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Cautionary Notice: Certain statements contained in this presentation are “forward-looking” statements. Investors are cautioned not to place undue reliance on forward-looking statements, which speak only as of the 
date on which they are made and which reflect management’s current estimates, projections, expectations or beliefs, and which are subject to risks and uncertainties that may cause actual results or events to differ 
materially. Forward-looking statements include, but are not limited to, Barings BDC, Inc.’s (“Barings BDC”, “BBDC”, or the “Company”) distribution levels and frequency of distributions, the Company’s share repurchase 
activity, the ability of Barings LLC, or Barings, to manage the Company and identify investment opportunities, and the Company’s portfolio composition. Some of the factors that could cause actual results or events to 
differ materially from those identified in forward-looking statements are enumerated in the filings the Company makes with the Securities and Exchange Commission (the “SEC”). These statements are subject to 
change at any time based upon economic, market or other conditions, including with respect to BBDC’s and its portfolio companies’ results of operations and financial condition. Important factors that could cause 
actual results or activities to differ materially from plans, estimates, targets or expectations included in this presentation include, among others, those risk factors detailed in BBDC’s annual report on Form 10-K for the 
fiscal year ended December 31, 2025, filed with the SEC on February 19, 2026, in BBDC’s subsequently filed quarterly reports on Form 10-Q, and as may be included from time to time in BBDC’s other filings with the 
SEC, including current reports on Form 8-K. The Company undertakes no obligation to publicly update forward-looking statements, whether as a result of new information, future events or otherwise, unless required to 
do so by law. 

This presentation is not intended to be taken by, and should not be taken by, any individual recipient as investment advice, a recommendation to buy, hold or sell, or an offer to sell or a solicitation of offers to purchase 
the Company’s common stock or any other securities that may be issued by the Company, or as legal, accounting or tax advice. An investment in securities of the type described herein presents certain risks. 

This presentation is confidential and may not be distributed, transmitted or otherwise communicated to others, in whole or in part, without the express written consent of BBDC and is intended solely for the use of the 
persons to whom it has been delivered. This presentation does not constitute an offer to sell, or the solicitation of an offer to buy any securities and may not be used or relied upon in evaluating the merits of investing in 
the Company. An offer of securities by the Company will be made only under the Company’s effective registration statement filed with the SEC and only by means of a prospectus supplement and accompanying 
prospectus. This document does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in any jurisdiction where such offer or sale is not permitted.

This presentation contains statistics and other data that has been obtained from or compiled from information made available by third-party service providers.  We have not independently verified such statistics or data.

The information presented in this presentation is as of December 31, 2025 unless indicated otherwise.  

The information in this presentation should be reviewed in combination with the Company’s Annual Report on Form 10-K for the period ended December 31, 2025. The Company’s SEC filings are available at 
www.sec.gov. You are advised to consult any additional disclosures that we may make directly to you or through filings we have made or in the future may make with the SEC. The following slides contain summaries 
of certain financial and statistical information about the Company and certain quarterly information about the Company’s portfolio. The information contained in this presentation is summary information that may be 
derived from information included in SEC filings and is intended to be considered in the context of our SEC filings and other public announcements that we may make, by press release or otherwise, from time to time. 
We undertake no duty or obligation to publicly update or revise the information contained in this presentation.

Important Information & Cautionary Notice Regarding Forward-Looking 
Statements
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Other 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 without notice, dependent upon many factors. Any prediction, projection or forecast is 
not indicative of the future or the Company’s likely performance. Investment in the Company’s securities involves risk. The value of any investments and any income generated may increase or decrease and are not 
guaranteed. This presentation contains information about the Company and certain of its affiliates and the Company’s and its affiliates’ historical performance.  You should not view information related to the past 
performance of the Company or its affiliates as indicative of the Company’s future results, the achievement of which is dependent on many factors, many of which are beyond the control of the Company and Barings 
and cannot be assured. 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. 

Non-GAAP Financial Measures

To provide additional information about the Company’s results, the Company’s management has discussed in this presentation the Company’s net debt (calculated as (i) total debt less (ii) unrestricted cash and foreign 
currencies (excluding restricted cash) net of net payables/receivables from unsettled transactions) and its net debt-to-equity ratio (calculated as net debt divided by total net assets), which are not prepared in 
accordance with U.S. generally accepted accounting principles (“GAAP”). These non-GAAP measures are included to supplement the Company’s financial information presented in accordance with GAAP and because 
the Company uses such measures to monitor and evaluate its leverage and financial condition and believes the presentation of these measures enhances investors’ ability to analyze trends in the Company’s business 
and to evaluate the Company’s leverage and ability to take on additional debt. However, these non-GAAP measures have limitations and should not be considered in isolation or as a substitute for analysis of the 
Company’s financial results as reported under GAAP.

These non-GAAP measures are not in accordance with, or an alternative to, measures prepared in accordance with GAAP and may be different from non-GAAP measures used by other companies. In addition, these 
non-GAAP measures are not based on any comprehensive set of accounting rules or principles. These measures should only be used to evaluate the Company’s results of operations in conjunction with their 
corresponding GAAP measures. Pursuant to the requirements of Regulation G as promulgated under the Securities Exchange Act of 1934, as amended, the Company has provided a reconciliation of these non-GAAP 
measures in the last table included in this presentation.

