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EXTERNAL AUM BY REGION1

43%

27%

30%

Americas Asia Pacific EMEAInvestment Offices Global Headquarters Other Locations

1. Includes third party, external AUM only.

All f igures are as of June 30, 2023 unless otherw ise indicated. Assets shown are denominated in USD. Percentages may not equal 100 due to 

rounding.

Who We Are

Barings, a subsidiary of MassMutual, is a global investment manager 

sourcing differentiated opportunities and building portfolios across public 

and private fixed income, real estate and specialist equity markets.

BARINGS OVERVIEW

$351+ B
ASSETS UNDER MANAGEMENT

1,200+
EXTERNAL CLIENTS

1,800+
PROFESSIONALS GLOBALLY

For Use With Pengana Capital Group Only. Not for Further Distribution
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1. Excludes the Korean Fixed Income Strategy totaling $2.9 billion in AUM. 

2. Excludes the Korean Domestic Equities Strategy, w hich has $8.3 billion in AUM.

3. Projected AUM figures. Includes Real Estate Debt Strategy assets that are managed as part of aff iliated f ixed income portfolios.

4. Represents dedicated Capital Solutions accounts and investments made on behalf of Barings BDCs, but does not include assets managed in 

other cross-platform portfolios.
• All f igures are as of June 30, 2023 unless otherw ise indicated. Assets shown are denominated in USD. The Multi-Asset Strategy is not included 

on this slide, w hich has $2.2B in AUM.

$11.6 B
PUBLIC EQUITIES2

$188.3 B
PUBLIC FIXED INCOM E1

PUBLIC

CAPITAL SOLUTIONS4

$5.1 B

$80.2 B
PRIV ATE CREDIT

$47.3 B
REAL ESTATE3

$5.8 B
PRIV ATE EQUITY

PRIV ATE

Global 
Investment 

Capabilities

Barings leverages its depth and 

breadth of experience across public 

and private markets to help meet our 

clients’ evolving investment needs.

AUM

For Use With Pengana Capital Group Only. Not for Further Distribution



Barings-Client

For investment professionals only 4For investment professionals only 4

Barings Global Market Capabilities

Barings Private Credit strategies sit alongside a full range of investment strategies, public and private, in the Fixed 

Income, Equity, and Real Estate markets.

AUM f igures as of  June 30, 2023. Assets shown are denominated in USD

REAL ETATE

BARINGS

MARKETS
EQUITY

REAL ESTATE

FIXED INCOME

INVESTMENT GRADE

$95.3 B

• Core / Core Plus

• Active Short Duration

• Corporate Credit

HIGH YIELD

$93.1 B

• High Yield Bonds and Loans

• Emerging Market Debt

• Structured Credit

PRIVATE FIXED INCOME

$80.2 B

• Asset-Back Securities 

• Capital Solutions

• Middle Market Direct Lending

• Private Placements

• Infrastructure Debt

PUBLIC EQUITY

$20.2 B

• Global Equity 

• Emerging Equity

• Small-Cap Equity

• Multi-Asset

PRIVATE EQUITY

$5.8 B
• Diversified Alternative Equity

REAL ESTATE EQUITY

$19.3 B

• Core / Core Plus

• Value-Add

• Opportunistic / Development

REAL ESTATE DEBT

$28.0 B

• Core / Core Plus

• Value-Add

• Opportunistic / Development

For Use With Pengana Capital Group Only. Not for Further Distribution
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Overview of Barings Specialty Private Debt Fund

TARGET 

NET RETURN:

~10-12%

ALIGNMENT

DIVERSIFICATION:

25-40 POSITIONS

50/50% US/(EU+UK)

• Target return ~equivalent to 

levered direct lending

• Strong risk-adjusted returns, 

supported by the fund’s wide 

frame of reference

• Use of certain Barings pooled 

vehicles means actual 

diversification even higher

• Open end structure allows for 

customized entry and exit points

• Alignment:  

1)  Barings largest client is our 

parent company

2)  Conservative underwriting 

3)  Competitive fees

The fund will source investments from the full range of Barings private origination platforms, utilizing the 
expertise of specialized, local investment professionals in Barings offices around the world.

