LA N [@N

Alaska Future Fund, LP

Quarterly Report

September 30, 2020

CONFIDENTIAL

This guarlerly 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 Q3 2020

ALASKA FUTURE FUND, LP

HIGHLIGHTS
INVESTMENT STRATEGY
In seeking to achieve the Partnership’s Investment objective, the General Partner TOTAL INVESTOR COMMITMENTS

will seek to cause the Partnership to make investments consistent with the $100.5M
following:

UNFUNDED INVESTOR COMMITMENTS
$100.3M

* toinvest in Private Funds whose managers either are based in Alaska or
have investment operalions in Alaska, or who have historically invested in
private transactions in Alaska and/or have a current bona fide plan to invest

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

when appropriate, lo co-invest alongside such Private Funds, the Sponsors $-
of other Private Funds, or sponsers which have nol yet raised their first
inslitutional fund but otherwlse meet the description in (a) above;
INVESTOR CONTRIBUTIONS
$0.2M

* toinvestin Private Funds or co-investment opportunities that emphasize
credil, natural resources, lransportation and infrastructure in their
erlyi lection; &
underlying assel selection; and INVESTOR DISTRIBUTIONS

*+ loinvestin such investments that are reasonably expected to generalte a rate $0.0M

of return consistent with the expected risk/retum profile of similar
investments with an investment focus outside of Alaska. NET ASSET VALUE

-$0.8M

IRR (GROSS / NET)
nla / n/a

MOIC (GROSS / NET)
n/a ! nia

NUMBER OF INVESTMENTS
1

For Use with Current tavestars Only, Not for Fucther PEserihuting, 3 Inuestimert Ouvevview & Highlights




Capital Activity Q3 2020

ALASKA FUTURE FUND, LP

Fund Summary
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Performance Summary

ALASKA FUTURE FUND, LP

Performance Summary Value Creation

Gross IRR; nla (% in millions)
Net IRR! na $0 409
Gross MOIC: n/a 502.4
Net MOIC: n/a \

e e L ——_

Q19 Q320

swem Tolel Contrbulions (88 Unrealized Vake (NAV) Il Reafzed Proceeds (Distributions)

Cumulative Net IRR Since Inception

——. e E——— Q‘
2020 T
2070 R i siia

IRR Portfolio Attribution Since inception

No investments funded as of 9/30/2020

See detailed glossary of terms for additional information on data contained within this page
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Metals & Mining Q3 2020

Turnaround/Distressed Equity Metals & Mining North America
STRATEGY INVESTMENT TYPE  FCI SECTOR GEOGRAPHY
N/A N/A
INVESTMEN'T DA'TE COMMITMENT GROSS MOIC GROSS IRR
$0.0M $0.0M $0.0M
CONTRIBUTIONS DISTRIBUTIONS UNFUNDED COMMITMENT NET ASSET VALUE

DESCRIPTION INVESTMENT THESIS

UARTERLY COMMENTARY

For Usewith Curvvent Investors Only. Not for Further (isteibrition




Glossary of Terms

ALASKA FUTURE FUND, LP

HIGHLIGHTS & CAPITAL ACTIVITY

Fund Currency: Currency denomination of the Fund

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

As defined in the Fund's subscription documents

Fund Maturity: As defined in the Fund's subscriplion 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 Facility Outstanding: Current outstanding borrowed from subscription facility

Investment Period End:

Investor Contributions:

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

Pald In Capital (x):

Total Investor Coniributions 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 Distributlons:

Represents all Distribulions made by the Fund excluding incentlve fee distributions to the General Partner

Net Asset Value:

Fair market value of all Fund assels 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 Internal Rate of Return, net of all fees and expenses (paid & accrued)
Gross MOIC: Fair market value of invesiments plus total investment distributions divided by investment contribufions
Net MOIC: Net Asset Value of Fund plus lotal Distributions divided by total Contributions

Measures the impact of individual investment, investment type, Strategy or sector
IRR Portfolio Attribution: 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 Assot 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 Jnvestment, or Secondary

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

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

Injtial investment Date:

Date of the first Contribution lo 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 Asset Value:

Fair market value of investment

Realized Proceeds:

Distributions from investment to the Fund

IRR:

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

MOIC:

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

For Use with Currvent Investors Only. Not for Further Distribution.
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Important Inf

ALASKA FUTURE FUND, LP

Q3 2020

Any forecasts in this document are based upon Barings apinion 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 invalves 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 1S 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 compasition 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. Wheare 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 Piofessional Investors/Instilutional Investors only. This document should not be
distribuled 1o or relied on by RetaiVIndivideal investors

Banngs LLC. Barings Secuntias LLC. Barings (1)K ) Limiled. Sarings Global
Advisers Limited. Barings Australia Ply Lid Barings Japan Limitzrt, Baring Assel
Wanagement Limded. Baring Intemational Investiment Limited. Saring Fund
Managers Limiled Baring Intermational Suar Managers fireland: Limited Baring
Asset Management (Asia) Lamited Barng SICE (Taiwan iimited, Aaring Assel
Managament Switzerdand Sadl, and Saring Asset Management Koraa Limited aach
are alfilaled financial ssivice companies owned by Barings LLC teach. mdividually
an "Alfiliate"), loyether known as ‘Barings.” Some Affikates may ac! as an
introducer or distribulor of the products and sefvices of some oliiers and may he
paid a fea for doing so.

NG OFFER

I'he document is far informalional purpoeses anly and 1s nol an offer or solicilation
for the purchase or sale of any financial mstrument or sarvice n any unsdiction

The malerial herein was orapared withoul any consideiaton of the investment
objectives. financial sitvalion or paricular needs of anyona who may raceive it. This
document is nol, and must not be treaterd as. investment advice. an invesimenl
recommendation. investmenl research. or a recommiendation aboul he surtability or
appropriateness of any security. commadily invesiment. or pacticular invastment
strategy and must nol be conslried as a projection or oredichion

in making an mvesiment dacision. prospeclive investors musl rely an their own
axaminalion of the merils and risks involved and belore making any investment
decision, it 1s recommendad that prospective investors seek indapendent
mvastment, legal, 1ax accounting or olher professional advice as aporopriale

Unless otherwise menlioned the views contaned n this document are those of
Barings. These views are mace in good faith in relatien to he facts known at the
time of preparation and are subjecl lo change without natice. individual portfolio
management leams may hold different views than the views exprassad herein and
may make different invesiment decisions for different clienls. Parts of this document
may be basad oninformalion received rom souces wa believe 1o ha refiable.
Although avery =fforl is faken fo ensure that Ihe informalion containad in this
document is accurale, Barings makes no representation of waranly. 8xpress or
Imphed, reqgarding the accwacy complelaness or adequacy of the information.

These materials are being provided on Ihe axprass basis that they and any related
communicaliens (whethar wtten or oral} wiil not cause Barings to become an
investinent advice fiduciary under ERISA or Ihe Intermal Revenue Code with respacl
to any relirament plan. IRA investor. individual retiremant account or individual
relirement annuily as the recipients aje fully aware that Barings (i) is not
undertaking to provida imparlial investment advice make a recnmmendalion
regarding the acquisilion, holding or disposal of an invesiment. act as an impartial
adviser, or give advice in a fiduciary capacity, and (i) has a financial interest in the
offering and sale of one or more praducts and sarvicas. which may depend on 2
number of factors relating 1o Barings' business objectives, and which has been
disclosed to the recipient

OTHER RESTRICTIONS:

The distribution of this document is rastricted by law. Mo action has bean or will be
taken by Darings to permit the possession or distribution of the document in any
jurisdiction. where aclion for' hvat purpose may ba required. Accordingly, \he
document may not be used in any jurisdiction except under circunisiances that will
resull in compliance with all applicable laws and rogulations,

Any service sacurily. Investment or product oullined in Ihis document may not be
suitable for a prospective investor or available in they jurisdiction,

Any infermalion with respect lo UCITS Fundis is nol intended for .S, Persons, as
defined in Regulation S under the U.S. Secuiities Acl of 1933, or pefsons in any
other jurisdictions where such use or distribution would be contrary to law or local
ragulation

For Use with Current Incestors Ondy. Not for Further Distribution.
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INFORMATION:

Baiings is the brand name for the worldwide assat management or associatad
businesses of Barings. This documant is issued by one or inora of the follovang
antitias

Barings LLC whicl 1s a fegisterad invesiment aduiser with the nhas and
Exchrange Commission {SEC) under the nvastmant Adwisars Azt of 1940 as
amendad (Balings LLC also ralies on section 3 ]
exemplion} and has filed the Form 31-103F2 n Ontasic Guebec, &
Alberta. Mova Scolia, Mantoba, New Brunswick. Newfourdland 3nd
Prince Edward Island and Saskatchewan)

Barings Securities LLC, which 1s a registered limited purcosa bro
Financial Industry Reguiatory Authonty (Bamng Secunties LL™ 4154 refies on
313 of NI 31-103 (inleinational dealer axemplion} and has filed e Form 31-103F2
in Dntano, Quebec, British Columbia, Albera Mova Scatia, Manitaba Maw

Brunswick. Newfoundland and Labrador. Princa Edward sland and Saskalchessn:

Barings (U K.) Limited which 1s aulhenzed and requlatad by the Fipancial Conduct
Authority in tha Uniled Kingdom (Ref No. 134062 and is a Company registaras in
England and Wales (Mo. 03005774 whose ragislared addrass s 20 014 Badoy
London. ECAM TBF .

