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Group Audit is responsible for:
Controls are the results of reviews by Internal Audit and other
~ internal or external Control Functions. The Controls include

reviews performed by: Level Three
Internal Audit Controls
Operational Risk Management .
External examiners or regulators (Group AUdlt)

External auditors

Compliance is responsible for:
Advising the business on the requirements of the law, including
the establishment of Level One controls
Monitoring compliance with the law (in particular monitoring the Level Two Controls
first level controls and also performing second level monitoring ’
Assessing the results of the first and second level monitoring; the (Comphance)
effectiveness of the business’ controls; and policies and
procedures of the business
Reporting findings to the management and supervisory boards

The Business is responsible for: l !
Establishing policies and procedures to comply with the law
Developing and implementing their own appropriate
internal controls (first level controls) l
Performing self -monitoring and establishingrisk reducing
measures l
Reporting and tracking findings (includingmitigation plans,
timeframes, and
responsible persons) I I

Level One Controls |
(Business) [

FTUARATRTAFAAR AR RSEAFRIAREARAAARCARARACIARARC LRI RRRAR R RAEAR LS

I I R I I I R I I L N L IR T IO T CETTITI EREERIILE iRE ERBEAiERNBAApEIREN DL
AR AR R
Source: Deutsche Asset Management. [=] . EE T E IR =
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HERFIE B fni'E  IRE e i LI {1 e e R+ SR R e B4 5
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AN - G R AL
()R EIFAM (B A 2 UFEA S ) 2 FE SR 8850 U iE4E HHE B SRR FR B
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EPRE (intraday effects) ~ FIERLTAR MAEE (interest rate

derivative basis) ~ TEFFFEERANRBESEEEF]R -

Q) EHE B E - 78 - BEEERERRIR(E F 22 (0AS) -
(4) IBHERRATIACE BLFE S M b ~ FE A& E bR (idiosyncratic

risk) FIZELER o
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3. R EMUATR I8 S AR5 -

4. HATREE SO ENUEAR SR TN B R L - B S HRRIANE - BlE
REFE PSS -

BB PR S ERERTRTRE » Bl LB 7 Bt -

AR R R E A ) MR E A s R e N R S A B
IR ESRT SR E RSB SRR - e A IR - ZEHEE
&~ SRR B A A R R R B R o HEReR B AN Y B
BS54 - (/] Aladdin ZSUES BB DIER X SRR &AM EL > HAR
IR bR IR -

BEAh > SRR Ero e B > Ryl A 2 fir2e > FER S SRR E BUR - B
g€ " EHIEEERE (information walls) ;) BUSRELRAR » GRS ECA BAEIR
YN B 15 85 IR & A - 15 L BURERARAY H BV R (R SR T AR 2 S A5 <8 K
 PIAIESEESK ~ (SRR - REIRTT ~ B iR (5 A B0 IEE 5 5 Bl [R5 15
i PHNSHERA S - BT - IEEH - IEEM ~ (PO E I E
Pedle o (B N EHEGH > AREEZ SRR RS E EfEAEA] BE
[CEER  BUGBTRRUBCRERR [y - RGNS « HARERS - 8t
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7

RS BLART ~ BUBRE S ME ST WAIERE 7 BALRE - ST AR E &S
B A T AN FEEFEEN T SRS -

Jan Ford
Head of Compliance Americas

Deputy Head of Asset &
Management ]
Compliance, Americas #.
and CCO of RREEF '™~
America LLC 3

Erik Mogavero 1
Managing Director / CCO of DIMA
Regional Head of Asset Management

R R T R T VIR

i
Alternatives g

Distribution

R Y R Y Y

AM JAXZ

}%

=
CCO of Deutsche Funds%
and Germany Funds

N‘iﬁ’m@i‘m‘;ﬁ“ﬁ‘iﬁ*mﬁ*ﬁ“ﬂ*ﬁﬁ"‘ S Vﬁ‘” Board Reporting & Third
’ ’ ’ Party Oversight

bbbl Al

T e

& 7 RS T R A S S T ]

+ ~Real Assets PEr&ERE&/ &

EEEAFEFRR > Real Assets BIRRETAAE TS L2 A —(EHMERRRE

P R 43

NJP

BB B (R E R E AR NILZ A BRI » 1 3% i A R0 ED
-FERREE ~ A EDE -~ BaREAE - P s s R E U (E 2R (TIPS ) 4HEK
Efii AL Real Assets ECEHYAIZS » DL REITS BAELHEEZ/E By Real Assets &

s~ BB o B2 2017 4F 6 AR > 8%/ F Real Assets composite 3 > 552

I Fs 2.4% > YID Ky 7.5% > #BR 1 FZHIMERy 2.9%  HERILKR Z =R

6.5% » FEEAFRS TR AT RS 39% > A BIE 25% 0 BEALEE TR 14% > =
sl Az (TIPS) 12%KmidHE 10% > @IS EZAZEE 64% @ BUMNAKRE K

12%FINERFy 6% © 5 Real Assets FREFZEZFFELT

1. BRES T RIFAEEAHEENTIR - ek B n BRI pAC b -

2. Zre bR R A A FIRYEE Sn B EAHRE M Rl o3 [EI A 1A U
AR -

3. WEEWARE SRS © EEAVERR o el T REREHSEE IR
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B 5 IR s AR 52 _E PR BTE A
B EEATTENIME

Attractive income
Real assets can generate favorable yields

 feE Bt

=

Backtested Performance: Historical yields by asset class and corresponding historical averages
5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%

0.5%

0.0%

Dec-08 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16

= Real Assets Blend = Global Bonds = Global Equities

Please Note: corresponding dashad lines indicate historical average yields.