Important Information & Cautionary Notice Regarding Forward-Looking 
Statements
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1. Includes third party, external AUM only.
All figures are as of December 31, 2025 unless otherwise indicated. Assets shown are denominated in USD. Percentages may not equal 100 due to rounding.

Who We Are
Barings is a global asset 

management firm that works 
with institutional, insurance 
and intermediary clients to 

provide excess returns across 
public and private markets in 
fixed income, real assets and 

capital solutions.

BARINGS OVERVIEW

1,400+
CLIENTS

2,000+
PROFESSIONALS

35
OFFICE LOCATIONS

$481+ Billion
ASSETS UNDER MANAGEMENT

External AUM by Region1

ASIA PACIFIC 28%EMEA 25%AMERICAS 47%

Investment Offices Global Headquarters Other Locations
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As of December 31, 2025. Excludes AUM in public equities, multi-asset and other, which have $22.9 B and $4.2 B in AUM.

We harness the depth and breadth of our global platform to meet the needs of our clients, delivering solutions that cross asset 
classes and geographies.

Our Investment Capabilities

$481+ B
ASSETS UNDER MANAGEMENT

Real Assets
Private Fixed Income 
& Capital Solutions

Public Fixed Income

$75 B$150 B$229 B
REAL ESTATE DEBT

REAL ESTATE EQUITY

INFRASTRUCTURE DEBT

PRIVATE PLACEMENTS

ASSET BASED FINANCE

PORTFOLIO FINANCE

DIRECT LENDING

CAPITAL SOLUTIONS

FUNDS & CO-INVESTMENTS/PRIVATE 
EQUITY

INVESTMENT GRADE CREDIT

SOVEREIGN & EMERGING MARKETS DEBT

HIGH YIELD 

LEVERAGED LOANS

CLOs
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Source: Barings data as of December 31, 2025. 
Abbreviations defined as follows: BDC – Business Development Company; GIA – General Investment Account; CLO – Collateralised Loan Obligation, SMA – Separately 
Managed Account

A diverse capital base 
supports our long-term 
partnership approach, 
ensuring a continuous flow of 
dry powder from various 
sources.

Diverse Capital 
Base

Commingled 
Funds 

Separately 
Managed 
Accounts

BDC Franchise

MassMutual GIA

CLOs

Balance 
Sheet

Barings Direct Lending 
Platform Manages Over

$61bn
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1. For illustrative purposes only. Commitment figures in the chart represent “active” commitments. For funds and accounts currently in their investment period, active 
commitments equal full commitment amount. For funds and accounts no longer in their investment period, active commitments equal AUM. Funds and accounts that have 
been liquidated are not included in these figures. The commitment figures in the charts above include investments in middle market companies in geographies outside the 
scope of the Company’s investment strategy.

We have a strong, proven history of investing in middle market companies across the globe.

Barings has >30 Years of Experience
Investing in Middle Market Companies

$0

$10

$20

$30

$40

$50

$60

$70

1991 1992 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

$ 
bi

lli
on

s

APAC
Europe
North America

Formally established 
Private Finance 

Group, prior to which 
Barings was investing 
for MassMutual GIA

Acquired Duke Street European 
Debt business and established 

European Private Finance Group

Formalised North 
American Senior 

Loan strategy

Formalised 
European 

Senior Loan 
strategy

Investing across flagship Global, North American 
and European senior loan strategies in addition to 

multiple SMAs, BDCs and CLOs

Launched 
APAC Senior 

Loan 
strategy

Current Investor 
Commitments: Global 

Footprint

$33.2bn

$24.5bn

$3.1bn

N.A. Europe A.P.
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Source: KBW Research
1. Source: LSEG LPC US Middle Market Connect

As private credit managers close on $15bn+ funds, Barings believes that firms are forced to deploy further up-market, blurring 
the lines between middle market lending and broadly syndicated markets.

Debt Capital Markets Landscape At A Glance

BROADLY SYNDICATED LOANSUPPER
MIDDLE MARKET LOANS

TRADITIONAL
MIDDLE MARKET LOANS

EBITDA $100M+EBITDA $75-200MEBITDA $15-75MBorrower Size

Complex / Less ConservativeSimple / Less ConservativeSimple / More ConservativeBorrower Debt Capital 
Structure

Senior SecuredSenior SecuredSenior SecuredSecurity Interest

Generally Cov-LiteGenerally Cov-Lite / Overall Looser 
CovenantsGenerally with Maintenance CovenantsCovenants

Low / Floating RateLow / Floating RateLow / Floating RateInterest Rate Sensitivity

LowHighHighLead Lender Influence on 
Debt Structure

Potentially LimitedHighHighCredit Monitoring 
Capability

Less ControlMore ControlMore ControlWorkout Process

No PremiumModest (~0.5%-1.0%)Attractive (~2%-3%)Illiquidity Premium¹

Barings Focus
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As of December 31, 2025. 
Figures include both new platform investments and add-ons. 2012 inception date for North America private credit senior loan strategy.