ASSET-BACKED SECURITIES 

(ABS)

MIDDLE MARKET 

DIRECT LENDING
CAPITAL SOLUTIONS

PRIVATE EQUITY REAL ASSETSSTRUCTURED CREDIT
PRIVATE PLACEMENTS AND 

INFRASTRUCTURE DEBT 

REAL ESTATE DEBT 

AND EQUITY 

ASSET CLASSES IN SCOPE:

Inv estors should bear in mind that these are return targets, rather than actual returns. Target returns should not be considered a projection or an expectation of  perf ormance 

and the f und may  experience substantial loss. There can be no assurance that such return targets will be achiev ed.

For Use With Pengana Capital Group Only. Not for Further Distribution
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Barings Private Markets Platform

AUM f igures and inv estment prof essional f igures as of  June 30, 2023, unless otherwise noted.

1. Includes total Real Estate AUM

$160+ BILLION

AUM 

440+ INVESTMENT 

PROFESSIONALS 

GLOBAL

ORIGINATION

INVESTING

SINCE 1966

Key

ASSET-BACKED 

SECURITIES (ABS)

MIDDLE MARKET 

DIRECT LENDING

CAPITAL 

SOLUTIONS

PRIVATE EQUITY
STRUCTURED 

CREDIT

PRIVATE 

PLACEMENTS AND 

INFRASTRUCTURE 

DEBT 

REAL ESTATE 

DEBT AND EQUITY 

$29.2 Billion AUM

Investing Since 1992 (Mezz) 2012 (Senior)

103 Investment Professionals

North America, Europe, Asia

$5.1 Billion AUM

Investing Since 2012

25 Investment Professionals

North America, Europe

$5.8 Billion AUM

Investing Since 1993

21 Investment Professionals

North America, Europe, Asia

$10.9 Billion AUM

Investing Since 1999

21 Investment Professionals

North America, Europe, Australia 

$24.5 Billion AUM

Investing Since 1999

13 Investment Professionals

North America, Europe, Asia

$40.0 Billion AUM

Investing Since 2010 (Infra) 1986 (PP) 

31 Investment Professionals

North America, Europe, Asia

$47.3 Billion AUM1

Investing Since 1966 (Debt) 1994 (Equity)

229 Investment Professionals

North America, Europe

For Use With Pengana Capital Group Only. Not for Further Distribution
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More Building Blocks >> More Robust Strategies 

Barings broad capabilities across income-producing sectors are building blocks for solutions portfolios to meet 
investors specific portfolio needs.

* Indicates a lev ered strategy

For Illustrativ e Purposes Only

SEN I OR  PR IVATE C R ED IT 

STR ATEGY

SPECIALTY PRIVATE DEBT 

FUND

Private Residential Mortgage Finance

Consumer/Student Whole Loans

Senior Direct Lending

Core Plus + Value Added Commercial Mortgages

HY Infrastructure Debt

Private Residential Mortgage Finance*

Consumer / Student Whole Loans*

CLO Mezzanine / Equity

Direct Lending - Junior Capital / 

Capital Solutions

Senior Direct Lending*

Real Estate Equity

Construction Mezzanine Loans

Private Equity / Real Assets

Public Corporates

Private Residential Mortgage Finance

Consumer/Student Whole Loans

CLO Senior Tranches

Commercial Mortgage Loans

Infrastructure Debt/Private Placements

PORTFOLIO/STRATEGY 

SONIA + 4-6% Target Net Return 10-12% Target Net Return+75bps to Public 

Corporate Index

PRIVATE EQUITY

MIDDLE MARKET 

DIRECT LENDING

REAL ESTATE

ASSET-BACKED 

SECURITIES

PRIVATE 

PLACEMENTS / 

INFRA

STRUCTURED 

CREDIT

Key

I N VESTMEN T GR AD E PR I VATE 

STR ATEGY

CORE ASSETS

CAPITAL 

SOLUTIONS

For Use With Pengana Capital Group Only. Not for Further Distribution
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Target Range

25% 0–50%

Target Range

10% 0–20%

Target Range

15% 0–25%

Target Range

20% 0–35%

Barings Specialty Private Debt Fund - Strategic Asset Allocation 

STRATEGIC ALLOCATION

STRATEGIC ALLOCATION RANGESSTRATEGIC ALLOCATION RANGES

Target Range

30% 0–50%

Middle 
Market Direct 

Lending

Asset-Backed 
Securities

Other1

Real Assets 
(incl. Real Estate)

Capital 
Solutions

1. Other investments include CLOs, selective income-producing common equity, and other asset classes originated at Barings 

For Use With Pengana Capital Group Only. Not for Further Distribution
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Summary – Advantages of Barings Specialty Private Debt Fund

IM PROV ED ASSET ALLOCATION
Open end structure means ability to make meaningful shifts in asset allocation.  