& 8:Real Assets ~ Global bond ~ Global Equity [E[HIfEE L

Real Assets &I - AEBEARE E B Y IR B ZE DL S BRAEL T i 3
1 g E R s S A SIS T LR DA SR B - 55
=EAENEEEEETUER A ES (TIPS) » DIHERE A TE 2 Efg - $HRR&EHE
ACE - ELERSESE AT » 12 PSR R & (GDP) R RY (CP) Ro 45 1RAR S - 57
il T B AZ 0o B0 70 BRI E 5 (MR Bh i 2 B R SE RN B ) FE A A R IR Z A =
B W&E &2 (Rate of Change) » A HATHANZ BN R KRGS - FIH
R T R EH G E -

Different environments, different periodicities’
Quad #1 Quad #2
Growth accelerating, inflation decelerating Growth accelerating, inflation accelerating

— Growth positive for equities; commadity

— i St e, Db S equities perform relatively well

equities; beta performs well

/‘ 28% 20%\\

A
A

1
\ 21%  31% /
b

Sequential Y/Y % change in Real GDP

Quad #4 Quad #3

Growth decelerating, inflation decelerating Growth decelerating, inflation accelerating

— Negative period for most asset — Defensive low-beta equities favored
classes: position defensively vs. high-beta equities; historically

commodities and TIPS perform well

Seauential Y/Y % change in Inflation

9: BB RA[F KL BRI R ARHIYIFRIR
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Barings =

Barings LLC BINAREEAH @ EREE#EAFREAE (Massachusetts
Mutual Life Insurance Company * f&f% "MassMutual | ) SE&HA B FAH -
REIER S5 ZiT %R Barings Real Estate Advisers HIZEE Barings LLC i
T BEEEAHERLEED) -

B ZE 2016 fFJE > MassMutual 48

P )

BEEHSHSE 6,750 BET - 5 AdtEE

BN

BNE] > MassMutual SRR > HOHAESE DI FAIBORE B ARV R
RIS

5 T TR I s i e M B g R

Barings Multifamily
Capital Corporation

(Us)

Massachusetts Mutual Life Key:
Insurance Company v
(US) | Barings

Barings Multifamily
Capital LLC

(Us)

Barings Multifamily
Capital Holdings LLC

(Us)

MassMutual Holding LLC
(Us)

MM Asset Management
Holding LLC

(US)

Barings LLC
(Us)

Baring North
America LLC

MassMutual Baring
Holding LLC

Barings Australia
Holding Company
Pty Ltd.
(Aus)

Barings Australia
Pty Ltd.

(Aus)

Barings Investment
Advisers (Hong Kong)
Limited
(HK)

Barings Guernsey
Limited
(Gue)

Barings Advisers
(Japan) KK
[AETEL)]

Barings (U.K.)
Limited
(UK)

Barings Global
Advisers Limited

(UK)

Barings Real Estate UK
Holdings Limited

(UK)

Barings Real Estate
Advisers GmbH

(Germany)

Barings Real Estate
Advisers Inc.
(Delaware)

(US)

Barings Real Estate
Advisers Japan KK

[AETED))]

Barings Real Estate
Advisers (Continental
Europe) Limited

(UK)

Barings Real Estate
Advisers Europe
Finance LLP

(UK)

Barings Real Estate
Advisers Europe LLP

(UK)

BREAE AIFM LLP
(UK)

(US) (Us)

Barings
Securities LLC
(Us)

MassMutual
Holdings (Bermuda)
Limited
(Bermuda)

Baring Asset
Management
Limited
(UK)

100% Ownership
99% Ownership

1% Ownership

Baring International
Investment Management
Holdings

(UK)

Baring Investment
ServicesLimited

(UK)

Baring International
Investment Limited

(UK)

Baring Asset
Management UK
Holdings Limited

(UK)

Baring Fund
Managers Limited

(UK)

Baring Pension
Trustees Limited

(UK)

Baring International
Fund Managers
(Ireland) Limited

(Ireland)

Baring Asset
Management (Asia)
Holdings Limited

(HK)

Baring SICE
(Taiwan) Limited
[(EIED)]

Baring France SAS
(FR)

Baring Asset
Management
Switzerland Sarl

(Switzerland)

Baring Asset
Management GmbH

(Ger)

Baring International Fund|
Managers (Bermuda)
Limited
(Bermuda)

Baring Asset

Management

(Asia) Limited
(HK)

Baring Asset
Management
Korea Limited

(Korea)

10: MassMutual £EE4HAR4EREE

Baring Asset
Management
(Japan) Limited
[AETEN]

Baring Asset
Management
(Australia) Pty Limited

(Aus)

As at 315t December 2016

MBE R EEMEAFRE S TV B R BHEZIERE - MassMutual HYH
B aFE R FERAYE IR E N - WL SRR R = H R
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£ 1 H 7 H > Massachusetts Mutual Life Insurance Company fzH T3]
C.M.Life Insurance Company A1 MML Bay State Life Insurance Company Ff##EH
HIRFEATT -
B HK(EHFEAH (AM. Best Company) : A++ (B 5 £ 15 (HEHHER)
W FEERVEAE (Fitch Ratings) @AM (FEEES © £ 21 (EFRPRER)
B EBEEEERE AT (Moody's Investors Service) : Aa2 (4&f(F 5 7F 21 {#%
P 2IFE=)
W EREE (Standard & Poor's) * AA+ (FEEES - 1£ 21 HFERPFER)
Barings LLC Ry &ERE AL T b ABEEH A 2 —- 8% 2017 4 6 H 30
HE1k > 5HA 600 ALl EFEEEA > 140 A HAHESE A - 475 L5kl > DUR 30
U5 & » BasEimPrimifiss ~ BL - oo ~ BUM 4 JOM 16 (ER% - HEBEEAREHE
EEEEE 2,880 [EEIT
Barings Real Estate Advisers Ay Barings LLC HYAENEDSEEE K B
1% 1994 %> HEAFTPTAG A ABES FEE - BE 2017 F£ 6 A 30 H - I&
A 360 it BT - HEEEE S 480 (83570 © 1A 20 (EABEREW A EEEE
~ BON B R -
Barings Real Estate Advisers f2fsrs [yIVU{ESRIRH &S S0 A BIENE
E RS~ ABATES ~ EAFHIRGRE - B F A 2 A A R HETE SR BT
PR BAR TR RN & R o B RS AB TSI R AR - Z A SR RER
(UEEIESS - Barings Real Estate Advisers SEF B SR EFIA B TSI -
DA MR AR EhE IR - HARR RS P RIS IS A s U o S AR AR -

