized Portfolios Returns at End _of period period
Ex-Post Standard Ex-Post Standard ($ millions) e
Deviation Deviation (s
2015 3.9% 3.4% 14.4% 3.2% 14.4% 2 N/A 13 40,745
2014 33.3% 32.7% 13.2% 30.1% 13.1% & 33.2% - 33.6% 91 39,527
2013 4.0% 3.6% 16.7% 2.5% 16.5% 3 4.0% - 4.8% 70 37,248
2012 17.5% 16.9% 18.5% 18.1% 18.0% 7 17.4% - 17.7% 81 32,441
2011** 9.7% 9.1% 32.1% 8.3% 31.3% 8 9.6% - 9.7% 140 28,073
20107 29.4% 28.8% 39.1% 27.9% 39.2% 8 29.3% - 30.0% 136 5,685
2009 32.0% 31.0% 39.0% 28.0% 39.1% 8 32.3% - 32.4% 82 4,980
2008 -36.3% -37.0% 28.9% -37.7% 29.6% 7 -38.2% - -35.4% 73 6,487
2007 -12.9% -13.9% 17.2% -15.7% 16.7% 7 -13.4% - -12.8% 319 7,015
2006 38.1% 36.6% 16.5% 35.1% 16.0% 7 38.1% - 38.4% 465 6.750
2005 15.5% 14.1% 15.5% 12.2% 15.2% 5 15.4% - 15.5% 290 5,379
2004 36.8% 35.2% 14.3% 31.6% 14.4% 5 36.7% - 36.9% 252 4,763
2003 43.2% 41.5% N/A 37.1% N/A 4 42.8% - 43.4% 217 4,004
2002 9.4% 8.1% N/A 3.8% N/A 4 7.4% - 11.1% 170 3,841

Barings Real Estate Advisers (the Firm), formerly Cornerstone Real Estate Advisers, claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS Standards. The Firm has been independently verified for the period 2003 through 2015.

Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed
to calculate and present performance in compliance with the GIPS standards. The U.S. REIT Composite has been examined for the periods 2003-2009, 2014 and 2015. The verification and performance
examination reports are available upon request.

* Previously “REIT Core” Composite. This composite’s named changed in 2008.

** The firm definition was revised in January 2011 to include assets (most of which were non-discretionary) obtained when the firm assumed the operations of another parent company entity. This resulted
in a substantial increase in firm assets. See disclosures on the following page and the firm’s GIPS policy statement for more information.

A Due to definitional changes, 2010 Firm Assets were modified to reflect net assets value for all third party portfolios and net market value for a parent company portfolios (previously net market value was
used for all portfolios) and to exclude a property for which the Firm provides asset management services only. The combined effect was a $128 million decrease in Firm Assets.

++The benchmark for this Composite is the FTSE/NAREIT Equity Index published by the National Association of Real Estate Investment Trusts. The FTSE/NAREIT Equity Index measures the
performance of all publicly traded common stock of U.S. REITs. It assumes reinvestment of dividends and distributions in the Index. It does not include cash performance nor does it provide for
transaction expenses or advisory fees. The Index return for all periods are not covered by independent accountants’ report.

The footnotes and disclosures on the following page are an integral part of this presentation.
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Barings Real Estate Advisers Schedule of Composite Performance

U.S. REIT* For the period January 1, 2002 through December 31, 2015

Disclosures

- Definition of Firm: The Firm is a registered investment adviser established in 1994, providing investment management and advisory services relating to investments in real estate. The Firm is an indirect

wholly owned subsidiary of Massachusetts Mutual Life Insurance Company. For purposes of compliance with GIPS® standards, the Firm defines itself as consisting of the assets that it manages in a direct

advisory or sub-advisory capacity and does not include any assets managed by the Firm'’s other affiliates. The definition of the firm was revised effective January 1, 2011 to include the assets of the former

Babson Capital Management LLC’s -Real Estate Finance Group, the assets and staff of which were assumed by the Firm in 2010.

Significant Events: In July 2014, the Firm acquired a German based real estate asset management firm. The former PAMERA Asset Management, with five offices in the German cities of Frankfort,

Munich, Berlin, Hamburg and Dusseldorf, managed approximately $2.7 billion in real estate equity and $780 million in real estate debt assets. The new entity operates as an independent affiliate and is not

included in the Firm Composition. In January 2010, the Firm acquired a U.K. based investment adviser, the former Protego Real Estate Investors LLP and its affiliates which, at the time, managed

approximately $2 billion in discretionary European real estate assets. This new entity operates as an independent affiliate and is not included in the Firm Definition. During the first calendar quarter 2010, the

Firm assumed the staff and approximately $20 billion in assets (primarily non-discretionary) of Babson Capital Management LLC’s Real Estate Finance Group. These assets were included in the Firm

Definition effective January 1, 2011. On September 12, 2016, Cornerstone Real Estate Advisers changed its name and rebranded to Barings Real Estate Advisers to broaden its global recognition.

