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One Managed Investment Funds Limited as responsible entity of the Gryphon Capital Income Trust
ARSN 623 308 850 (GCIT) attaches an announcement in relation to changes in the ultimate ownership
structure of GCIT’s investment manager, Gryphon Capital Investments Pty Limited.
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GRYPHON

CAPITAL INVESTMENTS

ASX ANNOUNCEMENT

15 March 2023
Barings to acquire Gryphon Capital Investments

Barings, one of the world’s leading investment managers, today announced that it has entered into a
definitive agreement to acquire 100% of Gryphon Capital Partners Pty Ltd, the parent company of wholly-
owned Gryphon Capital Investments Pty Ltd (“Gryphon”), which serves as the investment manager of
Gryphon Capital Income Trust (ASX:GCI). The transaction will enable Gryphon to scale its investment
strategy through Barings’ global platform, while expanding Barings’ global structured finance solutions in the
Asia Pacific region (APAC) and accelerating Barings’ entry into the Australian wealth market.

Transaction highlights

e Gryphon’s A$2.6 billion* in AUM to combine with Barings Global Structured Finance’'s US$8.2
billion** in AUM

e Gryphon team to join Barings Global Structured Finance team

e Steven Fleming and Ashley Burtenshaw will continue as portfolio managers for GCI with no change
in personnel

e Barings to support Gryphon’s long-term, growth strategy

Steven Fleming, Gryphon’s Co-founder and Portfolio Manager, said; “We are excited to have found a
partner in Barings and believe there is strong alignment in our respective culture and investment
philosophies. Our clients will benefit from Barings global investment capabilities together with the operational
and business support from one of the world’s leading asset managers. The transaction is expected to bolster
Gryphon’s access to capital and strengthen its ability to deliver its long-term growth strategy.”

Mike Freno, Barings’ Chairman and CEO, said, “Barings looks forward to partnering with Steve, Ashley
and the team at Gryphon to expand our on-the-ground presence in Australia and our access to the
origination opportunities and investment solutions that meet the evolving needs of our clients. This
transaction will also create a springboard for us to grow our structured finance capabilities in APAC and bring
a range of Barings’ investment solutions to the Australian wealth market.”

William Awad, Barings’ Head of Global Structured Finance, said, “We see a significant opportunity to
expand our platform in Australia, a strategic market with strong macroeconomic fundamentals and with
growing opportunities across the residential, consumer, and commercial asset finance markets for structured
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capital solutions that will benefit our investors. We share in Gryphon'’s long-term relationship approach and
are excited to work together to build on the team’s success in the region.”

The transaction is expected to close on 31 March 2023, subject to various conditions, and follows Barings’
August 2022 acquisition of Altis Property Partners, a real estate firm based in Australia.

About Gryphon

Founded in 2014, Gryphon Capital Investments is an Australian, independently-owned, investment manager
focused on the structured finance, fixed income market in Australia. Gryphon manages individual segregated
accounts on behalf of institutional investors, as well as this ASX listed Trust. Gryphon has a highly
experienced and active investment management team with proven track record.

About Barings

Barings is a US$347+ billion** global investment manager sourcing differentiated opportunities and building
long-term portfolios across public and private fixed income, real estate, and specialist equity markets. With
investment professionals based in North America, Europe and Asia Pacific, the firm, a subsidiary of
MassMutual, aims to serve its clients, communities and employees, and is committed to sustainable
practices and responsible investment. Learn more at www.barings.com

*As of February 28, 2023
**As of December 31, 2022

For more detailed information on Barings please refer to the attached Firm Overview.


http://www.barings.com/
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BARINGS OVERVIEW Barings, a subsidiary of MassMutual, is a global investment manager

sourcing differentiated opportunities and building portfolios across public
Who We Are

and private fixed income, real estate and specialist equity markets.

EXTERNAL AUM BY REGION!?
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* Global Headquarters @ Investment Offices A Other Locations ®Americas ® Asia Pacific = EMEA

US$347+ B 1,200+ 1,800+

ASSETS UNDER MANAGEMENT EXTERNAL CLIENTS PROFESSIONALS GLOBALLY

1. Includes third party, external AUM only.
All figures are as of December 31, 2022 unless otherwise indicated. Percentages may not equal 100 due to rounding. BA RIN GS
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—| PUBLIC l—

US$190.2 B

PUBLIC FIXED INCOME?