PRIVATE EQUITY PUBLIC EQUITY

Core REIT Common Stock
Value-Added REIT Preferred Stock
Opportunistic
Development

BARINGS REAL ESTATE ADVISERS

PRIVATE DEBT PUBLIC DEBT

Core Mortgage cMBS
Bridge Lending Unsecured REIT Debt
Mezzanine Lending
Affordable Housing
Residential Whole Loan Pools

11: Barings PUR[RI&E
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Barings Real Estate Advisers BEA&KERE E0VEX - HICEEHEE A LAY

HER - BREEEREBZ AT HEFEER 14 F -

Thomas Finke
Chairman, Chief Executive Officer &
President
|
Scott Brown Oliver Burgel Sheldon Francis
Head of Global Real Estate | Chief Executive - Europe Chief Legal Officer
Barings Europe & Head of Global Legal

Michael Freno
Head of Global Fixed Income
& Muli Asset

Christopher DeFrancis
Head of Global Compliance

Susan Moore Duncan Robertson
Chief Administrative Officer Head of Global Distribution, Marketing,
Head of Global Human Resources Product Management & Development
& Corporate Communications

Anthony Sciacca
Head of Global Altemative Investments

Paul Thompson
Chief Operating Officer, Chief Financial Officer
& Head of Global Investment Services

[& 12: Barings & EFXE

S RIRMERZE D FREY
(- ) 23 eHh

2017 £ B 2RO MR ER R E TS - BB TSR ERE

Julian Swayne
CFO Intemational

RS R A ILEIERSL ¢ SEN TSR © KBRS A AR - (BIERSITEOR
ATRETT A ©
SEEECTE H AT IE /s (R E H B RRIKEEIRA > 2017 E-FERE RN

LR R RS - 55 R PHEF N 194,000 (E LIS - E 28 7 RsE

i NCIHIHE RIS -
REAIR=T7 - 1iE
R ORENIR UBUR

EFFERIR > FEIERATRE IS
20

—Z GDP WM - B=F0] o - Ry
JAFAREARE )R BUFRE S HEBI TR IV 5 ~ B e s i
AIEARFIEY - 2RI NS FERCEANTPE » EEBUR
RO TTRE R 222 2017 £V GDP R - BrF AR
NEEAEEICEITEREL - BRI SE s

& (FOMC)%=
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EOTEFE RS > 55—2F GDP SAERM LEE 1.9% - @ ZHIH
EEREUR > BUFHIRIUER - LN ET RN - wrEh S sRAVEhsE Lk > 6
HELESER IS A58 (PMD EHE 57.3 < HEUTEAIRE PMI ALZFIIH -
AFHE NFE 547 0 IREESN AR - R ERTKE Rss) > W&
HENAIBIOTE H R - BRSO A TR © BOTEASERIRERE
HAERFE 9.3% > ZEF] 8 FARHVRAL  HEAATER] (3.9%) ~ f7kd (5.1%) FIBLHEA]
(5.4%) HIRZFERMER EHEVES (17.7%) FAF] (11.3%) FELEHT (11%) 7Y
RERNER KGR EEE) - FEERERERATNNES ER > 1
GG R S BTSRRI - IS RIVIEDL - L E W AR EL SRS
SRR » ATHIET RIELABU B R R - R LRI RSe e m - B AT
SO T BIETR (QB) BURIBS RN IHERER » ZREONR{T (ECB) Y
BT R B e 1R 5 mT RERR UG D T =08 B AEDURIE T im4ERe gy , -

F_FYHEE GDP plREAFFEIIESE - (EAiMZHY 2% TE 1.7% -
RN RSB SR - STETTISRIAEY) > 5 HARSERUERTRREN 4.5% K
AE > [ERTERARANREER - 2017 FR(ERIARIE R PR - M SR AR R Y
AR TR 55 GREEEGETE) -

H AR DR RGRE - BII2E it B BRZ EREKREE (BFERE) 7R
Kl - HARRSERIRERE > (EFERRAHe A E - SATREAZ > B
ARPATHER R B AU > AURSCE AR > HEATORFE IR T2 -

R GDP MRS - EF] 6.9% » B —FAYRAREHETT - KE
B EEARE RS - POMFERZEIRGE ERER - 6 H TEEEREFFE
HEHO 7.6% - 2 EH IR R SR - JEEEHY 5 i e TR K -
FEBUFEIRNERE TR TR R - NMESEE "RE, 7K -

7 A BARFEEEERT EAAR R AIHATE - 2EH LR S NEATE
2 BNE—F GDP REMEFFEIHRSE @ (€2 1.7% - EFFEHETSATL
= MmN BE T B2 BR G R - JHEEYIEE R (CPD M 1.9% 724
THEFSEMNILTT (RBA) #Y 2-3% BIE -

ENBEENGOFAFRFESE - F—F GDP BAFFEBNE - € L—FHY
32% ZEARZFH] 43% > FRFFEEEMEITESE) - EEHVHERFCETR KR
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Yk > HEF T HICUES) o R SERRAR IR E S E TS E L B ERES
AR o BRI TS RAKEE R ALE T EIE R R - FELARET N -
(=) "B

BEGIN S - RRCHETISNERATE IR E RS - HERFKEH
LR RRE FETGH SRR A -

FERISURHE S FRTR - EERIVEREE - EEAEEREEE (REID
Tt NHHFCEREY - ABHZERTE AR F ERE R BRI REE R 5[] -
EEARFENTRKIKERE » FritaavE e KA A2 EH0E] - S EE R
L EFHT G - AIEBUR ISR BRI D 1R 515 » [T H A s
4R - REIT APk a5 - (BN EAM S 52 BRSSO IR RAVESE -
BE4N » FE9)324 REIT AUFRIEG AN - 2018 R R ] R RERNIE > fEMHElR
TGN ESENE L

