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CONFIDENTIAL

This quarterly report contains confidential information, including trade secrets about the investment strategy and operations of
the Fund and confidential commercial and financial information which, if disclosed, could cause competitive harm to the Fund
and its partners, Such confidential information is exempt from disclosure under public records laws to certain Firm clients and
investors, and Is subject to the confidentiality requirements of the Fund's Limited Partnership Agreement.
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Investment Overview & Highlights

Q4 2019

ALASKA FUTURE FUND, LP

INVESTMENT STRATEGY

In seeking to achieve the Partnership's investment objective, the General Partner
will seek to cause the Partnership to make investments consistent with the

following:

+ toinvestin Private Funds whose managers either are based in Alaska or
have investment operations in Alaska, or who have historicaily invested in
private transactions in Alaska and/or have a current bona fide plan to invest
in private companies with operations in Alaska;

= when appropriate, to co-invest alongside such Private Funds, the sponsors
of other Private Funds, or sponsors which have not yet raised their first
institutional fund but otherwise meet the description in (a) above;

* toinvestin Private Funds or co-investment opportunities that emphasize
credit, natural resources, transportation and infrastructure in their
underlying asset selection; and

* toinvest in such investments that are reasonably expected to generate a rate
of return consistent with the expected risk/return profile of similar
investments with an investment focus outside of Alaska.

For Use with Current Investors Only. Not for Further Distribution. 3

HIGHLIGHTS

TOTAL INVESTOR COMMITMENTS
$100.5M

UNFUNDED INVESTOR COMMITMENTS
$100.4M

TOTAL COMMITTED TO INVESTMENTS
$0.0M

INVESTOR CONTRIBUTIONS
$0.1M

INVESTOR DISTRIBUTIONS
$0.0M

NET ASSET VALUE
-$0.3M

IRR (GROSS / NET)
n/a/ n/a

MOIC (GROSS / NET)
n/a/n/a

NUMBER OF INVESTMENTS
0

Mwestment Overview & Highlights




Capital Activity

ALASKA FUTURE FUND, LP

Fund Summary

Q4 2019

Fund Currency: usp Invastor Conltributlons ($): $60,000
Initial Close: 9/30/2019 Paid In C—a_pllal (x): 0.0x
Finai Close: 9/30/2019 Ln(unded Investor Commitments ($) $100,440,000
Investment Perlod End: 9/3012022 Investor Distributions (8): $0
Fund Maturity: T 9/30/2029 Investor Dismbulk)n.s—l Investor Ecntribuliuns (x): nfa
Total Invastor Commitments: $100.500,000 Nat Asset Value ($): i $-268,208
Subscription Facillly Limit: n/fa NAV ! Invastor Contributions (x): - T w".r;/—z;
Subscription Fagcilltly Outstanding: nfa Total Value / Invesior Contribulions (;ci: i nfa

Net Asset Value Rollforwarc!

Inception to Date

(8 in millions)
Quarter over Quarter
$1.0 $1.0

$0.6 | 50.8

$0.2 |
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(80.2) |

(508) ]
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fHeogin NAV  Cenlrbulionn Faoe & Oistribulions  Valyolion End NAY Coninbulizps Foou & Distnbutiors Valalion End NAV
Expenses Expensas

Since Inception Cash Flow Activity

(% in millions)

$0.1 r $0.1
i
0 - -0
i
$0.1 e —— e - R (N

e =
Q3-19 Q4-19

2.1 Quarterly Contributiona (LH) [l Quarterly Distributions (LH)

~ w+ Cumulative Contributions (RH) = =« Cumulative Dislributions (RH) ==+ Cumulative Net Cashficws (RH)

' Totals may not fool as a result of rounding
See detalled glassary of terms for additional information on data contained within this paye
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Performance Summary Qg4 2019

ALASKA FUTURE FUND, LP

Performance Summary

Value Creation

(8 in millions)

Gross IRR: n/a
Net IRR: nla 0.1
Gross MOIC: na
Net MOIC: n/a 00
$-0.1.4
$02 4
$03 — .
Qa-19 Q4-19

=== Total Contibutions M8l Unrealized Vakie (NAV) Il Resized Proceeds (Distributions)

Cumulative Net IRR Since Inception

—— Q1 L2 Q3 Q4
2019 n/a

IRR Portfolio Attribution Since Inception

No investments made as of 12/31/2019

See detailed glossary of terms for addilional information on data contained within this page
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Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF ASSETS, LIABILITIES AND PARTNERS’ DEFICIT
AS OF DECEMBER 31, 2019

ASSETS

Cash $ 8,209
Total assets 8,209

LIABILITIES AND PARTNERS' DEFICIT

Liabilitics

Partners' deficit (268,209)

Total liabilities and partners' deficit $ 8,209

STATEMENT OF OPERATIONS
FOR THE PERIOD FROM SEPTEMBER 30, 2019 (COMMENCEMENT OF
OPLERATIONS) THROUGH DECEMBER 31, 2019

For Use with Current tnvestors Ondy. Not for Further Distribution.,

EXPENSES

E2

N

NET INVESTMENT LOSS . (328,209)
NET INCREASE IN PARTNERS' DEFICIT RESULTING FROM OPERATIONS 8 (328,209)

Finaacial Staterments




Financial Statements

Q4 2019

ALASKA FUTURE FUND, LP

STATEMENT OF CHANGES IN PARTNERS’ DEFICIT
FOR THE PERIOD FROM SEPTEMBER 30,2019 (COMMENCEMENT OF
OPERATIONS) THROUGH DECEMBER 31, 2019

General Partner Limited Partner

Total

BALANCE — September 30, 2019
{(Commencement of operations)
Capital contributions

Net increase in partners' deficit resulting from
operations

BALANCE — December 31, 2019

For Use wath Current Investors Only. Not for Frrther Distribution,

$ (268,209)

tinancial Statewents




Financial Statements Q4 2019

ALASKA FUTURE FUND, LP

STATEMENT OF CASH FLOWS
FOR THE PERIOD FROM SEPTEMBER 30, 2019 (COMMENCEMENT OF
OPERATIONS) THROUGH DECEMBER 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES:

Net increase in partners’ deficit resulting from operations

&3

Adjustments to reconcile net increase in partners' deficit resulting
from operations to net cash used in operating activities:

[ncrease in management fees payable

Increase in accrued organizational costs

[ncrease in professional feos payable _-
Net cash used in operating activities «-

CASH FLOWS FROM FINANCING ACTIVITIES:

Capital contributions fram partners

Net cash provided by financing activities -

NET INCREASE IN CASH

CASH — September 30, 2019 (Commencement of operations)

CASH — December 31, 2019 $ 8,209

For Use with Curvent Investors Only. Not_for Purther Distribution. 8 Financial Statements




Glossary of Terms

Q4 2019

ALASKA FUTURE FUND, LP

HIGHLIGHTS & CAPITAL ACTIVITY

Fund Currency: Currency denomination of the Fund

Initiai Close: As defined in the Fund's subscription documents
Final Close: As defined in the Fund's subscription documents
Investment Period End: As defined in the Fund's subscription documents
Fund Maturity: As defined in the Fund's subscription documents

Total Investor Commitments:

Total capital committed to the fund by investors

Total Committed to Investments:

Total capital committed to investments

Subscription Facility Limit:

Current subscription facility borrowing limit

Subscription Facillty Outstanding:

Current outstanding borrowed fram subscription facility

Investor Contributions:

Total capital called from investors, including management fees and fund expenses

Paid in Capital (x):

Total Investor Contributions divided by Total Investor Commitments

Recallable Distributions:

As defined in the Fund's subscription documents

Unfunded Investor Commitments:

Total capital available to call from investors

Investor Distributions:

Represents all Distributions made by the Fund excluding incentive fee distributions to the General Partner

Net Asset Value:

Fair market value of all Fund assets less liabilities and incentive fees

Total Value / Investor Contributions:

Net Asset Value plus total Investor Distributions divided by Total Investor Contributions (MOIC)

Fees & Expenses:

Represents all fees and expenses (paid & accrued) during the period

Valuation: Represents write-ups (write-downs) on Fund assets

PERFORMANCE SUMMARY

Gross IRR: Represents Fund level Internal Rate of Return, gross of all fees and expenses (paid & accrued)

Net IRR: Represents Fund level Intsrnal Rate of Return, net of all fees and expenses (paid & accrued)

Gross MOIC: Fair market value of investments plus total investment distributions divided by investment contributions
Net MOIC: Net Asset Value of Fund plus total Distributions divided by total Contributions

IRR Portfolio Attribution:

Measures the impact of individual investment, investment type, Strategy or sector
contribution to total portfolio gross investment IRR

POSITION SUMMARY
Committed: Includes all binding and non-binding commitments to active investments on behalf of the Fund
Invested: Investment Contributions less return of capital for active investments

Net Asset Value:

Fair market value plus capitalized expenses for active investments

SCHEDULE OF INVESTMENTS

Investment Name:

Represents the name of the legal entity that the Fund is invested

Investment Type:

Type of investment designated by Fund, Co Investment, or Secondary

Strategy: Investment designation governed by BAI classificalion system

Sector: Sector designation provided by investment team responsible for investment
GICS Sector: Investment sector as governed by Global Industry Classification Standard (GICS)
Initial Investment Date: Date of the first Contribution to the investment

Final Exit Date: Date of last material Distribution from investment

Fund Commitment:

Includes all binding and non-binding commitments to the investment on behaif of the Fund

Unfunded Commitment:

Committed capital that has not yet been contributed

Total Contributions:

Contributions to the investment

Net Asset Value:

Fair market value of investment

Realized Proceeds:

Distributions from investment to the Fund

IRR:

Represents investment level Internal Rate of Return, gross of all Fund fees and expenses (paid &
accrued)

MOIC:

Fair market value of investments plus total investment distributions divided by investment contributions

For Use with Current Investors Only. Not for Further Distribution. 9




Important Information

ALASKA FUTURE FUND, LP

Q4 2019

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 iliustrative 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, if
applicable, for the details and specific risk factors of any Fund/Strategy discussed in this document.

