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PROSPECTUS

Barings Umbrella Fund plc

(An umbrella fund constituted as an investment company with variable capital under the laws of Ireland with
segregated liability between sub-funds and authorised by the Central Bank of Ireland pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended)).

The Directors of Barings Umbrella Fund plc (the “Company”) whose names appear in the “Directory” of the
Prospectus accept responsibility for the information contained in this Prospectus. To the best of the knowledge and
belief of the Directors (who have taken all reasonable care to ensure that such is the case) the information
contained in this Prospectus is in accordance with the facts and does not omit anything likely to affect the import of
such information. The Directors accept responsibility accordingly.
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Important Information

If you are in any doubt about the contents of this Prospectus, you should consult your stockbroker, bank
manager, solicitor, accountant or other financial adviser.

Authorisation by the Central Bank of Ireland

The Company has been authorised by the Central Bank of Ireland (the “Central Bank”) as an “Undertaking
for Collective Investment in Transferable Securities” (“UCITS”) under the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (“UCITS
Regulations”) and has been established as an umbrella fund with segregated liability between Funds and
will comply with the Central Bank UCITS Regulations. Authorisation by the Central Bank does not constitute
a warranty by the Central Bank as to the performance of the Company and the Central Bank shall not be
liable for the performance or default of the Company.

Authorisation of the Company is not an endorsement or guarantee of the Company by the Central Bank nor
is the Central Bank responsible for the contents of this Prospectus.

This Prospectus (which term shall include a reference to any Supplement herein or hereto) provides
information about the Company and the Funds. Prospective investors are required as part of the Account
Opening Form to confirm they have read and understood it. It contains information which prospective
investors ought to know before investing in the Company and should be retained for future reference.
Further copies may be obtained from the Company, the Manager, the Investment Manager or from a
Distributor. Copies of the most recent annual report of the Company are available free of charge on request.

Shares in the Company are offered only on the basis of the information contained in this Prospectus, the
relevant Supplement, the most recent annual report and, if subsequently published, the semi-annual report
of the Company. Any further information or representations given or made by any dealer, broker or other
person should be disregarded and, accordingly, should not be relied upon. No person has been authorised
to give any information or to make any representation other than those contained in the Key Investor
Information Document, this Prospectus, each relevant Supplement, the most recent annual report and, if
subsequently published, the semi-annual report of the Company and, if given or made, such information or
representation must not be relied upon as having been authorised. This Prospectus does not constitute an
offer to sell or the solicitation of an offer to buy any such Shares other than the Shares to which it relates
or an offer to sell or the solicitation of an offer to buy such Shares by any person in any circumstances in
which such offer or solicitation is unlawful. Neither the delivery of this Prospectus or the relevant
Supplements nor the issue of Shares shall, under any circumstances, create any implication that the affairs
of the Company have not changed since the date hereof or that the information contained herein is correct
as of any time subsequent to this date.

The Directors have taken reasonable care to ensure that the facts stated herein are true and accurate in all
material respects and that there are no other material facts the omission of which makes misleading any
statement herein, whether of fact or opinion. The Directors accept responsibility accordingly. This
Prospectus and any Supplements may be translated into other languages. Any such translation shall only
contain the same information and have the same meaning as the English language Prospectus and
Supplements. To the extent that there is any inconsistency between the English language Prospectus and
Supplements and the Prospectus/Supplements in another language, the English language
Prospectus/Supplements will prevail, except to the extent (but only to the extent) required by the laws of
any jurisdiction including the regulations or requirements of the financial regulator of such jurisdiction
where the Shares are sold, that in any action based upon disclosure in the Prospectus/Supplement in a
language other than English, the language of the Prospectus/Supplement on which such action is based
shall prevail.

The Company is an "umbrella fund" enabling investors to choose between one or more investment
objectives by investing in one or more separate Funds offered by the Company. Under the Articles, the
assets and liabilities attributable to each Fund established by the Company, will be segregated by the
Depositary. However, investors should note the risk factor “Company’s Liabilities” under “Risk
Considerations” below. A separate pool of assets will not be maintained for each Tranche. As of the date
of this Prospectus, the Company is offering Shares in the Funds described in the most recent Supplement
in force at the date of this Prospectus. The Directors may from time to time decide to offer, with the prior
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approval of the Central Bank, additional separate Funds and, with prior notice to and clearance from the
Central Bank, additional Tranches in existing Fund(s). In such an event, this Prospectus will be updated
and amended so as to include detailed information on the new Funds and/or Tranches, and/or a separate
Supplement or addendum with respect to such Funds and/or Tranches will be prepared. Such updated and
amended Prospectus or new separate Supplement or addendum will not be circulated to existing
Shareholders except in connection with their subscription for Shares of such Funds.

Investors may, subject to applicable law, invest in any Fund offered by the Company. Investors should
choose the Fund that best suits their specific risk and return expectations as well as their diversification
needs and are encouraged to seek independent advice in that regard. A separate pool of assets will be
maintained for each Fund and will be invested in accordance with the investment policy applicable to the
relevant Fund in seeking to achieve its investment objective. The Net Asset Value and the performance of
the Shares of the different Funds and Tranches thereof are expected to differ. It should be remembered that
the price of Shares and the income (if any) from them may fall as well as rise and there is no guarantee or
assurance that the stated investment objective of a Fund will be achieved. Investors should note that, if
specified in a Fund’s Supplement as applicable, a redemption fee of up to 3% of the Net Asset Value of the
Shares being redeemed may be chargeable in respect of that Fund.

Shareholders should note that some or all of the management fees and other fees and expenses of a Fund
of the Company may be charged to capital where there is insufficient income available. Thus, on redemption
of holdings, Shareholders may not receive back the full amount invested. The policy of charging fees and
expenses to capital will also have the effect of lowering the capital value of your investment and constraining
the potential for future capital growth.

Investors should be aware that the Directors may declare dividends out of capital in respect of certain
Distribution Tranches and that in the event that they do, the capital of such Tranches will be eroded, such
distributions will be achieved by forgoing the potential for future capital growth and that this cycle may be
continued until all capital in respect of the Shares is depleted. Distributions out of capital may result in the
value of future returns being diminished. Shareholders in the relevant Distribution Tranches should also be
aware that the payment of distributions out of capital may have different tax implications for them compared
to distributions of income and you are therefore recommended to seek tax advice in this regard. Investors
should be aware that distributions out of capital are a type of capital reimbursement.

GENERAL NOTICE

EACH PURCHASER OF SHARES MUST COMPLY WITH ALL APPLICABLE LAWS AND REGULATIONS IN
FORCE IN EACH JURISDICTION IN WHICH IT PURCHASES, OFFERS OR SELLS SUCH SHARES OR
POSSESSES OR DISTRIBUTES THE PROSPECTUS AND MUST OBTAIN ANY CONSENT, APPROVAL OR
PERMISSION REQUIRED FOR THE PURCHASE, OFFER OR SALE BY IT OF SHARES UNDER THE LAWS AND
REGULATIONS IN FORCE IN ANY JURISDICTIONS TO WHICH IT IS SUBJECT OR IN WHICH IT MAKES SUCH
PURCHASES, OFFERS OR SALES, AND NONE OF THE COMPANY, THE MANAGER, THE INVESTMENT
MANAGER (OR ANY OF ITS AFFILIATES), THE DEPOSITARY OR THE ADMINISTRATOR SPECIFIED HEREIN
SHALL HAVE ANY RESPONSIBILITY THEREFOR.

THE SHARES ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE, MAY NOT BE
TRANSFERRED OR RESOLD IN THE UNITED STATES OR TO A U.S. PERSON, AND MAY ONLY BE
TRANSFERRED OR RESOLD IN ACCORDANCE WITH THE RELEVANT TERMS OF THE MEMORANDUM AND
ARTICLES AND THE PROSPECTUS. INVESTORS SHOULD BE AWARE THAT THEY MAY BE REQUIRED TO
BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR AN INDEFINITE PERIOD OF TIME.

u.s.

AS OF THE DATE OF THIS PROSPECTUS, THE SHARES MAY NOT BE DIRECTLY OR INDIRECTLY OFFERED
OR SOLD IN THE UNITED STATES OR TO ANY UNITED STATES PERSON UNLESS SUCH PERSON IS AN
EXISTING U.S. SHAREHOLDER. ANY APPLICANT FOR SHARES WILL BE REQUIRED TO CERTIFY, AMONG
OTHER THINGS, THAT THE SHARES ARE NOT BEING ACQUIRED AND WILL NOT AT ANY TIME BE HELD
FOR THE ACCOUNT OR BENEFIT OF ANY U.S. PERSON.

THE SHARES OFFERED HEREBY HAVE NOT BEEN RECOMMENDED, APPROVED OR DISAPPROVED BY
ANY UNITED STATES FEDERAL OR STATE SECURITIES REGULATORY AUTHORITY OR COMMISSION, NOR
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HAS ANY SUCH AUTHORITY OR COMMISSION PASSED ON THE ACCURACY OR ADEQUACY OF THIS
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

THE SHARES HAVE NOT BEEN, NOR WILL THEY BE, REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE “1933 ACT”), OR ANY U.S. STATE OR FOREIGN SECURITIES
LAWS. ANY OFFERING OF SHARES MADE TO EXISTING U.S. SHAREHOLDERS (THE “OFFERING”) WAS,
AND WILL BE MADE IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION UNDER THE 1933 ACT AND
THE REGULATIONS PROMULGATED THEREUNDER FOR AN OFFER AND SALE OF SECURITIES THAT DOES
NOT INVOLVE A PUBLIC OFFERING. THERE WILL BE NO PUBLIC MARKET FOR THE SHARES. THE SHARES
ARE BEING OFFERED ONLY TO EXISTING U.S. SHAREHOLDERS THAT ARE “ACCREDITED INVESTORS” AS
SUCH TERM IS DEFINED IN REGULATION D UNDER THE 1933 ACT AND EACH U.S. PURCHASER OF
SHARES OFFERED HEREBY MUST BE AN “ACCREDITED INVESTOR” WITHIN THE MEANING OF
REGULATION D. EACH U.S. SHAREHOLDER WILL ALSO BE REQUIRED TO REPRESENT, AMONG OTHER
THINGS, THAT IT IS ACQUIRING THE SHARES PURCHASED BY IT FOR INVESTMENT AND NOT WITH A
VIEW TO RESALE OR DISTRIBUTION.