W[ GE B HEUHE Whole Foods HYZEBIFTR » BHEREHE ARIRIEEEE
HIHR SR - AIREFFEERE T L - MR TSR IH AR A2 R R U B A TRt
BRENRE  SmENZEREH SRR B -

BOMNTTTE - TS SR EAY(E o R - BOT SRR RAF - BT %A
AHEHHBR IR RIT - (RS ERC AN S R - BRI &R &R
wiE > BOTELISMITE R -« ABIRRIRHEAE R - ATHA AR BIR Al e i T B
SFHVE R ENRE o QST B AR L R R AL A B R B B IR 8L (B F A2 A
RIS Z1& - TSI HEEREAHENE 0 - AR EARER - B IR
B DRSNS amidl - I R SR IR AR Ty » IRl eGSR S S
RESRIIIE R > B L AR (AR T 45

FEFEATRBENEER - KIEAISS T BB (Theresa May) F 25 EARER

SEAI BB B IR 5 M - R AT BT B RN - e misstyAmERkE - 10 H
P ERTHVIE R R ME A & P S RAVBUE b Al aTRE sk B g M8 EE -
SR DL R4 - MR 2017 RAPEAEATER R o

2017 EPAEEHhlE (APAC) &E7REG SUREDR - A EhE R S dm A
HARLEDFRAFRIRIMER - FIIEY beta (GBS0 H AR -
RNHE AT REZ S EEET o 0 SERA I PR 5P S B Ry58 % » JR]

BEIHAHGREESEAIRE -
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AN FEL TR BB AT - AT IR AT R E
BEER - AN EBETRE N BECE S SR MR IR RE O - B
THEE A RS = h ] (HER IRy E IEE G alI - B AR
TS > CHERSREEER] > FAERRENTFR KN ERGEERE -

B S  ERIVERIRIRE AN 2R LA EIE - ABEAAmEEE -
(BEARENERFRRMKEETRE) » 2017 SRR 48 5L e & BUG S BT A< HY 38 J

b -

S RFTFRAT R
(=) ®&F¥%
Barings fENEREZFHIRISEAE LMY - (A~ EAVREE - BA
5 A EE TS T E s\ BUHESS - E(EMERE R Z AR - B ABER R
SR ATRER — B — 2 B ] R AR - (RS TE E > TS ERES
EIHY PR EEAVE TERHE - DU AR s A TR 2 E N 2= R AR 2 — -

Macro
Economic

Real Estate

Capital
Market

13: Barings &M E
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REEFREE TR - SRRV ESET - HofhrPaisiy
Analytical Ranking Model (ARM) ZZEMENFE PG > Rl AR B TRy
FHTH - ZENZREDGEIGGR "dbim T 8Tl #yafs=
Rt B PR e it o AEAR T > BB —(E LI MR T ERRITE S E WA
SR KORRIA B IR

(1) SERGEOER EIE RS IR o] SRR E S e A S o - B E AL

RARRBRGOERIANEL - IWHRHEHVAERNZ » e A BE 55

BT UIFHRH Y S TR AG OB 2 B BI40 GDP B ~ iR ~ B RR

RIER - TEFEHE -

(2) A EhEREE/ NE ST TRRR OB » T A S EEY A ShEm e/ N A

SCHE > RETVABUE SRR BIE TSN o SRR S R E FEHEE S -

s BB 5 2 AT HE A ~ AR e R - AEIERE TR SO HERYES » K

W BT R AE A SR B R AR HE BT - DA SEBIA B 2825 5N REA YRR

PERZE - BfEEE: ~ mEAE - BeiE - SiotEfatt - OHEehE -

S {Ed BN EY O MTERETER S s R T - AR EIE T o BT
R ESBE STRNTSE R FIAEHEETYESE A EIRVETEBS) - i
LUK 2 5 B A R HE AP -

ARM | R By A TR e E = KR - SH R E Z (B 5y
7 HERE S A H e A T« AESSEeEN T -~ FrE EbRAI i E -

ON EESEREN A T B IR E B A SR AR Z 0 Keatar ~ WANEBERTEST (HLE)
TIRERAEASEREHGE BRI - DUCEABE S E A
LIkEwAE (BEESEEEAFEERERNERTTENHIE) - AF PN
BREHEEREWENX -

R\ o3 AT Ay B A R R ER AT - (B E S TRy i fEsE - fEEH
ANELEE ~ SRR > DU SN R AR SIRET > EEE A = E b o

T EAE PR BGERY AT A4 (R iR E e RHE 7% - BRAFE
VIR B RIRERHERON - sHETAEEREREGEEIE R EFE (NAV) ~ BREmEiT
B > DU AL E AT S5 #EB iR (EBITDA) ~ ‘B &< (FFO) ~ g8l
& (AFFO) B Z AHBEAAR/ 2 I AT - AR TR E SR A - el T &
IR ESEEFHAANT REIT sHEBIZSHE AT > RELU TR R RS B SR o At
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B0k EIRMEREW - FERESEEANR I E#RE N - ik EeR R
PRRRBI ZR ~ NAV AR A T (E - DUk fEase NOT CFEE) &
AR

RIS TR ZAYE E MRS - FEE AR fic S TR ZEA IR - =
FMEEHE RV E AR B P B SRR SR S A B 6 - £ B/ bEE M Ay (ess
T GTRHEREE 1 £ 10 (YRET - BB ED R REZAFME ARL AR
SEBAVU L B -

AR B R S A SR AT Rk 2 B SR (ERR B A - IR L A F1H%
NGRS 10 FRYTH5EE - BRI  THZRERERAVHR 7
JE\ Bt o] E R e s s EEE e I RE B - fGmie B ARM Sy e IR 2R AV RE
H - 0 ERPERN 2 EES S T o RSB R BN B M E A B E AR
b > DAERY Al REfeR R P B RF A DAL - R TREPERRaZ SEAERY - B H ARG PR L
PR e RISR I T AL B o