For Professional Investors/Institulional Investors only. This dacument should not be
distributed to or relied on by Retail/individual lnvestors

Barings LLC, Barings Securilies LLC, Barings (U.K.) Limited, Baiings Global
Adwisers Limied Barings Austratia Ply Ltd. Barings Japan Limiled. Baring Asset
Management Limited. Baring Intgrnational Investiment Limited. Baring Fund
Managers Limilad. Baring Intemational Fund Managers (lreland) Limiled, Baiing
Asset Management (Asiai Limited. Banng SICE (Taman) Limited. Baring Asssal
Management Swatzerland Sai and Baring Assel Management Korea Limiled sach
are affiliated financial servics companies ownerl by Baings LLC (each. individually
an "Affiliate"). together known as “Banngs.” Some Affiliates may acl as an
introducer ar distrbulor of the products and seivices of some others and may be
paid a fee lof doing s0.

MO OFFER:

The document is for informational purposes only and s nol an ofter or sclicitation
for the puichase ar sale of any financial instrument or service in any jurisdiction.
The material herain was prepared without any consideration of the investment
objectives. financial situation or particular needs of anyone who may receive i. This
document is nol. and must not be treated as. investment advice. an mvesimesnt
recommendation. investment (asaarch, or a recommendation about the suitabilily or
approprialenass of any secuiily. commodity, investmenl. or particular investment
stralegy, and musl not be construed as a projection or prediction,

In making an investment dacision, prospeclive investors musi rely on lheir own
sxamination of the merits and risks involved and before making any investment
decision, it is recommended that prospective inveslors seek independenl
investiment, legal tax. accounting or other professional advice as appropriate.

Unless otherwise mentioned. the views contained in this documenl are those of
Banings. Thesa 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 porifalio
management teams may hold different views than the views expressed herein and
may make different investment decisions for differant clients. Parts of this document
may be based on information received from sources we believe (o be reliable
Alihough every etort is taken to ensurs that the information contained in this
document is accurate Barings makes no representation or warranty. express or
implied, regafding the accuracy. completeness or adequacy of the infarmation

These materials ar2 being pravidad on the express basis that they and any related
communications (whather wiitten or oral) will not cause Barings to bacome an
investment advice fiduciary under ERISA or the Internal Revenue Code with respect
to any relirament plan, {RA investor, individual retirement account or individual
relirement annuity as the racipients ar2 fully aware that Banings (1) is not
undertaking to provide impadtial invastment advice. make a recommendation
regarding the acquisition holding or cisposal of an investinent. acl as an impartial
adviser, or give advice in a fiduciary capacity. and (i) has a finanaal interest in the
offaring and sale of one or more preducts and services. which may depend on a
number of factors relaling to Barings' business objeclives, and which has been
disclosed to the recipient.

OTHER RESTRICTIONS

The distribution of this documeant is restricted by law. No action has been or will he
laken by Barings o permit the possession or disiribution of the document in any
jurisdiction where action for lhat purpose may be requirad. Aceordingly. the
document may not be used in any jurisdiction excepl undor circumstances that will
resull in compliance with all applicable laws and regulations.

Any service. secualy. investment or praduct outlined in this document may not be
sullable for a prospeclive investor or availabie in their jurisdiclion,

Any information with respect lo 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 junsdictions where such use or distribution would be contrary to law or local
regulation.

INFORMATION

Barings is the brand name lor the worldwide asset management or associated
businessas of Banngs. This document is issued by ong or more of the following
antities

Barings LLC. which is a ragistered investment adviser with the Securities and
Exchange Commission (SEC) under the Investment Advisers Act of 1940. as
amended (Barings LLC also relies on section 8.25 of NI 31-103 (international advisai
exemption) and has filed the Farm 31-103F 2 in Ontano, Quebec British Columbia,
Alberia, Mova Scolia. Manitoba, New Brunswick. Nevfoundland and Labradar,
Prince Edward Island and Saskatchewan):

Barings Securities LLC which is 3 registered limited purpose broksr-tealer with the
Financial Industry Regulatory Authority (Baring Securties LLC aiso relies on section
8.18 of NI 31-103 (international dealer exemption) and has filed the Form 31-103F2
in Ontario, Quebece, British Columbia, Alberta. Nova Scotia Maniloba, New

Brunswick, Newfoundland and L.abrador, Prince Edward (sland and Saskatchewan);

Barings (U.K.) Limited. which is authonzed and requlated by the Financial Conduct
Authorily in the United Kingdem (Ref No. 184662) and is a Company registered in
England and Wales (Mo. 03005774) whose regislered address is 20 Old Baiey.
London, EC4M 7BF

Barings Global Advisers Limited, which is authorized and reguiated by the Financial
Conduct Authority in the United Kingdom (Ref No. $5293'1) and is a Company
registered in England and Wales (No. 07622519) whose registered address is 20
Old Bailay, Londen. EC4M 7BF and is a registered investment adviser with the SEC
Baring Asset Management Limiled, which is authorized and regulated by the
Financial Conduct Authority in the United Kingdem (Ref No. 170601) andis a
Company registerad in Endland and Wales (No. 02915887) whose registered
address is 20 Old Bailey. London, EC4iM 7BF; Baring International Investment
Limiled. which is authorized and requlated by the Financial Conduct Authority in the
United Kingdom (Ref No. 122628). and is a Company registared in England and
Wales (No, 01428546) whose registered address is 20 Old Bailey London, ECAM
76F, is a registered investment adviser with the SEC {Baiing Inteinational
lnvestment Limited also relies on section 8.26 of NI 31-103 (intermalional adviser
axemption) and has filed the Form 3 1-103F2 in Quebec and Manitobha;

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

Baring Intarational Fund Managers (Ireland) Limited), which is authorized as an
Alternative Investinent Fund Manager in several Eurogean Union jurisdiclions under
the Alternative Investment Fund Managers Directiva (AIFMD) passport regime and,
since April 28 2006, as a UCITS management company with the Central Bank of
Ireland:

Baring Asset Management Swilzerland Sarl. which is authorized by the Switzerland
Financial Markat Supervisery Authonly to offer andlor distribute collective capital
investments;

Barings Australia Pty Lid (ACN 140 045 656}, which is authonzed o offer financial
services in Australia under s Australian Financial Services License (Mo: 342787
issued by the Australian Securities and Investments Commission

Baring Asset Management (Asia) Limited, which is licensed by the Securities and
Futunes Commission of Hong Kong to carry on regulated activities Type 1 {dealing in
securities), Type 2 (dealing in futures contracts), Iype 4 (advisihg on securities),
Type 5 (advising on futures conltracts) and Vype 9 (asset management) in Hong
Kong in accardance with the ragquirements set oul in the Securities and Futures
Ordinance (Cap 571);

For Use with Current Investors Only. Not for Further Distribution.
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ALASKA FUTURE FUND, LP

Barings Japan Limited, which is registered as a Financial Business Operator
(Regisvation No. 398-KLFB) for Type Il Financial Instruments Business, Investment
Advisory and Agancy Business, and Invesimenl Management Business vith the
Financial Services Agency in Japan under the Financial Instruments and Exchange
Acl (Act No. 25 of 1248).

Baning SICE (Taiwan) Limited. an independently operatad business (Business
liconse number: 2017 FSC- SICE- Xin- 002; Address' 21 F No.333, Sec, 1 Keelung
Roead. Taipen 11012 Tawan Contact telephone number: 0800 062 068) or

Banng Asset Management Karea Limited, which is authorized by the Korean
Financial Services Commission to engage In colleclive invesiment business and is
ragistered with the Korean Financial Sarvices Commission to engage in privately
placed coflective invastment business for professional inveslars, discretionary

i 1t by and ad y busingss

Copynght and Tiademark

Copyright © 2020 Sarings. Information in this document may be used for your own
personal use. but may not be aftered, reproduced or distibutad without Barings’
consent.