Consistent analysis of relative value across broad range of private credit segments

DISCIPLINED UNDERWRITING
All investments are underw ritten and approved by specialist local investment committees 

using established Barings criteria

RAPID DEPLOYM ENT
Improve/optimize deployment through use of Barings pooled vehicles, w here possible,

and by accessing origination via w ide range of distinct platforms w ithin the f irm

IM PROV ED EFFICIENCY
Open end structure allow s for customized investment period and improved overall 

efficiency/drag during ramp and runoff

STRONG RISK-ADJUSTED RETURNS
Structurally high returns w ith conservative underwriting through the business cycle across 

a w ide range of different sectors and risks

ALIGNM ENT
Principal investor mindset- our parent is our largest client across our private strategies 

platform. The fee structure is favorable with no catch up

For Use With Pengana Capital Group Only. Not for Further Distribution
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Barings Private Multi-Strategy Team

BILL AWAD

Global Private Structured 

Finance

MARK ACKERMAN

Infrastructure Debt and 

Private Placements

AARON GILLESPIE

Global Private Finance

NASIR ALAMGIR

North American 

Real Estate Debt

JOHN McNICHOLS

Head of Private Multi-

Strategy Investments

LIZ WARMINGHAM

Private Multi-Strategy 

Investments

Multi-Strategy team responsible for asset allocation, relative value assessment, and investment pipeline management

CROSS PLATFORM 

RESOURCES

GLOBAL PRIVATE 

FINANCE

GLOBAL PRIVATE 

STRUCTURED 

FINANCE

INFRASTRUCTURE 

DEBT AND PRIVATE 

PLACEMENTS

REAL ESTATE DEBT

CAPITAL SOLUTIONS 

PRIVATE EQUITY / 

REAL ASSETS

OPERATIONS & 

TECHNOLOGY

LEGAL & PRODUCT 

STRUCTURING

SALES & 

DISTRIBUTION

STRATEGIC 

RELATIONSHIP 

MANAGEMEN T

PRIVATE INVESTMENT 

STRATEGIES

For Use With Pengana Capital Group Only. Not for Further Distribution
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Barings Portfolio Construction Process

Integrated portfolio construction framework harnesses strategic asset allocation and relative value to create investment 

solutions across asset classes and geographies. Some steps are concurrent, and timeframe will vary for each portfolio.

Use objectives and constraints identified above with 

Barings returns, risk, correlations to target long-term 

strategic asset allocation

STRATEGIC 

ALLOCATION
1

Utilize Barings extensive global origination network to 

develop investment pipeline comprising all 

asset classes

ESTABLISH 

PIPELINE
2

Assess relative value across sectors using 

fundamental, technical and valuation inputs 

ASSESS RELATIVE 

VALUE
3

Invest “next dollar” of capital using disciplined 

underwriting standards in context of target asset 

allocations and ranges. In that context, invest to meet 

return target with lowest possible risk

DEPLOY CAPITAL4

For Illustrativ e Purposes Only

For Use With Pengana Capital Group Only. Not for Further Distribution
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Barings Private Credit Strategic Allocation Process

Utilize investor inputs along with mix of Barings proprietary origination track record performance and adjusted public 

market data to determines strategic asset allocation ranges.

• Create strategic asset allocation targets and ranges. 

• Use investor return objectives and constraints, along with Barings proprietary private asset returns history, to “optimize” long term 

allocation to various private asset classes 

• Ramping / tactical allocations a function of relative value, origination capacity, deal flow and allocation size

STRATEGIC 

ALLOCATION

Proprietary Correlation Matrix

Horizon Expected Returns

Identify and Understand 
Investor Target Returns and 

Constraints

Barings Private Market Assets:  
Returns and Estimates 

of Volatility 

Barings Adjustment Factors

BARINGS PRIVATE FIXED 

INCOME COMMITTEE

MIDDLE MARKET 

DIRECT LENDING

CAPITAL 

SOLUTIONS 

ASSET-BACKED 

SECURITIES (ABS)
REAL ESTATE EQUITY

For Use With Pengana Capital Group Only. Not for Further Distribution
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Barings Private Credit Pipeline,  Relative Value and Deployment