Company
Risk
Performance
e o

Bottom Up

14: Barings && 1

2 BEERIMAE
AR EIRE R R AL - BRI EE G IR R Z ISR AT A BEE AR HY
B o FrETIA S AAN Dave Wharmby JEEEFEEASEIA - tEREHGESRR
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KRBT AR RS EEEAL - AT B E LN SR IR

B WAL E AT H SIS RS EE - ERA AW RV E G R

AT 4 HAREH R TIR IE ST - BURE A IR B A & R AR

R H TR FEM R E s e TR M U

NEIDMREFEY FISE EPRA/NAREIT TLBAZEEUREEIEE - FUE KREB7T IV

HHE - WHHIERAEEEAE REIT SRR SRS - FIRRG A B S HR B b

VEE o IO R A BHAEEE /A S (REOC) ~ sfk REIT SCZ2EE REIT (JRE

MRS G 3 450h) R > B8 75% BIUESsK A R EhEAER SRR A

5] o FlA0EFE E AT T M Z AT A G2 3 2 ORI B 5 3 2 22 /A

(REOC) - SEAR IS » DEREUSE UGS > & 5% £ 15% FAHBEASERERELL

Sb o WA ER F 2 BB B R R (A o B L o PR A m N A R Ay

5% - BFH I ARM SEHT /A 5 SR A - R EAS H AR irédsm -

ARM 58 Fy iR 4R G R ST am R L AR IR & R B ML N
TR T o AR EUES BT o ARM BERIRESEE S A0 AR S A AR
G o KBS BELERVEAEE - 55 | EIRERAUHRATE) - DIRIE &S - &
SHLEL (BB 4 4H) ZIFEEEAVNGIEGHE 2 FEEIEY - Barings NENEERER 5 ERE
LS —BEE—4HPU i B (B8R R 4SS - IR A S5 7
TR RS R R R N S ) - B E S Nl (FIAE B E s - AR A
HEFSATER ) > BN REA YA S = 4HPU M B (BRS » (EL3E 5 N 15 DA LA ATy -
BHATEAESE —4H I (A B A B B L SO R P & A & IR S AR AL -

TERZ RS FEE T > Barings BVRIRABER RIS ER HEBCREE N &
PR > 228RBH0T -

B FEEE  ALECERRRE 5% DAERIBISR - FERRSIRZ B E 2 /DG A e E Y
—F > FLEIFOEEEEEITN RS o (EEEIE 5% ITIEIR - &
RAFEE S - (AIEREH A T E S R R BRI -

S MEE | FEIRH B — A FER B S IR AR LA 0 5% BR
B o EEERMEENBORIRHIER > /GBI EN—Y > FIR
Py FR ERE BRI £ o (L ERESERE 5% DUT ARG » HMEE TR
0% °
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>E\l\‘\\l%k

26



RS EERENEr iE S T EB AR AR o ST S A 5 25
B G EENER R REE o AR R 2R - IEERMAT
WAL BRI E AR G Tl > FB & B 48 R b B AN G A A 3 e AR A
FERNEAREH GRS -

Real Estate Equity Securities Comprehensive Investment Process

BROAD INVESTMENTUNIVERSE | 800 Companies Monitored
* REITs,REOCs, Developers 600 Companies Screened (ViPER)
» All Property Sectors, Non-traditional, Finance 400 Companies Valued and Rated

Investable Markets

and Property Type .

Tt Ry B o AP P B Candidate Companies
Ciient Constraints; benchmark and portfoiio constrainis ’

PORTFOLIO CONSTRUCTION Bottom Up

N Analytical Ranking Model B
Macroeconomic Environment 5 gUﬂSt_rtl}CT Dohf'_tfcr:“OS Pf'ml?r::y_ fr:;!n T ' Valuation
+ Economic Growth and ecurities which are ranked in First Two & :
; A w - I = Multiple Approaches to Value
8 uartiles both Bottom Up and Top Down
Direction g . & P a . ﬂ? » Price Target and Return
-E 8%
52 g
Capital Markets 2e ¥ %
- Capital Availability and Cost 22 Collaborative Process 85
« Equity Market Sentiment (3;: * Integrated Portfolio, not Silos = Company Performance Drivers
. 2 + Managemen
= Weekly Team Meeting = » Asset Value and Quality
Real Estate Markets i op Uow vironment Review E Strategy Afignme

Company News
« Valuation, Rating, Model Adjustments
+ Performance Attribution, Risk Review

« Earnings Growth Outlook
» CREA Analyst Rating

*  Supply/Demand
0

* RealE

PORTFOLIO RISKANALYSIS
Geographic and Property Type Concentration,
Active Share, Tracking Error, Beta, Volatility, Correlation,
Risk/Return Statistics

15 EEHTE

- heER

Barings HYEIKEHEPBZAEER S AN EEAEMEE - WEF R E RS
HARMAFNEHZES » JNRHHRRYERRE E 8 MassMutual AYEPRE - Barings
R ER (RN FHENBNEATNEIERN—Hy SRR e S BER
4H ~ HEMPZEEEE - ERBRANERAGTE - EERRE O SERY ORI E R A E R -
FRTEE BN EUEHE  EENATNRLEE - 25 - BB EHEENE
HOED) o SRR EEH L B g A E MR B T EEE TR - I HE RV ERE R
SLEk T E B R f B - PR AL FRERY SR IR © Barings B Tim Schulze B&

BB AFRVERIEEEEH (ERM) &N - ZETEEERE - SHE/ BN
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St FERE - Tim B 2RSSR AN EE RIS Paul Thompson ° Paul JNES
EREHERAE S > HEBEA Barings BHERIFEH(TE Tom Finke e o IE4h > Tim
JREL MassMutual HBYEG RAFAEENHRERIHR -

Barings CEO and Board of Managers

Senior Management Team

Oversee the management of investment risks assumed by Barings in connection with its investment

pall L I T T ETELTE management activities on behalf of its funds clients through monitoring, evaluation, and analysis