Barings Global Advisers Limited, which IS authorzed ang regulated by the Financral
Canduct Authority in the United Kingdom (Ref No, 552931) ang 5 3 Company
registered n England and Wales (Mo. 07622519) whose raqgistarad adiress is 20
Old Bailey, London. ECAM /BF and s a registerad investinent adviser with the SEC-
Baring Asset Management Linwled. vihich s authonzad and regulaled by the
Financial Conduet Authority in the United Kingdom (Raf Ma. 17061 and s a
Gompany registerad in England ang Wales (No. 02815387 shose registerad
address is 20 Old Bailey. Lanrdon. ECM 78F Baring Intemational Investment
Limited, which is aulharized and regulated by ihe Financial Conduct Autherity in the
United Kingdom (Rof No. 122628), and is 2 Company cegisterad (a England and
Wales (No. 01:426548) vhiose raqistered address is 20 Ol Bailay London. ECa)
7HE. 15 3 registerad nvestmant advisar with the SEC (Barng Intamatienal
Investment Limited also relies on section 8 26 of NI 31-103 dntamational adviser
exemption) and hias filed the Form 31-103F2 in Quebac and Maniloba,

Banng Fund Managers Limiled, which is authorized as a manager of coflaclive
investiment schemes with the Fnancial Sonduct Aatiiority in the Unitad Kingdon i
Is authorized as an Alternative Investment Fund Manager in sevaral Eurapean Union
junsdictions umder tha Allernitive Investmant Fund Managees Diective (AIFMD)
passport regime

Baring nternational Fund Managers (Ireland) Limiled) which is autherizad as an
Altarnative Investment Fund Manager in several European Unian unsdictions under
the Allernative Investment Fup Managues Directiva (AIF M0j passpart regime and
since Apnl 28. 2006. as a UCITS management compaoy with the Cenfral Bank of
Ireland;

Banng Asset Managemenl Switzerland Sarl. which is aulhorized by the Svalzedlanc
Financlal Market Supervisory Aulhority to offer andior distibute collective capital
invastments;

Barings Australia Ply Lid (ACN 140 045 G56) which is authorized te offer fnancial
sevicaa in Australia under 15 Australian Financial Senices Licanse (Mo 342787)
I83ued by the Ausiralian Securilies and Investmenls Commission

Baring Asset Management (Asia) Limiled, which is licensed by the Sacuritins and
Fuluras Commission of Hong Kong (o carry on regulated activities Type 1 (deating in
securilies), Type 2 (dealing in lulures conltracts). Type 4 {advising on secuaities).
Type § (advising on (ulures conleacts) and Typa 9 (assel managament) in Hong
Kong in accordance with the requirzmants set out In the Sacurities and Futures
Ordinance (Cap 571),




Important Information

ALASKA FUTURE FUND, LP

Barings Japan Limited. which is registered as a Financial Business Operatof
(Registration No. 396-KLFB) for Type Nl Financial Instrumenls Business Investinenl
Advisory and Agency Business. and Invesiment Managemenl Business wilh he
Financial Sarvices Agency in Japan under (he Financial Instrurnants and Exchange
Act (Act No 25 of 1948),

Baring SICE {Taiwan) Limiled. an independenlly operaled business (Businass
license numbes: 2017 FSC- SICE- Xin- 002; Addrass: 21 F. N0.333. Sec. | Keelung
Road. Taipei 11012; Taiwan Contact teiephone number: 0800 062 068): or

Baring Asset Management I<orea Limited which is authonzed by the Korean
Financial Services Commission lo engage n cellective inveslment buginess and is
reqistared with the Koraan Financial Services Commission ta angage in privately
placed colleclive investment business far pro fonal mvosiors. discretionary
investment business and advisory business

Copyright and Trademark

Copynght ® 2020 Barings. Information in this dncument may ba us
parsonal use, but may not be altered. repreduced or diskibuted wilthoul Barmgs
consent

d for your own

The BARINGS name and logo design ai2 frademarks o Banings and dre registered
in U 8. Paeat and Tradeinadk Gifice and n oihizc countries araund the viorld. All
nghls are reserved.

FOR PERSONS DOMICILED IN THE US

This document is pot an offer 1o seil, nor a solicitation of an offer to buy, imited
parlnership inlsrests. shares or any other sasurily. nor do puiport to be a
descriplion of the terms of or the nsks inhergnt in an investment in any private
investment fund ('Fund’) described iherein, The ofter and sale of interests in any
such Fund is restrcted by law and s nol infended to bo conductad excepl in
accordanca vilh those restriclions. In particuiar, no interesl in or securily of any of
the Fund has been or will be regislersi under the Securilies Act of 1933 (the "Acr’).
Al offers and sales theraof are inlanded to be non-public. such hat interasts in and
securities of any such Fund will b2 and reman axempt from having o be so
registered, By accepling delivery of this documenl. the parson to whom it is
delivered () agrees to xeep Ihe information contained :n the atlached document
confidential and ¢b) represants that they ar2 an “accredited «zeslor” as defined in
Regulation [} promulgatad by the Secunlies aiid Exchange Commission under the
Secunties Acl of 1933,

FOR PERSOMS DOMICILED IM THE EURGPEAN UMION and the EUROPEAN
ECONOMIC AREA (EEAN

Tnis information is only made available to Professional Inveslors, as defined by the
Markels in Financial Insirurnents Direclive.

FOR PERSONS DOMICILED IN AUSTRALIA

This publication is only made avaitable to persons whe are whelesale clients within
lhe meaning of section 781G of the Corporations Act 2001, This publication is
supplied on the condiion lhal it i3 nol passed on (o any person who Is a relail client
within the meaning of seclion 751G of the Corgorations Acl 2001,

FOR PERSONS DOMICILED IN CANADA

This confidential marketing brochure pertans to the oftering of a product only In
those jurisdichions and to those persons in Canada where and to whom lhey may be
lawfully offerad for sale. and only by persons permitted fo sell such interests. This
material is not, and under no circumslances s 1o be construed an advertisement
or a public offermg of a product. Ma sacuriies commission or similar authorily in
Canada has reviewsd or in any way passed upon this document or the muerits of the
product or its markeling materials. and any reprasentation Lo the contrary 1s an

offance

FOR PERSONS DOMICILED IN SWITZERLAND:

Thig ts an advartising docyment

This material 1s aimed at Qualified lavestors. as defined in arlicle 10, paragraph 3 of
the Collective Investment Schemes Act. based in Swilzerland. This material 1s nol
aimed at any other persons. The legal documents of tha funds (prospectus. key
nvestor mformation decument and semi-annual or annual reporis) can be obtaned
free of charge from the representatives namerd balow. For UCITS = The Swiss
reprasentalive and paying agent for tha Funds where the mvestment manager is
Barings (U.K.) Limited is UBS Fund Managament (Swilzeiland) AG. Aeschenplalz
3. CH-4052 Basel. For QIFs - The Swiss reprasentalive and paying agent fof the
Funds whera the investment manager is Barings Global Advisers Limited 1s UBS
Fund Management {Switzerland) AG. Aeschenpialzt CH-4052 Basel, The Swiss
representative and paying agent tor Funds where the invastiment manager is Banng
Assel Management Limited is BNP Paribas Securilies Servicas. Paris. succursdale
de Zurich. Selnaustrasse 16. 8002 Zurich. Swilzesland

For Use with Curvent neestors Only. Not for Further Distribution.

FOR PERSONS DOMICILED IN HONG KONG

Dislnhulion of this document, and placement of shares in Hong Kong. are resltricted
for funds not authonzed under Section 104 af the Secunties and Fulures Ordinance
of Hong Kong by the Secuaties and Futures Commussion of Hong Kong. This
document may only be dislributed, circulatad or issued to persons who are
professional investors under the Securilies and Futuies Ordinance and any rules
made under hat Ordinance or as olhervisa penmittad by the Sacurlites and Futures
Ordinance. Fhwe conlents of this documant hava not been ravigwed by any regulatory
authorily in Hong Kong. You are advised lo exercise caution in refahkon to the offer. If
you are in any doubl abowd any of the contenls of this documenl you should oblain
ndependent professional advice.

FOR PERSONS DOMICILED IN SOUTH KOREA

Nailher this document nor Barings 15 making any represantation vith respeact to the
eligibiity of any recipients of Ihis document 1o acquirs interests in the Fund under
the lawss of IKorea, mcluding bul withoul limtaticn the Forsign Exchange Transaclion
Act and Requlations thereunder The Fund may only be offared lo Qualified
Professional Inveslors, as such term is defined undar the Financal Invesiment
Sarvices and Capital Markels Act and this Fund 1nay not be offerad. sold or
delivered or offered ar s0ld 1o any persen for ie-2ffa ar rasale. dirzclly or
indirectly. in Korea or to any resident of o 2xzent oursuant to anplicable laws
and reguiations of Kerea

FOR PERSOMS DOMICILED IN SINGAPGCRE
This document has bean prepared ior Informational purposas aaly and shoukd nnt
be copsiderad to be an advertisemeni or an sffar for || 158 of
nvitation for subscaption ar purchase of intarests i the Fund. This document has
not been ragisterad as a prospacius wilh tha Morelary Aathoniy of Singapore.
Accordingly statutory liability under the i refaion 6 the content of
prospectuses would nol apply. This decumend sr any othar maienial i conneclion
with the offer or sala, or invilation for subsciiglion of purchase olinlerasts in the
Fuacl, may not he circulaled or disinbuted i p ns in Singapore olher than (i) lo
an nstitutional invesior pursuant to Seclicn 304 of Securnlies and Fulures Act,
Chapler 259 of Singapore (lhe 'SFA”). o 3 relevan| parson pursuant lo Seclion
305 of Ihe SFA. or {iiiy othervise pursuanl io and ax accordance wilh the conditions
of. any olher applicable prowision of the SFA

FOR PERSOMS DOMICILED IN TAIVWAN

The Shares of in the nalure of sacurities investmeant st unds ars being made
available v Tawwan only 10 banks, tills heuses st enlamrises, financial holding
companies and othar gqualified antities ar insit llectively Qualified
Institulions”) pursuani to the relevant provi of e Tansan Rules Soverning
QOffshore Funds (the ‘Rules’) or 4s othenwse parmittad by the Rules. No olher offer
or sala of (he Shares in Tanwan is permlted. Tawan s qualitied institutions which
purchase the Shares may nol sell or otharxise gisgosa of their holdings except by
rademplion, (ransfer to a Qualified Institulicn rans!ar oy eperation of law o1 othe)
means approved by Taiwan Financial Superasory Commission. nvestors should
nota hat if the Shares are not in the nalure all s2cunties investiment lrust funds. hay
are nol approved or reported for aff fing. sales. issuance or
consullation by Taiwan Financial Supmivisoiy Commission, The information relaling
to the sharss in this document is for informaton oniy and dees ot constilule an
offer recomnmendalion or solicitation in Tawan

FOR PERSONS DOMICILED IN JAPAN:

This material is being provided for mformation purocses only, I is not an offer o buy
or sell any Fund interast or any othar securily. The Fund has not been and will not
ne 1agistered pursuant o Article 4. Paragrach | of the Financial Instiumants and
Exchange Act of Japan (Act No. 25 of 1943} and accordingly, il may not be offered
or sold direclly or indireclly. in Japan or to. or fer tha benafit, of any Japanese
person of 1o others for re-offering or resale, directly or indiracily 1 Japan or to any
Japanese person excepl under cirsumstancas wiich will rssull in compliance with all
applicable laws, requlations and guidelines vromuluated by the relevant Japanese
governmental and regulatery autheritias and in effect at the relevant time. For this
pUOSe a “Japanese person nwans any parson residentin Japan, including any
corporation or other entily organized under e lavss of Japan.