THE COMPANY WILL NOT BE REGISTERED AS AN INVESTMENT COMPANY UNDER THE UNITED STATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “1940 ACT”), IN RELIANCE UPON AN EXCLUSION
FROM THE DEFINITION OF “INVESTMENT COMPANY” PROVIDED IN SECTION 3(C)(7) THEREOF, WHICH
REQUIRES THAT EACH U.S. INVESTOR BE A “QUALIFIED PURCHASER” AS DEFINED IN THE 1940 ACT AND
THAT THE ISSUER DOES NOT MAKE OR PROPOSE TO MAKE A PUBLIC OFFERING OF ITS SECURITIES.
ACCORDINGLY, EACH EXISTING U.S. SHAREHOLDER WAS, AND WILL BE, REQUIRED TO REPRESENT,
AMONG OTHER THINGS, THAT IT MEETS THE QUALIFICATIONS OF A “QUALIFIED PURCHASER.” THE
COMPANY WILL BE SUBJECT TO SIGNIFICANTLY LESS REGULATION AND SUPERVISION THAN
REGISTERED INVESTMENT COMPANIES.

WHILE THE FUNDS MAY TRADE COMMODITY FUTURES AND/OR COMMODITY OPTIONS CONTRACTS, THE
INVESTMENT MANAGER IS EXEMPT FROM REGISTRATION WITH THE COMMODITY FUTURES TRADING
COMMISSION (THE “CFTC”) AS A COMMODITY POOL OPERATOR (“CPO”) UNDER CFTC RULE 4.13(A)(3).
THEREFORE, THE INVESTMENT MANAGER IS NOT REQUIRED TO DELIVER A CFTC COMPLIANT
DISCLOSURE DOCUMENT OR CERTIFIED ANNUAL REPORTS THAT SATISFY THE REQUIREMENTS OF THE
CFTC RULES. THE FUNDS DO, HOWEVER, INTEND TO PROVIDE INVESTORS WITH ANNUAL AUDITED
FINANCIAL STATEMENTS. TO THE EXTENT A FUND IN THE FUTURE MAY NOT RELY ON THE RULE
4.13(A)(3) EXEMPTION, IT WILL COMPLY WITH APPLICABLE CFTC RULES AND REGULATIONS OR RELY ON
AN APPROPRIATE EXEMPTION FROM SUCH RULES AND REGULATIONS.

THE CFTC EXEMPTION RULES REQUIRE, AMONG OTHER THINGS, THAT EACH PROSPECTIVE INVESTOR
SATISFY CERTAIN SOPHISTICATION CRITERIA, OR OTHERWISE BE AN ELIGIBLE INVESTOR SPECIFIED IN
THE RULE. SUCH RULES ALSO REQUIRE THAT SHARES BE EXEMPT FROM REGISTRATION UNDER THE
1933 ACT AND BE OFFERED AND SOLD WITHOUT MARKETING TO THE PUBLIC IN THE UNITED STATES.
THIS PROSPECTUS HAS NOT BEEN REVIEWED OR APPROVED BY THE CFTC.

THE SHARES HELD BY U.S. PERSONS WILL BE SUBJECT TO RESTRICTIONS ON TRANSFER AND RESALE
AND MAY NOT BE TRANSFERRED OR RESOLD IN THE UNITED STATES OR TO U.S. PERSONS EXCEPT IN
ACCORDANCE WITH THE MEMORANDUM AND ARTICLES AND THE PROSPECTUS. ACCORDINGLY, U.S.
INVESTORS SHOULD BE AWARE THAT THEY WILL BE REQUIRED TO BEAR THE FINANCIAL RISKS AND
LACK OF LIQUIDITY OF AN INVESTMENT IN THE COMPANY FOR AN INDEFINITE PERIOD OF TIME. THERE
WILL BE NO PUBLIC MARKET FOR THE SHARES, NO SUCH MARKET IS EXPECTED TO DEVELOP IN THE
FUTURE AND THERE IS NO OBLIGATION ON THE PART OF ANY PERSON TO REGISTER THE SHARES
UNDER THE 1933 ACT OR ANY U.S. STATE SECURITIES LAWS. INVESTMENT IN THE COMPANY INVOLVES
CERTAIN SIGNIFICANT INVESTMENT RISKS, INCLUDING LOSS OF AN INVESTOR’S ENTIRE VALUE OF
INVESTMENT OR OTHER AMOUNT OF CAPITAL.

INVESTORS ARE ADVISED TO READ AND CONSIDER CAREFULLY THE INFORMATION CONTAINED IN THIS
PROSPECTUS AND TO REVIEW, IN PARTICULAR, THE SPECIAL CONSIDERATIONS SET FORTH UNDER
THE HEADING “RISK CONSIDERATIONS” HEREIN.

THE U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), IMPOSES
CERTAIN LIMITATIONS ON THE INVESTMENT BY CERTAIN PENSION AND OTHER EMPLOYEE BENEFIT
PLANS IN INVESTMENTS SUCH AS THE COMPANY. THEREFORE, ANY PENSION OR OTHER EMPLOYEE
BENEFIT PLAN CONSIDERING AN INVESTMENT IN THE COMPANY SHOULD CONSULT ITS OWN COUNSEL
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AS TO THE LEGAL EFFECTS OF SUCH INVESTMENT. NOTHING SET FORTH IN THIS PROSPECTUS,
TOGETHER WITH ANY AMENDMENTS AND SUPPLEMENTS AND ANY OTHER INFORMATION (WHETHER
PROVIDED ORALLY OR IN WRITING) CONSTITUTES A RECOMMENDATION THAT ANY PERSON TAKE OR
REFRAIN FROM TAKING ANY COURSE OF ACTION WITHIN THE MEANING OF U.S. DEPARTMENT OF LABOR
REGULATION §2510.3-21(B)(1).

THIS PROSPECTUS, TOGETHER WITH ANY AMENDMENTS AND SUPPLEMENTS AND ANY OTHER
INFORMATION THAT MAY BE FURNISHED TO PROSPECTIVE INVESTORS BY THE COMPANY, CONTAINS
FORWARD-LOOKING STATEMENTS WITHIN THE MEANING OF THE UNITED STATES FEDERAL SECURITIES
LAWS. FORWARD-LOOKING STATEMENTS ARE THOSE THAT PREDICT OR DESCRIBE FUTURE EVENTS
OR TRENDS AND THAT DO NOT RELATE SOLELY TO HISTORICAL MATTERS. FOR EXAMPLE, FORWARD-
LOOKING STATEMENTS MAY PREDICT FUTURE ECONOMIC PERFORMANCE, DESCRIBE PLANS AND
OBJECTIVES OF MANAGEMENT FOR FUTURE OPERATIONS AND MAKE PROJECTIONS OF REVENUE,
INVESTMENT RETURNS OR OTHER FINANCIAL ITEMS. A PROSPECTIVE INVESTOR CAN GENERALLY
IDENTIFY FORWARD-LOOKING STATEMENTS AS STATEMENTS CONTAINING THE WORDS “WILL,”
“BELIEVE,” “EXPECT,” “ANTICIPATE,” “INTEND,” “CONTEMPLATE,” “ESTIMATE,” “ASSUME” OR OTHER
SIMILAR EXPRESSIONS. SUCH FORWARD-LOOKING STATEMENTS ARE INHERENTLY UNCERTAIN,
BECAUSE THE MATTERS THEY DESCRIBE ARE SUBJECT TO KNOWN (AND UNKNOWN) RISKS,
UNCERTAINTIES AND OTHER UNPREDICTABLE FACTORS, MANY OF WHICH ARE BEYOND THE
COMPANY’S CONTROL. NO REPRESENTATIONS OR WARRANTIES ARE MADE AS TO THE ACCURACY OF
SUCH FORWARD-LOOKING STATEMENTS. MANY RELEVANT RISKS ARE DESCRIBED UNDER THE
HEADING “RISK CONSIDERATIONS” HEREIN, AND A PROSPECTIVE INVESTOR SHOULD CONSIDER THE
IMPORTANT FACTORS LISTED THEREIN AS SUCH PROSPECTIVE INVESTOR READS THIS PROSPECTUS
AND CONSIDERS AN INVESTMENT IN THE COMPANY.

THE DISTRIBUTION OF THIS PROSPECTUS AND THE OFFER AND SALE OF SHARES IN CERTAIN
JURISDICTIONS MAY BE RESTRICTED BY LAW. THIS PROSPECTUS DOES NOT CONSTITUTE AN OFFER
TO SELL OR THE SOLICITATION OF AN OFFER TO BUY IN ANY UNITED STATES STATE OR OTHER
JURISDICTION TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER OR SOLICITATION IN
SUCH STATE OR JURISDICTION. THIS PROSPECTUS IS NOT, AND UNDER NO CIRCUMSTANCES IS IT TO
BE CONSTRUED AS, AN ADVERTISEMENT, AND THE OFFERING CONTEMPLATED IN THIS PROSPECTUS
IS NOT, AND UNDER NO CIRCUMSTANCES IS IT TO BE CONSTRUED AS, A PUBLIC OFFERING OF THE
SHARES. THIS PROSPECTUS IS FOR THE CONFIDENTIAL USE OF ONLY THOSE PERSONS TO WHOM IT
IS TRANSMITTED IN CONNECTION WITH THIS OFFERING.

JAPAN

THIS PROSPECTUS IS NOT, AND UNDER NO CIRCUMSTANCES IS TO BE CONSIDERED AS, A PUBLIC
OFFERING OF SECURITIES IN JAPAN. NO REGISTRATION PURSUANT TO ARTICLE 4 PARAGRAPH 1 OF
JAPAN’S FINANCIAL INSTRUMENTS AND EXCHANGE ACT (“FIEA”) HAS BEEN OR WILL BE MADE WITH
RESPECT TO THE SOLICITATION OF APPLICATIONS FOR ACQUISITION OF THE SHARES OF THE
COMPANY ON THE GROUNDS THAT SUCH SOLICITATION WOULD CONSTITUTE A “SOLICITATION FOR
QUALIFIED INSTITUTIONAL INVESTORS” AS SET FORTH IN ARTICLE 23-13, PARAGRAPH 1 OF THE FIEA.
THE OFFERING IS MADE ON THE CONDITION THAT EACH INVESTOR ENTERS INTO AN AGREEMENT
WHEREBY THE INVESTOR COVENANTS NOT TO TRANSFER ITS SHARES (I) TO PERSONS OTHER THAN
QUALIFIED INSTITUTIONAL INVESTORS AS DEFINED IN ARTICLE 2, PARAGRAPH 3, ITEM 1 OF THE FIEA
(“QllS”), OR (ll) WITHOUT ENTERING INTO AN AGREEMENT WHEREBY THE TRANSFEREE COVENANTS
NOT TO TRANSFER ITS SHARES TO PERSONS OTHER THAN QIIS. THIS PROSPECTUS IS DISTRIBUTED
ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED IN ANY FORM OR TRANSMITTED TO ANY
PERSON OTHER THAN THE PERSONS TO WHOM IT IS ADDRESSED. NO SHARES IN A COMPANY WILL BE
ISSUED TO ANY PERSON OTHER THAN THE PERSON TO WHOM THE PROSPECTUS HAS BEEN
ADDRESSED AND NO PERSONS OTHER THAN SUCH ADDRESSEES MAY TREAT THE SAME AS
CONSTITUTING AN INVITATION FOR THEM TO INVEST.