Organizational Risk Assist Barings in its risk assessment from a regulatory perspective and oversee the management of

a Committee el business and operational risks assumed by Barings in connection with its activities on behalf of its clients
- . . Provide formal firm-wide governance for the evaluation and reporting of issues that pose a potential risk
Rl (T OCTES I LEHILIETD 10T to the company’s financial statements and operational integrity
Ad Hoc Identify those new products to be manufactured, managed, offered or sold by Barings and o coordinate
> New Products Committee (typically the efforts of all departments required to help effect new product implementation, in full and on time.
monthly) Ensure appropriale controls are implemented and maintained around any new product launch
Ad Hoc Oversight and supervision of issues related to conflicts of interest and Barings' Compliance Policies and
Le Conflicts Committee (typically Procedures and identifying circumstances and relationships that potentially could be deemed a conflict of
monthly) interest between or among Barings, its affiliates and its clients
T Assist Barings in the oversight of policies, procedures and practices related to trading and investment
> car?'lmi e Monthly activity including best execution, soft dollars, allecation, brokerage practices, trade execution, the use ot
counterparties, and proxy woting practices
Ad Hoc . , ) . - ) ) :
Pricing & Valuation (typically Administer the firm's Valuation and Pricing Policies and Procedures. Specifically the Pricing Committee
e e e bl-monthly) will be responsible for the approval, implementation and oversight of the processes that relate fo the:

pricing and valuation of assels held by Barings advisory clienis

16: Barings JE\lm GFREZ0HE

Organizational Risk Committee

Audit Oversight

Operational Risk

Committee Working Group
+ Identification
- Monitoring
+ [Escalation
. A * Reviews q A
Audit Oversight & . Remediation Operational Risk

Coordination Management

External

Global Investment TTAtinGICOnals

Services Pricing/Valuation
New Business

Baril Ci it
Corporate a”"giu ct;“rpom e

Auditors SOX/SSAE 16

Legal/Compliance

SOX/SSAE 16
IT/Cyber Security
Model Governance

External Fund i Barings-Managed |
Auditors H Fund Audits i
I 1

Investment Teams

Vendor Management
K Business Confinuity
Global Business Key Talent

Development

MassMutual ! Ongoing Internal !
i Audits !
|

Internal Audit

WA ¢l Ak S
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Operational/Audit Risk

Bob Torcia

Counterparty Risk*
Kathy Lynch
+ Counterparty Cradit Risk
+ Undenwriting & Monitoring . . Audit Coordinator & Intemnal Control & Vendor
* Reporting & Limits

Monitoring

* Trading Risk _ + Model Governance + Corporate audits * SOX
* Trade Activity Reporting . piddle Office + Fund audits + SSAE 16
» Limits Monitoring + Client Services + Internal audits + [nternal Contrel Updates
* Unapproved Broker + Pricing/Valuation Reports + SSAE 16 report » Vendor Management
Approvals + Business Continuity + Quality Reviews + ORWG/ORC Matenials
+ Vendor Financial Review + Trading Controls + AOC Secretary/Materials + LexisNexis/Pentana

+ Impaimments & PD Overrides

+ T Control Environment
+ Security Architecture
+ Change Management

+ Vendor Information Security
+  Onboarding Due Diligence
+ Crtical Vendor Monitoring

» Cyber Secunty Oversight
+ Enterpnise Framework
+ Policy Development

Information Security Risk

Ron Mesting (150) + Reporting & Metrics . Ei::r PR * Regulatory Requirements
Monitoring Training

[ 18 A b R

Barings &4t T4 14 ~ 15 f2 R s TR VR RS A A 2 R R R 2L - 1F
A NIRRT - AR E S EE B A G o RIS AR AR
REER AT E R SRR - FEHG TR RIE S A & H BN
Bl HE/ DA e BT Rt - Barings BRAFS T ERE HIEAY - iBHE
WEEEA A BIERIEE R - Ela SRR A S B g tUE A IRET > A
ARM ZEfTHE4H

R AR AE AR E S R R o SEh YRS - — H Pk T REAR
AEHETIERE R % B TS SRR R Z ARG JTREANATE
WA - SR AT - N ER R TRE R A& S - ITNURERTE &
{E RIS - (R SRR P B B IERA TV R A s Sl o

7 2: Barings A5 & E A 2 e B\ e i R EASL Y

Model Definition

REIT Valuation Model Various Valuation Metrics
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Financial Models

Capital Structure

Debt Structure/WACC

Debt Ratios/Spreads

Fixed Charge and Coverage Ratios/CDS Spreads

Ratings

Debt Rating/Encumbrances

Interest Rate Sensitivity

Impact on REIT earnings based on incremental
Interest rate movements

Trading/Volatility Analysis

Liquidity Analysis Days to Liquidate Positions
Short Share Analysis Short Activity/Days to Cover
Put/Call Analysis Put/Call Ratio (Sentiment)/Open Int., Volatility Skew

Real Estate Exposure Model

Geographic Exposure

Portfolio diversification based on US Metropolitan
Statistical Area (MSA), country, regions

Lease Expiration Model

Lease rollover and expirations

Tenant Exposure

Significant tenant exposure

Performance Risk Models

Expected Return

Dividend, AFFO-FFO growth

Relative Performance

Daily relative performance analysis segmented by
various market or geographic indicator (1.e. currency,
region, market cap, short analysis, market sentiment,
etc.)

Examine the components of alpha based on

Attribution _ _

allocation, selection and currency effect
Beta Model Relative market movement
Performance/Risk Tracking error, efficiency ratios, etc.