FOR PERSONS DOMICILED IM PERUJ

The Fund is nol ragistered before Ihe Supenniendenda del Mercado de Valores
(SMV) and il 15 placad by means of a private offer. SMY ihas ot reviewed the
nformalion provider to the investor. This document is only for the exclusive use of

institutional mvestors in Peru and is not for public distribution,

FOR PERSONS DOMICILED IN CHILE

Esta oferia privada se gcoge a las disposiciones de la noma de cardcter goneral n*
336 de la superintendencia de valores y sequos, hoy comision para el mercado
financiero. Esta oferla versa sobre valores no msciitos en al registro de valores o en
¢l reqistro de valores extranjeros que lleva la comision para ef mercado financiero,
por lo que tales valores no eslan sujelos a la fiscalizacion de ésla, Por tatar de
valores no inscritos no axiste a obligacion por parte del 2misor de entregar en chile
mformacion piblica raspeclo de los valores sobre los que versa esla oferla; Estos
valores no podrén ser objelo de ofarta publica mientras no sean inscritos en ol
regislro de valores correspondiente,
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Financial Statements Q3 2020

ALASKA FUTURE FUND, LP

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

ASSETS

Cash $ 30,313
Tatal assets 30,313

LIABILITIES AND PARTNERS' DEFICIT

Liabilitics
Partners' deficit _(781,243)
Total liabilities and partners' deficit $ 30,313

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

Quarter ended Year to date
September 30, 2020 September 30, 2020
EXPENSES
NET INVESTMENT L.OSS (218,14 1) (688.036)
NET INCREASFE. IN PARTNERS DEFICIT
RESULTING FROM OPLERATIONS $ (218,141) b (688,036)
!:m' Use with Current nvestors Only. Not for Further Distribution 8 Financial Statements




Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF CHANGES IN PARTNERS’ CAPITAL (DEFICIT)
FOR THE QUARTER AND YEAR TO DATE ENDED SEPTEMBER 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

Netincrease in purtners' deficit resulting from operations

BALANCE — June 30, 2020

Net increase in partners' deficit resulting from operations

BALANCE — September 30, 2020

5578 1,243)

For Use awith Qurrent neestors Onhy. Nod for Further Instribution 9 Financial Statements




Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF CASH FLOWS

FOR THE QUARTER AND YEAR TO DATE ENDED SEPTEMBER 30, 2020 (UNAUDITED) |

CASH FLOWS FROM OPERATING ACTIVITILS:

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

Increase in accrued organizational costs
Net cash used in operating activitics
CASH FLOWS FROM FINANCING ACTIVITIES:

Contributions from partners

Net cash provided by financing activities
NET CHANGE IN CASII
CASII - Beginning of period/year

CASII - End of year

For Use with Curvent Dicestors Only. Not jor Further Distribution
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Year to date
September 30, 2020

Quarter ended
September 30, 2020

[l -
— o
== ==
3 30313 $ 30413

Financiad Stetrnments




BARINGS

Alaska Future Fund, LP

Quarterly Report

December 31, 2020

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 compelitive 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 2020

ALASKA FUTURE FUND, LP

HIGHLIGHT
INVESTMENT STRATEGY

In seeking to achieve the Parinership’s investment abjective, the General Pariner TOTAL INVESTOR COMMITMENTS
will seek to cause the Parinership to make Investments consistent wilh the $100.5M
following:

* to Invest in Private Funds whose managers elther are based in Alaska or UNFUNDED INVESTOR COMMITMENTS

have Investment operatlons In Alaska, or who have historically invested in $88.2M
private transactions in Alaska and/or have a current bona fide plan to invest
in private companies wilh operalions In Alaska,
TOTAL COMMITTED TO INVESTMENTS
+  when appropriale, 10 co-Invest alongside such Private Funds, the sponsorsg -

of other Privale Funds, or sponsors which have not yel raised lheir first

inslitutional fund but otherwise meet the description in (a) above;
INVESTOR CONTRIBUTIONS

+ loinvestin Private Funds or co-investment opportunities that emphasize $12.3m
cradit, natural resources, lransportation and infrastructure in their
5 leclion;
underlying assat selection; and INVESTOR DISTRIBUTIONS
> $0.0M
*+ toinvest In such investments that are reasonably expected lo generate a rate
of return consistenl with the expected riskiretum profile of similar
invesiments with an investment focus oulside of Alaska. NET ASSET VALUE
$10.9M

IRR (GROSS 7/ NET)
1.9% 1 -72.9%

MOIC (GROSS / NET)
1.00x / 0.89x

NUMBER OF INVESTMENTS
1

For Use u:ith Curveal Incestors Only, Not for Further Distribution, 3 Inuestmerit Overview & Highlights




Capital Activity

ALASKA FUTURE FUND, LP

Fund Summary

Fund Currency: usD Investor Contributions ($): $12,346,298
inifil Close: __ okoi2019 Paid in Capital (x): T
Final Clovo:  o302019 Unfundad lnvestor Commiments (B): $88,153,702
Investmont Period End: 013072022 Investor Distributions (8% N $0
FudMaturty 00302029 ‘Investor Distributions / Invesior Contrbutions (¢ 0.00x
Tolol lvostor Commitmonts: . $100.500.000 Not Assel Valus (3): C §10.941.669
Subscription far_lhly Limit: o T nln m‘;‘jwestorCl';-;:ilzr'm'\s (x_} T ~-—--——--—-~~—-—v-—»[-)ié)v(-
‘Subscription Facillly Outstanding: ) T Tolal Value | Investor Conwbutions (). 0.89

Net Asset Value Rollforward’

($ in millions)

Quarter over Quarter

Begn NAY  Cenlibudions  Feos &
Expenceq

Since Inception Cash Flow Activity

(3 1n millions)

Dalrbubcns  Vohuaten

$200

$18.0

+10.9 $16.0

$120

yanemm—— $100
End NAV

Ineeption to Date

End KAV

Contrbutions Feen & Dislnbylons Yahmton

Expenses

$60.0 ~$60.0
348.0 }_sw.o
$36.0 - - $36.0
$24.0 - 1 $24.0
$120-| % $12.0
Y e "ttt C g 5357 =0
$12.0 - IERN | - 3120
$24.0 L. 324.0
$36.0 ! 5360
-548.0 <t L8480
7Y N e e === e ete 860.0
Q3-19 Qd-19 Q1-20 Q2-20 Q3-20 Q420

£77.1 Quarlerly Conlributions {LH)

~~- Cumulalive Contributions (RH)

* Totals may rol foot as a result of rounding

Seac

Confidenticd

= == Cumulalive Distributions (R)

4

Wl Quarterly Distributions {LH)

—=+ Cumuialive Net Cashflows (RH)

etailed glossary of terms for additional infonnation on dala conlainad within this page

Cupital \ctuaty




Performance Summary

ALASKA FUTURE FUND, LP

Performance Summary

Gross IRR: 1.9%
Net IRR:
.(;rnss MOIC: 1.00x
Vﬁel MOIC: N o " 0.89x

$14.0

$12.0

$10.0+
36,04
$8.0v
$1.0
2.0

$0.0

(8 in miilions)

520§

Cumulative Net IRR Since Inception

=== Total Conlritudions

Q4-19

N Unreaized Valie (MAV) I Resdzed Proceeds (Distibutions)

i S U

Q4-20

Q1
2020 ~ n/a

IRR Portfolio Attribution Since Inception

By Investinent Type

Alaska Future Fund, LP

Fund

1.0% 0.0% 1.0%

By Investment (Top Contributors & Detractors)

Alaska Future Fund, LP | .

Metals & Mining Fund |

i
|
-1.0% 0.0% 1.0%

See detailed glossary of terms for additional information on data contained wilhin this page

2.0%

20%

By Strategy

Alaska Future Fund, LP

Tumaround/Disiressed Equily

-1.0% 0.0% 1.0%

By Sector

Alaska Fulure Fund, LP

Materials

-1.0% 0.0% 1.0%

Confidentiat

Performance Summary

2.0%




Position Summary::

ALASKA FUTURE FUND, LP
Ihvestment Type (Fund, COl, Sec) Breakdown

Committed Net Invested Net Asset Value

I Fund
Stratagy & Sactor Breakdown

Commitment Net Invested Net Asset Value

Tumaround/Distressed Equity

N Metals 2 Mining

Geographical Breakdown
Committed Net Invested Net Asset Value

B North America
Currency Breakdown
Committed Net Invested Net Asset Value

N USD

Position Sunimary
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Metals & Mining.

