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Monthly Update for June 2017
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Fund”) is an actively managed senior FUND FUND | LEVERAGED LOAN

secured loan strategy investing primarily in a (GrossloflRees) (iietlofliees) INDEXZ
diversified portfolio of senior secured loans June 2017 0.29% 0.23% 0.25%
issued by European companies seeking to Last 3 Months 1.55% 1.37% 1.25%
provide high current income and capital Year to Date 3.04% 2.69% 2.40%
appreciation. Last 12 Months 7.87% 7.13% 5.81%
Last 3 Years* 5.53% 4.80% 4.42%
: -~
MARKET OPPQRTUNITY SlnceI Inception 8.02% 7 26% 5.42%
+ Loan spreads in Europe are expected to (6 July 2009)
remain at attractive levels PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. An
¢ The Corporate backdrop remains investment entails a risk of loss.
relatively benian 1. Please see the ‘Important Information’ section of this document for information on the
ERIVEL) _e_ 9 ) ) performance information shown in the table above. *Annualised.
* Loans exhibit low correlation to headline 2. Credit Suisse Institutional Western European Leveraged Loan Index, Non-USD, hedged to
events and other more traditional asset EUR (‘CS Index)
classes
» Floating rate nature of loans makes them
resilient to interest rate movements CHARACTERISTICS*

» Senior secured, defensive nature of
loans can offer a highly compelling
risk/return profile to investors, as Number of Issuers 166
exhibited over multiple credit cycles

Net Asset Value (€M) 5,467.49

Average Price (€) 98.86
The Fund seeks to utilise the strength of Weighted Average Current Yield (Settled Assets) 5.13%
Barings’ European credit team and our ) )

Weighted Average Life (Years) 4.39

depth of experience in the loan market to
capture the value provided for investors in a
transparent unleveraged fund. The Portfolio
Manager is aiming to provide a compelling
risk return profile of 6-7% in total returns per 12% -
annum, in trying to meet the fund's 10.3%
investment objective. 10% 1
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Barings European Loan Fund ARUNEN

TOP 10 COUNTRIES (% of NAV) TOP 10 ISSUERS (% of NAV)

Germany 19.99% Springer 2.38%
United Kingdom 19.72% Veritas 1.98%
United States 19.04% Endemol 1.96%
Netherlands 9.98% Euro Garages 1.78%
France 7.71% Douglas Holding Ag 1.52%
Spain 3.57% Flint Group 1.46%
Switzerland 2.64% Numericable-SFR 1.33%
Ireland 1.94% Coveris (formerly Exopack) 1.31%
Italy 1.46% GFKL Financial Services AG 1.29%
Luxembourg 1.25% Allnex 1.25%

HISTORICAL PERFORMANCE (NET)3
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1.00% 0.72% -0.41% 0.35% 0.78% 0.23% 2.69%
-0.45% -0.98% 2.00% 1.35% 0.56% -0.61% 1.37% 0.93% 0.50% 0.41% 0.43% 0.67% 6.26%
0.64% 1.27% 0.72% 0.98% 0.55% -0.26% 0.58% -0.20% -0.25% 0.57% 0.29% -0.04% 4.96%
0.58% 0.63% 0.42% 0.29% 0.60% 0.44% -0.15% 0.47% 0.13% -0.01% 0.52% -0.44% 3.54%
1.05% 0.75% 0.98% 1.18% 0.20% -0.66% 1.16% 0.56% 0.80% 0.97% 0.74% 0.37% 8.40%
3.49% 1.61% 1.50% 0.79% -0.58% 0.71% 0.79% 1.51% 1.08% 1.35% 0.73% 0.91% 14.76%
2.82% 1.56% 0.11% 0.68% 0.60% -0.92% -0.61% -3.84% -3.54% 4.38% -2.02% 0.64% -0.45%
1.62% -0.64% 1.52% 1.22% -2.21% -0.55% 1.91% 0.71% 1.12% 1.97% 0.37% 1.98% 9.30%

- - - - - - 2.41% 1.21% 1.79% 0.47% 1.00% 1.89% 9.07%

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. An investment entails a risk of loss.