Originators on each private asset 
origination team source and 
screen deals for inclusion 

in pipeline

Multi Strat Private team highlights 
transactions that are candidates 
for Multi Strategy portfolios based 

on specific deal criteria

Investment Committees for each 
sector, comprised of senior PMs, 
approve all transactions

• Centralized deal pipeline management 
system tracks opportunities

• During ramp, deals that “fit” the allocation 

and are deemed attractive are included

• After initial ramp, tactical allocation designed 

to determine relative value: where to invest 
the “next dollar”

• Goal is always to achieve target returns with 

least risk

1

2

3

Fund PM has final approval on all 
deals for the fund. Selection based 
on relative value and contribution 

to portfolio risk

4

REAL ESTATE
MIDDLE MARKET 

DIRECT LENDING EQUITY

ASSET-BACKED 

SECURITIES

CAPITAL 

SOLUTIONS

For Use With Pengana Capital Group Only. Not for Further Distribution
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Specialty Private Debt Fund - Representative Investments

Across a wide spectrum of private credit opportunities, Barings seeks to find the best risk-adjusted returns.

Each of these assets may be appropriate in a well-constructed, 

diversified private credit portfolio, highlighting the importance of a manager with 

expertise across a wide spectrum of public and private asset classes

• Barings has 30yr 
relationship with PE 
Sponsor owner

• Barings previously 
provided subordinated 

debt alongside a senior 
bank lender

• Given company’s growth 

and success, US-based 
provider of powered 

motion solutions 
(latches, valves, 
machine interfaces, etc) 

to industrial customers

• Barings collapsed debt 

into a single unitranche
solution at S+850 with a 
1.5 pt OID

• UK unsecured consumer 
loans originated by non-
bank finance platform

• Focus on prime and 
near-prime obligors with 

solid employment 
profiles

• Short-risk duration with 

60-month loan tenors but 
with full amortization 

over life, providing a 2-
3yr average life

• Strategy can be 

unlevered or levered, 
depending on investor 

risk appetite and ability 
to structure thicker junior 
pieces to reduce loss 

volatility

• Company is a managing 
general agent that 
originates, underwrites, 

and administers non-
standard auto insurance 

policies in Florida, USA

• Barings provided a $190 
million 1L term loan that 

including a warrant 
package for 15% of the 

fully-diluted equity

• Solid senior secured risk 
in a company with 

consistent cash flows 
facing a regulatory 

change that generated a 
one-time contingent 
liability

• Leverage is modest on a 
net basis at less than 5x

• Monetization of a 
pharmaceutical royalty

• The loan will have a 

variable coupon, a 
detachable tail royalty, 

and be secured by the 
royalty asset

• Borrower will use royalty 

asset to service the loan

• Product’s patent is for 10 

years and provides 
protection to keep 
generic competitors from 

replicating the product 
and coming to market

• Base IRR of 7.5% is 
covered by existing 
protected revenues, and 

that expanded plan 
penetration and foreign 

sales push IRR to ~15%

• Mezzanine construction 
loan to finance the 
development, lease up, 

and stabilization of a 10-
story, 252-unit, Class A 

apartment complex with 
2,700 square feet of 
retail located in 

Shoreline, WA, USA

• The Sponsor is a private 

real estate development 
and investment firm with 
experience developing 

multifamily properties in 
the Seattle market and  

is known to Barings 
through a prior 
transaction

• LTC of 79% (74% LTV)

Target IRR: ~12.5%

USD

Target IRR: ~13%

GBP

Target IRR: ~15%

USD

Target IRR: ~15%

USD

Target IRR: ~12.0%

USD

MIDDLE MARKET 

DIRECT LENDING

ASSET-BACKED

SECURITIES
CAPITAL SOLUTIONS REAL ASSET REAL ESTATE DEBT

All target returns are not actual f und returns and there is no guarantee any  target returns will be achiev ed.

For Use With Pengana Capital Group Only. Not for Further Distribution
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Barings Specialty Private Debt Fund Strategy – Terms

This document has been deliv ered at y our request and is f or discussion purposes only . All terms and conditions contained herein are subject to and will be superseded by  the 

f inal documentation. This document is not an of f er or solicitation to purchase interests in any  f und and no such orders will be accepted at this time. Such interests are only  

of f ered pursuant to the terms of  the of f ering documents, which should be rev iewed caref ully  prior to inv esting.