Year-over-Year Deployment

Annual Deployment Characteristics

Deployment Since 
Inception

NORTH AMERICA PRIVATE CREDIT

$41 billion+
TOTAL DEPLOYED

930+
TOTAL TRANSACTIONS

430+
ADD-ON TRANSACTIONS TO 

EXISTING PORTCOS

181
UNIQUE SPONSORS 
TRANSACTED WITH

83%
LEAD OR CO-LEAD 

202520242023202220212020

$6,619$4,809$3,132$4,747$8,522$4,627Annual Volumes 
($mm) 

1191027497187102# of Deals 

$54$54$64$63$49$45Avg. EBITDA ($mm)

4.8x5.0x4.7x5.1x5.4x4.8xAvg. Leverage

60%58%60%56%57%58%Avg Equity Cushion

2025

2024

2023

$0m

$1,000m

$2,000m

$3,000m

$4,000m

$5,000m

$6,000m

$7,000m

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2025 Deployment 2024 Deployment 2023 Deployment



Barings BDC, Inc. 
(BBDC)
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Barings BDC Franchise
What is it? Financing the 
operating companies of issuers 
Owned by Private Equity 
firms

Assets are Directly Originated 
by the Barings team through 
proprietary relationships with 
leading Private Equity firms 
through the United States and 
Europe

What is it? Financing the 
Operating Companies of 
issuers irrespective of ownership. 
Leverages Barings brand and 
scale to source optimal risk 
adjusted return in upper middle 
market and opportunistic middle 
market transactions

Sponsor Backed Investments

Non-Sponsored Investments

Platform Investments

What is it? BDC investments in 
two originators of uncorrelated 
middle market first-lien loans

Typical Terms
• <50% Loan to Value
• Maintenance Covenants
• EBITDA between $15 and 

$75 million

Typical Terms
• <50% Loan to Value
• Maintenance Covenants
• EBITDA between $25 and 

$150 million

Typical Terms
• LTV <80% of Liquidation 

Value
• Floating Rate
• Highly diversified underlying 

loan exposures

Private credit expertise delivering 
comprehensive exposure to the 

Middle Market
with a focus on first lien loans and securities

75-85%

5-15%

5-10%
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Portfolio highlights at fair value as of December 31, 2025. Totals may not foot due to rounding.
1. The weighted average spread encapsulates floating-rate debt investments only.
2. Non-accruals consist of assets not covered by the Sierra CSA.

BBDC Portfolio Highlights

333
ISSUER COUNT

$2.40B

PORTFOLIO SIZE

93%
FLOATING RATE

75%
SECURED DEBT

9.6%
YIELD

591 BPS
WEIGHTED 

AVERAGE SPREAD1

2.4X

WEIGHTED-
AVERAGE INT. 

COVERAGE

0.2%
ASSETS ON NON-

ACCRUAL2

Senior Secured Focus

Diversified Industry Exposure

70%

5%

3%

18%

1%
3%

First Lien

Second Lien

Mezzanine

Equity

Structured

JV

19%

18%

10%
8%

6%

5%

4%

3%
3%
2%

22%

Services: Business

Banking & Finance

High Tech Industries

Healthcare & Pharmaceuticals

Capital Equipment

Aerospace & Defense

Media: Diversified &
Production
Transportation: Cargo

Services: Consumer
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1. Excludes Swaps and Joint Ventures with substantially similar exposure as the broader portfolio
Portfolio composition at fair value as of December 31, 2025; Totals may not foot due to rounding.

BBDC Portfolio Composition

Investment Portfolio by Issuer

• Barings BDC maintains a highly diversified portfolio, with the top 
issuer accounting for 6.4% of exposure and the top 10 issuers 
accounting for 24.0%

• Eclipse, the largest asset by market value, is itself supported by a 
diversified pool of asset backed loans

Investment Portfolio Strategy1

• BBDC’s existing investments are substantially consistent with our 
long-term strategy, as Sponsored and Non-Sponsored corporate 
issuers accounted for 85% of the BBDC portfolio at 12/31/25

Eclipse Business 
Capital, LLC, 6.4%

Rocade Holdings 
LLC, 4.0%

Security Holdings 
B.V., 2.9%

Policy Services 
Company, LLC, 2.0%

VB Spine 
Intermediary II 

LLC, 1.9%

Coastal Marina 
Holdings, LLC, 

1.8%

Jocassee 
Partners LLC, 

1.6%

Screenvision, 
LLC, 1.6%

Next Holdco, 
LLC, 0.9%

RPX 
Corporation, 

0.9%

Other Issuers, 
76%

78%

7%

5%

11%

Sponsored Non-Sponsored Other Platform Investments

Top 10 
Issuers:
24.0%
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BBDC Risk Rating Trends

Non-Accruals comprise approximately 0.7% of 
the portfolio Fair Value as of December 31, 2025 

(0.2% of fair value of portfolio not covered by 
the Sierra CSA)

Issuer performing materially above expectations1

Issuer performing consistent with expectations2

Issuer performing modestly below expectations3

Issuer performing below expectations4

Non-accrual and/or possible impairment5

Loans on Non-Accrual

As of December 31, 2025. Risk Ratings exclude Jocassee. 
Totals may not foot due to rounding. Amounts in millions.

8% 8% 9% 9% 10%

66% 68% 71% 71% 71%

15% 16% 13% 13% 12%

9% 6% 5% 5% 5%

2% 2% 2% 2% 2%

4Q 2024 1Q 2025 2Q 2025 3Q 2025 4Q 2025

$8 

$15 $14 

$20 
$17 

0.3%
0.6% 0.5%

0.8% 0.7%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

$0

$10

$20

$30

$40

$50

$60

$70

4Q24 1Q25 2Q25 3Q25 4Q25

Non-Accrual (FV) Non-Accruals (% of portfolio at FV)
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All figures are as of December 31, 2025 unless otherwise indicated. Assets shown are denominated in USD. Totals may not foot due to rounding.