THAILAND

THIS PROSPECTUS AND THE INFORMATION CONTAINED HEREIN DOES NOT CONSTITUTE AND IS NOT
INTENDED TO CONSTITUTE AN OFFER OF SECURITIES UNDER THE LAWS OF THAILAND AND
ACCORDINGLY SHOULD NOT BE CONSTRUED AS SUCH. THE COMPANY AND ANY OTHER PRODUCTS OR
SERVICES REFERENCED IN THIS PROSPECTUS MAY NOT BE LICENSED IN ALL JURISDICTIONS, AND
UNLESS OTHERWISE INDICATED, NO REGULATOR OR GOVERNMENT AUTHORITY HAS REVIEWED THIS
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DOCUMENT OR THE MERITS OF THE PRODUCTS AND SERVICES REFERENCED HEREIN. THIS
PROSPECTUS AND THE INFORMATION CONTAINED HEREIN HAS BEEN MADE AVAILABLE IN
ACCORDANCE WITH THE RESTRICTIONS AND/OR LIMITATIONS IMPLEMENTED BY ANY APPLICABLE
LAWS AND REGULATIONS. THIS PROSPECTUS IS DIRECTED AT AND INTENDED FOR INSTITUTIONAL
INVESTORS (AS SUCH TERM IS DEFINED IN EACH JURISDICTION IN WHICH THE COMPANY IS MARKETED).
THIS PROSPECTUS IS PROVIDED ON A CONFIDENTIAL BASIS FOR INFORMATIONAL PURPOSES ONLY
AND MAY NOT BE REPRODUCED IN ANY FORM. BEFORE ACTING ON ANY INFORMATION IN THIS
PROSPECTUS, PROSPECTIVE INVESTORS SHOULD INFORM THEMSELVES OF AND OBSERVE ALL
APPLICABLE LAWS, RULES AND REGULATIONS OF ANY RELEVANT JURISDICTIONS AND OBTAIN
INDEPENDENT ADVICE IF REQUIRED. THIS PROSPECTUS IS FOR THE USE OF THE NAMED ADDRESSEE
ONLY AND SHOULD NOT BE GIVEN, FORWARDED OR SHOWN TO ANY OTHER PERSON (OTHER THAN
EMPLOYEES, AGENTS OR CONSULTANTS IN CONNECTION WITH THE ADDRESSEE’S CONSIDERATION
THEREOF).

AUSTRALIA

THE COMPANY IS NOT A REGISTERED MANAGED INVESTMENT SCHEME WITHIN THE MEANING OF
CHAPTER 5C OF THE AUSTRALIAN CORPORATIONS ACT 2001 (CTH) (‘CORPORATIONS ACT").

THIS PROSPECTUS IS NOT A PROSPECTUS OR PRODUCT DISCLOSURE STATEMENT UNDER THE
CORPORATIONS ACT. ACCORDINGLY, SHARES IN THE COMPANY MAY NOT BE OFFERED, ISSUED, SOLD
OR DISTRIBUTED IN AUSTRALIA OTHER THAN BY WAY OF OR PURSUANT TO AN OFFER OR INVITATION
THAT DOES NOT NEED DISCLOSURE TO INVESTORS EITHER UNDER PART 7.9 OR PART 6D.2 OF THE
CORPORATIONS ACT, WHETHER BY REASON OF THE INVESTOR BEING A "WHOLESALE CLIENT" (AS THAT
TERM IS DEFINED IN SECTION 761G OF THE CORPORATIONS ACT AND APPLICABLE REGULATIONS) OR
OTHERWISE. ACCORDINGLY, THIS PROSPECTUS IS PROVIDED TO PROSPECTIVE INVESTORS AND, BY
RECEIVING IT, EACH PROSPECTIVE INVESTOR IS DEEMED TO REPRESENT AND WARRANT THAT IT IS A
“WHOLESALE CLIENT”.

NOTHING IN THIS PROSPECTUS CONSTITUTES AN OFFER OF SHARES OR FINANCIAL PRODUCT ADVICE
TO A 'RETAIL CLIENT"' (AS DEFINED IN SECTION 761G OF THE CORPORATIONS ACT AND APPLICABLE
REGULATIONS).

THE ISSUER OF THIS PROSPECTUS IS NOT LICENSED IN AUSTRALIA TO PROVIDE FINANCIAL PRODUCT
ADVICE INCLUDING IN RELATION TO THE COMPANY. NOTE THAT AS ALL INVESTORS MUST BE
“WHOLESALE CLIENT”, NO COOLING OFF RIGHTS ARE AVAILABLE.

UAE

THE OFFERING OF SHARES IN THE COMPANY HAS NOT BEEN APPROVED OR LICENSED BY THE UAE
CENTRAL BANK, THE UAE SECURITIES AND COMMODITIES AUTHORITY (“SCA”), THE DUBAI FINANCIAL
SERVICES AUTHORITY (“DFSA”) OR ANY OTHER RELEVANT LICENSING AUTHORITIES IN THE UAE, AND
ACCORDINGLY DOES NOT CONSTITUTE A PUBLIC OFFER IN THE UAE IN ACCORDANCE WITH THE
COMMERCIAL COMPANIES LAW, FEDERAL LAW NO. 2 OF 2015 (AS AMENDED), SCA RESOLUTION NO. 9
R.M. OF 2016 CONCERNING THE REGULATION OF MUTUAL FUNDS, SCA RESOLUTION NO. 3 R.M. OF 2017
REGULATING PROMOTIONS AND INTRODUCTIONS OR OTHERWISE. ACCORDINGLY, THE SHARES ARE
NOT OFFERED TO THE PUBLIC IN THE UAE (INCLUDING THE DUBAI INTERNATIONAL FINANCIAL CENTRE
(“DIFC?)).

THIS PROSPECTUS IS STRICTLY PRIVATE AND CONFIDENTIAL AND IS BEING ISSUED TO A LIMITED
NUMBER OF INSTITUTIONAL AND INDIVIDUAL INVESTORS:

WHO MEET THE CRITERIA OF A QUALIFIED INVESTOR AS DEFINED IN SCA RESOLUTIONS NO. 9 R.M. AND
NO. 3 R.M. OF 2016 (EXCEPT NATURAL PERSONS) OR WHO OTHERWISE QUALIFY AS SOPHISTICATED
INVESTORS;

UPON THEIR REQUEST AND CONFIRMATION THAT THEY UNDERSTAND THAT THE SHARES HAVE NOT
BEEN APPROVED OR LICENSED BY OR REGISTERED WITH THE UAE CENTRAL BANK, THE SCA, DFSA OR
ANY OTHER RELEVANT LICENSING AUTHORITIES OR GOVERNMENTAL AGENCIES IN THE UAE; AND
MUST NOT BE PROVIDED TO ANY PERSON OTHER THAN THE ORIGINAL RECIPIENT, AND MAY NOT BE
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REPRODUCED OR USED FOR ANY OTHER PURPOSE.
UK

THIS PROSPECTUS IS ONLY DIRECTED AT PERSONS IN THE UK REASONABLY BELIEVED TO BE PERSONS
WHO (1) HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS, FALLING WITHIN
ARTICLE 19(5) OF THE UK FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION)
ORDER 2005 (AS AMENDED) (THE “FINANCIAL PROMOTION ORDER”) OR (2) ARE PERSONS FALLING
WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS,
ETC.”) OF THE FINANCIAL PROMOTION ORDER OR (3) ARE PERSONS TO WHOM SUCH A DOCUMENT MAY
OTHERWISE LAWFULLY BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS
“RELEVANT PERSONS”). THIS COMMUNICATION MUST NOT BE ACTED ON OR RELIED ON BY PERSONS
WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS
PROSPECTUS RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS OR WILL BE ENGAGED IN ONLY
WITH RELEVANT PERSONS.
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Definitions

“1933 Act”

"1934 Act"

“1940 Act”

“Accumulation Tranche”

“Account Opening Form”

“Administrator”

“Administration Agreement”

"Advisers Act"
“Articles”

“Barings”

113 BAM L”

“Base Currency”

“Bond Connect”

“Business Day”

“CAT”
“CCDC!!
“Central Bank”

“Central Bank UCITS
Regulations”

“CFTC”

“China Interbank Bond
Market”

In this Prospectus, the following words and phrases shall have the meanings indicated below:

the U.S. Securities Act of 1933, as amended;
the U.S. Securities Exchange Act of 1934, as amended,;
the U.S. Investment Company Act of 1940, as amended;

the relevant Tranches which have been indicated as accumulation tranches in
the relevant Supplement;

the initial application form completed by a new Shareholder in a Fund in such
form as is prescribed by the Company from time to time;

State Street Fund Services (Ireland) Limited or such other company in Ireland
for the time being appointed as administrator by the Manager as successor
thereto, in accordance with the requirements of the Central Bank;
the amended and restated administration agreement between the Company, the
Manager and the Administrator, pursuant to which the Administrator was
appointed administrator in respect of the Company, as amended,;
the United States Investment Advisers Act of 1940, as amended;

the Articles of Association of the Company;

means Baring Asset Management Limited and its subsidiaries and holding
companies;

Baring Asset Management Limited;

the base currency of a Fund, being U.S. Dollars unless otherwise determined
by the Directors and disclosed in a Supplement;

the initiative launched in July 2017 for mutual bond market access between
Hong Kong and China;

in relation to each Fund, such day as is defined in each Supplement or such
other day or days as may be determined from time to time by the Directors;

Capital Acquisitions Tax;

the China Central Depository & Clearing Co., Ltd;

the Central Bank of Ireland or any successor entity;

the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations
2019, as may be amended, constituted or substituted from time to time and any
notices or guidance issued by the Central Bank pursuant thereto for the time
being in force;

the U.S. Commaodity Futures Trading Commission;

the Mainland China interbank bond markets;
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“CIBM Initiative”

“CMU”

“CSRC!!
“CoCos”
“Code”

“Company”

“Commodity Exchange Act”

“Corporate Debt Instruments

“Data Protection Legislation”

“Dealing Day”

“Declaration”

“Depositary”

“Depositary Agreement”

“Directors”

the regime launched in February 2016 for foreign institutional investors to invest
in the China Interbank Bond Market;

the Central Moneymarkets Unit, an organization established by the Hong Kong
Monetary Authority to provide CMU members with securities transfer services;

the China Securities Regulatory Commission;
contingent convertible bond(s);
the U.S. Internal Revenue Code of 1986, as amended;

Barings Umbrella Fund plc, an investment company with variable capital,
incorporated in Ireland pursuant to the Irish Companies Acts;

the U.S. Commaodity Exchange Act, as amended;

include bonds, notes and other fixed and floating rate income securities issued
by corporations and are either secured or unsecured, and, either senior or
subordinated. Secured debt means that collateral has been pledged as security
against default, whilst investors in senior debt instruments are legally entitled to
be repaid ahead of investors in subordinated (i.e. non-senior) instruments
issued by the same corporation. Senior secured debt instruments therefore
carry a lower risk of loss than other debt instruments issued by the same
corporation.

