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$54+ BILLION
ASSETS UNDER MANAGEMENT

450+
PROFESSIONALS

BARINGS 
ALTERNATIVE 
INVESTMENTS

One of the largest global real estate 

managers, providing our clients with a 

diverse set of investment opportunities 

enhanced by local market insights 

and a cycle-tested perspective

REAL ESTATE

Efficient, highly diversified delivery of the 

full spectrum of private equity and real 

asset risk premia with alpha generation 

through proprietary manager selection 

and sector and vintage rotation strategies

FUNDS & CO-INVESTMENTS

Concentrated, control ownership of 

actively-managed, thematically-driven 

asset-based investments that generate 

both current income and capital 

appreciation

PRIVATE EQUITY / REAL ASSETS

RICK SPENCER
HEAD OF FUNDS & CO-INVESTMENTS

CONSTRUCTING AND MANAGING 
A PRIVATE EQUITY ALLOCATION

Can you tell us about the funds & co-investments group and 
how it fits into the Barings Alternative Investments platform? 

Barings Alternative Investments manages over $54 billion of client assets and 
consists of more than 450 professionals. The group seeks to find differentiated 
sources of return in global real estate, private equity and real assets through:

• A Real Estate group that offers a diverse range of investment 
opportunities across public and private debt and equity strategies 

• A Private Equity and Real Assets group focused on actively managed and  
thematically driven control oriented asset-based equity investments that 
produce both current income and capital appreciation for investors

• A Funds & Co-Investments group that operates as a strategic partner 
to investors, addressing all private equity and real assets requirements 
through a solutions oriented platform focused on investments in third-
party primary funds, secondary opportunities and equity co-investments

Barings’ Funds & Co-Investments (FCI) business serves as a professional 
limited partner, investing across all major investment strategies of the private 
equity market—buyouts, growth, venture capital, infrastructure, natural 
resources and real estate. The FCI platform is focused on the construction and 
management of customized portfolio solutions that meet the diverse private 
equity goals and objectives of a range of investors including institutions, 
public and private pensions, foundations, endowments, family offices and 
high net worth individuals. Employing a high-touch, consultative approach 
to investor services and investment management, FCI works with investors 
to solve for a range of portfolio requirements and to provide targeted results, 
whether those investors are seeking assistance in building a portfolio from the 
ground up, adjusting or repositioning existing exposure or looking to target a 
specific area of the market where Barings offers access and expertise.

IN THIS Q&A, RICK SPENCER DISCUSSES THE POTENTIAL BENEFITS OF 

AN ALTERNATIVE INVESTMENT STRATEGY FOCUSED ON FUNDS AND 

CO-INVESTMENTS. IN PARTICULAR, RICK TOUCHES ON SOME OF THE 

CHALLENGES FACING INVESTORS IN THIS SPACE AND IDENTIFIES THE 

AREAS WHERE HIS TEAM IS SEEING OPPORTUNITIES. 

AS OF MARCH 31, 2018.
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Since 1991, FCI has built a successful track record meeting the evolving goals and objectives of our 
clients through a global network of sponsor relationships and a comprehensive database of investment 
information. The private equity and real assets universe is large and growing, and navigating the 
landscape of sponsors, strategies, styles and geographies across fundraising cycles requires dedication 
and experience. Through our 27 years investing in these markets, FCI has built the capabilities to identify, 
source and underwrite sponsors capable of delivering superior performance in a market where investors 
are increasingly looking to private assets to meet their portfolio objectives.  

What are some of the overarching issues and challenges investors are facing in 
these markets today? 

Most investors participate in the private equity market for its potential to offer both absolute and relative 
long-term performance benefits versus the public equity markets, with most recognizing the limitations on 
liquidity and transparency. 

At a high level, the current market environment for private assets is characterized by high valuations, easy 
access to credit and increasing investor demand for higher return alternatives. The universe of managers 
and investment strategies is also proliferating to the extent that, for an investor, identifying the nuances 
of various managers’ investment strategies and differentiating capabilities often requires a significant 
dedication of time and resources.  

Additionally, as investors have looked to enhance overall returns and mitigate fees and expenses associated 
with their portfolios, demand for co-investments has grown, resulting in increased competition for access 
to highly coveted deal flow. In this environment, with demand outpacing supply, there is arguably an 
increased risk of adverse selection as investors stretch for incremental co-investment exposure. 