BBDC Debt Summary and Maturity Profile

Well-diversified ladder of maturities 
through the end of the decade with 

limited near-term maturities.

Access to ample liquidity via 
undrawn commitments on revolver 
facilities with aim of being able to 

cover unfunded commitments of the 
funds.  

Relationships with 15+ banks across 
corporate revolver facilities. 

Placement of unsecured notes with 
70+ third-party investors.

Targeted leverage range of 0.9x –
1.25x (1.15x as of quarter-end) which 

is targeted via corporate revolver 
credit facility and unsecured public 

and private notes.

$227

$950

$263

Secured Revolver Public Unsecured Notes

Private Placement Notes

$1.4B

Summary of Debt Outstanding BBDC Debt Ladder of Maturities

Conservative Leverage Varied Counterparties Available Liquidity Maturity Ladder

Unsecured notes are 
~84% of BBDC’s total 

debt outstanding

$0

$200

$400

$600

$800

$1,000

$1,200

2026 2027 2028 2029

Public Notes Private Placement Notes Credit Facility Undrawn
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1. Yield is calculated as the weighted average of current coupon rates (USD-equivalent). Excludes equity investments and non-accrual investments.
Data as of December 31, 2025.

Fourth Quarter 2025 Highlights

DIVIDEND

The Board of Directors 
approved a first quarter 2026 
dividend of $0.26 per share

NET INVESTMENT 
INCOME

Net investment income 
for the quarter ended 
December 31, 2025
was $0.27 per share

ORIGINATIONS

Total originations during the 
quarter were $136 million, 
while sales and repayments 
totaled $271 million, for net 
repayments of $135 million

PORTFOLIO 
YIELD

The weighted-average portfolio 
yield1 as of December 31, 2025, 

was 9.6%

CREDIT 
PERFORMANCE

NET ASSET 
VALUE

Net asset value (NAV) 
as of December 31, 

2025, was $11.09 per 
share as compared to 
$11.10 per share as of 
September 30, 2025

There were five BBDC-
originated investments and 

two acquired investments on 
non-accrual. Total non-

accruals, not covered by the 
CSA, represented 0.2% of total 

portfolio at fair value
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Amounts in millions, except per-share data and ratios.
1. Net of unrestricted cash and foreign currencies and net unsettled transactions. Refer to slide 20 for a reconciliation of Debt-to-Net Debt and a calculation of Net Debt-to-
Equity Ratio.

Selected Financial Highlights

4Q 20241Q 20252Q 20253Q 20254Q 2025Balance Sheet Highlights

$2,449.3$2,571.2$2,623.9$2,536.3$2,398.5Investment Portfolio, at Fair Value

$1,463.6$1,522.3$1,572.3$1,629.1$1,439.3Total Debt Outstanding (Principal)

$1,190.4$1,188.8$1,175.8$1,166.8$1,160.7Total Net Assets (Equity)

1.23x1.28x1.34x1.40x1.24xDebt-to-Equity Ratio

1.16x1.24x1.29x1.26x1.15xNet Debt-to-Equity Ratio1

Income Statement Highlights

$70.6$64.4$74.4$72.4$68.0Total Investment Income

$29.5$26.4$29.8$33.6$28.0Net Investment Income

($13.8)($1.1)($15.2)($1.3)($5.2)Net Realized Gains/(Losses)

$9.2$7.3$5.9($8.8)$2.5Net Unrealized Appreciation/(Depreciation)

$24.8$32.6$20.6$23.6$25.2Net Income

Per-Share Data

$11.29$11.29$11.18$11.10$11.09Net Asset Value per Share

$0.28$0.25$0.28$0.32$0.27Net Investment Income per Share (Basic and Diluted)

$0.24$0.31$0.20$0.22$0.24Net Income per Share (Basic and Diluted)

$0.26$0.26$0.26$0.26$0.26Regular Dividend per Share

-$0.05$0.05$0.05-Special Dividend per Share
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All figures are as of December 31, 2025. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

BBDC is a closed-end, publicly traded BDC focused on direct lending with a unique approach to private credit origination, 
scale, and stakeholder alignment.

Barings BDC, Inc. (NYSE: BBDC) – A Prominent, Differentiated BDC

• BBDC is externally advised by 
Barings LLC, a $481+ billion 
global asset management 
platform with over 2,000 
professionals

• Sizeable global origination and 
portfolio management team with 
extensive restructuring 
capabilities that seek to drive 
investment performance 

• Highly experienced and tenured 
investment committees with over 
18 years average investing 
experience

• High quality, less cyclical, senior-
secured investment focus in 
primarily sponsor-led deals, with 
a current investment portfolio of 
approximately $2.4 billion (fair 
value)

• Strong diversification with 333 
portfolio companies across 28 
industries

• BDC platform investments in 
Rocade Capital (litigation 
finance) and Eclipse Business 
Capital (ABL) provide 
uncorrelated middle market first-
lien loans

• Investment grade ratings from 
Fitch (BBB-/Stable) and Moody’s 
(Baa3/Stable)

• Committed to investment grade 
ratings profile as independent 
validations of BBDC’s positioning 
in the BDC industry