The BARINGS rame and logo design are trademarks of Barings and are registerad
in U.S. Patent and Trademark Office andi in other countries around the world. All
dghts ars reseived

FOR PERSONS DOMICILED IN THE US

This document 18 not an offer to sell. nor a solicitation of an offar to Buy. limited
partnership interests. shares or any olher sectrity nor doesit purport to b a
doscriplion of tha terms of or the rsks inherantin an investraent in any private
Investment fund {*Fund”) descnbed therein. The offer and sale of interasts in any
such Fund is restncted by law. and is nol intended to be conductad axcept in
accordance with those restaclions. In particular. no interast in or sacurity of any of
the Fund has been or will be registered under the Sacuritias Act of 1933 (the “Act™)
All offers and saies thereof are intended lo be non-public. such that interests in and
securities of any such Fund will be and remain axempt flon having to be so
registered. By accepting delivery of this documenl, the person to whom it is
delivered (a agrees to keep the information contained in the attached dectiment
confidential and (b) represents that they are an ‘accradited investor” as defined in
Regulation D promulgatad by Ihe Secunties and Exchange Commission under the
Securitios Act of 1933.

FOR PERSONS DOMICILED IN THE EURCPEAN UNION and the EUROPEAN
ECONOMIC AREA (EEA)

This informalion is only made available 1o Professional lnvestors. as defined by the
Markets in Financial Instruments Directive.

FOR PERSONS DOMICILED IN AUSTRALIA:

This publication is anly mada available to persons who are wholesale clients within
the meaning of gection 76 |G of the Corporations Act 2001, This publication is
supplied on the condition that it 1s not passed on to any personwho is 3 rstail client
within the meaning of section 761G of the Corporations Act 2001

FOR PERSONS DOMICILED IN CANADA:

Thig confidential marketing brechure pertains to the offaring of a product only in
those jurisdictions and to those persons in Canada where and to whom they may be
lawiully cffered for sale. and only by persons permitted to sall such interests. This
material is not, and under no circumstances is to be construed as, an adverlisement
or a public offering of a product. No securities commission or similar authority in
Canada has reviewed or in any way passed upon this document 07 lne merits of the
product or its marketing materials. and any representation to the conlrary is an
dfence.

FOR PERSONS DOMICILED IN SWITZERLAND

This 18 an adverising document,

This matenal is aimed at Qualified Investors, as defined in articde 10 paragraph 3 of
the Collective {nvestment Schemes Acl. basad in Switzerand, This material is not
aimed at any other persons. Tha legal documents of 1he funds {prospectus. key
nvestor information document and semi-annual or annual reporls) can be oblainad
free of charge from tha representatives named below For IUCITS — The Swiss
fepresentative and paying agent for the Funds where the investment manager s
Barings (U.K.) Limited is UBS Fund Management (Switzedand) AG, Aeschenplatz
8. CH-4052 Basel. For QIFs — The Swiss representative and paying agent for the
Funds where the investment manager is Barings Global Advisers Limited is UBS
Fund Management {(Switzeriand) AG, Aeschenplatz 6. CH-4052 Basel, The Swiss
representative and paying agent for Funds where lhe investment manager is Baring
Asset Management Limited is BNP Paribas Securties Services, Paris, succursdale
de Zurich, Selnaustrasse 18, 8002 Zurich, Swilzerland,

FOR PERSONS DOMICILED IN HONG KONG:

Distribution of this document, and placement of shares in Hong Kong. are reslricted
for funds nol authorized under Seclion 104 of the Secunties and Fulures Ordinance
of Flong KKong by the Securities and Futures Commission of Hang Kong. This
document may only be distribuled, circulated or issued to prrsons who are
professional investors under the Securities and Futures Ordinance and any rules
made under that Ordinance or as olherwise permitted by the Securities and Fulures
Ordinance, The contents of this document have not been reviswed hy any requlatory
authority in Hong Kong. You are advised lo exarcise caution in relation to the offar. If
you are In any doubl about any of the contents of this document. you should obiain
indepandent professional aclvica

FOR PERSONS DOMICILED IN SOUTH KOREA:

Naither this document nor Barings is making any representation with respact to the
aligibility of any recipients of this document to acquira interests in the Fund under
the laws of Korea. including but vathout limitation the Faoreign Exchange Transaction
Act and Reguiations theraunder. The Fund may only be offered to Qualified
Professional Investors. as such term 1$ defined under the Financial Investmant
Services and Capdal Markets Act. and this Fund may not be offered. sold-or
defivered, or offared & sold to any parson lor re-offenng or resale. diractly or
indirectly. in Korea of to any resident of Korea except pussuant to applicable laws
and requiations of Korea,

FOR PERSONS DOMICILED IN SINGAPORE:

This document has been preparcd for informational purpoeses only. and should not
be considered 1o be an adverdisemant or an offer for the sale or purchase or
Invitation for subscription o1 purchase of interasts in the Fund, This document has
nol been registered as a prospectus with the Monetary Aulhority of Singapora,
Accordingly, slatutory lability under the SFA In refation to the content of
prospectuses would not apply. This document or any other material in connection
with the offer or sale. or invilation for subscription or purchase of interests in the
Fund, may nol be circulated or distributed to persons in Singapore ather than (i) lo
an istitutional investor pursvant lo Section 304 of the Securities dnd Futures Act,
Chapler 289 of Singapare (the “SFA"), (i) to a relevant person pursuant to Section
305 of the SFA, o (iil) otharwvise pursuant to. and in accordance with the conditions
of. any other applicable provision of the SFA,

FOR PERSONS DOMICILED IN TAIWAN:

The Shares of in the nalure of sscurilies investment trust funds ars being made
available in Taiwan only to banks. bills houses, trust anterprises, financial holding
cempanies and other qualifiad entities or institutions (eallectivaly, "Qualifiad
Institutions’) pursuant to the relevant provisions of the Taivian Rules Governing
Offshore Funds (the 'Rules’) o as othersise permitted by he Rules, No other offer
or sale of the Shares in Taiwan Is permilted. Taiwan's qualified Institutions which
purchase the Shares may nol sell or othenvise dispose of their holdings axcept by
redemption, transfor to a Qualificd Institulion. transfer by aperalion of law or other
means approved by Taiwan Financlal Supervisory Commission. Investors should
note that if the Shares ace not in the nature of securitics investment trust funds, they
are not approved of reportad for affectivencss for offering. sales, issuance or
censullation by Taiwan Financial Supervisory Commission. The information relating
tothe sharas in s document is for information only and does not constitute an
offer. recommendalion of solicitation in Taiwan

FOR PERSONS DOMICILED IN JAPAN:

This matenal i being provided for information purposes anly. Itis not an offer to buy
orsell any Fund interest or any olher security. The Fund has not been and wil not
ba registerod pursuant to Article 4. Paragraph 1 of the Financial Instruments and
Exchange Act of Japan (Act No. 25 of 1948) and, accordingly. it may not be offsred
orsold, directly er indirectly. in Japan of to. or for the banefit, of any Japanesa
person or to others lor re-offering or resale, directly ar ndlicectly, in Japan or lo any
Japanese person except under circumstances which will result in compliance with all
applicable laws. regulations and guidelings promulgated by the relavant Japanese
governmantal and cegulatory authorities and in effect at the relevant time. For this
purpose. a "Japanese peison” means any persan resident in Japan, including any
corporation or other antity organized under tha laws of Japan.

FOR PERSONS DOMICILED IN PERU

The Fund is not reqisteced before the Superintendencia del Mercada de Valores
(SMY/) and 1 is placed by means of a private offer. SMVY has not reviswed the
information provided lo the investor. This documen! is only for the exclusive usa of
mshitutional investors in Peruandis not for public distribution,

FOR PERSONS DOMICILED IN CHILE:

Esta oferta privada se acoga a fas disposicionas de fa nerma do caracter general n*
336 de la superintendencia de valores y seguros. hoy comision para el marcado
financiero. Esta ofena versa sobre valores no inscritos en el registro de valores o en
ol ragistro da valores extranjeros que lova la comisién para el mercade financioro,
porlo que tales valores no estan sujelos ala fiscalizacion de asta; Por tratar de
valores no inscrilos no existe la obligacion por pante del emisor de entregar en chile
informacion publica raspecto de los vidores sobre los qua versa esta oferta; Estos
valores no podrén sar objsto da oferta piblica mientras no sean inseritos anel
registro de valores correspondierite.

For Use with Current [nvestors Only. Not for Further Distribution.
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BARINGS

ALASKA FUTURE FUND, LP

For more information, please contact

Mina Nazeml
Managing Director
Head of Portfolio Manaaement

Mina.Nazem|@Barings.com

20-1161671




BARINGS

Alaska Future Fund, LP

Quarterly Report

March 31, 2020

CONFIDENTIAL

This quarterly report contains confidential information, including trade secrets about the investment strategy and operations of
the Fund and confidenlial commercial and financial information which, if disclosed, could cause competitive harm to the Fund
and its partners. Such confidential information is exempt from disclosure under public records laws to certain Firm clients and
investors, and is subject to the con/ﬁdentiality requirements of the Fund’s Limited Partnership Agreement.