21-1770961

INVESTMENT STRATEGY Specialty Private Debt Fund

INVESTMENT STRUCTURE Pooled Luxembourg Partnership

ASSETS IN SCOPE

• Middle Market Direct Lending

• Asset-Backed Securities

• Capital Solutions

• Private Equity, Real Assets

• Equity (PE, CLO, RE)
• RE Debt

• BSL

OBJECTIVE/TARGET RETURN ~10-12% net

CURRENCY USD

GEOGRAPHY
• Global

• 50% or more in North America

LOCKUP 3 years

MINIMUM COMMITMENT $5mm USD, subject to discretion

DISTRIBUTIONS Quarterly

LIQUIDITY
Annual redemptions via liquidity sleeve (or, at discretion of portfolio manager, via redemption and subscription 

matching.)

LEVERAGE
Initially unlevered. Potential dow n the line for modest fund leverage to facilitate deployment of capital and 

minimize cash drag

VALUATION Quarterly

ASSET ALLOCATIONRANGES

• 0%-50% Middle Market Direct Lending

• 0%-50% Asset-Backed Securities

• 0%-25% Capital Solutions

• 0%-25% Private Equity, Real Assets

• 0%-20% Equity (PE, CLO, RE)
• 0%-25% RE Debt

• 0%-25% BSL

FEES
• Management fee: 100bps 

• Performance fee of 20% over 6% w ithout catch up

For Use With Pengana Capital Group Only. Not for Further Distribution
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Private Markets Scope

Middle Market 
Lending

Infrastructure Debt Student Loans Consumer Loans
Residential Whole 

Loans
Sports Stadia Water Rights

Unitranche Debt Second Lien Debt ABS
Single Family 

Rentals
Timeshares

Pharmaceutical 
Royalties

Life Settlements

Whole Business 
Securitizations

Preferred Equity Project Finance
Mortgage Servicing 

Rights
Equipment Finance Cell Tower Finance Music Royalties

Private Placements REITs Fund Finance
Small Business 

Loans
Triple Net Leases Aviation Finance Construction Loans

PRIVATE M ARKETS RISKS

Active participation across the capital structure of a spectrum of assets 

TYPES OF INVESTM ENTS

CORPORATE CONSUMER REAL ASSETS

For Use With Pengana Capital Group Only. Not for Further Distribution
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Building Blocks - Private Market Strategies by Risk/Return

E
X

P
E

C
T

E
D

 R
E

T
U

R
N

S

RISK SPECTRUM

4-7%

Private Residential Mortgage Finance

Small Business Equipment 

Whole Loans

Consumer / Student Whole Loans

CLO AAA

Infrastructure Debt / 

Private Placement Debt

Core Commercial Mortgages

7-10%

Consumer / Student Whole Loans*

CLO BBB/Mezzanine

HY Infrastructure Debt

Value Added Commercial Mortgages

Senior Direct Lending

10-12%

Consumer / Student Whole Loans*

Construction Mezzanine Mortgages

Value Added Commercial Mortgages*

Real Estate Equity

Junior Direct Lending / 

Capital Solutions

Senior Direct Lending*

Real Assets

12+%

Private Residential Mortgage Finance*

CLO Equity

Real Estate Equity –

Innovation and Growth Strategy

Direct Lending- Capital Solutions

Private Equity / Real Assets

Asset-Backed 
Securities

Private Placements / 
Infra Debt

Private Equity

Structured Credit

Middle Market 
Direct  Lending

Real Estate

Key

* Indicates a lev ered strategy

The abov e is being shown f or illustrativ e purposes only  and is not necessarily  representativ e of  any  specif ic Barings Fund orStrategy . Please note, all target returns are not 

actual f und returns and there is no guarantee any  target returns will be achiev ed.

Capital Solutions

For Use With Pengana Capital Group Only. Not for Further Distribution
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Portfolio Themes  – Q3 2023

Illiquidity Premia Becoming Generally More Attractive

After collapsing with volatility in rates and spreads a year ago, broad illiquidity premia are now expanding. With generally positive 

technical conditions in most private markets contributing to favorable terms and spreads, markets have a bit of buffer against any 

fundamental deterioration stemming from economic weakness and higher interest costs.