(i) the Data Protection Acts 1988 and 2003 or any other legislation or regulations
implementing Directive 95/46/EC, (ii) the European Communities (Electronic
Communications Networks and Services) (Privacy and Electronic
Communications) Regulations 2011, (iii) the General Data Protection Regulation
(Regulation (EU) 2016/679 of the European Parliament and the Council of 27
April 2016) and any consequential national data protection legislation and (iv)
any guidance and/or codes of practice issued by the Irish Data Protection
Commissioner or other relevant supervisory authority, including without
limitation the European Data Protection Board,;

(i) each Business Day (unless the determination of the Net Asset Value of the
Fund has been suspended for the reasons specified in the Prospectus and
provided that if the day is a Business Day other than one which is as defined in
the relevant Supplement, the Company will provide advance notice of this fact
to all Shareholders in the Fund), or

(ii) any other day which the Directors have determined, subject to advance
notice to all Shareholders in the Fund and provided there is at least one Dealing
Day per fortnight;

a valid declaration in a form prescribed by the Irish Revenue Commissioners for
the purposes of Section 739D of the Taxes Act;

State Street Custodial Services (Ireland) Limited or such other company in
Ireland as may for the time being be appointed as depositary of the assets of
the Company as successor thereto in accordance with the requirements of the
Central Bank;

the agreement between the Company and the Depositary, pursuant to which the
latter was appointed depositary of the Company, as amended;

the directors of the Company for the time being and any duly constituted
committee thereof;
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“Distribution Fee”

“Distribution Tranche”

“Distributor”

“Duties and Charges”

“ERISA”

113 ESMA”

“EU”

“European Economic Area
(EEA)”

“EU Member State”
“Euro”, “€”
“Euronext Dublin”

“Exempt Investor”

“FDI”

“Fund” or “Funds”

“Hedged Tranche”

“High Yield Instrument”

“Investment Grade”

the distribution fee payable by the relevant share tranche to the Distributor which
may be used to reimburse financial consultants, broker-dealers and other
intermediaries for services rendered to the Shareholders who hold the relevant
tranche;

the relevant Tranches which have been indicated as distribution tranches in the
relevant Supplement;

such companies as may for the time being be appointed as distributor to the
Company, in accordance with the requirements of the Central Bank;

all stamp and other duties, taxes, governmental charges, valuation fees,
property management fees, agents fees, brokerage fees, bank charges, transfer
fees, registration fees and other charges whether in respect of the constitution
or increase of the assets or the creation, exchange, sale, purchase or transfer
of Shares or the purchase or proposed purchase of investments or otherwise
which may have become or will become payable in respect of or prior to or upon
the occasion of any transaction, dealing or valuation;

the U.S. Employee Retirement Income Security Act of 1974, as amended,;

the European Securities and Markets Authority;

the European Union;

the countries which are members of the EEA;

a member state of the EU;
the unit of the European single currency;
the Irish Stock Exchange plc trading as Euronext Dublin;

Irish Residents who are permitted (whether by legislation or by express
concession of the Irish Revenue Commissioners to hold Shares in the Company
without requiring the Company to deduct or account for Irish tax as more fully
described in the section of the Prospectus entitled “Taxation”;

a financial derivative instrument, which is a contract between two or more parties
whose value is derived from one or more underlying assets;

any sub-fund or sub-funds established by the Company and represented by one
or more Tranches, provided that, in each Supplement, “Fund” shall refer to the
particular sub-fund to which that Supplement relates;

the relevant Tranches which have been indicated as hedged tranches in the
relevant Supplement and in respect of which currency hedging will be
implemented;

means that the Corporate Debt Instruments have received a Sub-Investment
Grade credit rating.

means a rating which is “BBB-" or higher from the rating agency Standard &

Poor’s or Fitch, “Baa3” or higher from the Moody’s Investor Services, or the
equivalent rating of another internationally recognised rating agency;
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“Investment Manager(s)”

“Investment Management
Agreement”

“Irish Resident”

“Irish Revenue
Commissioners”

“Key Investor Information
Documents”

‘LVNAV MMF”

“Management Agreement”

“Manager”

“Member State of the OECD”

“MiFID”

“Minimum Subscription and
Holding Level”

“‘MMF Regulations”

“‘Money Market Fund”

“Net Asset Value”

“Net Asset Value per Share”

“OECD”

“Ordinary Resolution”

Barings LLC and / or BAML or such other company as may be appointed as
investment manager by the Manager to certain Funds, as detailed in the relevant
Supplement, in accordance with the requirements of the Central Bank;

an agreement between the Manager and the relevant Investment Manager,
pursuant to which the latter act as investment manager in relation to the assets
of a particular Fund or Funds, as amended;

unless otherwise determined by the Directors, any company resident, or other
person resident or ordinarily resident, in Ireland for the purposes of Irish tax.
Please see the “Taxation” section below;

the Irish authority responsible for taxation and customs duties;

the key investor information documents which are available in relation to each
available Tranche in the Funds;

a low volatility net asset value money market fund,;

an agreement between the Company and the Manager, pursuant to which the
latter acts as manager of the Company, as amended;

Baring International Fund Managers (Ireland) Limited and/or other such other
company or companies as may for the time being be appointed as manager to
the Company, in accordance with the requirements of the Central Bank;

a member state of the OECD;

the Directive 2014/65/EU on markets in financial instruments (as may be
amended from time to time);

the minimum amount of (i) an initial subscription made by a Shareholder, and
(i) subsequent holdings maintained by that Shareholder, as described in the
section entitled “Purchase of Shares”;

Regulation (EU) 2017/1131 of the European Parliament and of the Council as
amended or supplemented from time to time, including any delegated acts
adopted thereunder and any implementing rules or conditions that may from
time to time be imposed thereunder by the Central Bank or ESMA,;

a Fund regulated as a money market fund pursuant to the MMF Regulations;

the Net Asset Value of the Company, or of a Fund, as appropriate, calculated
as described herein;

the Net Asset Value per Share calculated as described herein;

the Organisation for Economic Co-Operation and Development, whose
members as at the date of this Prospectus are Australia, Austria, Belgium,
Canada, Chile, Czech Republic, Denmark, Estonia, Finland, France, Germany,
Greece, Hungary, Iceland, Ireland, Israel, Italy, Japan, Korea, Latvia, Lithuania,
Luxembourg, Mexico, the Netherlands, New Zealand, Norway, Poland,
Portugal, the Slovak Republic, Slovenia, Spain, Sweden, Switzerland, Turkey,
United Kingdom and the U.S.;

a resolution passed by a simple majority of the votes cast by Shareholders

entitled to attend and vote at general meetings of the Company or on matters
affecting the relevant Tranche, as the case may be;
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“Partially Hedged Tranche”

“Privacy Statement”

“PRC”, “Mainland China”

“Prospectus”

“QFI”

“QFI Regulations”

“Recognised Market”

“Redemption Application”

“Redemption Cut-Off Time”

“Renminbi”, “RMB”
“SEC”

“Semi-Annual Accounting
Date”

“Share”, “Shares”

“Shareholder”

“SHCH”

“Short Term Money Market
Fund”

“SOFR”

“Special Resolution”

“Standard Money Market
Fund”

the relevant Tranches which have been indicated as partially hedged tranches
in the relevant Supplement and in respect of which partial currency hedging will
be implemented;

the privacy statement adopted by the Company and Manager in respect of the
Company, as amended from time to time. The current version is available via
the website www.barings.com;

the People’s Republic of China excluding Hong Kong, Macau and Taiwan for
the purpose of this Prospectus;

this document, any supplement or addendum designed to be read and
construed together with and to form part of this document;

qualified foreign investor(s) approved pursuant to the relevant PRC laws and
regulations, as may be promulgated and/or amended from time to time,
including qualified foreign institutional investors (QFII) and RMB qualified foreign
institutional investors (RQFII);

the measures issued by the relevant authorities in the PRC with respect to the
QFI, as may be amended;

such markets as are set out in Appendix B hereto;

an application for the redemption of Shares;

unless otherwise specified in a Supplement, midday (Irish time) on the relevant
Dealing Day or such point as the Directors may determine in exceptional
circumstances;

the currency of the PRC;

the U.S. Securities and Exchange Commission;

30 June in each year;

a share or shares of any Tranche in the Company or a Fund, as the context so
requires;

a holder of Shares;

the Shanghai Clearing House, a financial market infrastructure approved and
directed by the People’s Bank of China, is a qualified central counterparty
accepted by the People’s Bank of China and also one of the central securities

depositories in Mainland China;

a short term money market fund as defined in accordance with the MMF
Regulations;

the Secured Overnight Financing Rate, a broad measure of the cost of
borrowing US dollar cash overnight collateralised by treasury securities;

a resolution passed by at least three quarters of the votes cast by Shareholders
entitled to attend and vote at general meetings of the Company or on matters
affecting the relevant Tranche, as the case may be;

a standard money market fund as defined in accordance with the MMF
Regulations;
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“Sterling”
"Sub-Investment Grade"

“Subscription Cut-Off Time”

“Subscription Form”

“Subscriber Shares”

“Supplement”

“TCA 19977, “Taxes Act”

“Tranche”, “Tranches”

“Tranche Currency”

“Tranche Expenses”

“UCITS”

“UCITS Directive”

“UCITS Regulations”

“U.S.”, “US”, “United States”

“U.S. Dollars”, “USD”
“U.S. Person”

“Valuation Day”