Table of Contents

ALASKA FUTURE FUND, LP

Investment Overview and Highlights..........ccooiiiiiiii s s

POrtfolio OVEIVIEW ... ... .iv i ceii i eet cveeeniie i iee it see aeeanenas

Financial Statements... ....covovvieieiencriie e e seeeae cmnieaen ..

For CUse with Current meestors Only. Not for Further Distribution, s




Investment Overview & Highlights

ALASKA FUTURE FUND, LP

HIGHLIGHTS
INVESTMENT STRATEGY
TOTAL INVESTOR COMMITMENTS

In seeking to achieve the Partnership's investment objective, the General Parlner
will seek to cause the Partnership to make investments consistent with the $100.5M

following: o

*+ toinvest in Private Funds whose managers either are based in Alaska or UNFUNDED INVESTOR COMMITMENTS

have investment operations in Alaska, or who have historically invested in $100.3M
private transactions in Alaska and/or have a current bona fide plan to invest = = L o

in private companies with operations in Alaska;
TOTAL COMMITTED TO INVESTMENTS

* when appropriate, to co-invest alongside such Private Funds, the sponsors $0.0M
of other Private Funds, or sponsors which have not yet raised their first =
institutional fund but otherwise meet the description in (a) above;
INVESTOR CONTRIBUTIONS
*  to invest in Private Funds or co-investment opportunities that emphasize $0.2m
credit, natural resources, transportation and infrastructure in their
underlying asset selection; and
ying ecll INVESTOR DISTRIBUTIONS
. . : $0.0m
+ toinvest in such investments that are reasonably expected to generate a rate
of return consistent with the expected risk/return profile of similar = =
investments with an investment focus outside of Alaska. NET ASSET VALUE
-$0.3M

IRR (GROSS / NET)
n/a / nla

MOIC (GROSS / NET)
n/a / nia

NUMBER OF INVESTMENTS
0

For Use with Current Investors Ondy. Not for iurther Distribution. 3 Inveshinent Overviete & Highlights




Capital Activity

ALASKA FUTURE FUND, LP

Fund Currency:

Initial Close

Final Close:

Subscription Facllity Limit:

Subscription Facility Qutstanding:

uso Total Contrlbutions (
9/3012019 Pald in Capital (X - 0x
T 9nor019 Balance to Fund ($): T 500,285,000
T enoiz02 Distibutions (8): Y
9/30/2029 Digiributions / Paid in Capital (x) T " nia
7 $100,500,000 Not Assot Value (§): - - T s208,088
nfa NAV / Paid in Capilal (x): i T T
oa Total valua / Paid in Capital (0 na

Net Asset Value Rollforward’

(8 in mylitons)

Quarter over Quarter

Inception to Date

$1.0 | $1.0
$0.8 ' 508 |
$0.6 0.8
$0.4 $0.4
$0.2 $0.2
$0.0 i s00
($0.2) . (80.2)
($0.4) (30.4)
($0.6) (30.6)
(30.8) ($0.8)
($1.0) —vmm ——— ~ - (31.0) e e —
Begn NAY  Conlribultona Fees & Oninbidons  Velusten Ead NAY Conlebudiana Feco & Ciatribuliops Veluabon
Exparses Expenses

End NAV

Since Inception Cash Flow Activity

($ in millions)

$0.2 - ~$0.3
i~ $0.2

$0.1 |
-s0.1

l

0 Lt gl o s -0

bk |

--50.1
0.

$0.1 - ! !F
(‘-502

{
$0.2 - e T e - o -+ -30.3

Q3-19 Q419

273 Quarterly Conlributions {(LH)

« =+ Cumulative Contributions (RH)

' Totals may nol foot as a resuil of rounding

M Quarterly Distributions (LM}

=== Cumulalive Distributions (RH) ==+ Cumulalive Net Cashflows (RH)

Ses delailed glossary of terms for additional information on data contained wilhin this page

Conftdentic!
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Performance Summary

ALASKA FUTURE FUND, LP

Performance Summary

Value Creation

($ in millions)

Gross IRR: n/a

Net IRR: n/a $0.4.

Gross MOIC: na

Net MCIC; nla e /
200
5302
F O b e e e s T —

Q3-19 Q4-19 Q1-20

== Tolal Conitibutions M Unrealized Vaiie (NAV) Il Reaized Proceeds {Dislibulions)
Cumulative Net IRR Since Inception
) ) Q1 Q2 Q3 Q4

IRR Portfolio Attribution Since Inception

No investments made as of 3/31/2020

See detailed glossary of terms for additional information on dala contained within this page

Confidential 5 Performance Sunimary




Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF ASSETS, LIABILITIES AND PARTNERS’ DEFICIT
AS OF MARCH 31, 2020 (UNAUDITED)

ASSETS
Cash $ 182,338
Capital call receivable | — 871
Total assets 183,209

LIABILITIES AND PARTNERS' DEFICIT

Liabilities

Pariners' deficit _{298,089)
Total liabilities and partners' deficit b 183,209

STATEMENT OF OPERATIONS
FOR THE QUARTER AND YEAR TO DATE ENDED MARCH 31, 2020 (UNAUDITED)

Quarter ended Year to date
March 31, 2020 March 31, 2020
EXPENSES
$ $
NET INVESTMENT LOSS (204,881) (204,881)
NET INCREASE IN PARTNERS DEFICIT
RESULTING FROM OPERATIONS $ (204,881) $ (204,88 1)

Vor Use with Curvend incestors Only, Not jor Further Distribution. 6 Financial Statements
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Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF CHANGES IN PARTNERS’ CAPITAL/(DEFICIT)
FOR THE QUARTER AND YEAR TO DATE ENDED MARCH 31, 2020 (UNAUDITED)

General Limited
Partner Partner Total

BALANCE — January 1, 2020

Contributions

Net increase in partners' deficit resulting from
operations

$ (298,089)

BALANCE — Mavrch 31, 2020

For Use with Current Investors Only. Not for Further Distribution. 7 Financial Statements




I'inancial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF CASH FLOWS
FOR THE QUARTER AND YEAR TO DATE ENDED MARCH 31, 2020 (UNAUDITED)

Quarter ended Year to date
CASH FLOWS FROM OPERATING ACTIVITIES: March 31, 2020 March 31, 2020

Net increase in partners' deficit resulting from operations $ - $ _

Adjustments to reconcile net increase in pariners' deficit resulting

from operations to net cash used in operating activities:

Incrense in capital call roccivable |

Net cash uscd in operating activitics

=M _
CASH FLOWS FROM FINANCING ACTIVITIES:
Contributions from partners _- -
Net cash provided by tinancing activities - o -
NET CHANGE IN CASH (T -
CASH - Beginning of year -

CASH - End of year $ 182,338 $ 182,338

For Use with Current imeestors Ondy. Not for Further Distribution 8 Finanecial Statements




Glossary of Terms
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ALASKA FUTURE FUND, LP

HIGHLIGEHTS & CAPITAL ACTIVITY

Fund Currency:

Currency denominalion of the Fund

Initial Close: As defined In the Fund's subseription documents
Final Close: As defined in the Fund's subscription documents
Investment Period End: As defined in the Fund's subscription documents
Fund Maturity: As defined in the Fund's subscription documents
Total Investor Commitments: Total capital committed to the fund by investors

Total Committad to Investments:

Total capital committed to investments

Subscription Facillty Limit:

Current subscription facllity berrowing limit

Subscription Facllity Outstanding:

Current outstanding borrowed from subscription facility

Investor Contributions:

Total capital called from investors, including management fees and fund expenses

Paid In Capltal (x):

Total Investor Contributions divided by Total Investor Commitments

Recallabie Distributions:

As defined in the Fund's subscription documents

Unfunded Investor Commitments:

Total capital available to call from investors

Investor Distributions:

Represents all Distributions made by the Fund excluding incentive fee distributions to the General Partner

Net Asset Value:

Falr market value of all Fund assets less liabilities and incentive fees

Total Value / Investor Contributions:

Net Asset Value plus total Investor Distributions divided by Total Investor Gontributions (MQIC)

Foes & Expensoes:

Represents all fees and expenses (paid & accrued) during the period

Valuation; Represents write-ups (write-downs) on Fund assels
PERFORMANCE SUMMARY
Gross IRR: Represents Fund level Internal Rate of Return, gross of all fees and expenses (paid & accrued)
Net IRR: Represents Fund level Internal Rate of Relurn, net of all fees and expenses (paid & accrued)
Gross MOIC: Fair market value of investments plus total investment distributions divided by investment contribulions
Net MOIC: Net Asset Value of Fund plus total Distributions divided by total Contributions

Measures the impact of individual investment, investment type, Strategy or sector
IRR Portfolio Attrlbution: contribution to total portfolio aross investmant IRR
POSITION SUMMARY
Committed: Includes all binding and non-binding commitments to active investments on behalf of the Fund
Invested: Investment Contributions less return of capilal for active investments
Net Asset Value: Fair market value plus capitalized expenses for aclive investments

SCHEDULE OF INVESTMENTS

Investment Namo:

Represents the name of the legal entily that the Fund is invested

Investment Type: Type of investment designated by Fund, Co Investment, or Secondary

Strategy: Investment designation govemned by the Funds & Co-Investments (FCI) classification system
Sector: Sector designation provided by investment team responsible for investment

GICS Sector: Investment sector as governed by Global Industry Classification Standard (GICS)

Initlal Investment Date:

Date of the first Contribution to the investment

Flnal Exit Date:

Date of last material Distribution from investment

Fund Commitment:

Includes all binding and non-binding commitments to the invesiment on behalf of the Fund

Unfunded Commitment:

Committed capital that has not yet been conlributed

Total Contributlons:

Contributions to the investment

Net Asset Value:

Fair market value of investment

Realized Proceeds:

Distributions from investment lo the Fund

IRR:

Represents investment level Internal Rate of Return, gross of all Fund fees and expenses (paid &
accrued)

MOIC:

Fair market value of investments plus total investment distributions divided by investment contributions

For Use with Curvent fvestors Only. Not for Further Distribution. 9




Important Information

ALASKA FUTURE FUND, LP

Q1 2020

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
perfermance. Investment involves risk. The value of any investmants and any income genarated 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 compaositions and or examples set forth in this document are
provided for illustrative purposes only and are nat indicative of any future investment rasults. future partfolio composition or
investments. The compasition, size of, and risks associated with an investment may differ substantiaily from any examples set forth in
this document. No representation is made that an invesiment 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 offefing documents  if
applicable, for the details and specific risk factors of any Fund/Strategy discussed in this document.

For Professionat Investors/insttutional Investers only. This document shoutd not be
distributed to or ralied on by Retailindividual Investors

Barings LLC, Barings Securities LLC. Barings (LLK.) Linited Baongs Global
Advisers Limited, 8arings Austratia Ply Lid. Barhgs Japan Limitad, Badng Asset
Managament Limited. Banng Intemationat Investmenl Limited. Baring Fund
Managers Limited, Banng Intemational Fund Managers {fraland) Limjled, Banng
Assat Management Asial Limitod. Banng SICE (1 alwam Limiad. Barieg Assot
Managament Switzedand Sarl, and Barng Asset Management i€a(ea Limted each
aca affiiated financial service companies evned by Batings LLC {each. indindually
an "Alfiliate™). togelher known as 'Barings.” Some Affliates inay acl as an
introducer or dislibutor of the products and services of some alhers and may oo
vaid a fee for doing so

MO OFFER

The documentis for informalional piiposes only and 1s nol an affer or sclicitation
for the purchase or sale of any fnancil NsuMENt o SEIVICS 1 any jansgiction
The material herain was prepared without any consideraon of the wivestment
ohjectives. financial situation or particular needs of anyeiie who may racaive il Tns
document Is not. and must aot be treatad a3, Investmaent 3dvica. an nuasiment
racommandation, invesiment research. or a racommendaiion about the sutability of
appropriatenass of any security, commadlily, investment. or particuiarinvestimant
slrategy. and inust not be construed as a projection of predichon

In making an investment deeision, praspective invastors must r2fy o0 thew svm
examination of (he menils and risks nuolved and befoie making any investmet
decision, it is recommended that prospective invesiors seek ndapenden!
investinent, leyal, lax, accounting or aiher prolessional advice as appropriats

Unlass otherwise menlioned the views contained in ths document are those of
Barings. Thesa views are mada in good faiih in relation o the facis known al tha
tine of praparallon and grs subject 1o change witheut natica. Indwiduat gorifche
managemont taams may hold diffaren! views than the views exprassad hormin and
may make different nvastmaent decisions for diffecent clients. Parts o s dogument
may be based on inlormation receivad Irom sources we believe to be reliable,
Although avery efforl is taken (o ensure that the informaton contaned n this
document is accurate, Barings makes no rapresentation or wamanty. 2xpress of
impliec. regarding the accuracy completeness or adequacy of the infarmation

These materials are bainy provided on the exprass basis that they and any relaled
communicalions (whether wiltlen or o) will not cause Barings to become an
investment advica fiduciary under ERISA or the Internal Revanue Code with respedt
1o any relirement plan. IRA investor, ndividual ralirement account or mdividual
relirement annuily as the recipienls are lully aveare thal Barings i) is not
undariaking to provide (mparkal imvestment advice. make a recammendation
cegarding tha acquisition, holding or disposal of an investmenl. acl a5 an impartiat
adviser. or glva advica in a fiducialy capacdly. and (i) has 2 fmancial intarest i the
afforing and sake of ons or more products and services, which may depend on a
aumber of faclors telating (© Barings' busingss objctives. and which has been
disclosad to the recipient

OTHER RESTRICTIONS

The distribution of this document is rastricled by law, No action has been of will be
\aken by Barings to permit tha possassion or distribution of the documant in any
jurisdiction, whera action for (hal pirpase may ba required. Accordingly the
document may not be used in any junsdiction oxcept under circumstances hat will
resull in compliance with all applicable laws and regulations

Any sorvice, securily, investmant or product outiined in (his document may not he
suitable for a prospective investor or availabie in ther jurisdiction

Any information wilh respect to UCITS Funds is not intended for U.S. Persons, as
dotined in Rogigation S undler the U.S. Securities Act of 1933. of parsons in any
ofher jurisdictions where such use or distridulion would ba contrary (o law or local
ragulation,

For Use with Curvent [heestors Only. Not for Further Distribution

INFORMATION:

Barings Is the brand naine for the worldwide asset management or assaci
businesses of Barings. This document is issued by one or more of tha Tollowing
anlities:

Barings LLC. which s a registerad nvestment adviser vath tha Socurlias and
Exchange Commission {SEC) under ihe Invesimen| Advisers Act of 1945 a5
amended (Barir C also relies on section 8.26 of NI 31-123 iintematicnal 2ruisar
exemplion) and has filed the Form 31-103F2 i Ontario Quiebec. 1 Columtid
Alberia. Nova Scolia Manitoba, New Brunswick Newfoundland and Lasrader
Prince Cdward [sland and Saskalchewan)

Barings Securities LLC. which 1s a registered limiled purpose braker-dealer
Financial Industry Ragulatory Autharily {Baiing Securities Liis also relies
8,18 of NI 31-103 (internalional dealer exemplion) and has filed the Faon 3t
n Onlado. Quebec, Hritish Columbia, Alberta, Nova Scolia, Manitoba New
Brunswick Newfoundlancd and Labrador. Prince Edward Island and Saskaichevan’

-1D3F2

Barings {U.K.) Limited which is autherized and regulated by the Financial Conduct
Aulhorily in the United Kingdom (Ref No. 194662) and is a Cempany registered in
England and Wales (Mo, 03005774} whose ragistered adde2as is 20 Old Bailey
London. ECAM 7BF.

Banngs Global Advisers Limited, which is authonzed and ragulaled by the Firancal
Gonduct Authority in the United Kingdoin (Ref No. 35293 1) and is a Company
registerad in England and Wales (Mo, 07622519) whose regi aridress s 20
Old Bailey London. ECAN 7EF and is a registered mvestment adviser with the SEC
Raring Assel Management Limited. which is aulhoized and regulated by the
Financial Conduct Authority in the United Kingdom (Ref No, 1708011 andis 3
Company regislered in England and Wales (No. 02915887) whose reqistarad
address is 20 Old Bailey, London. EC4M TBF, Baring International Investment
Limited. which Is authorizad and regulaled by the Financial Conduct Authority in the
United Kingdom (Ref No. 122628), and is a Company registered in England ana
Wales iNo, 01426546) whose registered addrass is 20 O Bailay. London EC4M
78I, is a registered invesiment adviser with ithe SEC (Baring International
Investment Limited also relies on section 8,26 of M! 31-103 (intemational aduiser
exemplion) and has filed the Fofm 31-103F2 in Quebec and Maniloba:

Baning Fund Managers Limiled. which is aulharized as a manager of coileclive
invastiment schemes with the Financial Conduct Aulhority in the Unitad Kingdom and
is authorized as an Alternative lnvestment Fund Manager in several European Unien
jurisdictions under the Alternalive Investment Fund Managers Diractive {AIFMD)
passport regime;

Baring Intermational Fund Managers (Ireland) Limiled, which is authonzed as an
Allemnative Investment Fund Manager in several European Union unsdictions under
he Alternative Invesiment Fund Managers Directive (AIFMD) passport regime and
sinca April 28. 2006, as a UCITS manayemant company wilh the Central Sank of
Iretand;

Baring Assel Management Swlzerdand Sad, which is authorized by Ihe Switzedand
Financial Market Supenvisory Authontly to offer and/or distribute collective capital
investmenls;

Barings Australia Pty Lid (ACN 140 045 658). which is authonzed to offei finanaial
senicas in Australia under its Austratian Financial Services License (No. 342787)
issued by the Australian Secudlies and Invasiments Commission

Baring Assel Management {Asia) Limited, which is licensad by lhe Sacuities and
Futures Commission of Hong Kong o cany on regulaled aclivities Type | (dealing in
securities). Type 2 (dealing in futures contracts). Type 4 (advising on securilies)
Type 5 (advising on futures conlracts) and Type 9 (assel management) in Hong
Kong in accordance with the requirements set oul in the Securities and Fulures
Qrdinance (Cap 571);
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Important Information

ALASKA FUTURE FUND, LP

Barings Japan Limited, which is registered as a Finanétal Busness Operator
(Regislkration No. 398-KLFB) for Type Il Financlal Instuments Business. Invesimenl
Advisory and Agency Business. and Investiment Management Business with the
Financial Services Agency in Japan under the Financial instrusnents and Exchange
Act (Act No. 25 of 1948),

Baring SICE {Tawan) Limited, an independantly operated husiness (Business
license number: 2017 FSC- SICE- Xin-002, Address: 21 F No.333. See, | Kealung
Road, Taiper 11012; Taivian Contact telephone numbar: 0800 062 068): or

Baring Asset Management Korea Limiled. which is aulhorized by the Korean
Financial Services Cominission te engage in coltective investment business and is
registered with the Korean Financial Services Commission to engage in privately
placed colleclive nvestment business for professional investors. discretionary
Investment busingss and advisory business.