M & _ Turnaround/Distressed Equity [N Metals & Mining North America
MANAGE STRATEGY INVESTMENT TYPE  FCI SECTOR GEOGRAPHY

INVESTMEN'I' DATIE GROSS MOIC GROSS [RR

CONTRIBUTTONS DISTRIBUTIONS UNFUNDED COMMITMEN'T
DESCRIPTION INVESTMENT THESIS

COMMITMENT

NET ASSET VALUE

QUARTERLY COMMENTARY

For U'se weith Current Incestors Only. Naf por Further Distribution 8




Financial Statements Q4 2020

ALASKA FUTURE FUND, LP

STATEMENT OF ASSETS, LIABILITIES AND PARTNERS' CAPITAL
AS OF DECEMBER 31, 2020

ASSETS
Portiolio investment, at fair value (cost $1,493,622 $ [,363,668
Cash 10,178,159
Other assets 20,355
Total assets 11,562,182

LIABILITIES AND PARTNERS' CAPITAL

Partners' capital 10,941,670

Total liabilities and partners' capital $ 11,562,182

SCHEDULE OF INVESTMENT
AS OF DECEMBER 31, 2020

Percentage of
Ownership Fair Partners' Geographic
Description Yo Cost Value Capital Region

INVESTMENT IN
INVESTMENT ENTITY
EQUITY

MINERALS & MINING

TOTAL PORTFOLIO)

For Usoowith Curvent Lincesiors Only. Not for Further Distribution 0 Fiveeneial Statenents




Financial Statements Qg4 2020

ALASKA FUTURE FUND, LP

STATEMENT OF CHANGES IN PARTNERS’ CAPITAL
FOR THE YEAR ENDED DECEMBER 31, 2020

General Limited
Partner Partner ‘Total

RAULANCFE — January 1, 2020

Capital contributions

Net decrease in partners’ capital resulting from operations

BALANCE — December 31, 2020 $10,941,670
STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2020
INVESTMENT INCOMIE
Dividend Income $ 128,927
Total investment income 128,927

EXPENSES

NET INVESTMENT LOSS (946,460)
UNREALIZED DEPRECIATION ON PORTFOLIO INVESTMENT o (129,954)

NET DECREASE IN PARTNERS' CAPITAL RESULTING FROM
OPERATIONS S (1,076,420)

For d se with Curvent Incestars Ondy. Nol for Further Esributiom, 10 Fineneial Statemiends




Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2020

CASH FLOWS FROM OPERATING ACTIVITIES:
Net decrease in partners' capital resulting from operations

Adjustments to reconcile net decrease in partners' capital resulting from operations to
net cash used in operating activities:

Unrealized depreciation on porttolio investment
Purchases of portfolio investment
Distributions from portfolio investment

Increase in other assets

Decrease in acerued organizational costs
Net cash used in operating activitics

CASH FLOWS FROM FINANCING ACTIVITIES:

Capital contributions from partners

Net cash provided by financing activities
NET INCREASE IN CASH
CASH — January 1, 2020

CASH — December 31, 2020

o Se it Curvent investors Only. Not for Further Distribution "

10,178,159

Finoncial Stutements




Glossary of Terms

ALASKA FUTURE FUND, LP

HIGHLIGHTS & CAPITAL ACTIVITY

Fund Currency: Currency denomination of the Fund
Inltial Close: As defined in the Fund's subscription documents
Final Close: As defined in the Fund's subscriplion documents
Investment Perlod End: As defined in the Fund's subscription documents
Fund Maturlty: As defined in the Fund's subscription documents
Total Investor Commitments: Total capital committed to the fund by investors
Total Commiited to Investments: Total capital committed to investments
Subscription Facility Limit: Current subscription facility borrowing limit
Subscription Facility Qutstanding: Current outstanding borrowed from subscription facility
Investor Contributions: Total capital cailed from investors. including management fees and fund expenses
Paid in Capital (x): Tolal 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 Pariner
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 Interal 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
Measures the impact of individual investment, investment type, Strategy or sector
IRR Portfolio Attribution: contribution to total portfolio gress investment IRR
POSITION SUMMARY
Committed: Inciudes all binding and non-binding commilments to active investments on behalf of the Fund
Invested: Investment Contributions less return of capital for aclive investments
Net Asset Value: Fair market value plus capitalized expenses for aclive invesiments

SCHEDULE OF INVESTMENTS

Investment Name: 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 governed 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)
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: Committed capital that has not yet been contributed
Total Contributions: Contributions to the investment
Net Asset Value: Fair market value of investment
Realizad Proceeds: Distributions from investment to the Fund
Represents investment level Internal Rate of Return, gross of ali Fund fees and expenses (paid &
IRR: 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. 12




AL

ortant Information

ASKA FUTURE FUND, LP

Q4 2020

Any forecasts in this document are based upon Barings opinion of the markst at the date of preparation and are subject to change
without notice, dependent upon many factors, Any prediction. projection or foracast is not necessarily indicative of the future or likely
performance. Investment involves risk. The value of any invesiments 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 investiment 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 Inveslors/Institutional Investors only This document should not be
distributed to or relied on by Retailfindividual Investors

Banngs LLC. Banngs Secwilies LL.C Barings (U.K.; Limited, Barings Global
Advisers Limiled Barings Australia Pty Lul. Barings Japan Limiled. Baring Assel
Managemaii Limited, Baring Intemiational Investinenl Linuted, Baring Fund
Managars Limited, Bating International Fund Managers (Ireland) iled. Banng
Assel Management (Asia) Limiled. Baring SICE (T aiw. ng Asset
Management Swilzerland Sarl, and Baring Asset Managoment IKorea Limited each
ara 3ifiliated inancial service companies owned by Sarings LLC 1each. indivicually
an ‘Affiliate”), together known as "Barings.” Some Afiiliates may acl as an
introducar or distnbutor of Ihe products and services of 3ome others and may ha
nawl a fea for doing so,

MO OFFER

The document i3 for informalional purposes only and is nul an effer or selicitation
for the purchase or sale of any financial inslrument or service in any junsdiction

The matenal herein was preparad yvatholit any consideralion of lhe investment
ohjectives. financial situation or particular needs of anyone who may receive t. This
document 13 nol, and must not be lreated as investment advice. an inyestmen
recommendalion. investment research, or a recommendation sbout the sutabilit
appropnatenass of apy sacurily, commodily. investment. or paiticular investmant
steategy. and must not be conslrued as a projection or prediclion.

In making an nvestment decision. prospeclive invastors must rely on their ovn
examination of the merils and risks involved and before making any investment
dedision, il is recommended (hat prospective nveslors seek independent
inveztmenl, legal, tak, accounting or ather professional advice as appropriale

Unless olherwise mentioned. the views contained in Ihis documenl are lhose of
Barings. Thase views ara made in good faith in relation to the facls knawn at the
lime of preparation and are subject lo change witheut noiice. Individual porticlio
management teams may hold different views than the views expressed herein and
may make dilferant investiment decisions for different clients. Parts of this document
may be basad on informalion received from sources we believe to be raliable
Although avery effort ia laken (0 ensure thal the infofmation conlained in this
document Is accurate Barlngs makes no representation or warianly. express or
inplied. regarding the accuracy, completeness or adequacy of the information

These mateiials are being provided on the express basis that they apd any related
communications (whether wrilten or oral} will nol cause Barings lo become an
investment advice fiduciary under ERISA or Ihe Internal Revenue Code wath respect
o any relirement plan. IRA investor individual (etirement account or individual
retirement annuily as the recipients are fully aware that Barings (i) is not
undartaking to provide impartial investment advice. make a recommendation
regarding the acquisition, holding or disposaf of an invesiment. act as an impartial
adviser, or give advice in a fiduciary capacity and (i) has a financial interest in the
offering and sale of one or more products and services. which may depend on a
number of factors relaling to Barings business objeciives, and which has been
disclosed 10 the recipient

OTHER RESTRICTIONS

The distribution af this document is restncled by law. No aclion has been or will be
talcen by Barings to permiit the possession or distrbution of the document in any
jurisdiction. whare action for that purgose may be required. Accordingly. the
document may not be used in any jurisdiction except under circumstances thal will
rasult in compliance with all applicable laws and regulations,

Any service. securily, investment or product outlined in (his document may not be
suitable for 2 prospective investor or available in their jurisdiction.

Any informalion with respeact to UCITS Funds is not intended for U.S. Persons. as
defined in Regulation S under e U.S, Securities Act of 1933, or persens in any
olher jurisdiclions where such use or dislribution would be contrary o law or tocal
ragulation.

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

INFORMATION
Barings is the trand name for the worldwide assel management or associated
businesses of Banngs This document is issued by one or mora of the following

entities

wihich s a registerad investiment adviser with the Secunties and
mmission (SECH under the Investinent Advisers Acl >f 1040 as

Sarnqs
xehange &
ted (Barings LLT also felies on seclion 8,26 of Ni 3 1-102 {intemational adwiser
npton; and as filed the Form 31-103F2 in Ontario. Quebec Briish Columbna
Seoua. Manitoba, New Brunswick. Newfoundland and Labrader

v island and Saskaichewan)

acuriies LLC, which is 4 registered limiled purpose broker-dealar with the
tal industry Reqguiatory Autherity (Baring Securities LLC also relies on sectinn
3.18 of NI 31-123 uniermaltional dealer sxemption) and has filed the Form 31-103F2
in Ontario, Quebac, British Columbia. Alberta. Nova Scotia, Manioba Novs

Brunawick Newfoundland and Labrador Prince Edward Island and Saskalchavian)

Sarings {U.K.y Limiled, which is awthonized and regulaled by the Financial Sondunt
Aulhenty i the Umited Kingdum (Ref No. 194662) and is a Company registered in
England and WMates (Mo, 03005774) whose registered addrass is 20 Old Bailey
Londen, ECAM 785

3anngs Global Adwisers Linuted, which is aulhorized and requlated by the Financal
Conduct Autharily in the Urited Kingdom (Ref No. 552931) and is a Company
registered in England and 'Wales (No. 076225 19) whose registered addiess is 26
Olt Bailey. Londen. ECAM 78F and is a registered investment adviser with he 3EC
Baring Asset [danagement Linited. wiich is aulhorized and requlated by the
Financial Conduct Autherity in the United Kingdom (Ref No. 170801 and is a
Company ragislered in England and Wales (No, 02915887) whese ragistered
addrass is 20 Cld Salley London, EC4M 7BF. Baring Internalional Investmant
Limited, which is auihorized and regulaled by the Financial Conduct Aulthonly 0 the
United Kingdom iRef No. 122628), and is a Company registered in England and
Wialas (Mo, 01428546) whose regislared addiess Is 20 Old Bailey. London, EC4M
78F.is a ragistered investinent adviser wilh the SEC (Baring Intemalional
Investment Limited also relies on section 8,26 of NI 31-103 finternational adviser
axemption) and has fled the Form 31-103F2 in Quebec and Maniloba:

Baring Fund Managers Limited. which is authorized as a manages of colleclive
investment schemes with the Financial Conducl Authosity in the United Kingdom aind
i5 authonzed as an Alteralive investment Fund Manager in several European Union
junsdictions under the Alleralive hivestment Fund Managers Diroctive (AIFMD)
passporl regime

Baring Intamalionat Fund Managers (liefand) Limited), which is authonzed as an
Allernative Investment Fund Manager in several European Union anisdictions under
the Alteinalive Investoient Fund Managars Directive (AIFMD, passpart regime and
since April 28. 2000, as a UCITS management company with the Gentral Bank of
izland;

Banng Assel Manag=iment Swilzeand Sael. which is authorized by the Swilzerdand
Financial Markat Supawvisory Autharily Lo offer andior distribute collective capital
investimeants;

Barings Ausliralia Ply Lid (ACN 140 045 656) which 1s authorized to affer financial
sarvicas in Australia under its Australian Financial Services License (No- 342787
issugd by the Australian Securilies and Investmenls Cornmission

Baring Asset Management (Asia) Limited, which is licensed by (he Securities and
Fulures Commission of Hong Kong to carry on regulaled aclivities Type | {dealing in
securilies), Type 2 (dealing in fulures Coptraicts). Type 4 (advising on securities)
Type S (advising on futures contracts) and Type 9 (asset management) in Hong
Kong in accordance with |he requirements sel oul in the Securities and Fulures
Ordinance (Cap 571);




Important Information

ALASKA FUTURE FUND, LP

Barngs Japan Limited. which 15 registerad as a Financial Business Operator
(Registration No. 306-KLFB) for Type Il Financial Instrunents Business. investmeni
Advisory and Agancy Business. and Invesiment Managemenl Business with the
Financial Services Agercy in Japan under the Financial Instruments and Exchange
Act (Act No. 25 of 1948):

Banng SICE (Taiwan] Limited. an independently operated business [Business
license number: 2017 FSC- SICE- Xin- 002; Address: 21 F No.333 Sec. 1 Keelung
Road, Taipei 11012; Taiwan Conlact felephons number 0800 062 088). o

Baring Asset Management Korea Limited. which Is authorized by the Kerean
Financlal Services Commission lo engaga in colleclive investmsant business and 1s
registered wilh the Karean Financial Services Commission la engage in pnvately
placad collaclive invasimenl business for professional mvestors, discrationary
nvesiment business and advisory business.

Copyright and rademark

Copynghl ® 2020 Banngs. Informaiion in this document may ba used for your own
personal use, but may not be altered. reproduced or disiributed wlheut Darings
aonsent

e BARINGS name and logo design are trademarks of 9
m U, 5. Palent and Trademark Office and in other countne,
rights ara reserved

1nQgs and are (2qisisie!
around the world, Al

FOR PERSOMS DOMICH INTHE US

This document is nol an offer to sell, e a solicilalion of an offer (0 duy. limited
parinership interests sharas or any other securily. nor does il purport lo be a
dascrption of the lerms of of the rsks Ipheranlin an investment 11 20y privale
investment fund ('Fund’) descrbed therein. The offer and sale of interests in any
such Fund is restricled by law. and is not intended to be conductad axcept in
ancordance with those rastriclions. In particular, no interasl in ar sacurily of any of
the Fund has been or will be registered under the Securties Act of 1933 tthe “Act™)
All offors and sales (heraof arg intended lo be non-public. such tnat inter2sts n and
sacurities of any such Fund will be and remain exempt from having te be 30
rogistored, By accepting delivery of thiz document. 1ha person fo whom it is
delivered (a) agrees to keep the information contained in lhe altached document
confidental and (b) represents thalthey are an “accredited invesior' as defines ip
Raqulation D promuigatad by he Securities and Exchange Commission under the
Secunlies Aclt of 1933

FOR PERSONS DOMICILED N THE EUROPEAN UNIOM and lhe EURCPEAM
ECONOMIC AREA (EEA)

This information is only made available to Professional Investors. as definad by the
Markals in Financial insirumants Diractive,

FOR PERSONS DOMICILED IN AUSTRALJA:

This publication is only made available to persons who are whalesale clienfs vilnin
the meaning of section 761G of the Corporations Act 2001 This publication is
supplied on the: condition thal it is not passed on (o any person who is a ratail client
within the ineaning of seclion 761G of the Corpoiations Act 2201

FOR PERSONS DOMICILED IN CANADA:

This confidential markeling brochure pentains to the offering of a product only
those julisdictions and to those peisons in Canada whera and lo whom {hey may be
Jlawfully offerad for sale and only by persons permitted to sell such interasts. This
malerial is not. and under no circumslances 18 1o be construed as. an advertisement
ol a public offering of a producl, No securilies commission or similar 2uthorily in
Canada has reviewed or in any way passed upnn his document or lhe merits af he
product of its marketing maltenals and any representaiion 1o the contrary is an
offence

FOR PERSONS DOMICILED IN SWITZERLAND

This is an advertising document.

This material is aimed al Qualified Inveslurs. as defined in aricle 10, paragraph 3 of
tha Colleclive Inveshnent Schemes Act. based in Swilzedand. This matedal is aol
aimad at any olher persons, The legal documents of the funds (prospaclus. key
investor information document and semi-annual or annual reports) can be obtained
free of charga Irom the representativas namerl below. For UCITS — The Swiss
reprasentalive and paying agent for the Funds whare lhe investment manager is
Barings (\).K.) Limited is UBS Fund Managemenl (Switzedand) AG. Aeschenplalz
8. CH-4052 Basel, For QIFs ~ The Swiss representative and paying agent fot the
Funds where the investment manager s Barings Global Advisers Limitad is UBS
Fund Manayement (Switzerfand) AG. Aeschenplaiz 6 CH-4052 Basel. The Swiss
representaliva and paymg agent for Funds where (he investmen! manager is Banng
Asset Management Linuled is BNP Paribas Securities Services Paris, succursdale
de Zurich, Selnaustrasse 18, 8002 Zurich, Swilzerdand

For Use with Curvent (nvestors Only. Not for Further Distribution,
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FOR PERSONS DOMICILED IN HONG KONG

Distnbution of this documenl, and piacement of shares n Hong Kong. are resincled
for funds nol authorized under Section 104 of the Securities and Futures Ordinance
ot Hang Kong by the Securilies and Fulures Comunission of Hong Kong. This
document may only be distributed, circulated or 1ssued to persons who are
profassional inveslors under the Securlies and Futures Ordinance and any rufes
made under Lhat Ordinance or as olherwise permilted by the Securities and Futures
Ordinance. The contents of this document have not been reviewed by any regulatory
authorily in Hong Kong. You are advised to exercise caution n cefalion to the offer. if
you are int any doubt about any of the conlants of this document. you shouki obtain
independent professional advice

FOR PERSONS DOMICILED IN SOUTH KOREA

Naither Ihis document nor Barings 1s making any representaticn with raspact o the
eligibifity of any racipients of lhis document lo acquire mterests i the Fund vadar
the taws of Korea, mcluding but withoul limitation the Fareign Exchange Transaction
Acl and Regulations thereunder. The iFund may only de oiferad to Qualified
Professional Investors. as such term is defined under he Financial Investment
Sanvices and Capilal Markets Acl and Ihis Fund may not be oiferad. sold oi
Jelivered, or offered or sold lo any person for ie-offerng or resale. directly or
irdireclly, in Karea ar to any resident of Korea axcept pursuant to applicabti |
and ragulations of Korea.

FOR PERSONS DOMICILED IN SINGAPORE

Thus documient has peen prepared for informalional purposes cply  and should
pe considerad to be 3n advertisement o an ofler for the sale or purchasa or
nvilalion [or subscadption or purchase of inlerests in the Fund. This document has
nol heen reqislerad as a prospecius with the Monetary Aulherity of Singagere.
Accordingly. slatutory liability under the SFA in relation 0 the content of
prospeciuses wullld not apply. This document or any olher matenal :n conpne
wilh tive offer or sale, or invilation for subscrption or purchase of interas
Fund. may pot he circulated or ¢islibuled to parsons in Singapore other
an mstitutional investor pursuant o Section 304 of Ihe Securities and Fullras Acl
Chapter 289 of Singapore (lhe "SFA"), (il) (0 a relavant person pursuani to Saclion
305 of the SIFA, or (i} othenwise pursuant to. and in accordance with lhe condibons
ol any othar applicable provision of the SFA

clion

FOR PERSONS DOMICILED [N FAIWAN

The Shares of in the natura of sccurities investment tiust lunds are being mare
available in Taiwan only to banks, bills honses. lrus! entarprises. linancial helding
comparties and other qualified antilies or institutions (collectively, “Qualitigd
Inslilutons™ pursuant lo the relevant provisions of the Tanvan Rules Governing
Offshore Funds (lhe "Rules’) or as olherwise permitted by the Rules. No ather o
ar sale of the Sharesin Taiwan 1s permited. Taiwan's qualifizd Institutions whick
puitnase the Shares may not sell or olherwise dispose of their noldings except by
redemplion, transfar lo a Qualitisd Institution, Iransfer by operation of lavs ar other
means aporovad by Taiwan Financial Supervisory Commission. Investors sheuld
note hat if the Shares are not in the palure of securities invesiment rust funds. lhey
ar2 not approved of reporiad for effectiveness for offering sales. issuance or
cansultaiion by Taiwan Financial Supervisory Commission The nformation relaling
to the shares i his document is for information cnly arvi does not constitule an
elfer recommendation or solicitalion in Taiwan

FOR PERSONS DOMICILED IN JAPAN:

This malerial is baing provided for informalion purposes only. it is not an offar to buy
or sell any Fund interest or any other securily. The Fund has nol baen and will not
be regislerad pursuant (0 Article 4, Paragraph | of the Financial insteuments and
Exchange Act of Japan (Act No. 26 of 1948) and. accordingly. it may not be offerad
or sold directly or indicectly. in Japan or le or for ihe benefit, of any Japanese
person or to others for re-offering or resale, direclly or indirecily in Japan or lo any
Japanese person except under drcumstances which will result in compliance with all
applicable laws, regulations and guidelines promulgated by the refevant Japanese
gaveminental and regulatory authorities and in effect al the ralevant time. -or lhis
purpnse, a “Japanese person’ means any person resident in Japan. including any
corporation or other entity organized under the lavs of Japan

FOR PERSONS DOMICILED IN PERU:

The Fund is not tegistered before Ihe Supenintendencia del Mercado de Valores
{SMV) and il is placed by means of a privale offer. SMV has nut reviewed Lhe
nformation provided to (he investor, This ducument I1s only for the axclusive use of
institutional investors i Peru and is not for public ibution.