“Valuation Point”

the currency of the United Kingdom;

means a rating which is "BB+" or lower from the ratings agency Standard &
Poor's or Fitch, “Ba1” or lower from Moody’s Investor Services, or the equivalent
rating of another internationally recognised rating agency;

unless otherwise specified in a Supplement, midday (Irish time) on the relevant
Dealing Day or such point as the Directors may determine in exceptional
circumstances;

the subscription form to be completed and signed by an investor or Shareholder
in the Fund in such form as is prescribed by the Company from time to time;

the initial share capital of 300,002 shares of no par value subscribed for €1 each;

any supplement issued by the Company in connection with a Fund from time to
time which is appended to the Prospectus or which takes the form of a separate
document and which, in either case, forms part of the Prospectus;

the Irish Taxes Consolidation Act 1997, as amended from time to time;

any tranche or tranches of Shares established by the Company in respect of any
Fund;

the currency in which a Tranche is designated,;

any expenses attributable to a specific Tranche including hedging costs, if any,
legal fees, marketing expenses and the expenses of registering a Tranche in
any jurisdiction or with any stock exchange, regulated market or settlement
system and such other expenses arising from such registration;

an undertaking for collective investment in transferable securities within the
meaning of the UCITS Regulations;

Directive 2009/65/EC of the European Parliament and of the Council of 13 July
2009 on the coordination of laws, regulations and administrative provisions
relating to undertakings for collective investment in transferable securities as
amended by Directive 2014/91/EU of the European Parliament and of the
Council of 23 July 2014 as regards depositary functions, remunerations policies
and sanctions, including its mandatory implementing regulations;

the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2011 (as amended) and all applicable
Central Bank regulations made or conditions imposed or derogations granted
thereunder as may be amended from time to time;

the United States of America (including the States and the District of Columbia),
its territories, possessions and all other areas subject to its jurisdiction;

U.S. Dollars, the lawful currency of the U.S.;
has such meaning as is set out in Appendix A hereto;

each Dealing Day, unless otherwise specified in a Supplement or otherwise
determined by the Directors;

in relation to a Fund, such time as shall be specified in a Supplement or such
other time as determined by the Directors and notified in advance to
Shareholders, and which in any event, must not be earlier than the Subscription
Cut-Off Time or the Redemption Cut-Off Time; and
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“YNAV MMF” a variable net asset value money market fund, pursuant to the MMF
Regulations. A VNAV MMF may be either a Short Term Money Market Fund or
a Standard Money Market Fund, pursuant to the MMF Regulations.
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The Company

1 The Company

The Company is an investment company with variable capital incorporated in Ireland on 15 November 2010 under
registration number 491487 and authorised by the Central Bank as a UCITS pursuant to the UCITS Regulations. The
object of the Company, as set out in its Memorandum and Articles of Association, is the collective investment of capital
raised from the public in transferable securities and/or in other liquid financial assets in accordance with the UCITS
Regulations operating on the principle of risk spreading.

The Company is organised in the form of an umbrella fund with segregated liability between Funds. The Articles provide
that the Company may offer separate Funds. Each Fund will have a distinct portfolio of investments. The Company
has obtained the approval of the Central Bank for the establishment of the Funds set out below. Information specific
to a Fund will be set out in each Supplement.

Funds of the Company

Barings Global Senior Secured Bond Fund

Barings European High Yield Bond Fund
Barings Global High Yield Bond Fund
Barings U.S. High Yield Bond Fund

Barings Emerging Markets Local Debt Fund

Barings Emerging Markets Corporate Bond Fund

Barings Global Investment Grade Strategies Fund

Barings Active Short Duration Fund

Barings Emerging Markets Debt Short Duration Fund

Barings Emerging Markets Debt Blended Total Return Fund

Barings Emerging Markets Sovereign Debt Fund

Barings U.S. High Yield Bond Component Fund*

Barings U.S. Short Duration High Yield Bond Component Fund*
Barings USD Liquidity Fund

Barings Global Bond Fund

Barings Developed and Emerging Markets High Yield Bond Fund

*This Fund is closed to further subscription and an application will be made to the Central Bank for withdrawal of its
approval in due course.

With the prior approval of the Central Bank, the Company from time to time may create an additional Fund or Funds,
the investment policies and objectives for which shall be outlined in a Supplement, together with details of the initial
offer period, the initial subscription price for each Share and such other relevant information in relation to the additional
Fund or Funds as the Directors may deem appropriate, or the Central Bank requires, to be included. Each Supplement
shall form part of, and should be read in conjunction with, this Prospectus, whether or not it is contained therein as one
document. In addition, the Company may create additional Tranches within a Fund to accommodate different charges
and/or fees and/or brokerage arrangements provided that the Central Bank is notified in advance, and gives prior
clearance, of the creation of any such additional Tranche.
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The Company

Under the Articles, the Directors are required to establish a separate Fund, with separate records, for each series of
Shares in the following manner:

€) For each series of Shares the Company shall keep separate books in which all transactions relating to the
relevant Fund shall be recorded and, in particular, the proceeds from the allotment and issue of Shares of each
such series, the investments and liabilities and income and expenditure attributable thereto shall be applied or
charged to such Fund subject to the below;

(b) Any assets derived from any other assets (whether cash or otherwise) comprised in any Fund shall be applied
in the books of the Company to the same Fund as the asset from which it was derived and any increase or
diminution in the value of such an asset shall be applied to the relevant Fund;

(c) In the event that there are any assets of the Company which the Directors do not consider are readily
attributable to a particular Fund or Funds, the Directors shall allocate such assets to and among any one or
more of the Funds in such manner and on such basis as they, in their discretion, deem fair and equitable; and
the Directors shall have the power to and may at any time and from time to time vary such basis in respect of
assets not previously allocated;

(d) Each Fund shall be charged with the liabilities, expenses, costs, charges or reserves of the Company in respect
of or attributable to that Fund and any such liabilities, expenses, costs, charges or reserves of the Company
not readily attributable to any particular Fund or Funds shall be allocated and charged by the Directors in such
manner and on such basis as the Directors in their discretion deem fair and equitable, and the Directors shall
have the power to and may at any time and from time to time vary such basis;

(e) If, as a result of a creditor proceeding against certain of the assets of the Company or otherwise, a liability,
expense, cost, charge or reserve would be borne in a different manner from that in which it has been borne
under paragraph (d) above, or in any similar circumstances, the Directors may, with the consent of the
Depositary, transfer in the books and records of the Company any assets to and from any of the Funds;

® Subject as otherwise in the Articles provided, the assets held in each Fund shall be applied solely in respect
of the Shares of the series to which such Fund appertains and shall belong exclusively to the relevant Fund
and shall not be used to discharge directly or indirectly the liabilities of or claims against any other Fund and
shall not be available for any such purpose.

Pursuant to Irish law, the Company should not be liable as a whole to third parties and there should not be the potential
for cross contamination of liabilities between Funds. However, there can be no categorical assurance that, should an
action be brought against the Company in the courts of another jurisdiction, the segregated nature of the Funds will be
necessarily upheld.

Investment Objectives and Policies

The Funds will invest in transferable securities and/or other liquid assets listed or traded on Recognised Markets and,
to the limited extent specified in the relevant Supplement, in units/shares of other investment funds, all in accordance
with the investment restrictions described in Appendix D “INVESTMENT RESTRICTIONS” below.

In addition, and to the extent only that the Investment Manager deems consistent with the investment policies of the
Funds, the Funds may utilise for the purposes of efficient portfolio management, the investment techniques and
instruments described in Appendix C. Such investment techniques and instruments may include FDI. To the extent
only that the Investment Manager deems consistent with the investment policies of the Funds, and in accordance with
the requirements of the Central Bank, the Funds may also utilise FDI for investment purposes. The Investment
Manager will employ a risk management process which will enable it to accurately measure, monitor and manage the
risks attached to FDI, and details of this process have been provided to the Central Bank. The Investment Manager
will not utilise FDI which have not been included in the risk management process until such time as a revised risk
management process has been filed with the Central Bank.
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The Company

Each Fund may invest in other collective investment schemes. The Investment Manager will only invest in closed
ended collective investment schemes where it believes that such investment will not prohibit the Fund from providing
the level of liquidity to Shareholders referred to in this Prospectus and each relevant Supplement. The closed ended
collective investment schemes in which the Funds may invest shall include, without limitation, closed ended collective
investment schemes listed or traded on the New York Stock Exchange, Euronext Dublin and the London Stock
Exchange. Where it is appropriate to its investment objective and policies a Fund may also invest in other Funds of
this Company. A Fund may only invest in another Fund of this Company if the Fund in which it is investing does not
itself hold Shares in any other Fund of this Company. Any Fund that is invested in another Fund of this Company will
be invested in a Tranche for which no management or investment management fee is charged. No subscription,
conversion or redemption fees will be charged on any such cross investments by a Fund.

There can be no assurance or guarantee that a Fund’s investments will be successful or its investment objective will
be achieved. Please refer to the “Risk Considerations” in this Prospectus and in the Supplements for a discussion of
those factors that should be considered when investing in that Fund.

The investment objective and policies of a Fund are set out in the Supplement for that Fund. The investment objective
of each Fund will not at any time be altered without the approval of an Ordinary Resolution. Changes to investment
policies which are material in nature may only be made with the approval of an Ordinary Resolution to which the
changes relate. In the event of a change of investment objective and/or a material change in investment policy a
reasonable notification period will be provided by the Company and the Company will provide facilities to enable
Shareholders to redeem their Shares prior to implementation of these changes.

Where the investment policy of a Fund requires a particular percentage of that Fund to be invested, or states that the
Fund will “principally” or “primarily” invest in a specific type or range of investments, such requirement will not apply
under extraordinary market conditions, in which circumstances investment may be made into asset classes other than
those in which the Fund is normally invested in order to mitigate the Fund’s exposure to market risk. Examples of
extraordinary market conditions include economic conditions, political risks or world events, high downside risks during
uncertainties, or closure of relevant market(s) due to unexpected events, such as political unrest, war or bankruptcy of
large financial institutions. During such periods, a Fund may temporarily invest up to 100% of its total assets in cash,
deposits, treasury bills, government bonds or short-term money market instruments or have substantial holdings in
cash and cash equivalents. A Fund may make investments in money market instruments pending investment of
subscription monies or payment of redemption proceeds.

A Fund may invest in China A shares, China B shares and/or domestic Chinese bonds provided that such investment
is in accordance with the requirements of the Central Bank and the relevant regulatory authorities in the People’s
Republic of China. Unless otherwise specified in the relevant Supplement of a Fund, it is not intended that it will invest,
whether directly or indirectly, more than 10% of its Net Asset Value in China A and China B shares and/or more than
10% of its Net Asset Value in domestic Chinese bonds.