Copyright and Trademark

Copyright ® 2020 Barings. Information in this document may be used tor your own
personal use, but may not be allered. reproduced or disidbuied withoul Barings
consaent

The SARINGS name and 0go design are (ademarks of Banias and are registerad
in U S. Patent and Trademark Office and in ather countries anaund the world, All
nghts are reserved

FOR PERSONS DOMICILED IN THE US:

This dacument is not an offar to sell, nor a selicitation af an aifer 1o duy, mited
partnarship inlerests. shares or any olher securily. ner dees 1 puipon 1o be a
descriplion of the terms of or (he risks inhersnt in an vasimantin any pnvate
mvestment fund ("Fund’) described Lharein. The ofter and sale of inlerests in any
such Fund s restricted by law and is nol intendod 10 be sonductad @xceplin
aceordance with tose resiactions. In particular. 10 Interast in or secunly of any of
the Fand has been or vall be registered under the Sacuniliea Aat of 1933 (the "Acl’).
All offers and sales thereol are itended to te non-public. such that interests in and
securities of any such Fund will be and remain exempt from navng ta be so
registered. By accepling delivery of this document, the person to whom it is
dedivered (a) agrees to keep the informalion conlainea in tha aliached document
confidenlial ancl |b) represents thal they ara an “accrediled invastor” as defined in
Regulation D promulgated by ihe Securities and Exchanga Cemmission under the
Securiligs Acl of 1033

FOR PERSONS DOMICILED IM THE EUROPEAN UNION and the EURCPEAN
ECONOMIC AREA (EEA):

This information is only made avalable to Profassional Inveslors. as defined by the
Markets in Financial Inslruments Directive.

FOR PERSONS DOMICILED IN AUSTRALIA:

This publication is only made available to parsons who are wholesale clients within
the meaning of section 761G of Ihe Corporalions Acl 2001, This publication is
supplied on the condition that it 1s not passed on lo any person who Is 3 retail client
wilhin the maaning of section 761G ol the Corporations Act 2001.

FOR PERSONS DOMICILED IN CANADA.

This confidential marketing trochura pettains o the offering of 2 product only n
those risdictions and 1o those persons in Canada vehers and to whom they may be
tawully offared for sale. and only by persans permiltad 1o sell such interests. This
material is not. and under no circumstances is lo be conslred as. an advertisement
or a public offening of a product. No secunties commissior or similar authorily in
Canada has revie'wed or in any way passed upon this document or the merits of the
product or its markeling materials, and any representalion to tha conlrary is an
offence.

FOR PERSONS DOMICILED IN SWITZERLAND

Ihis is an advertising document.

Fhis matenal is aimed at Qualified lavestors. as defined in aricle 10, paragraph 3 of
the Collective Investment Schemes Act, based in Svntzerand, This material is not
aimed al any other persons. The legal documents of the funds (prospectus. key
investor information document and semi-annual of annual rapoits) can be oblainer
free of charge from the representatives named belovs. For UCITS — The Swiss
reprasantalive and paying ageat for the Funds where the investment manageris
Bannys (U.K.) Limited 15 UBS Fund Management (Switzerand) AG, Aeschenplatz
3. CH-4052 Basel. For (F s ~ Tha Swiss reprasentativa and paying agant for the
Funds where the investmant manager is Badngs Global Advisars Limitad is UBS
Fund Management (Switzetland) AG. Aeschenplalz 6, CH-4052 Basel. The Swiss
representative and paying agent for Funids where the investment manager is Baring
Asset Management Limited is BNP Paribas Securilias Setvices, Paris, succursdale
de Zunch, Selnaustrasse 16, 8002 Zurich, Swilzerland

Q12020

FOR PERSONS DOMICILED IN HONG KONG.

Distribution of lis document, and placemant of shares in Hong Kong  are reshicied
for funds not authorized under Section 104 of the Securities and Futures Crdinance
of Hong Kong by the Secufities and Futures Commission of Hong Kengy. This
document may only be distnbuted, circulaled or issued 1o persans who are
professional investors under the Securilies and Futures Ordinance and any rules
made under that Ordinance or as otherwise permitted by tha Securities and Futures
Ordinance. The contents of this document have not been reviewed by any regulatory
authority in Flang Kong. You are aduised lo exerdse cawdion n refation 1o the affer, f
you are in any doubt about any of the contents of this clocument you should obtain
independent professional advice,

FOR PERSONS DOMICILED IN SOUTH KOREA:

Neither this documant nor Barings is making any represantation wilh raspect lo the
eligibllity of any recipients of this document o acquireg interesis in he Fund under
the lavis of Korea, including but without imtalion the Foraign € xchanga Transaction
Act and Requiations thereunder. Tha Fund may only ba offered 1o Qualitied
Professional lwvastors, as such lenn is defined under the Finangal tovasimant
Services and Capilal Markets Acl. and this Fund may not be offerad. sold o
deivered. or nffered or sold lo any person for re-offering or resate diraclly or
indirectly. in Korea or to any resident of Korea sxGept owrsuant o anelicacle l@aws
and reguiations of Karea,

FOR PERSONS DOMICILED IN SINGAPOSE

This document hias been prepared for mformational puposes oty and srould not
ba considarad to ba an advertisement or an offer for the sale or oLFENASO or
invitation for subscription or purchase of interests m (he Fund. This documant has
nol boan regislered as a prospeactus with the Monetary Authenty of Singagore,
Accordingly. statutory lability under the SFA in relation 1o tha contant of
prospecluses would not apply. This document or any sthar marenal :n connection
wilh the offer or sale or invitation for subscription ar purchase of inwar2sts n the
Fund. may nol be cdrculated or distributed (o s2rsons in Singapore atter hao () to
an institutional invostor pursuant 1o Seclion 304 of the Secunties and Futuras AU
Chapler 289 of Singapore (the "SFA), (if) 10 2 mievant parsen gursuant io Section
203 of tha SFA, or (ifl) othenvise pursiant 1o, aird 10 agcerdance with the senditions
of. any other applicable provision of the SFA

FOR PERSOMS DOMICILED IN TAIVWAN

The Shares of in the nalure of securilies investmeant st funds are Lemyg made
available n Tawvan only to banks, hills housas. trust enteronses. financial heiding
companies and olhar qualified antitios o institutions teollectivety. “Quatified
lnstitulions”) pursuant to he selevant provisians of the Taksan Rules Goverming
Offshore Funds (the “Rules”) or as othervise parmiltad by the Rules. No olhar oifer
or sale of Ihe Shares in Taivan is permited. Tanvan's qualifiad Inatitutions wich
purchase lhe Shares may ol sell or othawise dispoze of their neldings except by
redemption. transfer to a Qualified Institutien, anslar by operation of lavs or dthar
meadns approved by Tawzan Financial Suparvisory Commission. Investors shotild
note that if thee Shares are not in the nature of secuiilies inveastment st funds thay
are not approved of reparted lor effecliveness for offenng. sales issuance or
consultation by Tamwan Financial Superasory Commission. The information r=ia ling
to the shares In this document is-for informatian only and does nol constiute an
offer, recommendation or solicitation in Taiwan

FOR PERSONS DOMICILED IN JAPAN:

This material is being provided forinformalion purposes only. Itis not an offer to buy
or sall any Fund Interest or any other security. The Fund has not been and will not
be ragistered pirsuant 1o Antisle 4, Parageaph | of the Financial Instruments and
Exchange Act of Japan (Act No. 25 of 1948) and accorshngly. it may not be offerad
or sold. direclly or indirnctly, b Japan oc 1o ar for the benefit. of any Japanesa
person or to others lor re-offering or resale, directly of indirectly in Japan or 1 any
Japanese person except under ciicumstances wihich vall resull in compliance with all
applicable laws, regulations and guideines promulgatad by Ihe relavant Japanese
governmental and regulatory authorities and in affect al tha relevant tine. For (his
purpase, & “Japanese person’ means any person resident in Japan. includig any
corporation of other enlity organizad under the faws of Japan,