Favor Securitized Over Corporate Assets

Spreads wider and credit, especially in well-secured consumer and commercial segments, is strong. We see value in sub-prime 

auto, trade receivables, PDP, Non-QM mortgages (including both discounted low coupon and current coupons), RTL, and DSCR.  

There is a current favor of US over Europe. In public/private portfolios, public securitized are favored over private as illiquidity 

premia are narrower in those markets. 

Middle Market Direct Lending is Attractive… Favor North America for Less Negative Credit Trends.

Relative to broadly syndicated loans, valuations are now attractive.  Stay focused on senior secured sponsor-backed direct lending.  

Avoid industries most like to be impacted by weaker economic growth and declining inflation.  But keep exposure based on 1) wide

spreads and discounts, 2) high base rates and 3) attractive deal terms, including lower leverage, tighter covenants and stricter

definitions.  Europe is cheaper, but credit deterioration may be more aggressive and base rates (EUR, not UK) are lower.

Favor Select US Construction Loan Risks and Thematic Real Estate

Post COVID, substantial bifurcation of risk and spreads between “safe” property types like multi-family/industrial and “risky” 

property types like hotels/offices.  However, loan structures and pricing make it possible to find very high-quality projects in prime 

locations that offer very attractive risk/return combinations in the hotel and, to a lesser extent, office/residential markets. Even if 

travel markets are impacted by pending economic slowdown, these projects have enough equity to protect principal through the 

most severe of downturns.  Opportunity also can be found in “thematic” real estate investing, including life sciences and energy

transition.

Maintain Floating Rate Focus

Short rates are likely to remain above 4% (in the US) for some time.  Treasury notes and bonds are not cheap.  To the extent 

possible, emphasize floating rate assets

For Use With Pengana Capital Group Only. Not for Further Distribution
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Proposed Portfolio Asset Allocation – Detail

ASSET CLASS DESCRIPTIONS

• Middle Market Direct Lending – Sponsor-backed first lien financings for private companies with between $15-75mm in EBITDA. US, UK, Europe. 

Exposure gained in part by investment in Barings European Private Loan Fund 3A. Fund levered up to 1x.  Other Barings funds could also be used to 
tailor geographic risk, including Barings North American Private Loan Fund. 

• Capital Solutions– Opportunistic credit investments in stressed and distressed private and public investments, market-dislocated public investments, 
specialty asset finance and structured/preferred equity. US, UK, EUR

• Asset-Backed Securities (ABS)– This asset class includes two asset groups: Asset-Based Securities and Residential Finance. Asset-based 

securities are non-public consumer and commercial asset-backed loans (including whole loans, warehouse facilities, variable funding notes, terms 
loans/securitizations, residuals).  Exposure likely would come in form of a trust structure to satisfy regulatory requirements. US, UK, EUR. Residential 

Finance include 1) Non-qualifying, high FICO, low LTV residential mortgage whole loans and 2) GNMA Early-buyout loans, 3) Single Family Rental 
investments.  Exposure likely would come in form of a trust structure to satisfy regulatory requirements. US, UK, EUR.  

• Real Assets– Real assets and asset-backed businesses with a focus on specialty infrastructure, intangible assets, and natural resources with 

predictable cash flows and potential for capital appreciation. Investments are focused on becoming the controlling entity. 

• Real Estate Equity –Selected niche real estate equity positions, typically via investment in Barings -managed fund.  For instance, the Barings 

Innovation and Growth Real Estate Fund, which focuses on the continued demand for specialized office space, namely life scien ce and STEM 
offices.

• Real Estate Debt (Commercial Mortgages) – Opportunistic Real Estate Debt transactions such as construction mezzanine loans with proven 

sponsors and attractive LTV/LTCs.

• Structured Credit (CLOs) – Mezzanine and equity tranches of European Risk Retention-compliant CLOs in North America, UK and Europe.

• Broadly Syndicated Loans – Broadly syndicated loans will be used opportunistically and also to absorb liquidity if needed between realizations and 
redeployment.

• Equity – Equity investments will be selective with a focus on instruments with meaningful income expectations. Examples of what could be used: 

preferred stocks, real asset investments, intellectual property investments, real estate equity, etc. What will not be used: conventional private equity 
investments, co-investment, or continuation vehicles or any investment without an income stream

For Use With Pengana Capital Group Only. Not for Further Distribution
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Important Information

Any forecasts in this document are based upon Barings opinion of the market at the date of preparation and are subject to change 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.