Benchmarks

The benchmarks of the Funds are:

Fund Benchmark

Barings Global Senior Secured Bond Fund ICE BofA BB-B Global High Yield Secured Bond Index

Barings European High Yield Bond Fund ICE BofA European Currency Non-Financial High Yield
Constrained Index

Barings Global High Yield Bond Fund ICE BofA Non-Financial Developed Markets High Yield
Constrained Index

Barings U.S. High Yield Bond Fund Bloomberg Barclays U.S. Corporate High Yield Index

Barings Active Short Duration Fund Bloomberg Barclays U.S. Government 1-3 Year Index

Barings Global Investment Grade Strategies Fund | 3-month USD LIBOR + 2.5% (until 31 December 2021)
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3-month Term SOFR + 2.5% (from 1 January 2022)

Barings Emerging Markets Local Debt Fund J.P. Morgan Government Bond Index - Emerging Markets
Global Diversified

Barings Emerging Markets Corporate Bond Fund | J.P. Morgan Corporate Emerging Markets Bond Index -
Broad Diversified

Barings Emerging Markets Debt Short Duration N/A
Fund

Barings Emerging Markets Debt Blended Total N/A
Return Fund

Barings Emerging Markets Sovereign Debt Fund J.P. Morgan Emerging Markets Bond Index - Global
Diversified

Barings USD Liquidity Fund N/A

Unless otherwise specified in the relevant Supplement, each Fund is actively managed and is not designed to track
the benchmark as set out in the table above (the “Benchmark”) so its performance may deviate materially from the
Benchmark. Unless otherwise specified in the relevant Supplement, the Investment Manager has complete discretion
in making investments and is not constrained by the Benchmark. Each Fund may invest significantly in instruments
which are not included in the Benchmark. The Benchmark is used only for risk management and performance
comparison purposes. The Investment Manager may consider, for example, issuer exposures, sector weights, country
weights and tracking error in each case relative to the Benchmark but does not use the Benchmark as an investment
limitation.

Efficient Portfolio Management Techniques

Each Fund may employ various investment techniques for efficient portfolio management (including when issued,
delayed delivery, forward commitment, currency transactions, repurchase and reverse repurchase and securities
lending transactions) and hedging purposes as described under “Efficient Portfolio Management” in Appendix C of the
Prospectus and within the limits set out by the Central Bank. Investors should also refer to the section entitled “Risk
Considerations” for the risks associated with the use of efficient portfolio management techniques, which include
counterparty risk and conflict of interest risk. There can be no assurance that the Investment Manager will be successful
in employing these techniques.

Use of Derivatives

Investors should note that the Funds may engage in transactions in FDI principally for investment and/or for
hedging purposes subject to the limits laid down by the Central Bank.

Derivative instruments may be used (i) for hedging purposes and/or (ii) for investment purposes in accordance with
the requirements of the Central Bank. For example, a Fund may use derivatives (which will be based only on underlying
assets or sectors which are permitted under the investment policy of a Fund) (i) to hedge a currency exposure, (ii) as
a substitute for taking a position in the underlying asset where the Investment Manager feels that a derivative exposure
to the underlying asset represents better value than a direct exposure, (iii) to tailor a Fund’s interest rate exposure to
the Investment Manager’s outlook for interest rates, and/or (iv) to gain an exposure to the composition and performance
of a particular index including corporate credit indices which are consistent with the investment objective and policies
of the Fund, such as indices of credit default swaps (provided always that a Fund may not have an indirect exposure
through an index to an instrument, issuer or currency to which it cannot have a direct exposure).

Details of the use of derivatives by the Funds using the commitment approach are set out in the relevant Supplements.
In addition to the investment techniques permitted for efficient portfolio management and hedging purposes as
described under “Efficient Portfolio Management” in Appendix C, and unless otherwise specified in the relevant
Supplement, certain other Funds (as detailed below in the ‘Derivative Eligibility Table’) which use the VaR approach
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may make substantial use of derivatives to meet their investment strategies. Subject to the UCITS Regulations as set
forth in Appendix D of the Prospectus, such Funds may engage in transactions in the types of derivatives classified as
eligible in the table below.
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Derivative Eligibility Table:

Barings Barings Barings Barings Barings Barings Barings
Emerging Emerging Active Emerging Emerging Emerging Global
Markets Markets Short Markets Markets Markets Investment
Corporate Local Debt | Duration Debt Debt Short | Sovereign Grade
Bond Fund | Fund Fund Blended Duration Debt Fund | Strategies
Total Fund Fund
Return
Fund
Derivative Eligibility Eligibility Eligibility Eligibility Eligibility Eligibility Eligibility
Type
Bond Futures Yes Yes Yes Yes Yes Yes Yes
Interest Rate Yes Yes Yes Yes Yes Yes Yes
Futures
Currency Yes Yes Yes Yes Yes Yes Yes
Futures
Index Futures Yes Yes Yes Yes Yes Yes Yes
Equity Futures Yes Yes No Yes Yes Yes Yes
Bond Options Yes Yes Yes Yes Yes Yes Yes
Interest Rate Yes Yes Yes Yes Yes Yes Yes
Options
Currency Yes Yes Yes Yes Yes Yes Yes
Options
Index Options Yes Yes Yes Yes Yes Yes Yes
Options on Yes Yes Yes Yes Yes Yes Yes
Futures
Options on Yes Yes Yes Yes Yes Yes Yes
Swaps
Equity Options Yes Yes No Yes Yes Yes Yes
Credit Default Yes Yes Yes Yes Yes Yes Yes
Swaps
Basis Rate Yes Yes Yes Yes Yes Yes Yes
Swaps
Cross Currency | Yes Yes Yes Yes Yes Yes Yes
Interest Rate
Swaps
Fixed/Floating Yes Yes Yes Yes Yes Yes Yes
Interest Rate
Swaps
Total Return Yes Yes Yes Yes Yes Yes Yes
Swaps *
Forward Yes Yes Yes Yes Yes Yes Yes
Currency
Contracts
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Barings Barings Barings Barings Barings Barings Barings
Emerging Emerging Active Emerging Emerging Emerging Global
Markets Markets Short Markets Markets Markets Investment
Corporate Local Debt | Duration Debt Debt Short | Sovereign Grade
Bond Fund | Fund Fund Blended Duration Debt Fund | Strategies
Total Fund Fund
Return
Fund
Bond Forward No No Yes No No No Yes
Contracts
TBA Securities No No Yes No No No Yes
Convertible Yes Yes Yes Yes Yes Yes Yes
Bonds
Mandatory No No Yes No No No Yes
Convertible
Bonds
Convertible No No Yes No No No Yes
Preferred Stock
Equity Linked No No Yes No No No Yes
Note
Credit Linked No Yes Yes No No Yes Yes
Notes
Warrants Yes No No Yes Yes Yes Yes
When issued No No Yes No No No Yes
securities
Delayed No No Yes No No No Yes
delivery
securities
Forward No No Yes No No No Yes
commitments

* Notwithstanding their ability to do so, these Funds do not currently use total return swaps and this Prospectus
will be updated to include the maximum and expected use of total return swaps in the event that a Fund intends to
use total return swaps.
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Futures and Options

Where eligible, certain Funds may use bond, interest rate, currency, equity and index futures. The sale of a futures
contract creates an obligation by the seller to deliver the type of financial instrument called for in the contract in a
specified delivery month for a stated price. The purchase of a futures contract creates an obligation by the
purchaser to pay for and take delivery of the type of financial instrument called for in the contract in a specified
delivery month, at a stated price.

Where eligible, certain Funds may use bond, equity, interest rate, currency and index options and options on futures
and swaps. A call option (which may be covered or uncovered) on an investment is a contract under which the
purchaser, in return for a premium paid, has the right to buy the securities underlying the option at the specified
exercise price at any time during the term of the option. A put option (which may be covered or uncovered) is a
contract that gives the purchaser, in return for a premium paid, the right to sell the underlying securities at the
specified exercise price during the term of the option. An option is uncovered where the party writing the option
does not hold the underlying security which may be purchased (called) or sold (put) pursuant to the option. No
futures or options position will be established which would create an effective portfolio duration or other risk
exposure outside the parameters described herein.

Futures and options, as set out above, may be used by certain Funds to hedge interest rate risk, to balance
duration, and to synthetically create exposure to certain securities. The underlying assets for futures and options
shall be instruments in which the Fund can invest directly in accordance with its investment objective and policy
i.e. currencies, interest rates, equity and fixed income instruments including bonds, notes, US and G10 country
treasury obligations, sovereign issues, covered bonds, commercial paper and other fixed and floating rate income
securities, mortgage-backed and asset-backed securities and loan participations.

Swaps

Where eligible, certain Funds may use credit default swaps on corporate, sovereign and United States municipal
issues. A credit default swap is a financial contract (which can trade bilateral or be cleared) under which the
protection buyer pays a periodic fee, usually expressed in basis points per annum on the notional amount, in return
for a payment by the protection seller contingent on the occurrence of a credit event, such as a bankruptcy, default,
or restructuring, with respect to a reference entity. The reference entity is not a party to the credit default swap.
The credit events and applicable settlement mechanism used to determine the contingent payment are negotiated
between the counterparties at time of trading. Once the credit event has been declared, the protection buyer has
the right to settle the contract. Settlement is usually physical, with the protection buyer having the right to deliver
bonds of the reference entity up to the notional amount of the contract. In return, the protection buyer receives the
par value of those obligations. It is not necessary for the protection buyer to suffer an actual loss to be eligible for
compensation if a credit event occurs. Selling protection is the synthetic equivalent of buying a bond or alternative
form of debt. Under a basis rate swap, the parties agree to exchange variable interest rates, based on different
money markets.

A cross currency interest rate swap is a foreign exchange agreement between two parties to exchange fixed or
floating interest payments on a principal amount in one currency for fixed or floating interest payments on a principal
amount in another currency. The parties may or may not agree to exchange the principal amounts under the swap.
Under fixed/floating interest rate swaps, the parties agree to exchange a fixed interest payment for a floating
interest payment, based on an agreed notional amount.

A total return swap is a bilateral financial contract, which allows one party to enjoy all of the cash flow benefits of
an asset without actually owning this asset. The reference assets underlying the total return swaps, if any, shall be
any security, basket of securities or indices which are consistent with the investment policies of the Fund described
in its Supplement.

The counterparties to all swap transactions will be institutions subject to prudential supervision and belonging to
categories approved by the Central Bank and will not have discretion over the assets of the Fund. Subject to
compliance with those conditions, the Investment Manager has full discretion as to the appointment of
counterparties when entering into a swap in furtherance of the Fund’s investment objective and policies. It is not
possible to comprehensively list all the counterparties as they have not, as of the date of issue of the Supplement,
been selected and they may change from time to time.
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The underlying assets for swaps shall be instruments in which a Fund can invest directly in accordance with its
investment objective and policy i.e. currencies, interest rates, equity and fixed income instruments including bonds,
notes, US and G10 country treasury obligations, sovereign issues, covered bonds, commercial paper and other
fixed and floating rate income securities, mortgage-backed and asset-backed securities and loan participations.