FOR PERSONS DOMICILED IN PERLS

The Fund is nol registared before the Superintandencia del Mercado e Valoras
(SMV) and it is placed by means of a private offer. 3MV has nol Mviawed the
information provided to the inveslor, This document is only for the exclusive use of
institutional investors in Peru and is not for public distribution,

FOR PERSONS DOMICILED IN CHILE

Esta oferta privada se acoge a las dispusiciodes de la horma de cardcles geneqal o
336 ds la suy cia de val ¥ seguros, hoy comisidn para of mercado
financiero. Esta oferta versa sobre valores no mscritos en al registro de valores o en
al ragistro do valores extranjoros que llava la corsion para el mercado financiaro.
porlo que tales valores no esan sujetos a la iscalizacion de esta; Por Iratar de
valoras no Inscrilas no existe la obligacion por parte del emiser de anlregar en chile
informacion piblica respecto de los valores sobre los que versa esta olerta; Estos
valoras no podrén ser objoto de ofarta piblica mientras no sean inseiitos an el
regisiro de valores correspondinnla

For Use with Current fuvestors Only. Not for Further Distribution.
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CONFIDENTIAL

This quarterly report contains confidential information, including trade secrets about the investment strategy and operations of
the Fund and confidential commercial and financial information which, if disclosed, could cause competilive harm to the Fund
and its partners. Such confidential information is exempt from disclosure under public records laws to certain Firm clients and
investors, and is subject to the confidentiality requirements of the Fund's Limited Partnership Agreement,
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Investment Overview & Highlights

ALASKA FUTURE FUND, LP
HIGHLIGHT

INVESTMENT STRATEGY

TOTAL INVESTOR COMMITMENTS

In seeking to achieve the Partnership’s investment objeclive, the General Partner
will seek to cause the Partnership to make investments consistent with the $100.5M

following; T

+ toinvest in Private Funds whose managers either are based in Alaska or UNFUNDED INVESTOR COMMITMENTS
have investment operations in Alaska, or who have historically invested in $100.3M
private transactions in Alaska and/or have a current bona fide plan to invesl I ) L

in private companies with operations in Alaska;
TOTAL COMMITTED TO INVESTMENTS

+ when appropriate, to co-invest alongside such Private Funds, the sponsors $0.0M
of other Private Funds, or sponsors which have not yet raised their first . s
institutional fund but otherwise meet the description in (a) above;
INVESTOR CONTRIBUTIONS
+ toinvestin Private Funds or co-investment opportunities that emphasize $0.2M
credit, natural resources, transportation and infrastruclure in their
underlying asset selection; and
¥ing INVESTOR DISTRIBUTIONS
. $0.0M
+  to Invest in such investments that are reasonably expected to generate a rate
of return consistent with the expected risk/return profile of similar s —
investments with an invesiment focus outside of Alaska. NET ASSET VALUE
-$0.6M

IRR {GROSS / NET)
nfa/ nla

MOIC (GROSS / NET)
nl/a/nla

NUMBER OF INVESTMENTS
0

For Use with Curvent fnvestors Only. Not fur Further Distribution. 3 Investment Overview & Highlights




Capital Activity

Q2 2020

ALASKA FUTURE FUND, LP

Fund Summary

Fund Currency: usn
Initial Close 9/30/2019
Final Close: B 9/30/2019
Invesiment Period End: T 9/30/2022
Fund Maturity: 9/30/2029
Total investor Commilments: $100,500,000
Subscription Facility Limit: T n—l;
Subscription Facilily Oulstanding: nla

Net Asset Value Rollforward'

Investor Contributions ($): $235,000
Paid in Capital (x): o M\(E:
Unfunded Investor Commilments ($): o 3100,265.006-
I.n:n;a—s;lof Dislribulions ($): - $J
Investor Distributions / Investor Contribulions (x): o n:‘;-
Not Assol Value (8): T §.663,102
NAV / Invesior Contribulions (x): T EEJ
.‘i'oml Value / Inveslor Con:n’bullo;\s {x)x T ) ;17;

Quarter over Quarter

(8 in miftions)

$10
$0.8
30.8
$0.4
$0.2
$0.0
(50.2)
(30.4)
(30.6)
($0.8)
(81.0) b

Begn HAY Contibutions  Fooa & Doinbebony  Valuation
Expentas

End NAV

Inception to Date

$1.0
30.8 1x
$0.6 |
30.4 l
$0.2
$0.0
(30.2)
(504) |
($0.6)
($0.8)

(§1.0)
Fees &
Expences

Conlobulions

(atibitoas Veluaton End NAV

Since Inception Cash Flow Activity

($ in milions)

$0.2 4 [- $0.3
—$0.2
$0.1 |
- $0.1
|
0- ————————— o
L g0t
-50.1 -
$0.2
o "
-$0.2 ~p—- T T — o o Y T - -$0.3
Q3-19 Q4-19 Qt-20 Q2-20

£229 Quarleriy Conitibutions (LH)

« Cumulalive Conlributions (RH)

Confidential

==« Cumulative Distributions (RH)

elalled glossary of tenms for additional information on data contained within this page

B Quarterly Distribations (LH)

i

~ ==+ Curnulative Net Cashilows (RH)

Capital Activity




Performance Summary

ALASKA FUTURE FUND, LP

(8 in millions)

Gross IRR: n/a
Net IRR: na 04 ]
Gross MOIC: nia 024
Net MOIC: n/a
500
302
$04
508 ———ee SRS — i

Q419 Q2-20

= Total Contrbutions (B Unreaized Valie (NAV) [l Reslzed Preceeds (Dislributions)

Cumulative Net IRR Since Inception

Qf Q2 Q3 Q4

nfa

2020 -

2019 n/a

IRR Portfolio Attribution Since Inception

No investments made as of 6/30/2020

See detlailed glossary of terms for additional information on data contained within this page

Confidential 9 Performunce Summary




Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF ASSETS, LIABILITIES AND PARTNERS’ DEFICIT
AS OF JUNE 30, 2020 (UNAUDITED)

ASSETS

Cash 5 44,715

‘Total assets 44,715

LIABILITIES AND PARTNERS' DEFICIT
Liabilities

-

[T _

Partners' deficit (563,103)
Total liabilities and partners' deficit $ 44,715

STATEMENT OF OPERATIONS
FOR THE QUARTER AND YEAR TO DATE ENDED JUNE 30, 2020 (UNAUDITED)

Quarter ended Year to date
June 30, 2020 June 30,2020
EXPENSES
$ $
NET INVESTMENT LOSS (265,014) (4069,896)
NET INCREASE IN PARTNERS DEFICIT
RESULTING FROM OPERATIONS $ (265,014) 5 (469,896)

For Use with Current [nvestors Ondy. Not for Further Diztribution b {Tnanciol Stalements
f




Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF CHANGES IN PARTNERS’ CAPITAL/(DEFICIT)
FOR THE QUARTER AND YEAR TO DATE ENDED JUNE 30, 2020 (UNAUDITED)

General Limited
Partner Partner Total

BALANCE — January 1, 2020

Contributions

Net decrease in partners deficit resulting from
operations

BALANCE — March 31, 2020

Net increase in partners' deficit resulting from
operations

b (563,103)

BALANCE — June 30, 2020

For Use with Curvent Investors Onhy. Not for Further Distribution. 7 Financial Statvments




Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF CASH FLOWS
FOR THE QUARTER AND YEAR TO DATE ENDED JUNE 30, 2020 (UNAUDITED)

Quarter ended Year to date
CASIHI FLLOWS FROM OPERATING ACTIVITIES: June 30, 2020 June 30, 2020

$

Net increase in partners' deficit resulting from operations $

Adjustments to reconcile net increase in pactners' deficit
resulting from operations to net cash used in operating activities:

Decreasc in capital call receivable

Decrease in acerued organizational costs

f

1lan
TnR

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES:

Contributions from partners

Net cash provided by financing actlvities

NET CHANGE [N CASH

CASH - Beginning of period/yecar

CASH - ind of year $ 44,715 ¥ 44,715

For Cse with Current neestors Ondy, Naot for faether Distetbution, 8 Financial Stutement s




Glossary of Terms

Q2 2020

ALASKA FUTURE FUND, LP

HIGHLIGITS & CAPITAL ACTIVITY

Fund Currency:

Currency denomination of the Fund

Initlal Close: As defined in the Fund's subscription documents
Final Close: As defined in the Fund's subscription documents

Investment Perlod End:

As defined in the Fund's subscription documents

Fund Maturlty:

As defined in lhe Fund's subscription documents

Total Investor Commitments:

Total capital commilted to the fund by investors

Total Commiitted to Investments:

Total capital commiited to investments

Subscription Facility Limit:

Current subscription facllity borrowing limit

Subscription Facllity Outstanding:

Current outstanding borrowed from subscription facility

Investor Contributions:

Total capital called from investors, including management fees and fund expenses

Paid In Capital (x):