• Protected balance sheet with 
meaningful unsecured, long-
dated financing 

• Laddered maturity profile with 
maturities extending to 2029 

Access to a Global 
Platform

First Lien Secured 
Strategy

Investment Grade 
Ratings Profile

• BBDC’s external manager Barings 
LLC holds 13% of the Company’s 
outstanding shares

• Incentive fee hurdle is the highest 
in the industry at 8.25%, with the 
average for externally managed 
BDCs at 7.0%

• $100 million credit support 
agreement (CSA) supports credit 
performance from Sierra 
Acquisition

• BBDC has a total return hurdle 
(“lookback”) that reduces the 
income-based incentive fee in the 
event of losses

Shareholder Alignment



Appendix
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Amounts in thousands, except ratios. See "Non-GAAP Financial Measures" on the slide in the presentation titled Important Information & Cautionary Notice Regarding 
Forward-Looking Statements at the beginning of this presentation.

Reconciliation of Debt-to-Net Debt & Calculation of Net Debt-to-Equity Ratio

December 31,
2024

March 31,
2025

June 30,
2025

September 30,
2025

December 31, 
2025

$1,463,590 $1,522,268 $1,572,313 $1,629,071 $1,439,286Total debt  (principal)

(77,846)(93,355)(44,547)(70,308)(53,847)minus: Unrestricted cash and foreign currencies

7,380 47,075 4,189 553 183plus: Payable from unsettled transactions

(16,427)(340)(15,522)(94,383)(55,987)minus: Receivable from unsettled transactions

$1,376,697 $1,475,648 $1,516,433 $1,464,933 $1,329,635Total net debt

$1,190,354 $1,188,803 $1,175,844 $1,166,795 $1,160,683Total net assets

1.16x1.24x1.29x1.26x1.15xTotal net debt-to-equity ratio
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BARINGS BDC, INC. MANAGEMENT TEAM
Tom McDonnell serves as the Company’s Chief Executive Officer. He also serves as the Co-Chief Executive Officer of Barings Capital Investment 
Corporation and Barings Private Credit Corporation. He is also a board member for Rocade LLC, a specialty finance company focused on litigation 
finance. He previously spent nearly two decades at Barings, where he served as a Managing Director and a member of the U.S. High Yield 
Investment Committee and other credit related investment committees. During his tenure, Tom played a key role in managing multi-strategy and 
global loan portfolios, navigating complex credit environments across multiple market cycles and spearheading fundraising efforts exceeding $15 
billion. Earlier in his career, he held roles at Patriarch Partners, Bank of America and JP Morgan Chase, where he focused on deal structuring, 
credit risk management, portfolio strategy and financial planning. Tom is a graduate of State University of New York at Buffalo where he obtained 
a B.S. degree in Business Management and a Master of Business Administration (MBA) Accounting degree and a retired Certified Public 
Accountant.

Tom McDonnell
Chief Executive Officer

Elizabeth Murray serves as the Company’s Chief Financial Officer and Chief Operating Officer. She is also the Chief Financial Officer and Chief 
Operating Officer of Barings Capital Investment Corporation and Barings Private Credit Corporation. She is also a board member for Rocade LLC, 
a specialty finance company focused on litigation finance. Elizabeth previously was the Chief Accounting Officer for the Company, BCIC and BPCC 
and previously served as the Vice President of Financial Reporting at Triangle Capital Corporation prior to the externalization of the investment 
management of the Company to Barings LLC. Prior to joining Triangle Capital Corporation in 2012, she worked in Financial Planning and Analysis 
for RBC Bank, the U.S. retail banking division for Royal Bank of Canada. Prior to RBC Bank, Elizabeth spent seven years at Progress Energy, Inc. 
and held various positions in finance, accounting and tax, most recently in Strategy and Financial Planning. Elizabeth began her career as a Tax 
Consultant with PricewaterhouseCoopers. Elizabeth is a graduate of North Carolina State University where she obtained a B.S. degree in 
Accounting and a Master of Accounting degree. She is also a North Carolina Certified Public Accountant.

Elizabeth Murray
Chief Financial Officer 

& Chief Operating 
Officer

Matthew Freund serves as the Company's President. He is also President of Barings Capital Investment Corporation and Barings Private Credit 
Corporation. Mr. Freund is also a member of Barings’ Global Private Finance Group and a member of the North America Private Finance 
Investment Committee. Mr. Freund is also a board member for Eclipse Business Credit, a specialty lender focused on providing asset backed loans. 
Prior to joining the firm in 2015, he worked for US Bank structuring bank loans to support leveraged buyouts for private equity sponsors. Prior to 
joining US Bank, Mr. Freund worked in underwriting and analytical roles at Bank of America as part of corporate and middle market coverage. 
Matthew has a B.S.B.A. degree from Saint Louis University and is a member of the CFA Institute.

Matt Freund
President, Head of 

North America 
Portfolio Management

Albert Perley serves as the Company’s Treasurer. He is also the Treasurer for Barings Capital Investment Corporation and Barings Private Credit 
Corporation. Albert is a member of Barings’ Permanent Capital team, working within the Barings BDC Complex and related Joint Ventures. He is 
also a board member of Sierra Senior Loan Strategy JV I LLC, a joint venture with Barings BDC. He has worked in the industry since 2012. Prior to 
joining the firm in 2021, Albert worked in investment banking at Wells Fargo Securities, where he underwrote CLOs and leveraged lending credit 
facilities to numerous private credit managers. Before Wells Fargo, Albert was an analyst at Collwick Capital, a Charlotte-based multi-family office. 
Albert holds a BA in Economics from Connecticut College.