FOR PERSONS DOMICILED IN CHILE

Esla oferta privada se acoge a las disposiciones de 13 nomia de caracter general n*
136 de fa superintendencia de valores y seguros, hoy comisidn para el imercado
financiera. Esia oferia versa sobre valoras no inscrilos en el regisiro de valoras o en
¢l ragistro de valores axtranjoros que lleva la comision para el mercado iinanciero
por lo que tates valores no estdn sujetos 3 la fiscalizacion de ésia; Por tratar de
valores no inscritos no existe la obligacion por parle del emisor de entregar en chile
informacion publica respecto de los valoras sobre los que versa esla ofeda, Estas
valores ne podran ser objeto de ofarta publica nienlras no sean inscritos en el
regisiro de valores corraspondiente
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CONFIDENTIAL

This quarterly report contains confidential information, including trade secrets about the investment slrategy and operations of
the Fund and confidential commereial and financial infarmation 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 Flrm clients and
investors, and is subject to the confidenliality requirements of the Fund's Limited Partnership Agreement.
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Investment Overview & Highlights

ALASKA FUTURE FUND, LP

INVESTMENT STRATEGY

In seeking to achieve the Partnership’s Invesiment objective, the General Partner
will seek lo cause the Partnership to make Investments consistent with the
following:

+ to invest in Private Funds whose managers either are based in Alaska or
have investment operations in Alaska, or who have historically 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-invesl alongside such Privale Funds, the sponsors
of other Private Funds, or sponsors which have nol yet raised their first
institutional fund but otherwise maet the description in (a) above;

+ o Jnvest in Private Funds or co-investment oppertunities that emphasize
credit, natural resources, transporiation and infrasiructure in thelr
underlying asset selection; and

« to Invest in such investmants hat are reasonably expected to generate a rate
of return consistent with the expected risk/return profile of similar
investments with an investment facus outslde of Alaska.

Far Use with Current nvestors Only. Not for Further Distribulion 3

Q1 2021

HIGHLIGHTS

TOTAL INVESTOR COMMITMENTS
$100.5M

UNFUNDED INVESTOR COMMITMENTS
$89.6M

TOTAL COMMITTED TO INVESTMENTS

INVESTOR CONTRIBUTIONS
$10.9M

INVESTOR DISTRIBUTIONS
$0.0M

NET ASSET VALUE
$11.5M

IRR (GROSS / NET)
80.8% ! 14.3%

MOIC (GRQSS | NET)
1.23% 1 1.05x

NUMBER OF INVESTMENTS
2

Investinent Querview & Highlights




Capital Activity Q12021

ALASKA FUTURE FUND, LP

Fund Summary

Fund Currency: uso Investor Contributions (3): $10,946,298
Initial Close 9/30/2019 Pald In Capllal (x): 0.11x
Final Close: ’ 9/30/2019 Unfunded Investor Comimitimentls ($) $89,553,702
Invesiment Peried End: - 9/30/2022 Investor Distributions ($): $0
Fund Maturity: T 9/30/2029 Investor Dislributions / Investar Cl,)-:.l;l];uliO'l:i (x): 0.00x
Total Invesior Commitments: $100,500,000 Net Asset Value ($): $11,521,869
Subscription Facilily Limlt: ’ nfa NAV / Inveslor Cantribulions (x): 1.05x
Subscription Facility Outstanding: ) nfa Total Valus / Investor Contributions (x) 1.05x

Net Asset Value Rollforward'

($ in millions)

Quarter over Quarter Inception to Date
$200 , $200
i
$16.0 $16.0
$120 $120
$80 $8.0
$4.0 $4.0
$0.0 L =T 0.0 —
Dagn NAV  Coalbulions  Faoa 2 Oisbrbidons  Valuation End NAV Contnbulions Feos & Dalribulions ‘faluation End NAV
Expeages Expercal

Since Inception Cash Flow Activity

(% in mitlions)

$60.0 - - 360.0
$48.0 L5480
§36.0 ~ $36.0
324.0 - - 524.0
§12.0 - - ~5120
0 1 0 e e 0 0 e 0 O € RGN o e aFEATD =0
$12.0 - ettt - 8120
-324.0 - ~-524.0
-336.0 - L. $36.0
-548.0 - -$48.0
80,0 4 = st e e et . : e et -$60.0
Q3-19 Qé-19 Q1-20 Q220 Q320 Q4-20 Qt-21

543 Quarterly Contribulions (LH) Il Quarterly Distributions (LH)

- == Cumulative Contributions (RH) ==« Cumulallve Dishibutions (RH) ==+ Cumulative Net Cashflows (RH)

! Totals may not faal as a resull of munding
Ssze delailed glossacy of lerms for additional information on data contained within Ihis page

Confidential 4 Cupital Activity




Performance Summary

ALASKA FUTURE FUND, LP

Performance Summary Value Creation

(% in millions)

Gross IRR: 80.8%
Net IRR: 14.3%
Gross MOIC: 1.23x

e e . anme $10.0 4

Net MOIC: 1.05x

3140 4

$12.0+4

0 3 )
Qd-19 Q420 Qi-2t

et Total Confrioutions MM Unrealized Valie (NAV) [l Reaized Proceeds (Distribulions)

Cumulative Net IRR Since Inception

IRR Portfolio Attribution Since Inception

Alaska Future Fund, LP's first cash flows to investments occurred in the last two quarters. The resuiting attribution figures
were not material due to the short time horizon.

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

Confidential 5 Performanee Sunumary




Position Summary

ALASKA FUTURE FUND, LP
Investment Type (Fund, COl, Sec) Breakdown
Commiitted Net Invested Net Asset Value

B Co Inveslment MM Fund

Strategy & Sector Breakdown

Commitment Net Invested Net Asset Valuc

C

TumaroundiOistrassad Equily

Buyouts

N Industrlals B Motals & Mining

Geographical Breakdown

Committed Net Invested Net Asset Value

Currency Breakdown

Committed Net Invested Net Asset Value

O

o

I North America

I usD

See detailed glossary of terms for addilional information on data cortained wilhin this page

Confidential 6 Position Sumnwry
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Metals & Mining

M&M_ Turnaround/Distressed Equity [ ] Metals & Mining North America
MANACE STRATEGY INVESTMENTTYPE  FCISECTOR GEOGRAPHY

W (ll!l !" | a!' [ENT GROSSMOIC GROSSTRR

CONTRIBUTIONS DISTRIBUTTONS UNFUNDED COMMITMENT NET ASSET VALUL

INVESTMENT THESIS

DESCRIPTION

QUARTERLY COMMENTARY

Aviation

F Buyouts _ Industrials North America
ANd STRATEGY INVESTMENT TYPE. IFCISECTOR GEOGRAPHY

s
Inl!!! I ll”'! Il:” I‘. !-|l!'! ! !|UIC

COMMITMENT
CONTRIBUTIONS DISTRIBUTIONS UNFUNDED COMMITMENT NET ASSLET VALUL

GROSS [RR

DESCRIPTION INVESTMENT THLESIS

UARTERLY COMMENTARY

For Use with Curvent Ineestors Ondy. Nod foe Faether Distribution




Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF ASSETS, LIABILITIES AND PARTNERS’ CAPITAL
AS OF MARCH 31, 2021 (UNAUDITED)

ASSETS
Portfolio investments, at fair value (cost $9,858,793) $ 12,061,915
Cash 472,039
Other assets 56,512
Total assets 12,590,466

LIABILITIES AND PARTNERS' CAPITAL

Liabilitics
Partners' capital 11,584,639
Total liabilities and partners’ capital $ 12,590,466

For Lse with Current Investors Only. Not for Further Distribution. 9 Financial Staterments




Financial Statements Q1 2021

ALASKA FUTURE FUND, LP

SCHEDULE OF INVESTMENTS
AS OF MARCH 31, 2021 (UNAUDITED)

Percentage of
. Partner's Geographic
Description __ Cost Iair Value Capital Region

INVESTMENT IN PORTFOLIO COMPANY
EQUITY
TRANSPORTATION

Av iutim-

TOTAL INVESTMENT IN PORTFOLIO COMPANY

United Siates

INVESTMENT IN INVESTMENT ENTITY
EQUITY
MINERALS & MINING

Metals & Minin-

I'OTAL INVESTMENT IN INVESTMENT ENTITY

United States

In m

[OTAL PORTFOLIO INVESTMENTS

10
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Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF OPERATIONS

Q1 2021

FOR THE QUARTER AND YEAR TO DATE ENDED MARCH 31, 2021 (UNAUDITED)

INVESTMENT INCOME

Dividend income

Total investment income

EXPENSES

NET INVESTMENT LOSS

NET CHANGE IN UNREALIZED APPRECIATION
ON PORTFOLLIO INVESTMENTS

NET INCREASE IN PARTNERS CAPITAL
RESULTING FROM OPERATIONS

For Use with Current Investors Only. Nof for Further Distribudion.