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 Australia Pty Ltd, Barings Japan 

Limited, Baring Asset Management Limited, Baring International Investment Limited, Baring Fund 
Managers Limited, Baring International Fund Managers (Ireland) Limited, Baring Asset Management 

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

Management Korea Limited, and Barings Singapore Pte. Ltd. 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. 

Target perf ormance is theoretical and illustrative only, and does not reflect actual performance. There is 

no guarantee that any target performance will be achieved, and actual performance may be significantly 
lower than target perf ormance for a variety of reasons. Target performance should not be relied upon in 

making any  investment decision. The target performance shown here is based on a proprietary model and 

relies on v arious assumptions and inputs, including subjective assumptions, judgments and projections 
about economic conditions.

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. 
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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 

Inv estment Limited, which is authorized and regulated by the Financial Conduct Authority in the United 

Kingdom (Ref  No. 122628), and is a Company registered in England and Wales (No. 01426546) whose 
registered address is 20 Old Bailey, London, EC4M 7BF, is a registered investment adviser with the SEC 

(Baring International Investment Limited also relies on section 8.26 of NI 31-103 (international adviser 

exemption) and has filed the Form 31-103F2 in Quebec and Manitoba; 

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

an Alternativ e Investment Fund Manager with the Financial Conduct Authority in the United Kingdom.

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

Fund Manager, a UCITS management company and MiFID Investment Firm with the Central Bank of 
Ireland and is also authorized in several European Union jurisdictions under the EU passporting regime. 

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.

Barings Singapore Pte. Ltd. (“BSG”), a private company incorporated in Singapore, is an indirect, wholly-

owned subsidiary of Barings.  BSG is licensed by the Monetary Authority of Singapore on the 26 June 
2021, f or Capital Markets Service License under the Securities and Futures Act to conduct fund 

management activities.

Copy right and Trademark

Copy right © 2023 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 suchFund 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 UNITED KINGDOM

This document is directed at and intended for “Professional Investors” or any other category of person to 
which such marketing is permitted under the national laws of the United Kingdom. A “Professional 

Inv estor” is an investor who is considered to be a professional client or which may, on request, be treated 
as a prof essional client within the relevant national implementation of Annex II of European Directive 

2014/65/EU (Markets in Financial Instruments Directive or "MiFID II") and the Alternative Investment Fund 

Managers Regulations, 2013, as amended by the Alternative Investment Managers (Amendment, etc.) 
(EU Exit) Regulations 2019 (“UK AIFM Regulations”).

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.

As of June 30, 2023.
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FOR PERSONS DOMICILED IN SWITZERLAND:

This is an adv ertising document.

This material will be exclusively made to, and directed at, Qualified Investors, as defined in Article 10(3) 
and (3ter) of  the Swiss Collective Investment Schemes Act (“CISA”) and its implementing ordinance, at 

the exclusion of Qualified Investors with an opting-out pursuant to Art. 5(1) of the Swiss Federal Law on 
Financial Services ("FinSA") and without any portfolio management or advisory relationship with a 

f inancial intermediary pursuant to Article 10(3ter) CISA.

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 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 

rev iewed by  any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the 

of f er. If you are in any doubt about any of the contents of this document, you should obtain independent 
prof essional 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 
of f ered to Qualified Professional Investors, as such term is defined under the Financial Investment 

Serv ices 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 

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 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"), (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 provision of the SFA. 
Barings Singapore Pte. Ltd. (Registration no: 202036975R)

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, transfer by 
operation of  law or other means approved by Taiwan Financial Supervisory Commission. Investors should 

note that if  the Shares are not in the nature of securities investment trust funds, they are not approved or 

reported f or effectiveness for offering, sales, issuance or consultation by Taiwan Financial Supervisory 
Commission. The information relating to the shares in this document is for information 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 
ef f ect 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 THAILAND:

This document is only made available to qualified institutional investors/high-net-worth individuals 

according to Notification of the Capital Market Supervisory Board No. Tor Thor. 1/2560. It is for 
inf ormation only and is not an advertisement, investment recommendation, research or advice. It does not 

hav e regard to the specific investment objectives, financial situation or needs of any specific person. You 

should seek advice from a f inancial adviser if you are in any doubt about any of the content of this 
document. None of the funds has been registered with the Office of the Securities and Exchange 

Commission. Barings is not licensed to carry out fund management activities in Thailand and has no 

intention to solicit your investment or subscription in the fund directly in Thailand.