3 Please see the ‘Important Information’ section of this document for information on the performance information shown in the table above
TERMS SHARE TRANCHES
Fund Launch Date 31 August 20114 Initial Management Fee
Commitment (p.a.)
Fund Name Barings European Loan Fund Tranche A €5 - 40M 0.60%
: Tranche B €40M and above 0.525%
Structure Irish QIAIF
Q Tranche C €250k — 5M 0.70%
Daily5 Tranche E €100k (or equivalent) 1.00%

EUR/GBP/USD/AUD/CHF/SGD/CAD/JPY/DKK/NOK/SEK . .
4. The Fund was launched on 31 August 2011 following the take over of the Babson Capital

European Senior Loans Limited (launched in July 2009), an investment company with similar
investment objectives.

5. Further details regarding the subscription and redemption process is available in the Fund’s
Prospectus and Supplement.

6. Please see the ‘Important Information’ section of this document for information of the Annual
Fee Cap.

Accumulating and Distributing®
Daily, with 30 day notice period®

Capped at 12.5bps per annum®

THE GLOBAL HIGH YIELD PLATFORM7:$
Barings manages $280+ hillion of fixed income, real estate and alternative assets globally
» Market leading franchise across the U.S. and European high yield and structured credit markets by consistently applying a bottom-up
fundamental approach to each investment opportunity
* Manages $46 billion in global high yield loans and bonds across structured vehicles, separate accounts and commingled funds
*  $34.5 billion in loans ($22.2 billion in the U.S. and $12.3 billion in Europe)
*  $11.7 billion in bonds ($9.2 billion in the U.S. and $2.5 billion in Europe)
* Over a 10 year track record in managing high yield bond and loan assets
* 66 investment professionals dedicated to global high yield with significant presence in the U.S. and European markets
* 44 in U.S. High Yield Investments
* 22 in European High Yield Investments
» Investor base includes financial institutions, pensions, foundations & endowments, insurance companies, family offices and sovereign
wealth funds

7. Barings, assets as of March 31, 2017

8. Barings, number of professionals as of May 31, 2017
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Henry Middleton Neil Godfrey Volker Samonigg Maja Lindstrém

Managing Director Managing Director Managing Director Managing Director

EMEA (ex-UK) Dstribution UK Distribution Germany and Austria Distribution Nordic Distribution

T: +44 (0) 20 3206 4596 T: +44 (0) 20 3206 4576 T: +44 (0) 20 3206 4645 T: +44 (0) 20 3206 4649

E: henry.middleton@barings.com E: neil.godfrey@barings.com E: volker.samonigg@barings.com E: maja.lindstrom@barings.com

Barings European Loan Fund:

Any Gross performance figures / returns shown in this document are unattainable by any investor as they have not been subject to fees or
expenses. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.

The Fund'’s inception date was August 31, 2011. Source: (1) Up to and including 31-Aug-11, the performance shown is that of the Class A
Series 1 Notes of Babson Capital European Senior Loans Ltd (BCESL). BCESL was structured as an Irish section 110 private limited
company issuing Euro denominated loan notes to investors, offering monthly dealing dates and monthly liquidity, and subject to 90 days’
notice for redemption. Effective 31-Aug-11, the note-issuing structure was converted, with note holder consent, into a share-issuing
structure. Babson Capital European Loan Fund (BCELF) was established as a sub-fund under the umbrella, Babson Capital Global
Investment Funds plc, an Irish Qualifying Investor Fund(QIF). Investors in BCELF may subscribe for shares denominated in numerous
currencies in addition to EUR. The fund’s investment objectives and management remained unchanged following the conversion. The
conversion reduced the notice period for redemption from 90 to 30 days, and changed from a quarterly redemption gate at 10% of NAV to a
monthly redemption gate at 15% of NAV. A liquidity facility was added to facilitate redemptions and currency hedging liquidity needs. There
was an increase in operating costs due to the nature of BCELF’s structure. The administrator changed from Bank of America/ US Bank to
State Street, the existing administrator of the QIF. For further details, please feel free to contact Barings. (2) Credit Suisse Institutional
Western European Leveraged Loan Index, non-US$, hedged to € (the “CS Institutional WELLI"), from 09-Jul-09. Past performance is not
indicative of future results.

The annual Administration, Custody and Operating Expenses of the Fund are subject to a cap of 0.125%. The expenses that are subject to
the cap include the aggregate fees and expenses payable to the Fund’s administrator and custodian, auditor, and legal council, as well as
fees and expenses for registration and maintaining registration with any governmental agency or stock exchange in Ireland and in any other
country, operations and expenses of any wholly owned subsidiary and reporting and publishing expenses.

A copy of the Fund Prospectus and any relevant Supplement or supporting documents is available from Barings. The Prospectus and any
supporting documents must be reviewed in full before any investment decision is made.