Quarter ended Year to date

March 31, 2021 March 31, 2021
5 96,081 $ 96,081
96,081 96,081

(290.107) (290,107)
2,333,076 2,333,076
$ 2,042,969 $ 2,042,069

Finaneial Statements




Financial Statements Q1 2021

ALASKA FUTURE FUND, LP

STATEMENT OF CHANGES IN PARTNERS’ CAPITAL
FOR THE QUARTER AND YEAR TO DATE ENDED MARCH 31, 2021 (UNAUDITED)

General Partner Limited Partner Total

BALANCE — January 1, 2021

Return of excess contributions from pariners

Net increase in partners' capital resulting
from operations

Carried interest allocation

$11,584,639

BALANCE — March 31,2021

Forr Use with Current bivestors Ondy. Not for Further Mstribution. 12 Financial Statements




Financial Statements

ALASKA FUTURE FUND, LP

STATEMENT OF CASH FLOWS
FOR THE QUARTER AND YEAR TO DATE ENDED MARCII 31, 2021 (UNAUDITED)

Quarter ended Yeur to date
CASH FLOWS FROM OPERATING ACTIVITIES: March 31,2021 March 31, 2021

Net increase in partners' capital resulting [rom operations
Adjustments to reconcile net increase in par(ners' capitul resulting [rom
operations (o nel cash used inoperating activities:
Net change in unrealized appreciation on porttalio investments
Purchascs of portfolio investments

Distribulions from portfolio investinents

Increase in other assets

Net cash used in operating activities

CASH FLOWS I'ROM FINANCING ACTIVITIES:

Return ot cxcess contributions from partners

Cnsh used in tinanoing activities

NET CHANGE IN CASH

CASH - Beginning of period/year

CASH - End of year § 472,039 $ 472,039

for Use with Curvent Investors Only. Not for Further Distribution, 13 Finaneial Statements




Q1 2021

Glossary of Terms

ALASKA FUTURE FUND, LP

HIGHLIGHTS & CAPITAL ACTIVITY

Fund Currency: Currency denomination of the Fund

Inltial Close: As defined in the Fund's subscription decuments
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 commitled lo the fund by Investors
Total Committed to Investments: Total capital committed to investments

Subscription Facility Limit: Current subscription facllity borrowing fimit
Subscription Facility 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

Racallable Distributions:

As defined in the Fund's subsaription 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 Tolal 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 Internal Rate of Return, net of all fees and expenses (paid & accrued)

Gross MOIC: Fair market value of investments plus folal investment distributions divided by investment contributions
Net MOIC: Nel Assel 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
Commifted: Includes all binding and non-binding commitments to active investments on behalif 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 leqgal entity that the Fund is invested

Investment Type:

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

Investment designation governed by the Funds & Co-Investments (FCI) classification syslem

Strategy:
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 Coniribution 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: 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)

MQIC:

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

For Use with Current Investors Only. Not for Further Distribution. 13




Important Information

ALASKA FUTURE FUND, LP

J1 2021

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 nol necessarily indicative of the future or likely
performance. Investmentinvolves 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 investmant results, portfolio compasitions and or examples set forth in this document are
provided for illustrative purpases only and are not indicative of any fulure 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 Prolassional Inveslorsidnstitutional Invastors only. This document shauld not be
distributed to or relied on by Retaivindividual Investors

Banngs LLC, Barngs Securilies LLC. Barings (U.K) Limited, Barings Glebal
Advisels Limitacl. Barings Australia Ply Lid, Barings Japan Limiad, Baring Asset
Management Limited. Baring Intemational Investment Limied, Baring Fund
Managers Limiled Barnng Intemational Fund Managers tIralands Limiled, Banng
Assel Managemenl (As@) Limited, Baiing SICE (Taiwan) Limited. Baring Asset
Management Switzedand Sarl. and Barng Asset Managemenlt Korea Limited each
a2 dlfihated financial 3ervice panies owned by Barings LI.C {(each individually
an “Affiliale™) togelher known as "Barings." Some Affiliates may act as an
introducer or distibulor of the producls and services of some olhers and may be
paid a fee for doing s0

NO OFFER

The document is for informalional purposes only and s nol an offar or solicitation
for Ihe purchase or sale of any financial instnument or service in any jurisdiction

The matedal herein was prepared wilhout any consideralion of the investmenl
objeclives. mancal situation o1 paricular neads of anyane who may recewe L. This
document is nol. and must nol be lreated as, invesimen! advice. an investment
racominandalion. mvestment reseacch, or a recommendation abaul the suilability o
appropnateness of any secunty. commadity. investment or parlicutar investmeni
stralegy. and must not oe construed as a projaction or pradictian

In making an nvastinent decision. prospective investors muslt rely on lhew own
examination of the merits and risks involved and before making any investment
decision, il 1s racommended thal prospective nveslors seek ndependent
mvestment, legal tax, accounting or other professional advice as appropiiate

Unless otherwise mentioned, the views conlained in this document ara lhose of
Barings. These views are made in good failly in refation lo the facls known at the
tima of preparation and are subject to chanys without nolice. Individual portfolio
management teams may hold different views than the views expressed herein and
may make different investmenl decisions for dilferent clients. Paris of \his document
may be based on information received from sources we believe lo be reliable
Allhough svery effort is laken to ensure that ihe mformalion contained in this
document is accurate, Banngs makes no representation or warranly. express or
implied, regarding the accuracy. completeness or adequacy of the mformation

‘These materals are being providod on the axpress basis that thay and any related
communications iwhelher wrilten or oral) will not cause Barings fo bacome an
investment advice fiduciary under ERISA or Ihe Internal Revenue Code wilh respect
to any retirament plan. IRA inveslor. individual retirement account or individuasl
relirement annuily as Ihe (acipients are fully awara that Barings (i) is not
undertaking 1o provide impartial investment advics, make a racommenclation
ragarding the acquisition, holding or disposal of an mvestment. acl as an impartial
arviser. or give advice in a fiduciary capacily. and (i) has a financial interest in the
offering and sale of ene ar more producls and services, which may depend on a
number of factors relating to Barings' business objectives. and which has been
disclosed lo he recipient

QTHER RESTRICTIONS

The distribution of this documenlis restncled by lav. No action has been or will be
taken hy Barings Lo permit the possession or distribution of the documentin any
jurisdiction. where action for that purpose may be required. Accordingly. the
document may not be used in any jurisdiction except under circumstancas that wall
result in compliance with all applicable laws and regulations.

Any service. secunly, investment or product outlined in (his document may not be
suilable for a prospective investor or available o their jurisdiction

Any informalion with respectlo UCITS Funds is notintended for U.S. Persons, as
defined in Regulation S under the U.S. Securities Act of 1833, or persans in any
olher jurisdictions where such use or distribulion would be conirary Lo law or local
regulation.

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

Banngs is the brand name for the woridwide asset management or associated
pusinassas of Banngs. This document is issued by one or more of the lollowing
anliies

Harings LLE. which s a registerad mvestment adviser with the Securities and
Exchange Commission (SEC) under the Investiment Advisars Act of 1940 as
amended {Barings LLL 3150 relies on saction 8.26 of M1 3 1- 103 (inlernalional advise
axemptioni and ~as filed the Form 31-103F2 in Ontario Quebec, Brilish Columbia
Alberta. Mova Scolia Mantoba. Maw Brunswick. Newfoundland and Labrador.
Prince Edward 1sland and Saskatchewan)

& broker-dealer wilh the
> also reliss on seclion

Danngs Securilies LLE which s a registered imited purpe
Financial indusiry Regulatory Aulhoiity (Baring Securties
.18 of NI 31103 malional dealer exemption) and h d the Form 3 I-103F2
n Ontano. Quebec, h Columbia. Alberta, Mova Sce vianiloba, New

Brunswick, dievdounaland and Labrador. Prince Edward Isiand and Saskalchewan).

Banngs (U.K.) Limied. which is authofized and regulated by the Fmancial Conduct
Aulharily in the Unitad <ingdom {Ref Mo, 194662) and is a Company registered in
England and Malas {No. 01005774) whose registered addrass is 20 Ol Baile
London, EC4M 7SF

Saangs Glokal Adwisers Limited, which is aulhorized and ragulated by the Financial
Conduct Aulhanty “n the Unitzd Kingdom (Ref No. 55293 1) and i1s a Company
registared in England and ‘Wales (Na. 076225 19) whose registered addressis 20
Old Galley Landon, ECAM 7BF and is a registered investmenl adviser with the SEC
Baring Asset Management Limited. which is aulhonzed and requlated by the
Financal Conduet Authenty i the United Kingdom (Ref No. 1706801)and is a
Comp: sgisterad i England and Wales (Mo, 02915087) whose ragistered
address is 20 Old Bailay Londorn. EC4M 7BF; Baring Inlernational Investment
Limited which 1s authorized and reguiated by Ihe Financial Cenduct Aulhorily in the
United Kingdom (Ref No. 122628), and is a Company 1agislered in England and
Wales (No. 01425546) whose regislered address is 20 Old Bailey. London, EC4lI
7BF s a regislered :nvestment adviser with tha SEC (Banng Intemalional
Invesiment Limited also relies on seclion 8.26 of NI 31-103 (international adviser
axemplion? and haa fled the Form 3 [-103F2 in Quebec and Manitoba;

Baring Fund Managers Limited. which is authonzed as a manager of colleclive
invastment schames wilh Ihe Financial Conduct Authority in the United Kingdom and
is authonzed as an Altemalive Investment Fund Manager in severai European Union
jurisdictions under he Alternalive Investment Fund tanagers Direclive (AIFMD)
passport regime

Baring Inlemalional Fund Managers (Ireland) Limited), which is authorized as an
Altemalive tavestment Fund Manager in several European Umion jurisdictions uncder
the Alternalive Investment Fund Managers Direclive (AIFMD) passpont regime and
since April 28, 2006 as a UCITS management company with the Cenltral Bank of
lreland:

Barng Asset Managemant Switzedand Sarl which is aulhorized by lhe Switzeitand
Financial Market Supervisory Aulhonty lo offer andéor dislribute collective capial
Inveslinents;