Composite Definition: This style invests for institutional ownership in publicly traded real estate companies that under normal operating conditions pay, or are anticipated to pay, regular quarterly cash

dividends. All companies in the U.S. REIT Composite portfolios must derive at least 75% of their net operating income from the ownership or financing of institutional grade real estate. Ninety percent of the

holdings in the U.S. REIT Composite portfolios will consist of companies in the FTSE/NAREIT Equity REIT Index (the Composite’s benchmark). The U.S. REIT Composite’s investment objective is to

maximize risk adjusted returns. The Composite was created in January 2005. A portfolio is included in the Composite in the period after the portfolio meets the criteria of the Composite’s description and a

portfolio value exceeding $1 million. Prior to October 2008, the portfolio value requirement for inclusion was $5 million. Significant Cash Flows are defined as any contribution or withdrawal of assets that

exceeds 10% of the market value of a portfolio at the close of business the day prior to the contribution or withdrawal. Should a portfolio experience a significant cash flow, the portfolio will be excluded from

the composite for the period in which it occurs, (one month). The portfolio would then be reentered into the composite in the next month in which a significant cash flow does not occur. This policy applies to

the U.S. REIT Composite. Additional information on treatment of significant cash flows is available upon request. Large Cash Flows: Since portfolios are valued daily any cash flow would be reflected on a

daily basis.

Performance Results: Results are calculated using a time-weighted total-rate-of-return formula and are expressed in U.S. Dollars. The Composite is asset-weighted; individual portfolios and Composites are

valued daily on a trade-date basis and include accrued income. Net returns are based on actual fees. Annual returns are calculated by linking the Composite returns through compounded multiplication. Past

performance is not a guarantee of future performance. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request.

- Advisory Fees: Gross performance results do not reflect the deduction of investment advisory fees, which would reduce an investor’s actual return. The standard management fee schedule for this strategy

is as follows; Less than $25 million 0.60%; $25 — 50 million 0.55%; $50 — 100 million 0.50%; $100 million or greater 0.45%.

Sub-advisor: The Firm engages a sub-advisor for trading services.

- Portfolio Manager Changes: Barings real estate securities strategies are team managed. In 2012 there was a portfolio manager change.

Composite Assets and Dispersion: The asset base used to calculate the Composite’s percentage of Firm assets includes both discretionary and non-discretionary portfolios managed by the Firm, and also

includes non-fee paying portfolios. Range of gross annual returns is used as the dispersion measure. Only portfolios that have been in the composite for a full annual period have been included in the

dispersion calculation for the respective period.

- Standard Deviation: 2002 and 2003: No results are provided because the figure is not meaningful without 36 months of return data.

- Firm Composites: A complete list and description of the Firm’s composites and additional information regarding policies for calculating and reporting returns is available upon request.

- Firm Assets: Firm Assets include both discretionary and non-discretionary portfolios. Effective 2010 Firm assets are based on net asset value for third party advisory portfolios and net market value for parent
company portfolios. Composite assets are based on net asset value.

- Valuations: Securities in this composite are valued daily using various independent pricing services. Valuation policies are available upon request.
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Disclosures

The information provided herein is believed to be obtained from sources deemed to be accurate, timely and reliable. However, no assurance is given in that
respect. The reader should not rely on this information in making economic or other decisions.

The analysis contained herein is intended to demonstrate Barings Real Estate’s investment management process, and should not be considered investment
advice. Any opinions expressed herein reflect our judgment at this date and are subject to change without notice, as are statements of market conditions and
trends.

Certain of the statements contained herein are statements of future expectations and other forward-looking statements that are based on our current views and
assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those
expressed or implied in such statements.

This material contains confidential information, including trade secrets about the Firm’s strategy and operations and confidential commercial and financial
information which, if disclosed, could cause competitive harm to the Firm. Such confidential information is exempt from disclosure under public records laws
applicable to certain Firm Clients.
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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 (U.K.) Limited, Barings Global Advisers
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 Finance LLP, BREAE AIFM 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.
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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.

INFORMATION:
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:

Barings LLC, which is a registered investment adviser with the Securities and Exchange
Commission (SEC) under the Investment Advisers Act of 1940, as amended, as well as a
Commodity Trading Advisor (CTA) and Commaodity 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 Ml 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 (U.K.) 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, Barings
Global Advisers Limited, which is authorised 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 61 Aldwych, London, WC2B 4AE
and is a registered investment adviser with the SEC, Baring Asset Management Limited,
which is authorised 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 155 Bishopsgate, London EC2M 3XY, 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 Real Estate Advisers Europe Finance LLP, which is authorised 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




Important Information

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;

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.
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Important Information

FOR PERSONS DOMICILED IN THE US:

The Fund is not an offer to sell, nor a solicitation of offers to buy, limited partnership interests, shares or any
other security, nor does it purport to be a description of the terms of or the risks inherent in an investment in the
private investment fund (“Fund”) described therein. The offer and sale of interests in the 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 the 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 defined in Regulation D promulgated by the Securities and
Exchange Commission under the Securities Act of 1933.