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 (UK) Limited, Barings Global Advisors Limited, Barings Australia Pty Ltd, Barings Advisers
(Japan) KK, Barings Investment Advisers (Hong Kong) Ltd., Barings Real Estate Advisers LLC, Barings Real Estate Advisers Europe LLP,
Baring North America LLC, Baring Asset Management Limited, Baring International Investment Limited, Baring Asset Management (Asia)
Limited, Baring SICE (Taiwan) Limited, Baring Asset Management (Japan) Limited, and Baring Asset Management Korea Limited each are
affiliated financial service companies (each, individually, an “Affiliate”), together known as “Barings.” Some Affiliates may act as an
introducer or distributor of the products and services of some others and may be paid a fee for doing so.

NO OFFER:

The document is for informational purposes only and is not an offer or solicitation for the purchase or sale of any financial instrument or
service in any jurisdiction. The material herein was prepared without any consideration of the investment objectives, financial situation or
particular needs of anyone who may receive it. This document is not, and must not be treated as, investment advice, an investment
recommendation, or investment research.

In making an investment decision, prospective investors must rely on their own examination of the merits and risks involved and before
making any investment decision, it is recommended that prospective investors seek independent investment, legal, tax, accounting or other
professional advice as appropriate.

Unless otherwise mentioned, the views contained in this document are those of Barings. These views are made in good faith in relation to the
facts known at the time of preparation and are subject to change without notice. Parts of this presentation may be based on information
received from sources we believe to be reliable. Although every effort is taken to ensure that the information contained in this document is
accurate, Barings makes no representation or warranty, express or implied, regarding the accuracy, completeness or adequacy of the
information.

Any forecasts in this publication are based upon Barings opinion of the market at the date of preparation and are subject to change without
notice, dependent upon many factors. Any prediction, projection or forecast is not necessarily indicative of the future or likely performance.
Investment involves risk. The value of any investments and any income generated may go down as well as up and is not guaranteed. Past
performance is no indication of current or future performance. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF
FUTURE RESULTS. Any investment results, portfolio compositions and or examples set forth in this document are provided for illustrative
purposes only and are not indicative of any future investment results, future portfolio composition or investments. The composition, size of,
and risks associated with an investment may differ substantially from any examples set forth in this document. No representation is made
that an investment will be profitable or will not incur losses. Where appropriate, changes in the currency exchange rates may affect the value
of investments.

For investment professionals only
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OTHER RESTRICTIONS:

The distribution of this document is restricted by law. No action has been or will be taken by Barings to permit the possession or distribution
of the document in any jurisdiction, where action for that purpose may be required. Accordingly, the document may not be used in any
jurisdiction except under circumstances that will result in compliance with all applicable laws and regulations.

Any service, security, investment or product outlined in this document may not be suitable for a prospective investor or available in their
jurisdiction.

INFORMATION:
Barings is the brand name for the asset management or associated businesses of Barings affiliates worldwide. This communication is issued
by one or more of the following entities:

Barings LLC, which is a registered investment adviser with the Securities and Exchange Commission (SEC) under the Investment Advisers
Act of 1940, as amended, as well as a Commodity Trading Advisor (CTA) and Commodity Pool Operator (CPO) registered with the
Commodity Futures Trading Commission under the Commaodity Exchange Act, as amended, Barings Securities LLC, which is a registered
limited purpose broker-dealer with the Financial Industry Regulatory Authority, or Barings Real Estate Advisers LLC, which is a registered
investment adviser with the SEC specializing in real estate related investments;

Baring North America LLC, which is an Exempt Market Dealer and Investment Fund Manager registered with the Ontario Securities
Commission (Baring North America LLC relies on Section 4 (permitted clients) of Ml 32-102 (Investment Fund Manager registration
exemption) and has filed the Form 32-102F1 and Form 32-102F2 with the AMF in Quebec and is registered under Ml 11-102 (Passport
System) in the category of Exempt Market Dealer in Quebec);

Barings (UK) Limited, which is authorised and regulated by the Financial Conduct Authority in the United Kingdom (Ref No. 194662) and is a
Company registered in England and Wales (No. 03005774) whose registered address is 61 Aldwych, London, WC2B 4AE, Baring Asset
Management Limited, which is authorised and regulated by the Financial Conduct Authority in the United Kingdom (Ref No. 170601), or
Baring International Investment Limited, which is authorised and regulated by the Financial Conduct Authority in the United Kingdom (Ref No.
122628), is a registered investment adviser with the SEC and is registered with the Ontario Securities Commission as a Portfolio Manager
(Baring International Investment Limited also relies on section 8.26 of NI 31-103 (international adviser exemption) and has filed the Form 31-
103F2 in Quebec, Manitoba, British Columbia and Alberta);