Albert Perley
Treasurer

Bryan High serves as the Company’s Co-Portfolio Manager. He also serves as Chief Executive Officer of Barings Capital Investment Corporation 
and Barings Private Credit Corporation. He is the Head of Barings’ Global Private Finance Group, Head of Capital Solutions, and a Co-Portfolio 
Manager for Capital Solutions funds. He is responsible for leading a team that originates, underwrites and manages global private finance 
investments and serves as an interim member of the North American Investment Committee. He joined the firm in 2007, and has extensive 
experience in public and private credit, distressed debt / special situations and private equity. Prior to joining Barings, he was an investment 
banker at a boutique M&A firm where he advised on middle market transactions. He also worked at Banc of America Securities LLC in the 
restructuring advisory group. He currently serves on the investment committees for Capital Solutions, U.S. High Yield and Global Private 
Structured Finance. He is a member of the Board of Directors for Eclipse Business Capital LLC and Coastal Marina Holdings, LLC. Mr. High 
graduated with distinction from the University of North Carolina at Chapel Hill with a B.S. in Business Administration.

Bryan High
Co-Portfolio Manager, 
Head of Global Private 
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Daniel Verwholt
Co-Portfolio Manager

Daniel Verwholt is a Managing Director at Barings, where he serves as Co-Portfolio Manager for the Barings BDC complex. Prior to joining the 
firm, Daniel served as Senior Vice President & Treasurer at Air Lease Corporation, a publicly traded aircraft leasing platform. In this role, he was 
responsible for overseeing financial planning & analysis, capital raising, risk management and treasury operations. He successfully raised over 
$25bn of capital in this role including the management of a $7.8bn revolving credit facility across 50+ financial institutions. Prior to Air Lease, 
Daniel served as a senior credit research analyst at Google, where he led the research effort on financial institutions for Google’s internally 
managed investment grade debt portfolio. He has also held roles within Bank of America Merrill Lynch’s Global Corporate and Investment 
Banking division, advising financial institutions on capital markets and financing initiatives. Daniel holds a Bachelor of Science in finance from 
Wake Forest University and is also a Chartered Financial Analyst (CFA).

Joseph Mazzoli serves as the Company’s Head of Investor Relations & Client Development. Joseph has worked in the industry since 2012. Prior to 
joining the firm in 2022, he worked for Wells Fargo Securities’ Leveraged Finance Sales and Trading Group, where he worked as a Senior 
Investment analyst covering loans and bonds in the healthcare, packaging, real estate, and DATS sectors. Before that, Joseph worked in the Equity 
Research Department of Wells Fargo Securities covering BDCs and private credit. In a prior role at Wells Fargo Securities, Joseph worked on the 
Leveraged Loan Syndicate desk with a focus on structuring and underwriting syndicated loan transactions. He holds a B.S. in Business 
Administration from the College of Charleston and is a member of the CFA Institute.

Joseph Mazzoli
Head of Investor 

Relations & Client 
Development

Itzbell Branca is the Chief Compliance Officer of the Company. Ms. Branca also serves as the Chief Compliance Officer for Barings Capital 
Investment Corporation, Barings Private Credit Corporation, Barings Global Short Duration High Yield Fund, Barings Corporate Investors, and 
Barings Participation Investors. Ms. Branca is a member of the Barings LLC Legal team. Prior to joining Barings LLC in 2019, Ms. Branca worked 
in various roles during her tenure at LPL Financial (2007 – 2019) including roles in regulatory examinations, broker-dealer supervision, business 
risk management, compliance, and Co-Head of Complex Products Supervision. Ms. Branca holds B.S. degrees in Finance and Marketing and 
Multinational Business from Florida State University and an MBA from DeVry University.

Itzbell Branca
Chief Compliance 

Officer

Ashlee Steinnerd, is the Company’s Chief Legal Officer and the Head of Regulatory at Barings LLC. Ms. Steinnerd also serves as Chief Legal Officer 
of BCIC, BPCC, Barings Global Short Duration High Yield Fund, Barings Corporate Investors, Barings Private Equity Opportunities and 
Commitments Fund, and Barings Participation Investors. Ms. Steinnerd has been a member of the Barings LLC legal team since 2019, advising 
Barings LLC on a variety of regulatory issues. Prior to joining Barings LLC, Ms. Steinnerd was Senior Counsel in the Securities and Exchange 
Commission’s Office of the Investor Advocate. Ms. Steinnerd held several roles during her tenure at the Securities and Exchange Commission 
between 2011 and 2019. Ms. Steinnerd holds a B.S. in Applied International Finance and Applied International Economics from the American 
University of Paris, France and a J.D. from Rutgers School of Law.

Ashlee Steinnerd
Chief Legal Officer

Rosa Epperson serves as the Company’s Chief Accounting Officer.  Prior to serving as Chief Accounting Officer, she served multiple roles for 
Barings LLC, including Head of Structured Financing Reporting and Operations, as well as Head of US Real Estate Reporting and Operations.  She 
has worked in the industry since 2009. Prior to joining Barings LLC, Rosa held various reporting roles over private and SEC reporting portfolios 
with Bank of New York Mellon.  She began her career as an auditor with PricewaterhouseCoopers. Rosa is a graduate of Post University, where she 
obtained a B.S. degree in Accounting and Criminal Justice.  She is also a Connecticut Certified Public Accountant.