Barings XA EHENY = HE

wEHER (ORW) > BT EEARESR A

EE > DUHES B B N2 1S i AR FI2 /S Za ks 2 MR B - Barings ‘&8 /FEfza\le + &
Bob Torcia HHZHAEIMNE EFHFSEKEEEHITE Tin Schulze #e - HAiZNY

SRR AITATAITAL -
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Tim Schulze, CFA, FRM, PRM {16)

Chief Risk Officer &

Global Head of Risk Management

| Richard Kent (26)
Chief Risk Officer - Europe

Investment Risk Management

Dimitri Apostolopoulos {17)

Number of Associates: 9

Core Areas of Focus

- Market Risk Surveillance
- Stress Testing & Scenario Analysis
+ Risk Factor ldentification &

Assessment

+  Ligquidity Monitoring
- Returns Monitoring
- Performance Risk Analytics &

Afttribution

Key Systems Employed

= RiskNMetrics - Market Risk
- StatPro — Performance

Measurement

- FactSet — Performance Attribution
+ IRIS — Risk & Performance

Analytics

HIFNEHERE

#E) -~ EbRE

Counterparty Risk Management
Kathy Lynch (38)

Number of Associates’: 6

Core Areas of Focus
- Counterparty Underwriting,

Approval & Onboarding

- Exposure Monitoring & Analysis
= Situational & Event-Driven

Exposure Reporting

+  Counterparty Policy Implementation

& Monitoring

Key: Systems Emploved

Counterparty Central — Document &
Relational Management

+ Bloomberg — CDS/Financial

Monitoring

- Everest — Exposure & Trading

Oversight

& 19:Barings EfaEHEKE

R ] R 25 FH A

VR B T 8T MR P P R T S REREE R KX AR A g E

Information Security Risk
Ron Meeting (11)

Operational/Audit Risk Mgt
Bob Torcia (18)

Number of Associates: 7 Number of Associates: 11

Core Areas of Focus

= Trading Controls

= Pricing/valuation

= Middle Office

« Internal Audit'SOX

- Vendor Management
- Model Governance

= Key Talent Risk

Core Areas of Focus

= Information Security Governance,
Risk & Compliance

- Business Resiliency

= Access Control

- Data Protection

= Application Security

= Threat & Vulnerability Management

Key Systems Employed
- Archer—IT GRC Tool
= BitSight — Wendor Cyber Security

Key Systems Employed
- Lexis/iNexis, KY3P — Vendor
Meonitering

- Everesi— Trading Risk
= RiskApp — Waluation/Pricing Risk

2R Ko LR

B mEAAEE (B A S R 25 NI

5206 (4) -7

ERARE - ARAER A — 205 > B EEARHERE EICE M AEIRAETE - %
N EEN AR EEURIG A RSN  TREIE K -

Barings Al Bt ss o B XA E b e B fe o >
Charles River ZZ5F5 » DIECRETEE FHVIEE
AZ R GAERBIEEEDIRE - AR IR E R E e A EEH -
/8 5T - Charles River JREHBITR St (FRK) - LIE
PP R N &
HE T A EERAVEF ~ TSI EH R AR - GIa0 (g R
FC BRI e b ~ DB MRS P AR R B ~ FHIGECTEM A -
T UHERRTE N - RS - A

YR BT EIERFI -

PR A

ERIEESE

i FactSet ~

BIRARATRURLE ~ ARAREEFIRIARAE -
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HIFET 2R _ERERTAL R Z SN R A S 1SH > Barings ST ZEHIEHE - 5T
AN TIEHZE (Business Resiliency ) > HHHVEHERATA LIF AN BEHASH
SESNEF LA - W H— HABRIERZEHHM - ERZ A TEREITEN ~ 6 -
JERS » ZRH SR L ANZE S T - ARSI PR AN FISER HARRVE SR THET R I H (ESRY
IRFFETE: 24 /INRFEAA » HAZ ORI ~ 77 R i ] R Rl U R RS

7 3:Barings SERSIMN TR LA ER ~ I e BEIE R Rl R

Key Benefits Programme Scope Resilience Strategy

Service assurance to clients People & Processes Resilient IT Infrastructure

Minimise downtime in event of
a business disruption Premises Work Area Recovery

incident

Support for the programme _
_ Technology Remote Working
from senior management

Third Parties (e.g. Key
Transfer of Work

Vendors)

L AR
Barings 5% A7

14 ERFEEE

FITEMEmEEY -

LLEIERES » /A5 EEEE Willian Bartol £ » WNH TR
BIEH  GRGHEEEIRZE S - MR EY - REZEgL

H

Z% 4: Barings A5 HEIEEE S

William Bartol, Managing Director - Real Estale Risk & | y aion Head of Real Estate Investor Relations
COH’IFI“&HCE Officer

Scott Brown, Global Head of Real Estate David Wharmby, Head of Real Estate Equity Securities
Michael Domaingue, Managing Director — Investment Joy Winterfield, Managing Director - Global Real Estate
Accounting Portfolio Management

Thomas Dudeck, Head of Global Real Estate Portfolio . . .
Management Mike Zammitti, Head of U.S. Real Estate Equity

Lisa Howat, Real Estate Technology Officer Carolyn Zolty, Vice President - Human Resources

Rob Little, CFA, Head of Real Estate Core Mortgage




%5 Barings ACHEELERE N2 RHKERE
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Performance
Measurement and Brokerage Proxy Derivatives
Presentation
Jennifer Avery William Bartol William Bartol William Bartol
William Bartol Scott Brown Scott Brown Scott Brown
Scott Brown Thomas Dudeck Thomas Dudeck John Phillips
B Lisa Howat Daniel Lidestri Alex Sutherland
Domaingue
Lisa Howat David Wharmby David Wharmby Victor Woolridge
Judy Strong Thomas Zatko William Towill

(=) B JIFE TR
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Fe o SR PTG EEAF R P fHEHY Barings - MSAFIREF § W% FiE
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Barings PRAITTRAEARIETESTFR] > 1T REAINVARE SR - (RIBEMEEEEEE
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1T RAERIFT S EE) > AT/l - FRIEME R (% - EERALK Barings [F]
(RS AR ANERAE Db 2 M EENE - — RS » B A ERADER EIEE R
HIEES)  DHECRHRAAN @B R EENRE - R TEE " B LEME KT M
FA . ZAh o [EHZIRHEAS Barings Y T BB EARBIEECR A2 T, - & T
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ETE "EAZGEE (PTA) > ol BB E s AR AR SR 5% -
HEETEAR S - B THERIZAEL S > HEEEFHEA B EEFER
ZEEHR < R ERE AN BERE . [BAKREZFA | IE YIRS TR
R B AR B B NEES) © BRI ~ RS MEER SRS - Barings &
FEIEE 2R EREESTR] - FrA B TR EIRE K R EFE - SRRV HCREE
It A A [ R A i PR ST A