From the manager perspective, there is a requirement for professional co-investors who are capable of 
underwriting and executing opportunities in abbreviated timeframes. Investors, in response to execution 
pressures, can experience a strain on resources and internal processes, impacting their overall ability to 
make sound investment decisions. Additionally, as investor allocations to co-investments grow, so does the 
risk profile of their portfolios as positions in individual companies become increasingly concentrated. As 
this occurs, proper portfolio management and risk mitigation techniques are required to avoid unintended 
consequences such as over-allocation to one sector, geography or macroeconomic factor. 

“One aspect of private market investing that cannot be 
overlooked, regardless of an investor’s size and level of 

experience, is the importance of maintaining a consistent 
and disciplined approach to making new commitments.”
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As you think about the different types of investors in this space, what are some of 
the more specific, or less understood, challenges materializing today? 

When considering some of the less understood challenges in this space, investors generally fall into one of 
two broad categories based on sophistication, risk tolerance and the goals and objectives they are seeking 
to achieve:

“...manager selection is arguably the most significant 
contributor to investors’ ability to achieve their expected 

returns and long-term objectives.”

For smaller institutions, the challenge lies in understanding the broader market in order to determine the 
best investment opportunity for their particular risk and return requirements. The traditional fund-of-funds 
model was originally constructed to help institutions or investors gain access to private equity and provide 
manager selection expertise. Larger institutions, on the other hand, are facing the challenge of allocating 
large sums of capital in each opportunity while still trying to find attractive differentiated returns. Today, 
access and manager selection are only part of the service offerings required of investment managers as 
investors, large or small, are demanding better performance, thoughtful portfolio construction, greater 
customization and increased transparency in support of growing exposure to the asset class.

One aspect of private market investing that cannot be overlooked, regardless of an investor’s size and 
level of experience, is the importance of maintaining a consistent and disciplined approach to making 
new commitments. Given the structure of most fund opportunities—10-year terms with five-year 
investment periods—it can be difficult for investors to time market inflection points. Lock-up structures 
and multi-year investment periods require sponsors to potentially source, transact and operate 
companies through multiple economic cycles. To that end, manager selection is arguably the most 
significant contributor to investors’ ability to achieve their expected returns and long-term objectives. 

Investors, as allocators of capital, must be willing to maintain consistent commitment levels to avoid 
adverse selection. In fact, during periods of economic weakness, disciplined adherence to commitment 
programs and prudent manager selection can be highly effective, as demonstrated by the strong vintage 
performances of 2008-2010. 

Large institutions with ample experience 
investing in the private markets and 
established PE programs that represent a 
diverse range of holdings. These investors 
are typically looking for differentiated 
opportunities—often in the form of co-
investments—or access to particular “niche” 
segments of the private equity market to 
which they may not have exposure, such 
as real assets, the lower middle market 
or emerging managers. In many of these 
niche areas, the funds and target assets are 
small, and the manager universe can vary 
widely in quality and experience.

1 Smaller institutions or investors that may not 
have an established private equity allocation 
or may have very narrow market exposure. 
In either case, whether looking to construct 
a portfolio from the ground up or develop 
more diversification, successful execution 
requires time and resources. Investors 
are faced with navigating an increasingly 
complex market in which numerous 
sponsors and strategies are looking to raise 
capital. While venture capital and buyouts 
still dominate the fundraising landscape, 
specialists have emerged across strategies, 
sectors and geographies. 
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OIL & GAS METALS & MINING ENERGY MIDSTREAM POWER GENERATION

TELECOMMUNICATIONS
INFRASTRUCTURE

TRANSPORTATION 
INFRASTRUCTURE

AGRICULTURE TIMBER

THE OPPORTUNITY IN REAL ASSETS

INVESTMENT SECTORS

Where are you currently seeing opportunities in the funds and co-investments space? 

At Barings, we have the advantage of investing across a broad spectrum of investment opportunities 
including primary funds, co-investments and secondaries across traditional private equity (buyouts, 
growth, venture capital) and real assets (infrastructure, natural resources). There are three areas of the 
market where we are seeing compelling investment opportunities for our clients: real assets, the lower 
middle market and emerging managers. 

REAL ASSETS
In today’s environment, uncovering value in traditional private equity can be difficult. At the same time, 
demand for commodities—oil, gas and certain base metals—and infrastructure—power generation, 
energy midstream and transportation—is strengthening. The market environment for investing in 
real assets is characterized by the combination of long-term, structural demand trends and near-
term technological disruption that we believe is creating compelling opportunities for private capital. 
Urbanization, global growth and emerging middle class wealth across developing markets provide 
tailwinds for commodity and infrastructure demand over extended investment horizons. At the same 
time, innovation is altering how companies compete within various real assets sectors. 