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 f or theexclusive 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.

FOR PERSONS DOMICILED IN ARGENTINA:

This document includes a private invitation to invest in securities. It is addressed only to you on an 

indiv idual, exclusive, and confidential basis, and its unauthorized copying, disclosure, or transfer by any 
means whatsoever is absolutely and strictly forbidden. Barings will not provide copies of this document or 

prov ide any kind of advice or clarification, or accept any offer or commitment to purchase the securities 

herein ref erred to from persons other than the intended recipient. The offer herein contained is not a 
public of fering, and as such it is not and will not be registered with, or authorized by, the applicable 

enf orcement authority. The inf ormation contained herein has been compiled by Barings, who assumes the 

sole responsibility for the accuracy of the data herein disclosed.

FOR PERSONS DOMICILED IN BRAZIL:

The f und may not be offered or sold to the public in Brazil. Accordingly, the fund has not been nor will be 
registered with the Brazilian Securities Commission – CVM nor have they been submitted to the foregoing 

agency  for approval. Documents relating to the fund, as well as the information contained therein, may not 

be supplied to the public in Brazil, as the offering of fund is not a public offering of securities in Brazil, nor 
used in connection with any offer for subscription or sale of securities to the public in Brazil.

As of June 30, 2023.
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FOR PERSONS DOMICILED IN COLOMBIA:

The material herein does not constitute a public offer in the Republic of Colombia. This document does 
not constitute a public offer in the Republic of Colombia. The offer of the fund is addressed to less than 

one hundred specifically identified investors. The f und may not be promoted or marketed in Colombia 

or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 
2555 of  2010 and other applicable rules and regulations related to the promotion of foreign funds in 

Colombia. The distribution of this document and the offering of shares may be restricted in certain 

jurisdictions. The inf ormation contained in this document is for general guidance only, and it is the 
responsibility of any person or persons in possession of this document and wishing to make application 

f or shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant 

jurisdiction. Prospective applicants for shares should inform themselves of any applicable legal 
requirements, exchange control regulations and applicable taxes in the countries of their respective 

citizenship, residence or domicile.

FOR PERSONS DOMICILED IN MEXICO:

The securities offered hereby are not and will not be registered in the national securities registry 

(Registro Nacional De Valores) maintained by the Mexican Banking and Securities Commission 
(Comision Nacional Bancaria y De Valores “CNBV”). These securities may not be publicly offered or 

sold in Mexico without the applicability of an exemption for the private placement of securities pursuant 

to the Mexican Securities law. In making an investment decision, you should rely on your own review 
and examination of the fund / security. These securities are not being offered and may not be offered 

nor acquired within the territory of the United Mexican States. The information contained herein has not 

been rev iewed or authorized by the CNBV. Any Mexican investor who acquires the securities does so 
at his or her own risk.

FOR PERSONS DOMICILED IN PANAMA:
This is not a public of fering. This document is only for the exclusive use of institutional investors. The 

securities mentioned in this document have not been registered with nor fall under the supervision of 

the Superintendence of the Securities Market of Panama. The distribution of this document and the 
of f ering of shares may be restricted in certain jurisdictions. The above information is for general 

guidance only , and it is the responsibility of any person or persons in possession of this document and 

wishing to make application for shares to inform themselves of, and to observe, all applicable laws and 
regulations of  any relevant jurisdiction. Prospective applicants for shares should inform themselves as 

to legal requirements also applying and any applicable exchange control regulations and applicable 

taxes in the countries of their respective citizenship, residence or domicile. This document does not 
constitute an offer or solicitation to any person in any jurisdiction in which such offer, or solicitation is 

not authorized or to any  person to whom it would be unlawful to make such offer or solicitation.

FOR PERSONS DOMICILED IN URUGUAY:

The sale of  the product qualifies as a private placement pursuant to section 2 of  Uruguayan law 

18,627. The product must not be offered or sold to the public in Uruguay, except in circumstances 
which do not constitute a public offering or distribution under Uruguayan laws and regulations. The 

product is not and will not be registered with the Financial Services Superintendency of the Central 

Bank of  Uruguay. The product corresponds to investment funds that are not investment funds regulated 
by  Uruguayan law 16,774 dated September 27, 1996, as amended.

As of June 30, 2023.
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