Currency Forward Contracts

Currency forward contracts are agreements to exchange one currency for another - for example, to exchange a
certain amount of Euro for a certain amount of US Dollars - at a future date. The date (which may be any agreed-
upon fixed number of days in the future), the amount of currency to be exchanged and the price at which the
exchange will take place are negotiated and fixed for the term of the contract at the time that the contract is entered
into. Currency forward contracts may be bought or sold in either deliverable or non-deliverable form.

Forward Contracts

Where eligible, certain Funds may use currency forward contracts, bonds for forward settlement and ‘to be
announced’ (“TBA”) securities. Currency forward contracts are agreements to exchange one currency for another
- for example, to exchange a certain amount of Euro for a certain amount of US Dollars - at a future date. The date
(which may be any agreed-upon fixed number of days in the future), the amount of currency to be exchanged and
the price at which the exchange will take place are negotiated and fixed for the term of the contract at the time that
the contract is entered into. Currency forward contracts may be bought or sold in either deliverable or non-
deliverable form.

The sale of a bond for forward settlement creates an obligation by the seller to deliver a named bond at a specified
future point for a stated price. The purchase of a bond for forward settlement creates an obligation by the purchaser
to pay for and take delivery of the named bond at a specified future point for a stated price.

TBA contracts describe a forward mortgage-backed securities trade. In a TBA trade the actual mortgage backed
security that will be delivered by one party to another is not designated at the time the trade is made. The securities
are ‘to be announced’ 48 hours prior to the established trade settlement date.

Convertible Instruments

Convertible instruments, (meaning convertible bonds including CoCos, mandatory convertible bonds, convertible
preferred stock and equity linked notes), are ordinary long-term debt obligations of the issuer convertible at a stated
exchange rate into common stock of the issuer. As with all debt securities, the market value of convertible
instruments tends to decline as interest rates increase and, conversely, to increase as interest rates decline. Unless
otherwise specified in the relevant Supplement of a Fund, the Funds will not invest in CoCos.

Convertible instruments are securities which have the right to convert into a fixed number of shares. Convertible
instruments therefore have debt and equity like features. When the equity value of the convertible is low, the
convertible’s value behaves like a debt instrument. As the equity value goes up, the convertible’s value behaves
more like equity. Positions in convertible instruments may embed options (details of which are set out above) but
will not create material leverage.

Credit Linked Notes

Credit linked notes are a form of funded derivative whose cash flow is dependent upon an event which is linked to
an event such as a default, or change in spreads or a rating change. The Fund’s notional exposure to a credit
linked note will be equal to the notional amount of the underlying credit exposure referenced by the note and so
will not embed leverage.

Warrants

Warrants are used to gain investment exposure to a particular asset class. Warrants are acquired as part of units
attached to bonds and can be received by bondholders when a distressed company reorganises.

25



The Company

Derivative Risk Management

The Company employs a risk management process which enables it to accurately measure, monitor and manage
the various risks associated with FDI and details of this process have been provided to the Central Bank. The
Company will not use derivative instruments which have not been listed in the Company’s risk management
process until such time as a revised risk management process has been filed with the Central Bank.

The use of derivative instruments (whether for hedging and/or for investment purposes) may expose a Fund to the
risks as described in the “Risk Considerations” section below. Position exposure to underlying assets of derivative
instruments (other than index based derivatives) (whether for hedging purposes and/or for investment purposes),
when combined with positions resulting from direct investments, will not exceed the investment limits set out in
Appendix D below.

For the Barings Global Senior Secured Bond Fund, the Barings European High Yield Bond Fund, the Barings
Global High Yield Bond Fund and the Barings U.S. High Yield Bond Fund, the Company will use the commitment
approach to calculate the relevant Fund’s global exposure, as described in detail in the risk management process
of the Company. In no circumstances will the global exposure (ie, the leverage) of such a Fund exceed 100% of its
Net Asset Value (or such lower percentage as may be detailed in the applicable Fund’s Supplement).

For other Funds, global exposure will be monitored using the value-at-risk (“VaR”) methodology in accordance with
the Central Bank’s requirements. The VaR of a Fund is a daily estimation of the maximum loss which a Fund may
incur over a 1 day horizon and is arrived at through quantitative simulations of historical data with a 99% one tailed
confidence interval and using an historical observation period of at least 250 business days and a holding period
of equivalent to one month (20 business days). However there is a 1% statistical chance that the daily VaR number
may be exceeded. Details of whether VaR will be measured against an absolute or relative limit is set out below,
along with details of the expected level of leverage in the relevant Fund.

Global Exposure Limits and Level of Leverage for Funds Using VaR

Expected Level of
Fund VaR Benchmark if Applicable (for Funds Limit Leverage (as measured
Approach using Relative VaR) by the “sum of
notionals”).
Barings Emerging Markets o o _ o
Corporate Bond Fund Absolute N/A 20% of NAV 0% - 200%
Barings Emerging Markets Local . J.P. Morgan Government Bond Index — 200% of o _ o
Debt Fund Relative Emerging Markets Global Diversified | benchmark VaR 200% - 500%
Barings Global Investment Grade o o o
Strategies Fund Absolute N/A 20% of NAV 0% - 500%
Barings Active Short Duration | spsoiute N/A 20% of NAV 0% - 400%
Barings Emerging Markets Debt o o _ o
Blended Total Return Fund Absolute N/A 20% of NAV 0% - 500%
Barings Emerging Markets Debt o o o
Short Duration Fund Absolute N/A 20% of NAV 0% - 500%
Barings Emerging Markets . J.P. Morgan Emerging Markets Bond 200% of o o
Sovereign Debt Fund Relative Index — Global Diversified benchmark VaR 0% - 200%

The “sum of the notionals” methodology does not allow for offsets of derivatives which reference the same
underlying assets or hedging transactions and other risk mitigation strategies involving derivatives, such as
currency hedging, duration management and macro hedging. Consequently, the reported level of leverage based
on the “sum of notionals” methodology may exceed, at times considerably, the economic leverage assumed by a
Fund.

Currency Hedging
The Company may from time to time in its sole discretion, and without notice to the Shareholders, issue Hedged

Tranches and Partially Hedged Tranches which are denominated in a currency other than the Base Currency of a
Fund. These Tranches intend to engage in currency hedging operations, including forward currency exchange
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contracts with a view to mitigating the effect of adverse currency movements between some or all of the Tranche’s
currency exposure to the Tranche Currency.

The currency exposure of a Fund arising from the assets held by a Fund and also any currency transactions
entered into by a Fund (other than with respect to a Tranche) will not be allocated to separate Tranches and will
be allocated pro rata to all Tranches of such Fund. Where currency hedging transactions are entered into in respect
of a Tranche (regardless of whether such exposure is attributable to transactions entered into at the Tranche or
Fund level), the currency exposure arising from such transactions will be for the benefit of that Tranche only and
may not be combined with or offset against the currency exposure arising from transactions entered into in respect
of other Tranches. The audited financial statements of each Fund will indicate how hedging transactions have been
utilised.

Hedged Tranches

The foreign currency exposure of such Tranches will usually be hedged into the Hedged Tranche currency.
Although hedging strategies may not necessarily be used in relation to each Tranche within a Fund (e.g., Tranches
with a Tranche Currency that is the same as the Base Currency), the financial instruments used to implement such
strategies shall be assets/liabilities of the Fund as a whole. However, the gains/losses on and the costs of the
relevant financial instruments will accrue solely to the relevant Tranche. The Investment Manager will limit hedging
to the extent of the Hedged Tranche Shares’ currency exposure and the Investment Manager shall seek to ensure
such hedging shall not exceed 105% of the Net Asset Value of each relevant Tranche and shall not be below 95%
of the Net Asset Value attributable to the relevant Tranche. The Investment Manager will monitor hedging in order
to ensure that such hedging is close to 100% and will review such hedging with a view to ensuring that positions
materially in excess of or below 100% of the Net Asset Value of the relevant Tranche are not carried over from
month to month. Counterparty exposure in respect of foreign exchange hedging shall at all times comply with the
requirements of the UCITS Regulations and the Central Bank. Tranches denominated in a currency other than the
Base Currency are generally not expected to be leveraged as a result of hedging strategies and share tranche
hedging transactions shall not be used for speculative purposes.

Partially Hedged Tranches

The Euro, US Dollar and Sterling (referred to herein as the “Developed Currency”) exposure of the Partially Hedged
Tranches will usually be hedged into the Partially Hedged Tranche currency. The Partially Hedged Tranche intends
to mitigate the effect of adverse currency movements between the Developed Currency exposures within Fund’s
Portfolio and the Partially Hedged Tranche currency. The Partially Hedged Tranches do not intend to engage in
currency hedging operations in relation to any other currency exposures within the Tranches. Accordingly, investors
in Partially Hedged Tranches will be exposed to currency fluctuations between the Partially Hedged Tranche
currency and currencies in which the assets of the Fund are denominated (other than the Developed Currency).

As the Partially Hedged Tranche Shares are only hedged in respect of the Developed Currency exposures, the
Investment Manager shall seek to ensure such hedging shall not exceed 105% of the Net Asset Value of the
relevant Partially Hedged Tranche Shares attributable to the Developed Currency exposures within the Fund’s
Portfolio and shall not be below 95% of the Net Asset Value attributable to the relevant Partially Hedged Tranche
Shares attributable to the Developed Currency exposures within the Fund’s Portfolio.

Listing of Shares

The Directors may determine to apply to have certain Shares admitted to the Official List and to trading on the
Global Exchange Market of Euronext Dublin. Investors should contact the Investment Manager to determine which
classes in a Fund are available for subscription and/or listed on Euronext Dublin at any particular time. The Global
Exchange Market is not a ‘regulated market’ as defined under the Directive on Markets in Financial Instruments
2014/65/EU (as amended).

The Directors do not anticipate that an active secondary market will develop in any listed Shares in a Fund admitted
to the Official List and to trading on the Global Exchange Market of Euronext Dublin. The launch and listing of
various Tranches in a Fund may occur at different times and therefore, at the time of the launch of a Tranche, the
pool of assets to which such Tranche relates may have commenced trading. For further information in this regard,
the most recent interim and annual reports of the Company will be made available to potential investors upon
request.
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Neither the admission of the new Share Tranches to the Official List and to trading on the Global Exchange Market
of Euronext Dublin nor the approval of the Prospectus pursuant to the listing requirements of Euronext Dublin shall
constitute a warranty or representation by Euronext Dublin as to the competence of the service providers to or any
other party connected with the Company, the adequacy of information contained in this Prospectus or the suitability
of the Company for investment purposes.