Total Investor Contributions divided by Total Investor Commitments

Recallable Distributions:

As defined in the Fund's subscription documents

Unfunded Investor Commitments:

Total capital availabie to call from investors

Investor Distributions:

Represents all Distributions made by the Fund exciuding incentive fee distributions to the General Pariner

Not Asset Value:

Fair market value of all Fund asselts less liabilities and incentive fees

Total Value / Investor Contributions:

Net Asset Value plus total Investor Distributions divided by Total Investor Contributions (MOIC)

Fees & Expenses:

Represents all fees and expenses (paid & accrued) during the period

Valuation! Represents write-ups (wrile-downs) on Fund assels

PERFORMANCE SUMMARY

Gross IRR: Represents Fund level Internal Rate of Return. gross of all fees and expenses (paid & accrued)

Net IRR: Represents Fund level Internal Rate of Return, net of all fees and expenses (paid & accrued)

Gross MOIC: Fair market value of investments plus total investment distributions divided by investment contributions
Net MOIC: Net Asset Value of Fund plus total Distributions divided by total Contribulions

IRR Portfolio Attribution:

Measures the impact of indlvidual investment, investment type, Strategy or sector
contribution to total portfolio gross invesiment IRR

POSITION SUMMARY
Committed: Includes all binding and non-binding commitments to active investments on behaif of the Fund
Invested: Investment Contributions less return of capitai for active investments

Net Asset Value:

Fair market value plus capitalized expenses for active investments

SCHEDULE OF INVESTMENTS

Investment Name:

Represents the name of the legal entity that the Fund is invested

Investmant Type:

Type of investment designated by Fund. Co Investment. or Secondary

Stratogy:

Investment designation governed by the Funds & Co-Investments {FCI) classificalion system

Sector:

Sector designation provided by investment team responsible for investment

GICS Sector:

Investment sector as governed by Global Induslry Classification Standard (GICS)

Initial Investment Date:

Date of the first Contribution to the investment

Final Exit Date:

Date of last material Distribution from investment

Fund Commitment:

Includes all binding and non-binding commitments to the investment on behalf of the Fund

Unfunded Commitment:

Commilted capital that has not yet been contributed

Total Contributions:

Contributions to the investment

Net Assat Value:

Fair market value of investment

Reallzed Proceeds:

Dislributions from investment lo the Fund

IRR:

Represents investment level Internal Rate of Return, gross of all Fund fees and expenses (paid &
accrued)

MOIC:

Fair markel value of investments plus total investment distributions divided by investment contributions

For Use with Current hvestors Ondy. Not for Further Distribution. 9




Important Information Q2 2020

ALASKA FUTURE FUND, LP

Any forecasts in this document are based upon Barings opinion of the market at the date of preparation and subject to change
without notice dependent upon many factors Any pradiction orojection or forecastis not nacessarily indicative of the future or likely
performance. Investment involves risk. The value of any investmants and any income generated may go down as well as up and is
not guarant2ad. Past performance is no indication of current or future performance. PAST PERFORMANCE 1S NOT NECESSARILY
INDICATIVE OF FUTURE RESULTS. Any investment rasults, cortfolio compositions and or examples sat forth in this documant are
orovided far ilustrative purposes only and are not indicalive of any futir2 investment results. future portfalio composition or
investments The composition size of. and risks associated with an investment may differ substantially from any examples sat forth in
this document. No reoresentation 1s made that an invastment will be profitable or will notincur losses Wheare aporopriata. changes in
the curranscy 2xchange rates may affect the value of investmants. Prospectiva investors snould read the offering documents. if
appiicable for the datails and spacific risk factors of any Fund/Strateqgy discussed in this document
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ALASKA FUTURE FUND, LP

CILED !N HIONG KONG
rement of sh

Barngs Japan Limilad, which is ragistarad as a Financial 3usiness Dparaior
¢] “B1 for Tyoe Il Finanoai instrur
and Investment Management

25 In Hong ASNG ar2 rasmclesd
on 104 of the Secuntas and Fwluras
Sacuntes and Sulures Jom
My S fisteiout2d crculatad o
O esa0nal vestnes ander the Secunties and Suluras Dedinaoes 304 ny o
matks undey hat Srelicancs or 3s olhanasa parmitad oy the Sacuntiss 30d Satufas
s of decument nave nat ben M 1 29 3ny reguitatony
2 3edased 10 A@rtse <auhon n rakaten o thi sifar i
y ot ing = 3alis docurent gou shoulil sitan

unment, and o

mvestmant disloibution 26 ihis

Reqistealion Mo

01 U un

3 Aith the

iments and Ecchan

s of Hon ) 'S

n Japan under thie S

2l to

any Limied, an incdevs
17 532- SICE- Xin- 202

Tanan Conlact ilapnone awme:2r 93

,').j Len 0

fzed by tha Kor2an

itKoie2a

18 3imenl ousip

313N 10 3

ST SARMYS 15 eNAKAY) ANy 120025200000 i

a3 Karean Fanancal Secaces Sonymssion

r2gisiare

Pracad cclacuve nvesintrl ousinass Wnvest 3
Y3t 3051235 3nd Advisury busingss o 3 03 3F fis docwman) ( 2
LI i Sut limtaton the &
< IHEN]
35 In | sl ! T Sy 1231ma3
ros eproduced or distributed wilhout Barings Fxrzey sond or
’ i Bl Iy
i = - LA ! { H RN b ] : o3|
3 5 ] 1 sl
P 132 B | i
™S fnonotart 5 3 3 sl H ot b} b Al 1 r 13
i ) T3 57Ar=s W anyrb S&ufry Pomes o or 2 2 T o 1
HE DTN ' rn2 H a2 0555 =l A . ' f
nvestment fund ¢*Fund”y descnbed theiein, The offe. LTET TR lep
SLTH So -5 et o annd 5 NSt 'ty s H
Anclarea 3 In oAt egr J ot 30 W
the Fund has been or will be registared under the 5 | 5 3.0
A0 325 32 sal rianded o 02 e CSLTD Al wraras poa 3,20 FEDIANE
2R N2 Coninor 3

| r2amam 242 P AIANG TG DY 30

A s locumant v person t swhor

2023 0 g Hareaugin
confidential and (L) represents that they are

e o Sre
- RS S ncidie:)

3 3 ‘eshiutions [collectively, “Qualifiod

DE 4N Inshitutions’| pursusnt to the relovan: provisions af the Taivan Rules Goveming
Ctfshore Funds (the “Rules’j or as alhesviss sermiitad sy 'ha 3 Jag NG Arae i
of sale of the Shares in Taiwan is permitted. Taiwan's qualified Institutions which

Soirase £ P air vonlin

JRMASE ISP

uten fransizr o

1) 3l Sul2Iviicry U

N AUSTIALIA
£ 0 ma A of 33¢

s e | R4

It
e €2

[Zimat en ralaeng

Snstituta ap
st 7

DI 2EENTS

JRISCN S IN AR wnara

JUERTR (1ol SO TRDN

=06 LTI Tl 11 T [V R AT DR B TR F R 1 [ E PR |

0 9 far e Sanalit o any jaoanasa

& awr2sily oru PN Ay

e e B SIS 1)

LA Nas

praduect o

5 ancin

LAN : I° 1355080 Juitart EDE 2 Far s
purpose. 3 “Japanese person’ means any pel i ling any
£3 43 e n artoia TEL ] 3TIALON 3 ULy IFANZA Urder I daws oF japan

ons Tha fagal deaumants 3t ks & DIFRCNIS K2y =R ED 1IN PERY
20T A SIMS Zan 59 anlun 3 L o o
named below. For UCITS - The Swiss ) 2 s
d n . Yl

2SN N LZD N OH

SUTE nita] 13
DHELAM2 Baser Tha Swass

5 SDUEE ERA DT I E RN TE B ETES

invastmanl manager '3 fifny 2 L2000, de /ArRS ¥ 3290065, Koy Comisioe a3 & mercado

> Panbas 3acunhi=es Sericas Pans suecursdale finainciera E31a sfara yorsa sobrs valarss 0o insertos an al SRYSUD e valaeas o 3

002 Zurich. Svidtzanan: N FRGISID davalies axtaniems qu2 leva i comision paa 21 nteeads financiers
Pario que lales yalores ro estan sujetos A 13 Ascalizacion oe 4sta- Por teatar 49

o NsColos ne 2xsia 13 obligaddn por parte del emisor de 20102gar 2n chiie

respecto de los valores sobre los que versa 25la viena: Estos

f objelo de oferta publica mieniras no sean inscrilos en o

direspondiente

13 05 vRED 32 35099 2 135 disf

nlalive 3nd p
As3al Managemen| Ly

de Zurrch, Selnausirasse I+

valors

11

For Use with Current Investors Only. Not jor Further Distribution.




BARINGS

ALASKA FUTURE FUND, LP

For mam infarmation, please contact

h’ha Nazemi
Managing Direclor
Head of Partfolio Manaoen‘ﬁll

Mina.Nazemi@Barings.com

20-1161671




