B_ARlNGS Barings Emerging Markets Local Debt Fd EM Local Ccy Bonds

Portfolio Strategy Investment Rationale

The fund aims to achieve long-term total return through investment Active strategy. Rates and currencies exposures can substantially deviate from the benchmark. Moreover, the portfolio manager can also invest outside
in a diversified portfolio of EM local currency-denominated debt of the JPMorgan GBIEM - Global Diversified Index when appropriate. However, due to the well-defined strategy guidelines, we are considering this
securities. Its target objective is to outperform the JPMorgan GBI- strategy as a core allocation for an emerging markets (EM) local currency exposure.

EM Global Diversified Index by 200-300bps per annum. The “Rates”

investment universe is currently of around 25 countries, whereas the Investment Philosophy

“Currency” universe is upwards of 70 currencies. ° Differentiated analysis between interest rates and currencies: the economic cycle determines the interest rate positioning, while economic
competitiveness defines exposure to currencies.
° DGSE and fundamental analysis for the rates: the foundation of local debt country analysis is a proprietary Dynamic Stochastic General
Key Features Equilibrium Model (DGSE). This tool is a model like those used by Central Banks and the IMF. Fundamental macro analysis is used to check or
. supersede DGSE output.
Asset M B Intl Fund M Ireland) L ) ) )
Nsieﬁt a:a\g/;elr 12229 l\;l]t U;n; "ngrs (ireland) Ltd ° REER and Balance of Payment for currencies: for currencies, the team measures the Export Penetration Real Effective Exchange Rate
€ §se s vale (Mn ollar) (REER) and pair the outcomes with their country-by-country balance of payment analysis.
Inception Date 21.11.2017 o Portfolio construction: position sizing result from the difference between a country's yield curve and its theoretical yield curve calculated by
UCITS Yes the DGSE.
Base Currenc US Dollar
Liquidity Y Daily Fund Management Team
Share Class* US Dollar Acc Barings is a newcomer in managing EM strategies. They however decided to invest in a large and experienced team. The team is made up of 19
Management Fees* (%)  0,65% investment professionals with 14 years average investment experience. The team is led by Ricardo Adrogué who is managing the local currency strategy
Perf 9 c ° NY ° since launch. Ricardo worked previously at Wellington Management, where he built a successful track record in EM debt, and at the IMF. Cem
CI(: lgrm.artlce dees YO Karacadag, is the backup manager. The two PMs are backed by 4 sovereign analysts and 1 dedicated trader.
egistere es
Yield to Worst 83 Strengths
Effective Duration 6.2 ° Rate and currency management split: rates and currencies are actively and separately managed, based on the idea that they are both
Average Rating BBB reacting to various factors. As a result, Barings’ uses two quantitative proprietary tools and macroeconomic research to analyse rates and
currencies, resulting into a distinctive allocation for both elements.
Portfolio Style ° New asset class approach: Barings heavily invested in a large and experienced team when they launched the EM strategies. We like the way
y they started to invest in the asset class, first by gathering a strong team, then building a track record, and finally commercialising the strategies,
Duration M " Passive Active not the other way around. Renowned for their credit strategies, Barings has the ambition to build a new centre of expertise in EM.
uration Managemen 4 o Size: by managing “only” USD 5bn AuM in the different EM strategies, including USD 1.1bn in local debt, we believe they have the perfect size
Corporate Sovereign to generate value, considering that the alpha is often generated at the early strategy’s life stage.
Issuer Type L Performance: although it is short, the track record has been very strong since inception both, in absolute, and in risk adjusted terms. The fund
Credit Qualiy HY G is beating its benchmark every calendar year and is comfortably standing first decile versus its competitors.
¥ Weaknesses
Regional Exposure DM Ex o Tracking error: although the fund is actively managed, the fund manager could express his views with a little bit more of conviction.
Hedged Non-Hedged
Currency Exposure 9 g'
3Y 5Y . Volatility Max Drawdown
Investment Process Bottom Up Top Down ™M YTD 2024 2023 2022 (Ann.) (Ann.) Sharpe Ratio 3Y 3y 3y
Fund 1,63 8,08 -3,21 15,23 -8,39 6,36 2,25 0,18 11,83 -11,45
Index 1,42 8,77 2,98 12,08 -11,08 5,22 0,77 0,09 10,13 -10,55