For instance, the shale energy revolution, driven by technological advancements in horizontal drilling and 
hydraulic fracturing, has redefined traditional oil & gas supply networks and led to billions of dollars of new 
investment across the energy value chain. Within power generation, once-dominant coal-fired plants are 
increasingly displaced by highly efficient natural gas-fired and renewable generation units that have, in 
some instances, achieved grid-parity with conventional power sources.  

Of particular interest in the real assets space are co-investments and secondaries. There are fewer limited 
partners with the technical underwriting capabilities to execute real assets co-investments and as a result, 
we see less competition for co-investments that are being offered by real assets managers. Secondaries 
also offer an intriguing opportunity. The real assets segment of the secondary market is less developed and 
expertise in the space is not as broad-based as we see across traditional private equity secondaries. This 
results in less competition for attractive real assets interests. Today, Barings is generating a strong pipeline 
of secondary opportunities with interesting value propositions for our investors. 
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LARGE CAP

TOTAL CAPITAL RAISED (2013–2017)

MIDDLE MARKET

LOWER MIDDLE MARKET

~2,000
BUSINESS 

(<1% OF FIRMS)

~18,000
BUSINESS 

(4% OF FIRMS)

~440,000
BUSINESS 

(96% OF FIRMS)

$249B
76% OF CAPITAL

$45B
14% OF CAPITAL

$32B
10% OF 

CAPITAL

SOURCE: NATIONAL CENTER FOR MIDDLE MARKETS. AS OF 2013. BASED ON BARINGS MARKET OBSERVATIONS. AS OF FEBRUARY 
2018. LOWER MIDDLE MARKET (<$500M); MIDDLE MARKET ($500M-$1B); LARGE CAP MARKET (>$1B).

CAPITAL INEFFICIENCIES

LOWER MIDDLE MARKET
Competition for attractive deals across traditional private equity is challenging as the level of dry powder 
remains high and fund sizes continue to grow, increasing pressure to put capital to work and pushing 
valuations higher in many parts of the market. Against this backdrop, we tend to focus on segments of the 
private equity market that we believe offer the most value for our clients, such as the lower middle market, 
or the lower end of the North American buyout market, which represents over 90% of businesses in the U.S. 

We believe the lower middle market, broadly, has the potential to offer attractive value across market cycles. 
This highly diverse universe is composed of companies that specialize in niche areas spanning a wide variety 
of sectors and industries. Often, a general partner with market expertise and sound business execution 
principles can capitalize on these companies’ niche strengths to create significant value for investors. 

At the same time, managers typically have more value creation levers with smaller companies, including 
lower valuation multiples at purchase, being the first institutional capital to professionalize an organization, 
and the ability to drive both top-line and bottom-line growth. Barings has a strong reputation as a 
professional limited partner in the lower middle market and has developed very strong manager 
relationships that drive investment opportunities for our clients.

EMERGING MANAGERS
Another area of differentiation is in the emerging manager subset. Emerging managers are generally  
closely aligned with their investors, as value creation within their first, second or third funds can build  
long-term enterprise value for their business. The potential benefits of emerging manager opportunities  
in an investor’s portfolio include:

• Stronger general partner alignment

• Fewer distractions from legacy portfolio companies

• More targeted sector strategies

• Specialized operational or value-creation capabilities that can potentially drive asymmetric returns   

It is once again worth noting that opportunities can present themselves even in those areas facing more 
challenging macroeconomic or cyclical conditions. In any given market segment, we believe with discipline 
and consistency it is possible to find top-tier managers that are capable of generating attractive returns. An 
emerging manager investment strategy, like all areas of the private markets where we invest, requires our 
investment team to spend considerable time meeting with managers, identifying capabilities, mapping the 
markets and understanding what investment strategies offer the highest probability of driving returns in the 
current market environment for our investors.
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Barings’ experience investing in the private equity and real assets markets dates back to 1991; during this time, we 

have developed a number of capabilities that we believe truly differentiate us from our peers: 

RISKS: INVESTING IN PRIVATE EQUITY INVOLVES RISKS. SECURITIES MAY BE ILLIQUID AND THEREFORE MAY NEED TO BE SOLD OR 
REDEEMED AT LESS THAN THE AMOUNT ORIGINALLY INVESTED. DEPENDING ON THE NATURE OF THE SPECIFIC INVESTMENT, 
INVESTORS MAY ALSO BE EXPOSED TO SPECIFIC COUNTRY, SECTOR AND/OR MANAGER-LEVEL RISKS AND MAY LOSE PART OR ALL 
OF THEIR ORIGINAL INVESTMENT AS A RESULT.