This Prospectus, including all information required to be disclosed by Euronext Dublin listing requirements,
comprise listing particulars for the purpose of the listing of the new share classes on Euronext Dublin.

As of the date hereof, no Directors or person closely associated with any Director, the existence of which is known
to, or could with reasonable diligence be ascertained by that director, whether or not held by another party, has
any interest, direct or indirect, in the share capital of the Company or any options in respect of the share capital of
the Company.
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2 Risk Considerations

There can be no assurance that a Fund’s investments will be successful or that the investment objectives of a Fund
will be achieved.

An investment in Shares of a Fund does not constitute a complete investment programme. Investors may wish to
complement an investment in a Fund with other types of investments. An investment in a Fund should not
constitute a substantial proportion of an investment portfolio and may not be appropriate for all investors.

The difference at any one time between the sale and redemption price of shares in a Fund means that the
investment should be viewed as medium to long term.

Whilst some risks will be more relevant to certain Funds, investors should ensure that they understand all the risks
discussed in this Prospectus, insofar as they may relate to that Fund. In addition, the relevant Supplement provides
more information on the specific risks associated with individual Funds, where relevant.

Investors should read all the Risk Considerations to determine applicability to a specific Fund in which the investor
intends to invest. The following Risk Considerations detail particular risks associated with an investment in the
Company, which investors are encouraged to discuss with their professional advisers. It does not purport to be a
comprehensive summary of all of the risks associated with an investment in the Company or an individual Fund.

General Risks

Issuers are generally subject to different accounting, auditing and financial reporting standards in different
countries. The volume of trading, the volatility of prices and the liquidity of issuers may vary as may government
supervision and regulation of securities exchanges, securities dealers and companies. The laws of some countries
may limit a Fund’s ability to invest in securities of certain issuers located in those countries or to repatriate amounts
so invested. Different markets also have different clearance and settlement procedures. Delays in settlement could
result in temporary periods when a portion of the assets of a Fund is not invested and no return is earned thereon
or the Fund could miss attractive investment opportunities. Inability to dispose of Fund securities due to settlement
problems could result either in losses to the Fund due to subsequent declines in value of the portfolio security or,
if the Fund has entered into a contract to sell the security, could result in possible liability to the purchaser. Certain
markets may require payment for securities to be made before delivery, subjecting the Fund concerned with the
accompanying credit risk.

Investments may be adversely affected by the possibility of expropriation or confiscatory taxation, imposition of
withholding taxes on dividend or interest payments, limitations on the removal of funds or other assets of a Fund,
political or social instability or diplomatic developments. An issuer of securities may be domiciled in a country other
than the country in whose currency the instrument is denominated. The values and relative yields of investments
in the securities markets of different countries, and their associated risks, are expected to change independently
of each other.

As a result of the above or any other risks set out below, a Fund’s investment portfolio may fall in value and
therefore a Shareholder’s investment in a Fund may suffer losses. There is no guarantee of the repayment of
principal.

London Interbank Offered Rate (LIBOR) Reform

On 27 July 2017, the Financial Conduct Authority announced that the majority of LIBOR settings will be phased
out by the end of 2021, with the exception of certain US Dollar LIBOR settings, which will cease immediately after
30 June 2023. Until those dates, Funds may continue to invest in instruments that reference LIBOR due to
favourable liquidity or pricing. In advance of these dates, it is anticipated that a transition mechanism will be
determined by the industry that will allow existing instruments and contracts that make reference to LIBOR to
reference a new rate. Nonetheless, the termination of LIBOR presents risks to the Fund(s). It is not possible to
identify exhaustively what those risks are at this point, but they include the risk that a suitable transition mechanism
may not be found or may not be suitable for the Fund(s). In addition, any reference rate to replace LIBOR and any
pricing adjustments imposed unilaterally, by a regulator or by counterparties, may not be suitable for the Fund(s),
which could result in additional costs being incurred to close out positions and place replacement trades.
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Potential Implications of an Epidemic and/or a Pandemic

Events such as health pandemics or outbreaks of disease may lead to increased short-term market volatility and
may have adverse long-term effects on world economies and markets generally. For example, beginning in late
2019, an outbreak of a highly contagious form of coronavirus disease, COVID-19 or 2019-nCOV spread to
numerous countries, prompting precautionary government-imposed closures and restrictions of certain travel and
businesses in many countries.

Epidemics and pandemics can seriously disrupt the global economy and markets. The outbreak of pandemics such
as COVID-19, together with any resulting restrictions on travel or quarantines imposed, could have a negative
impact on the economy and business activity in the countries in which a Fund may invest and global commercial
activity and thereby adversely affect the performance of a Fund’s investments. Health pandemics or outbreaks
could result in a general economic decline in a given region, or globally, particularly if the outbreak persists for an
extended period of time or spreads globally. This could have an adverse impact on a Fund’s investments, or a
Fund’s ability to source new investments or to realise its investments. Pandemics and similar events could also
have an acute effect on individual issuers or related groups of issuers and could adversely affect securities markets,
interest rates, auctions, secondary trading, ratings, credit risk, inflation, deflation and other factors relating to a
Fund’s investments or the Investment Manager’s operations and the operations of the Investment Manager’s and
the Company’s service providers.

Any outbreak of disease epidemics may result in the closure of the Investment Manager’s and/or an investment’s
offices or other businesses, including office buildings, retail stores and other commercial venues and could also
result in (a) the lack of availability or price volatility of raw materials or component parts necessary to an
investment’s business, (b) disruption of regional or global trade markets and/or the availability of capital or
economic decline. Such outbreaks of disease may have an adverse impact on a Fund’s value and/or a Fund'’s
investments.

Risks related to the Exit of the UK from the EU

On 23 June 2016, the UK held a referendum to decide on its membership in the EU. The resulting vote was to
leave the EU. The UK subsequently withdrew from the EU on 31 January 2020. The negotiation of the UK's
continuing relationship with the EU is likely to take a number of years.

On 24 December 2020, the UK and the EU announced their agreement on a Trade and Cooperation Agreement
(the “TCA”). The UK parliament passed the legislation to approve the treaty on 30 December 2020. As of the date
of this Prospectus, the EU is yet to complete the formal processes for signing the TCA. The TCA was provisionally
applied from 1 January 2021 and therefore a temporary period of “no deal” following the transition period was
avoided. The conclusion of the TCA provides a structure for EU-UK cooperation in the future. It does not necessarily
create a permanent set of rules, but is a basis for an evolving relationship, with scope for increasing divergence or
closer cooperation which may vary between different areas. The TCA mainly covers trade in goods and services,
with provisions on intellectual property, energy, transparency, regulatory practices, public procurement and a level
playing field. It also includes sections on aviation, digital trade, road transport, social security and visas, fisheries,
and law enforcement and judicial cooperation on criminal matters. It is accompanied by a number of ancillary Joint
Declarations, including on financial services, tax, state aid and subsidies, transport and data protection. One such
Joint Declaration sets out the intention of the EU and the UK to agree a memorandum of understanding by March
2021 on cooperation on financial services to help preserve financial stability, market integrity and the protection of
investors and consumers.

Until the terms stemming from the TCA (and Joint Declarations) are clearer, it is not possible to determine the full
impact that the UK's departure from the EU and/or any related matters may have on a Fund or its investments,
including, in each case, the market value or the liquidity thereof in the secondary market, or on the other parties to
the transaction documents.

This introduces significant uncertainty in the business, legal and political environment and risks (“Brexit Risks”)
including the potential for short and long-term market volatility and currency volatility, macroeconomic risk to the
UK and European economies, impetus for the break-up of the UK and related political and economic stresses,
impetus for further disintegration of the EU and related political stresses (including those related to sentiment
against cross-border capital movements), legal uncertainty regarding achievement of compliance with applicable
financial and commercial laws and regulations in view of the expected steps to be taken pursuant to or in
contemplation of Article 50 of the Treaty on European Union and negotiations undertaken under Article 218 of the
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Treaty on the Functioning of the European Union, and the unavailability of timely information as to expected legal,
tax and other regimes.

The uncertainty surrounding the UK's relationship with the EU and its withdrawal as a member state of the EU may
adversely impact a Fund and its Investments (in particular those that relate to companies or assets based in, doing
business in, or having services or other significant relationships in or with, the UK).

There can be no assurance that the Brexit Risks will not alter significantly the attractiveness of an investment in
the Fund including as a result of the potential for capital losses, delays, legal and regulatory risk and general
uncertainty. Brexit Risks also include the potential for prejudice to financial services businesses that are conducting
business in the EU and which are based in the UK, disruption to regulatory regimes related to the operations of the
Company, the Manager, the Investment Manager and other advisers and service providers to the Company. As
such, it may be necessary for the Manager, the Investment Manager, the Distributor or service providers to
restructure their arrangements with the Company.

Investment in Europe — European Sovereign Debt Crisis

Some of the Funds may invest substantially in Europe. In light of the fiscal conditions and concerns on sovereign
debt of certain European countries, the current Eurozone crisis continues to raise uncertainty with some or no
clarity on an enduring solution. Any adverse events, such as the downgrading of the credit rating of a European
country, the default or bankruptcy of one or more sovereigns within the Eurozone, the departure of some, or all,
relevant EU Member States from the Eurozone, or any combination of the above or other economic or political
events may have a negative impact on the value of the Funds. In light of ongoing concerns on the sovereign debt
risk of certain countries within the Eurozone, a Fund’s investments in the region may be subject to higher volatility,
liquidity, currency and default risks associated with investments in Europe.

If certain countries cease to use Euro as their local currency, the transition by an EU Member State away from the
Euro or the dissolution of the Euro may require the redenomination of some, or all, Euro-denominated sovereign
debt, corporate debt and securities (including equity securities). This may have an adverse impact on the liquidity
of a Fund’s Euro-denominated assets and on the performance of the Funds which hold such assets. A Eurozone
break-up or exit from the Euro might also lead to additional performance, legal and operational risks to the Funds
and may cause uncertainty as to the operation of certain terms of agreements that are governed by the law of an
exiting EU Member State.

While the governments of many European countries, the European Commission, the European Central Bank, the
International Monetary Fund and other authorities are taking measures (such as undertaking economic reforms
and imposing austerity measures on citizens) to address the current fiscal conditions, there are concerns that these
measures may not have the desired effect and the future stability and growth of Europe remains uncertai