W (it o JREAMEIER AT &R E R & £ AR Ul ISR
(5] B M A EIBCR AR P 5 MR IR S R - A S BRI P rY 5 ENE R
BT E - D TRANER A S0 A SRS IR AR P A BERAIRE 7 - BURBEHTEL
BB AR A AT B4R AN EEAFNEFEGAN - HE
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RUETETN - FEEHEBTIIGERE -
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RSS2 AR I\ B B e I T B 28R L SRR A EZE - TEREE
B F AR E G - WIRERE - BN SRR FEZE o WP AT AT
1B Z e AR _EHIBERT DU AT E2E - FEEHRE - HR4ER LS Barings
NEZEEZRE - @2EZ% 8 GAMERE - EECRERETEENEIREEOR - I
Bh A FISHE RN G E s e mE N T mfEaAH, -

(=) FAIF B

bR A EIEZ EESN 0 Barings SEAEABEK (legal team) - A 8 #4H
ERAPHER 28 F 0 2 ZEABHHEPEHERE 29 F > oML
Hartford, Glastonbury, Chicago, Los Angeles &5 4 #i#it/ N % - TEH TIENE L5
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Barings (A5 EIE @RI EETINEEZEITETEFE - 2 EEEFHANKIERE

fZEtE SR EURSX - AN ERERERT VE BE 2 T RS 4 2515 RIIGER4N Barings HUZE

B EBNEREEERNER - FFEROEKETSE - IWEEE R/ TER

#2(E MassMutual EEEEYFRE - BURMK Barings BHIEKRAVESR - HFE AR E £ E

STREHIR (TRRIRFE R EBIFAYRIL) - e 81%  WESIXEHSEL Barings &
HERE i AT 2 2001 JT el i E EE W TENETE -

Barings 5 7 A= R HZAE (SEC) 25 206(4)-T BRAE - bR T7EM
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BT - AR EESE T o MIHRHE A S A O S bR I MR AR - i
BOR -~ 12 (B LYISHRR) ~ 5ilr - 24P 81 - WIREHE - JHFReEEtt
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HRIBAE R K HoAth 3 A8 N R0 MassMutual (2EFERINE 4D » TR HAhZER A
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Barings WEMEMZEFIEAEILN: - SEIREAREAE] MassMutual #YRSEFEX
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FitBWmEy > FHRAEREA MassMutual EHGHFERZE B GWE - NMEZEFT
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=& AR - Barings TEXEIRHIRK R BAHKER - BLHBRBAHRAYEE &5 - 40
HE - NIMFEE (IT) FEERINA] SR Z EX -

MassMutual
Financial Group
Audit Commiittee

Dennis Templel
Senior Vice President &
General Auditor

Barings Barings
Europe and APAC uUs

Rajeev Shah Tamara Fowls
Head of Internal Audit Head of Internal Audit
Europe and Asia Pac us

4 Internal Awuditors 5 Internal Auditors

[ 20: AEFEfXAHERZREE
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(Z) HERERIFEANG EEL A ERE  EEEAFRRRAHEKE
Ry EORIE > B SERER 860 BFEIT - AXEEEAT M8 FZ
0 BRI RS - AEIE - mmiiE - mmessr - BEEE MR
JEPUER ES (TIPS) FEHEAEHER Liquid Real Assets o B EARLE K i
R oAl > AF AT e 2 1 b T 2 B Eh M R BRI 2= 2 A T
H > HEefRA(L Real Assets BEHIA % » AZEHLA TIPS fre& MEE PR o #EZR

EEEAE Liquid Real Assets HAHEGANBSEHBH WIF2 AR GIAET
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(Business Resiliency ) > s2BHZEHWEHERTA LIEABEZEFN
37

I N

\\

[\



BESNEF R A o W H— HABRIERZEHHM » ERZ AFHREITE
A~ A~ FEE ~ RS B LIS T8 - A PR N ISR HERRVE I -
NI AR ZIE R BEHEUDL R R SIRE B - BIANSSER
G NRJEEE s T - %A EREESE > B0 B TAER AR aHE
pREr EHE - A N S5 T I {EEA MR IR R E(F - £ - TEmRRE
(BB AR Ry R A > M40 Barings AFIREE AR SIEERE
11 BEGAREBERURFEEAE SR > A RE4ERTTY 24 /NFITRIE
HE o BPSERAGHEZIRNTER - AJIRIITIEA A R > H A 40 ]
firE > TRRAESE - B R R RER AT LUESR 2R -

(=) AR BN Z —RE# 72 A TSRO RN > 520w FRoR IS 1 2
EonEEREER - PEERLE AT HERNS - RERIEA > HEREN
O PRIV BIE A SIS E S AR ~ (52 NE - AENaEZRHE
plranszEEE - Bz AEREERIFE EfaE > SO EE AR
WNE] > PINEIS SFRAILAE Z 0 F] - ZRMAT I B (E T HE5 7 KRY) > Kf
En BN EREE A R E A E] - SUESRERITE % o s AR
RS - tPE GDP pRIRY) > RAAFHEEF HABERY - LG
HrEEE A T K B AR T 2 B S (2 R BEBARA 2 » IR VIR
LB RYEIRE » EAETIGEIERICESHER S [ DiEm 2% - sEhnE
B R RALAR SRR - AR5 -



™

-
Dﬁ“che Banl E¥¥.

-

2017 F 8 H 21 HAEEZAHFE_FiE R EE Az A8 E NER & S

2017 8 A 21 EIZIK?C“?FWH%QHE (1) FEERE&EAH] » Bl John W Vojticek (F&&

k) GREHED -

39



2017 4% 8 H 24 HAETEZAAFEN"5/5% Barings A FEISZ A FOE NBRGHEE -

2017 4 8 H 24 HAEEZHELHE (/£) 55%% Barings 225 » B1David D.Wharmby (°R

BERETE) REHEABEREZES -
40