THE BARINGS TEAM

LONG, ESTABLISHED TRACK RECORD

During our 27 years investing in these markets, we have partnered with some of the world’s most 

sophisticated institutional investors in our Funds & Co-Investments business. Today, we have a vast 

network of partners and industry relationships that we rely on to source and originate deal flow. As the 

needs of our clients have evolved, we have been able to offer customized solutions to meet their private 

market goals and objectives.  

BROAD CAPABILITIES

In addition to our broad capabilities across the private equity and real assets markets, we are a truly global 

manager capable or originating, structuring and managing diversified portfolios on behalf of a wide variety 

of institutional investors across North America, Europe and Asia Pacific. 

EXPERTISE IN THE ATTRACTIVE SEGMENTS OF REAL ASSETS, 

LOWER MIDDLE MARKET, EMERGING MANAGERS

Barings has developed unique expertise in areas targeted as attractive segments of the private equity 

market including real assets, lower middle market and emerging managers. Based on our long track record 

of investing in these segments and experience investing through multiple economic cycles, we believe we 

are in a good position to deliver differentiated and customized solutions to help investors achieve their risk 

and return objectives. 

PORTFOLIO CONSTRUCTION AND MONITORING

We view ourselves as highly selective investment managers (rather than deal makers) and believe we spend 

much more time than typical managers thinking about portfolio construction and building a diversified set 

of return streams to help deliver our clients’ desired outcomes. Through our selective approach, we aim 

to add incremental alpha by rotating and tilting to the vintages that we believe offer the best value at any 

given point in time. This approach has contributed to our strong track record in the co-investment space.  

RISK MANAGEMENT

As part of a $304+ billion global asset management firm serving a wide variety of institutional investors, 

we understand the importance of transparency and have developed proprietary, sophisticated systems for 

managing risk, reporting and regulatory requirements, enabling us to provide a world-class client experience.
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Barings is a $305+ billion* global financial services firm dedicated to meeting the evolving investment and capital needs of our clients. We build lasting partnerships 
that leverage our distinctive expertise across traditional and alternative asset classes to deliver innovative solutions and exceptional service. 

Part of MassMutual, Barings maintains a strong global presence with over 1,800 professionals and offices in 16 countries.

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

*As of March 31, 2018
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LEARN MORE AT BARINGS.COM

IMPORTANT INFORMATION
For Professional Investors / Institutional Investors only. This document should not be 
distributed to or relied on by Retail / Individual Investors. 

Barings LLC, Barings Securities LLC, Barings (U.K.) Limited, Barings Global Advisers Limited, 
Barings Australia Pty Ltd, Barings Japan Limited, Barings Real Estate Advisers Europe Finance 
LLP, BREAE AIFM LLP, Baring Asset Management Limited, Baring International Investment 
Limited, Baring Fund Managers Limited, Baring International Fund Managers (Ireland) 
Limited, Baring Asset Management (Asia) Limited, Baring SICE (Taiwan) Limited, Baring 
Asset Management Switzerland Sarl, and Baring Asset Management Korea Limited each are 
affiliated financial service companies owned by Barings LLC (each, individually, an “Affiliate”), 
together known as “Barings.” Some Affiliates may act as an introducer or distributor of the 
products and services of some others and may be paid a fee for doing so.

NO OFFER: 
The document is for informational purposes only and is not an offer or solicitation for the 
purchase or sale of any financial instrument or service in any jurisdiction. The material 
herein was prepared without any consideration of the investment objectives, financial 
situation or particular needs of anyone who may receive it. This document is not, and 
must not be treated as, investment advice, an investment recommendation, investment 
research, or a recommendation about the suitability or appropriateness of any security, 
commodity, investment, or particular investment strategy, and must not be construed as a 
projections or predictions.
 
In making an investment decision, prospective investors must rely on their own 
examination of the merits and risks involved and before making any investment decision, 
it is recommended that prospective investors seek independent investment, legal, tax, 
accounting or other professional advice as appropriate. 

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

These materials are being provided on the express basis that they and any related 
communications (whether written or oral) will not cause Barings to become an investment 
advice fiduciary under ERISA or the Internal Revenue Code with respect to any retirement 
plan, IRA investor, individual retirement account or individual retirement annuity as the 
recipients are fully aware that Barings (i) is not undertaking to provide impartial investment 
advice, make a recommendation regarding the acquisition, holding or disposal of an 
investment, act as an impartial adviser, or give advice in a fiduciary capacity, and (ii) has a 
financial interest in the offering and sale of one or more products and services, which may 
depend on a number of factors relating to Barings’ business objectives, and which has been 
disclosed to the recipient. 