Barings Australia Pty Ltd (ACN 140 045 656), which is authorized to offer financial services in Australia under its Australian Financial
Services License (No: 342787) issued by the Australian Securities and Investments Commission;

Barings Investment Advisers (Hong Kong) Ltd, which is licensed with the Securities and Futures Commission of Hong Kong to carry on
regulated activities Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset management) in Hong Kong in
accordance with the requirements set out in the Securities and Futures Ordinance (Cap 571), or Baring Asset Management (Asia) Limited,
which is licensed by the Securities and Futures Commission of Hong Kong to carry on regulated activities Type 1 (dealing in securities), Type
2 (dealing in futures contracts), Type 4 (advising on securities), Type 5 (advising on futures contracts) and Type 9 (asset management) in
Hong Kong in accordance with the requirements set out in the Securities and Futures Ordinance (Cap 571);

Barings Advisers (Japan) KK, which is registered as a Financial Instruments Business Operator (Registration No. 961-KLFB) for Type I
Financial Instruments Business and Investment Advisory and Agency Business with the Financial Services Agency in Japan under the
Financial Instruments and Exchange Act (Act No. 25 of 1948), or Baring Asset Management (Japan) Limited, which is registered as a
Financial Business Operator (Registration No. 396-KLFB) for Type Il Financial Instruments Business, Investment Advisory Business and
Investment Management Business with the Financial Services Agency in Japan under the Financial Instrument and Exchange Law (Act No.
25 of 1948);

Baring SICE (Taiwan) Limited, an independently operated business (Business license number: 2008 FSC- SICE- Xin- 030; Address: 21 F,
No0.333, Sec. 1 Keelung Road, Taipei 11012; Taiwan Contact telephone number: 0800 062 068); or

Baring Asset Management Korea Limited, which is authorized by the Korean Financial Services Commission to engage in collective
investment business and is registered with the Korean Financial Services Commission to engage in privately placed collective investment
business for professional investors, discretionary investment business and advisory business.

Copyright
Copyright in this document is owned by Barings. Information in this document may be used for your own personal use, but may not be
altered, reproduced or distributed without Barings’ consent.

For investment professionals only
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FOR PERSONS DOMICILED IN THE US:

The Fund is not an offer to sell, nor a solicitation of offers to buy, limited partnership interests, shares or any other security, nor does it
purport to be a description of the terms of or the risks inherent in an investment in the private investment fund (“Fund”) described therein. The
offer and sale of interests in the Fund is restricted by law, and is not intended to be conducted except in accordance with those restrictions. In
particular, no interest in or security of any of the Fund has been or will be registered under the Securities Act of 1933 (the “Act”). All offers
and sales thereof are intended to be non-public, such that interests in and securities of the Fund will be and remain exempt from having to be
so registered. By accepting delivery of this document, the person to whom it is delivered (a) agrees to keep the information contained in the
attached document confidential and (b) represents that they are an “accredited investor” as defined in Regulation D promulgated by the
Securities and Exchange Commission under the Securities Act of 1933.

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

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

FOR PERSONS DOMICILED IN AUSTRALIA:

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

FOR PERSONS DOMICILED IN CANADA:

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

FOR PERSONS DOMICILED IN SWITZERLAND:

This material is aimed at Qualified Investors, as defined in article 10, paragraph 3 of the Collective Investment Schemes Act, based in
Switzerland. This material is not aimed at any other persons. The Swiss representative and paying agent for the Funds where the investment
manager is Barings Global Advisers Limited is UBS Fund Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel.

+ About Professional Pensions Investments Awards, 2016 Sub-Investment Grade Manager of the Year Award: The Professional Pensions
Investment Awards celebrate excellence among the asset managers who serve UK workplace pension schemes. The awards recognise
asset managers over a broad range of specialisms - and shine the spotlight on those whose achievements may not always be recognised by
the more general UK Pensions Awards. The awards process is unique within the industry - with the shortlist being drawn up in association
with Aon Hewitt, one of the leading investment consultants in the market, highlighting those asset managers who have demonstrated both
excellent performance and relative growth in assets under management. Shortlisted entrants completed their questionnaires detailing how
they differentiate themselves from their peers - detailing the product and client service innovations they had made over the 12 months to 30
June 2016.
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