Rosa Epperson
Chief Accounting Officer
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However, there can be no assurance that such assumptions will prove to be accurate, and the actual realized returns will 
depend on, among other factors, future operating results, interest rates, economic and market conditions, and the value 
of the underlying assets at the time of disposition, any related transaction costs and the timing and manner of disposition, 
all of which may differ from the assumptions on which targets and projections are based and therefore, the actual results 
achieved may vary significantly from the targets and projections, and the variations may be material. We would be happy 
to provide you with the risks related to hypothetical performance information at your request. 

CASE STUDIES:

Case studies are presented for illustrative purposes only and are intended to demonstrate the types of transactions that 
Barings may pursue on behalf of the Fund. Each transaction includes one or more elements of the strategies that Barings 
intends to employ on behalf of the Fund. There is no guarantee that similar investments will be available to the Fund or that
Barings will be able to negotiate and/or execute potential investments on similar terms as outlined. As a result, these case 
studies are not necessarily an indication of any future portfolio composition or investment results. The deal examples are of a 
type that Barings finds are reasonable and believes would be suitable for the Fund on the assumption that the transactions 
were updated to include current market terms and pricing, as applicable. Past performance is no guarantee of future results. 
Investors should not rely upon the historical data referred to in any of the case studies in making any investment decision. The
case studies have not been verified by any outside party and should not be construed as representative of the investment 
experience or returns that may be achieved in the future by Barings or the Fund.

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 information 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 
Investment 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);

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 Australia Pty Ltd, Barings Australia Property Pty 
Ltd, Gryphon Capital Investments 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, Barings Singapore Pte. Ltd, and Baring Asset Management Limited (DIFC Branch)—
regulated by the DFSA, each are affiliated financial service companies owned by Barings LLC (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, 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 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. 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 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. 

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 individual retirement annuity as the 
recipients are fully aware that Barings (i) is not undertaking to provide 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 financial 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 and projected returns are derived from Barings’ proprietary model, which contain a number of assumptions and 
judgements about (including future projections of one month term SOFR rates as projected by forward curves at time of 
preparation, prepayment of a certain percentage of the overall model portfolio, and market interest rate for the loans that 
comprise the model portfolio, among others) that Barings believes are reasonable under the circumstances. Generally, 
our assumptions include construction projects proceeding according to plan, no modeled losses, and no adverse 
macroeconomic events, among others. Target performance should not be relied upon in making any investment decision.
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COPYRIGHT AND TRADEMARK

Copyright © 2026 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 Office 
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 investment in any private 
investment fund (“Fund”) described therein. The offer and sale of interests in any such Fund is restricted by law and is not 
intended to be conducted except in accordance with those restrictions. In particular, no interest in or security of any of the 
Fund has been or will be registered under the Securities Act of 1933 (the “Act”). All offers and sales thereof are intended 
to be non-public, such that interests in and securities of any such Fund will be and remain exempt from having to be so 
registered. By accepting delivery of this document, the person to whom it is delivered (a) agrees to keep the information 
contained in the attached document confidential and (b) represents that they are an “accredited investor” as defined 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 Investor” is an investor who is 
considered to be a professional client or which may, on request, be treated as a professional 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 (“U.K. AIFM Regulations”).

FOR SUB-FUNDS OR SCHEMES AUTHORIZED BY THE CENTRAL BANK OF IRELAND AND NOT AUTHORIZED 
BY THE U.K.’S FINANCIAL CONDUCT AUTHORITY

U.K. investors should note that the sub-fund is not covered by the U.K. financial ombudsman or the U.K. financial services 
compensation scheme. U.K. retail investors in the sub-fund have a right to access the alternative dispute resolution 
scheme in Ireland if they feel their complaint has not been dealt with to their satisfaction. However, U.K. investors will not 
have a right to access a compensation scheme in Ireland if either the sub-fund’s management company or the depositary 
should become unable to meet its liabilities to investors. Investors should consider obtaining financial advice and review 
the prospectus and supplement before investing.

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

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.

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.

Baring Asset Management Limited, which is authorized and regulated by the Financial Conduct Authority in the United 
Kingdom (Ref No. 170601) and is a Company registered in England and Wales (No. 02915887) whose registered 
address is 20 Old Bailey, London, EC4M 7BF; Baring International Investment Limited, which is authorized and regulated 
by the Financial Conduct Authority in the United Kingdom (Ref No. 122628), and is a Company registered in England and 
Wales (No. 01426546) whose registered address is 20 Old Bailey, London, EC4M 7BF, is a registered investment 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 Alternative 
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 Supervisory 
Authority to offer and/or distribute collective capital investments;

Baring Asset Management Limited (DIFC Branch), which is regulated by the Dubai Financial Services Authority (Ref No. 
F009292) and is a Company registered in the Dubai International Financial Centre (Commercial License Number. 
CL8086) whose place of business and registered address is the Gate Building Level 15, East Wing office # GD-GB-00-
15-BC-55-0, PO. Box :121208 Dubai UAE.