US$12.0 B

PUBLIC EQUITIES?

>pr NP

X
AUM
Global
Investment
Capabilities
Barings leverages its depth and
breadth of experience across public

and private markets to help meet our

clients’ evolving investment needs.

Excludes the Korean Fixed Income Strategy totaling US$2.7 billion in AUM.
Excludes the Korean Domestic Equities Strategy, which has US$7.9 billion in AUM.
Projected AUM figures. Includes Real Estate Debt Strategy assets that are managed as part of affiliated fixed income portfolios.
Represents dedicated Capital Solutions accounts and does not include assets managed in other cross-platform portfolios.

II figures are as of December 31, 2022 unless otherwise indicated. The Multi-Asset Strategy is not included on this slide, which has US$2.2B in AUM. BA RING S
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US$77.5 B

PRIVATE CREDIT

US$45.4 B

REAL ESTATE?®

US$5.7 B

PRIVATE EQUITY

US$3.6 B

CAPITAL SOLUTIONS*



| OUR INVESTMENT APPROACH |

We've taken concrete steps to formally integrate ESG information into our investment
analysis. We regularly partner with stakeholders to encourage better outcomes for people
[\l l/} and planet, ultimately safeguarding long-term value.
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We partner with our clients

| OUR CORPORATE APPROACH |

to find the ESG and

sustainability solutions We believe in “doing well by doing good” and strive for sustainable practices across our

operations, and strengthen the communities in which we live, work and invest.

that help fit their needs.

3,000+ 49,000+ 2,000+

HOURS SPENT BOOKS DONATED LAPTOPS DONATED &
VOLUNTEERING IN 2022 SINCE 20161 REFURBISHED SINCE 2015

1. Through the Barings Book Bus, in partnership with the Charlotte Hornets. BARINGS



EMPLOYEE RESOURCE GROUPS | OUR COMMITMENT TO

Diversity,

W Inclusion
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WOMEN’S VETERANS OUT & ALLIES BLACK ALLIANCE & At Barings, our people

NETWORKS NETWORK TALENT NETWORKS
are our greatest asset.

That’s why our diversity,

equity and inclusion

| PARTNERSHIPS & COMMITMENTS |
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Important Information

The material is for general informational purposes only. This presentation is not designed for the purpose of providing financial product or investment advice. The information
contained in this presentation does not take into account your particular investment objectives, financial situation or investment needs. You should seek personal financial product
or investment advice and consider whether the information contained in this website is appropriate to your particular investment objectives, financial situation and investment
needs before making an investment decision.

The information contained in this presentation is not a recommendation or statement of opinion, or a report of either of those things intending, or that could be reasonably
regarded as intending, to influence a person or persons to invest in any investments, securities or financial products offered by Barings.

To the maximum extent permitted by law, Barings will not be liable in any way for any loss or damage suffered by you through use or access to this presentation, or Baring’s
failure to provide this presentation. Barings liability for negligence, breach of contract or contravention of any law as a result of its failure to provide this presentation or any part of
it, or for any problems with this presentation, which cannot be lawfully excluded, is limited, at its option and to the maximum extent permitted by law, to resupplying this
presentation or any part of it to you, or to paying for the resupply of this presentation or any part of it to you.

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

Any forecasts in this document are based upon Barings opinion of the market at the date of preparation and are subject to change without notice, dependent upon many factors.
Any prediction, projection or forecast is not necessarily indicative of the future or likely performance. Any investment results, portfolio compositions and/or examples set forth in
this document are provided for illustrative purposes only and are not indicative of any future investment results, future portfolio composition or investments. The composition, size
of, and risks associated with an investment may differ substantially from any examples set forth in this document. No representation is made that an investment will be profitable
or will not incur losses. Where appropriate, changes in the currency exchange rates may affect the value of investments.

Investment involves risks. Past performance is not a guide to future performance. Investors should not only base on this document alone to make investment decision.

As of December 31, 2022. BA RIN G S
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