Barinys Australia Pty Lid (ACN 140 045 856), which 18 aulhorized to offer financial
sarvices in Australia under s Australian Financial Services License (No: 342787)
issued by the Australian Secunties and Investments Commission;

dannyg Asset Managemeni {Asia) Limited, which is icensed by the Securilias and
Futures Commission of Hong Kong to camy on regulated aclivities Type 1 (dealing in
secunlies), Type 2 {dealing in utures conlracts). Type 4 {advising on securilios),
Type 5 (advising on futures conlracls) and Type 9 (asset management)in Hong
Kongin accordance wilh he requirements set cul in the Secnrities and Futures
Ordinance {Cap 571);
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Barings Japan Limited, which is reqistered as a Financial Business Operator
(Regislration No. 396-KI.F8) foi Type Il Financial Insttuments Business, Invesimant
Advigory and Agency Business. and Investmenlt Managemant Business with lhe
Financial Services Agency in Japan under {he Financial instrumenis and Exchange
Act{Act No. 25 of 1948),

Baring SICE (Taivan) Limited. an indapendenlly cperated busmess (Businass
license number: 2017 FSC- SICE- Xin- 002; Address: 21 F. No.333. Sec. 1 Keelung
Road, Taipei 11012; Taiwan Conlact telephone number: 0800 062 068). or

Baring Asset Management Korea Limited, which is authorized by tha Korean
Financial Services Commission to engage in colleclive investment business and is
registered wilh the Korean Financiat Services Gommission lo engage in privalely
placed collective invasiment business for professional investars. discrelionary
invastment business and advisory business

Copynght and Trademark

Copyright @ 2020 Barings, Information in Ihis document may be usad [or your own
personaluse but may not be allered. reproducad or dishibuted withoul Barings
consernl

The BARINGS name and logo Jesign are lrademarks of Balings ana are registered
n U.S. Patent and Trademark Cffice andin other countries around the workl. AR
fights ara resorved,

FOR PERSOMS DOMICILED IN THE US

This document is nol an offer to sell nor a solicitation af an offer to buy. limited
parinarship nlerests, shares or any other securily. nor does it purpor (o be a
dascription of the terms of or the nsks inherantin an invastmentin sny private
nvestmenl fund “Fund”) descnbed therein. The offer and sale of inleresls in any
such Fund is reslrisled by law, andis nolintended to be conducted exceptin
accordance with those restrictions. In particular no mierest in or securily of any of
ine Fund has been or will be regislered under the Securilies Act of 1933 ithe “Act')
All offers and sales thereof are intended to he non-public. such thal interests in and
securities of any such Fund will be and remain exempl fram having o be so
registered. By accepling delivery of his document, the person to ‘whom it is
deliverad (a) agrees o kaep lhe information conlained in the atlached document
confidential and (b} represents that hey are an “aceradilad mvestor” as defined n
Regulation D promulgaled by the Secunties and Exchange Commission under the
Securities Act of 1933

FOR PERSONS DOMICILED IN THE EUROPEAN UNION and the EUROPEAN
ECONOMIC AREA {EEA):

This mformation is only mace availabie to Piofessional Inveslors as defined by he
Markels in Financial Instruments Oireclive,

FOR PERSONS DOMICILED IN AUSTRALIA

This pubilication is only made available to persons who are whojasale clients within
the maaning of section 761G of the Corperations Act 2001. This publication is
supplied on Ihe condition thal it is not passed on lo any person who is a relail client
viithin tha meaning of saction 761G of the Corporations Act 2001

FOR PERSONS DOMICILED IN CANADA:

I'mis confidential markeling brochure pertains to the olfenng of a product only in
those jurisdiclions and to those persons in Canada where and lo whom they may be
lawfully olf2red for sale. and only by persons permilted to sell such interests. This
malerial is nol, and under no circumstances is lo be construed as. an adverlisement
or 3 public offering of a product. No secuidlies commission or similar authority in
Canada has ceviewad or v any way passed upon this document or the merits of the
product orils markeling materials, and any represenlalion to the conlrary 1s an
olfence,

FORPERSONS DOMICILED IN SWITZERLAND:

This is an advertising document

This material is aimed at Qualified Investors. as defined in article 10, paragraph 3 of
the Celleclive Investment Schemes Act. based in Switzerdand. s material is not
aimed at any olher persons. The legal documents of the funds (prospeclus, key
inveslorinformation document and semi-annual or annual reports) can be obtained
frae of charge from lhe represantatives named below. For UCITS - The Swiss
rapresentative and paying agenl lor the Funds where the investmant manager is
Barings (U K.j Limiled is UBS Fund Managemenl (Swilzatland) AG, Aaschanplatz
6, CH-4052 Basel, For QIFs — The Swiss representalive and paying agent for the
Funds where the investment manageris Barings Globai Advisers Limitad is UBS
Fund Management (Swilzerland; AG, Aeschenplatz 6. CH-4052 Bagal. The Swiss
representative and paying agant for Funds where the investment manager is Baring
Assel Managemenl Limited is BNP Paribas Secunties Services, Paris. succursdale
de Zurich, Selnausirasse 16 8002 Zurich. Switzarand.

FOR PERSONS DOMICILED IN HONG KDNG:

Distribution of this documenl, and placement of sharas in Hong Kong. are restricted
for lunds not authorized under Section 104 of lha Securilies and Fulures Qrdinance
of Hong Kong by lhe Securilies and Futures Commission of Hong Kong. This
document may only be distributed. circulated or issued to parsans who are
professional investors under he Securities and Futures Ordinance and any rules
made under hat Ordinance or as otherwise permitted by the Secwrilies and Futures
Ordinance. The contenls of this document have not been reviewed by any ragulatory
authorily in Hong Kong. ou are advised to exercise cauticn In refaton (o the offer. If
you are in any doubt about any of the contenls of this document. you should obiain
ndependent professional advice.

FOR PERSONS DOMICILED IN SOUTH KOREA:

Neither Ihis document nor Barings is making any representalion with respectto lhe
clgieiiity of any recipienls of this document to acquire interasts in the Fund under
the laws sf Korea, including bul withaul mitalion the Foreign Exchange Transaction
Acl and Raqulations thereunder, The Fund may only be offered 1o Qualified
Professional Investors, as such term is defined under the Financial Invesiment
Services and Capilal Markets Acl and this Fund may nol be offered. sold or
delivared or offerad or sold to any person for te-offering of resale. diraclly o
ndiractly. m Korea or o 4ny resident of iorea excepi pursuant to applicable vis
and requlations of Korea,

FOR PERSONS DOMICILED IN SINGAPORE

This rlocument has been prepared for nfornational purposes only, and shauld not
be zensidered to be an adverlisement or an offer for the sale or purchase or
invitalion fur subscription or purchase ofinterests in the Fund This document has
not baen regisiered as a prospectus wilh the Monatary Aulhority of Singapore
Accordingly, stawtory liability under the SFA in reiation to the content of
crospectuses would not apply. This document or any olhar material in zennection
wilit the offer or sale, or invitation for subsciiption or purchase af alerests in the
Fund, may not be circuiated or disinbuted to persons in Singapore other than iy lo
an nsttutienal investor pursuant to Seclion 304 of the Securities and Futurss Act,
<hapter 289 of Singapore (Iha "SFA"), (it to a relevani person pursuant to Saclion
305 of lhe SFA, or (iil) otherwise pursuant lo and in accordance wilh the conditions
of apy siher applicable provision of the SFA,

FOR PERSONS DOMICILED IN TAIWAN:

The Shares of in the nalure of securties invesiment trust funds are heing inada
available in Taivan only o banks, bills houses, ltust enterprises. financial hokiing
cormipamies and uther qualified entties or inslituions (collectively -Qualified
inslitutions™) pursuant to Whe relevant provisions of the Taiwan Rules Governing
Cfifshore Funds (Ihe 'Rules”) or as olherwise permilted by the Rules. No other affar
or 3ale of the Shares in Taiwan is permitted. Tawan's qualified Instlulions which
purchase the Shares may nol sell or othervwise dispose of ther holdings except by
redemption, transfer to a Qualiified Inslitution. transfer by operation of faw or other
means approved by Taiwan Financial Supervisory Commission. Inveslors shouid
note thalif the Shares arg notin the nature of securities investment trust funds, ey
are nol approvad or reported for effecliveness for offering, sales, issuance af
consultation by Taiwan Financial Supervisory Commission. The information rslating
to ihe shares in this document is for informalion oniy and does nol constilute an
offer 1acommendation or solicilation in Taiwan

FOR PERSONS DOMICILED IN JAPAN:

This matenal is beng provided for information purposes only. It is not an offer Lo buy
or sell any Fund interest or any ather security. The Fund has not been and will not
be reqistered pursuant ta Article 4, Paragraph 1 of the Financial instruments and
Exchange Act of Japan (Acl Mo. 25 of 1948) and. accerdingly. it may nol be afferad
or sold, directly or indiractly, in Japan or to. or for the benefit, of any Japanese
persenor to others for re-offering or resale. divectly or ndirecily, in Japan or la any
Japanese parson except under circumstancas which will resull in compliance wilh ail
applicable laws, regulalions and guidelines promulyated by (he relevant Japanese
qovernmenlal and regulatory aulhonties and in effect at the relevant time. For this
puipuse, a Japanese person’ means any person rasidant in Japan. mcluding any
coiporation or other enlily organzad under the laws of Japan.

FOR PERSONS DOMICILED iN PERU

The Fundis not reqisterad before he Superintendencia del Mercado de Valoies
(SMV) and it is placad by means of a private offer. SMV has not reviewed he
informalion provided to the nvestor. This document is only for the axclusive use of
insttulional investars in Peru and is not for public distribution

FORPERSONS DOMICILED IN CHILE:

Esla oferta privada se acoge a las disposiciones de la norma de caricter general n®
3348 de |a supenntendencia de valores y seguros, hoy conisien para el mercado
financiero. Esta oferta varsa sobre valores no inscritos en el regislro de valores o en
el regislro de valores exlranjeros que lleva ki comision para el mercado financiero.
por lo que tales valores no estan sujetos a la fiscalizacion de ésta; Por tralar de
valores no inscrilos no oxiste la obligacién por parte dsl emisar de entregar en chite
informacion pibiica respecto de ios valores sobie l0s que versa esta oferta; Eslos
valoras ne podran ser objeto de oferta piblica mientras no sean inscrilos en ¢l
ragistro de valores correspondiente.
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