Barings Australia Pty Ltd (ACN 140 045 656), Barings Australia Property Pty Ltd (ACN 132 761 338), and Gryphon 
Capital Investments Pty Ltd (ACN 167 850 535), which are authorized to offer financial services in Australia under its 
Australian Financial Services License (No: 342787, 338671 and 454552 respectively) issued by the Australian Securities 
and Investments 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 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 Japan Limited, which is registered as a Financial Business Operator (Registration No. 396-KLFB) for Type 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: 2025 FSC- SICE- Xin-
008; Address: 55F, Taipei 101, No. 7, Section 5, Xinyi Rd., Xinyi District, Taipei City, Taiwan, 110; Contact telephone 
number: 0800 062 068); 

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.

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, for Capital Markets 
Service License under the Securities and Futures Act to conduct fund management activities.

U.K.: The information contained in this document has been approved for use in the United Kingdom by Baring Asset 
Management Limited, a firm authorized and regulated by the Financial Conduct Authority (FCA). Its registered office is at 
20 Old Bailey, London, United Kingdom, EC4M 7BF.

EU: The information contained in this document has been approved for use by Baring International Fund Managers 
(Ireland) Limited, a firm authorized and regulated by the Central Bank of Ireland. Its principal business office is at 3rd 
Floor—Building 3, Number 1 Ballsbridge, 126 Pembroke Rd, Dublin 4.
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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 for 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 effect at 
the relevant time. For this purpose, a “Japanese person” means any person resident in Japan, including any corporation 
or other entity organized under the laws of Japan. 

FOR PERSONS DOMICILED IN 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 information only and is not an 
advertisement, investment recommendation, research or advice. It does not have regard to the specific investment 
objectives, financial situation or needs of any specific person. You should seek advice from a financial 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 INDONESIA:

The Fund has not been and will not be offered or sold, directly or indirectly, in Indonesia or to citizens of Indonesia 
(wherever located), entities or residents in Indonesia in a manner which constitutes a public offering under the laws and 
regulations of Indonesia.

FOR PERSONS DOMICILED IN PHILIPPINES:

The Fund being offered or sold herein have not been registered with the Securities and Exchange Commission under the 
Securities Regulation Code of the Philippines. Any future offer or sale thereof is subject to registration requirements 
under the Code unless such offer or sale qualifies as an exempt transaction.

FOR PERSONS DOMICILED IN MALAYSIA: 

This document does not constitute, and should not be construed as constituting, an offer or invitation to subscribe for or 
purchase any securities or interests in any fund in Malaysia. Neither Barings nor any of its affiliates, by the dispatch of this
document, have made available any securities or interests for subscription or purchase in Malaysia. This document is 
distributed in Malaysia for information purposes only. To the extent any fund is made available to investors in Malaysia, 
interests in the fund may only be offered or placed in Malaysia to the extent that the fund is permitted to be marketed to 
sophisticated investors in accordance with the Capital Markets and Services Act 2007 and following receipt of such 
approvals required by the Securities Commission of Malaysia, or as the interests may otherwise be lawfully offered or 
placed in Malaysia, including at the initiative of an investor. This document does not constitute and should not be 
construed as offering or making available any interest in any fund for purchase in Malaysia.

FOR PERSONS DOMICILED IN PERU:

The Fund is not registered before the Superintendencia del Mercado de Valores (SMV) and it is placed by means of a 
private offer. SMV has not reviewed the information provided to the investor. This document is only for the exclusive use 
of institutional investors in Peru and is not for public distribution.

FOR PERSONS DOMICILED IN SWITZERLAND:

This is an advertising 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 financial 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 in respect of 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 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 MACAU:

The Fund is a foreign investment fund which is not established in Macau Special Administrative Region (“Macau”) and the 
regulatory standards of its domiciled country may differ from those applicable in Macau. Distribution of this document, and 
placement of shares in Macau, are restricted in respect of funds not authorized by the Macau Monetary Authority to be 
marketed and sold in Macau. This document may only be distributed, circulated or issued to persons who are 
professional investors under the relevant regulatory requirements of the Macau Monetary Authority. The contents of this 
document have not been reviewed by any regulatory authority in Macau. 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 
Securities and Futures Act 2001 of Singapore (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 
interest in the Fund, may not be circulated or distributed, nor may the Fund be offered or sold, or be made the subject of 
an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an 
institutional investor pursuant to Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305 of the SFA, only
where the offer is in respect of a Fund that is a restricted scheme in accordance with the conditions set out in 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 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 Governing Offshore Funds (the “Rules”) or as
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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.

FOR PERSONS DOMICILED IN THE DUBAI INTERNATIONAL FINANCIAL CENTRE: 

This document is directed at and intended for “Professional Investors” or any other category of person to which such 
marketing is permitted under the rules of Dubai Financial Services Authority.

FOR PERSONS DOMICILED IN CHILE:

Esta oferta 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 valores no inscritos en el registro de 
valores o en el registro de valores extranjeros que lleva la comisión para el mercado financiero, por lo que tales valores
no están sujetos a la fiscalización de ésta; Por tratar de valores 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 oferta 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 individual, 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 provide any kind of advice or clarification or accept
any offer or commitment to purchase the securities herein referred to from persons other than the intended recipient. The 
offer herein contained is not a public offering, and as such it is not and will not be registered with, or authorized by, the
applicable enforcement authority. The information 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 fund 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.

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 fund 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 information 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 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 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 reviewed 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 offering. 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 offering 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

Important Information