Nothing set forth herein or any information conveyed (in writing or orally) in connection 
with these materials is intended to constitute 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), including without limitation buying, selling or continuing to 
hold any security or other investment. You are advised to contact your own financial advisor 
or other fiduciary unrelated to Barings about whether any given course of action may be 
appropriate for your circumstances. The information provided herein is intended to be used 
solely by the recipient in considering the products or services described herein and may not 
be used for any other reason, personal or otherwise.

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

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

The information with respect to UCITS Funds is not intended for U.S. Persons, as defined 
in Regulation S under the U.S. Securities Act of 1933, or persons in any other jurisdictions 
where such use or distribution would be contrary to law or local regulation.

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

Barings LLC, which is a registered investment adviser with the Securities and Exchange 
Commission (SEC) under the Investment Advisers Act of 1940, as amended (Barings LLC 
also relies on section 8.26 of NI 31-103 (international adviser exemption) and has filed the 
Form 31-103F2 in Ontario, Quebec, British Columbia, Alberta, Nova Scotia, Manitoba, New 
Brunswick, Newfoundland and Labrador, Prince Edward Island and Saskatchewan); 

Barings Securities LLC, which is a registered limited purpose broker-dealer with the Financial 
Industry Regulatory Authority (Baring Securities LLC also relies on section 8.18 of NI 31-103 
(international dealer exemption) and has filed the Form 31-103F2 in Ontario, Quebec, British 
Columbia, Alberta, Nova Scotia, Manitoba, New Brunswick, Newfoundland and Labrador, 
Prince Edward Island and Saskatchewan);

Barings (U.K.) Limited, which is authorized and regulated by the Financial Conduct Authority 
in the United Kingdom (Ref No. 194662) and is a Company registered in England and Wales 
(No. 03005774) whose registered address is 61 Aldwych, London, WC2B 4AE; Barings Global 
Advisers Limited, which is authorized and regulated by the Financial Conduct Authority in the 
United Kingdom (Ref No. 552931) and is a Company registered in England and Wales (No. 
07622519) whose registered address is 61 Aldwych, London, WC2B 4AE and is a registered 
investment adviser with the SEC; Baring Asset Management Limited, which is authorized and 
regulated by the Financial Conduct Authority in the United Kingdom (Ref No. 170601) and 
is a Company registered in England and Wales (No. 02915887) whose registered address 
is 155 Bishopsgate, London EC2M 3XY; Baring International Investment Limited, which is 
authorized and regulated by the Financial Conduct Authority in the United Kingdom (Ref 
No. 122628), and is a Company registered in England and Wales (No. 01426546) whose 
registered address is 155 Bishopsgate, London EC2M 3XY, is a registered investment adviser 
with the SEC (Baring International Investment Limited also relies on section 8.26 of NI 31-103 
(international adviser exemption) and has filed the Form 31-103F2 in Quebec and Manitoba; 

Barings Real Estate Advisers Europe Finance LLP, which is authorized and regulated by the 
Financial Conduct Authority in the United Kingdom (Ref No. 401543); or 

BREAE AIFM LLP, which is authorized and regulated by the Financial Conduct Authority in the 
United Kingdom (Ref No. 709904); 

Baring Fund Managers Limited, which is authorized as a manager of collective investment 
schemes with the Financial Conduct Authority in the United Kingdom and is authorized as 
an Alternative Investment Fund Manager in several European Union jurisdictions under the 
Alternative Investment Fund Managers Directive (AIFMD) passport regime;

Baring International Fund Managers (Ireland) Limited), which is authorized as an Alternative 
Investment Fund Manager in several European Union jurisdictions under the Alternative 
Investment Fund Managers Directive (AIFMD) passport regime and, since April 28, 2006, as a 
UCITS management company with the Central Bank of Ireland;

Baring Asset Management Switzerland Sàrl, which is authorized by the Switzerland Financial 
Market Supervisory Authority to offer and/or distribute collective capital investments;

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

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

Barings Japan Limited, which is registered as a Financial Business Operator (Registration 
No. 396-KLFB) for Type II Financial Instruments Business, Investment Advisory and Agency 
Business, and Investment Management Business with the Financial Services Agency in Japan 
under the Financial Instruments and Exchange Act (Act No. 25 of 1948);

Baring SICE (Taiwan) Limited, an independently operated business (Business license number: 
2008 FSC- SICE- Xin- 030; Address: 21 F, No.333, Sec. 1 Keelung Road, Taipei 11012; Taiwan 
Contact telephone number: 0800 062 068); or 

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

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