FOR PERSONS DOMICILED IN THE EUROPEAN UNION (AUSTRIA, BELGIUM, CYPRUS, CZECH
REPUBLIC, DENMARK, FINLAND, FRANCE, GERMANY, GIBRALTAR, HUNGARY, ICELAND, IRELAND,
ITALY, LIECHTENSTEIN, LUXEMBOURG, MALTA, NETHERLANDS, NORWAY, POLAND, PORTUGAL,
SPAIN, SWEDEN and UK):

This information is only made available to Professional Investors, as defined by the Markets in Financial
Instruments Directive.

FOR PERSONS DOMICILED IN AUSTRALIA:

This publication is only made available to persons who are wholesale clients within the meaning of section
761G of the Corporations Act 2001. This publication is supplied on the condition that it is not passed on to any
person who is a retail client within the meaning of section 761G of the Corporations Act 2001.

FOR PERSONS DOMICILED IN CANADA:

This confidential marketing brochure pertains to the offering of a product only in those jurisdictions and to those
persons in Canada where and to whom they may be lawfully offered for sale, and only by persons permitted to
sell such interests. This material is not, and under no circumstances is to be construed as, an advertisement or
a public offering of a product. No securities commission or similar authority in Canada has reviewed or in any
way passed upon this document or the merits of the product or its marketing materials, and any representation
to the contrary is an offence.

FOR PERSONS DOMICILED IN SWITZERLAND:
This material is aimed at Qualified Investors, as defined in article 10, paragraph 3 of the Collective Investment
Schemes Act, based in Switzerland. This material is not aimed at any other persons.

For UCITS — The Swiss representative and paying agent for the Funds where the investment manager is
Barings (UK) 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.
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FOR PERSONS DOMICILED IN HONG KONG:

The Fund is a collective investment scheme but is not authorised under Section 104 of the Securities and
Futures Ordinance of Hong Kong by the Securities and Futures Commission of Hong Kong. Accordingly, the
distribution of this document, and the placement of shares in Hong Kong, is restricted. This document may only
be distributed, circulated or issued to persons who are professional investors under the Securities and Futures
Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities and Futures
Ordinance.

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are
advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice.

FOR PERSONS DOMICILED IN SOUTH KOREA:

Neither this document nor Barings is making any representation with respect to the eligibility of any recipients of
this document to acquire interests in the Fund under the laws of Korea, including but without limitation the
Foreign Exchange Transaction Act and Regulations thereunder. The Fund may only be offered to Qualified
Professional Investors, as such term is defined under the Financial Investment Services and Capital Markets
Act, and this Fund may not be offered, sold or delivered, or offered or sold to any person for re-offering or
resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and
regulations of Korea.

FOR PERSONS DOMICILED IN SINGAPORE:

This document has been prepared for informational purposes only, and should not be considered to be an
advertisement or an offer for the sale or purchase or invitation for subscription or purchase of interests in the
Fund. This document has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. This
document or any other material in connection with the offer or sale, or invitation for subscription or purchase of
interests in the Fund, may not be circulated or distributed to persons in Singapore other than (i) to an
institutional investor pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the
"SFA"), (i) to a relevant person pursuant to Section 305 of the SFA, or (iii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the SFA.

FOR PERSONS DOMICILED IN TAIWAN:

The Shares are being made available (i) in the R.O.C. on a private placement basis only to banks, bills houses,
trust enterprises, financial holding companies and other qualified entities or institutions (collectively, “Qualified
Institutions”) pursuant to the private placement provisions of the R.O.C. Rules Governing Offshore Funds. No
other offer or sale of the Shares in the R.O.C. is permitted. R.O.C. purchasers of the Shares may not sell or
otherwise dispose of their holdings except by redemption, transfer to a Qualified Institution, transfer by
operation of law or other means approved by the R.O.C. Financial Supervisory Commission and (i) to the
offshore banking units of Taiwan licensed banks (including Taiwan licensed branches of foreign banks) and the
offshore securities units of Taiwan licensed offshore securities units of Taiwan licensed securities firms
(including Taiwan licensed branches of foreign securities firms) purchasing the funds on behalf of their non-
Taiwan Clients.

FOR PERSONS DOMICILED IN JAPAN:
This material is being provided for information purposes only. Itis 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 Law of Japan (Law no. 25 of 1948, as amended) 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.