*ISIN Code: IEO0BKZGL873. ISIN used for performance: IEQOBKZGK917 Performance data source: Morningstar Direct. Key Points provided by Wealth Solutions Partners SA. - Past performance
should not be seen as an indication of future performance. Index: iShares JPMorgan EM Lcl Govt Bd ETF$Acc. Data as of: 31.05.2025
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Disclaimer

Wealth Solutions Partners SA has issued this document upon your request for information purposes only. This document may not be distributed in the United States, Canada, Australia or any other country in which its
distribution is unlawful.

The information contained in this document is only directed to "qualified investors" within the meaning of Article 10 CISA with domicile/registered seat in Switzerland.

Qualified investor pursuant to Article 10 para 3,3 bis and 3 ter CISA are in particular:

1. regulated financial intermediaries, such as banks, securities dealers, fund management companies and asset managers of collective investment schemes and central banks;
2. regulated insurance companies;

3. public entities and retirement benefits institutions with professional treasury facilities;

4. companies with professional treasury facilities; and

5. high-net worth individuals which fulfil the requirements of Article 6 of the Ordinance on Collective Investment Schemes of 22 November 2006 ("CISQO").

In the event that you are an "independent asset manager" and fulfil the requirements of Article 3 para 2 lit. ¢ CISA, you certify that you will use the information on this document exclusively for those of your clients that are
considered as qualified investors within the meaning of Article 10 CISA.

This document has been issued for use by professional financial advisors. The information contained within this material has not been reviewed in the light of your personal circumstances, or personal circumstances of the
person you are advising. Actions derived from this information are always at the advisors’ or investors’ own risk. If you require investment advice or wish to discuss the suitability of any investment decision, you should seek such
financial, legal or tax advice from your designated advisers as appropriate.

This document is not and should not be construed as an offer to sell or solicitation of an offer to purchase or subscribe for any investment or service. Wealth Solutions Partners SA has based this document on
information obtained from sources or third party materials it believes to be reliable but which it has not independently verified. Wealth Solutions Partners SA makes no guarantees, representations or warranties
and accept no responsibility or liability as to its accuracy or completeness. Expressions of opinion herein are subject to change without notice.

Any information contained in this material is not and should not be regarded as investment research for the purposes of the rules of any relevant regulatory body. This document has not been prepared in accordance with any
specific directives.

Some products in this document may not meet the criteria of a collective investment scheme as per the Swiss Federal Act on Collective Investment Schemes (CISA) and consequently are not subject to the authorization or
supervision by the Swiss Financial Market Supervisory Authority (FINMA). Some products and services mentioned in this document are not intended for public offering in Switzerland. Consequently, this document can be
distributed in/from Switzerland only to qualified investors according to CISA.

Past performance is not guide to future performance. The value of any investment or income may go down as well as up and you may not receive back the full amount invested. When an investment is denominated in a
currency other than your local or reporting currency, changes in rates may have an adverse effect on the value, price or income of that investment. In the case of investments for which there is no recognized market, it may be
difficult for investors to sell their investments or to obtain reliable information about their value or the extent of the risk to which they are exposed.

Wealth Solutions Partners officers, directors, and employees may have positions in any securities mentioned in this document (or any related investment) and may from time to time add to or dispose of any such securities (or
investment).

No part of this publication may be reproduced, stored, in a retrieval system, or transmitted, in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the prior written or oral permission

FOR QUALIFIED INVESTORS ONLY
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