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U.S. Small Cap Equities:
A Strategic and Tactical Opportunity

U.S. small cap stocks play a strategic role in portfolios. They offer investors the potential for strong returns,
diversification, and—through skilled active managers—long-term outperformance. In addition to these
structural advantages, the current market environment appears to be especially favorable to small cap
equities. Valuations remain at historic levels and rising IPO and deal activity should be supportive of prices
going forward. Small caps are also under-owned after lagging U.S. large cap equities for virtually the entire
past decade. Finally, we note that factor performance indicates markets have substantially neglected quality.
In past cycles, investor favor has ultimately shifted—an evolution that favors an active, long-term approach.
As we detail below, we believe these strategic and tactical reasons make small cap equities a compelling
opportunity for investors.

Small Caps: A More Favorable Environment

U.S. small cap stocks have generated strong performance over U.S. small cap stocks, however, continue to underperform U.S.
the past year. Since hitting a low in early 2025, small cap equities  large cap stocks over the long term, a pattern that dates back more
have risen sharply and are near multiyear highs.! than 10 years. Over a multi-decade timeframe, small and large cap

companies have alternated market leadership (Exhibit 1).

Exhibit 1: Small Caps and Large Caps Have Traded Market Leadership Over Time
Small Versus Large Cap Equities (Value-Weighted) 5-Year Monthly Rolling Excess Returns
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As of 12/31/2025. Source: Kenneth French’s Data Library (portfolios formed on size, value-weighted)

Small Caps are represented by the returns of the Med 40 portfolio, and large caps are represented by the returns of Hi 30 portfolio based on their monthly returns for
the period July 1926 to December 2025. The “Portfolios Formed on Size” dataset from Kenneth French’s data library provides value-weighted (and equal-weighted)
returns on portfolios sorted annually on market equity (size). Portfolios are formed at the end of each June using market equity data for that June and NYSE-based
breakpoints. The three-group sorts divide stocks into the bottom 30% (smallest firms), middle 40%, and top 30% (largest firms) of the NYSE size distribution. All
NYSE, AMEX, and NASDAQ stocks with available market equity data are included in the portfolios (with breakpoints determined exclusively from NYSE firms).

*Russell 2000 Index as of 3/20/2026.
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The recent outperformance by U.S. large caps, on a monthly
rolling 5-year basis, has been historic, and investor allocations
to U.S. small cap growth are at their lowest levels in more than
a decade (Exhibit 2).

Exhibit 2: U.S. Small-Cap Growth Stocks Are Under-Owned

Percentage of U.S. Equity? Assets Allocated to Small Cap Growth
Over Past 10 Years
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Source: Morningstar Direct. The indexes are unmanaged. Index performance is
not Fund performance; one cannot invest directly into an index.

We believe, however, that investors should reconsider
small cap equities. Not only can they play a crucial role in
portfolios strategically, but several fundamental factors in
the current environment appear favorable to U.S. small cap
stocks, including:

Relatively Attractive Valuations: Because smaller cap equities
are often seen as offering more upside potential than large

cap companies, they have traditionally commanded a higher
premium. Since 2021, however, large-cap stocks have had
higher valuations and are now near their highest levels of the
past 20 years relative to small-cap growth stocks (Exhibit 3).

IPO and Deal Flow Expected to Rise: Rising business activity
and brighter growth prospects are creating a favorable
environment for mergers, acquisitions, and IPOs among U.S.
small businesses. In 2025, IPO activity surged with 216 new
issues® and raised nearly $48 billion. This was a substantial
increase from previous years (176 IPOs in 2024 and 127 in 2023).*
Moreover, private equity remains a key driver of U.S. small cap
deal activity and, according to PitchBook, U.S. private equity

firms hold about $1 trillion in dry powder. In 2025, private
equity deal value reached $1.2 trillion, the highest annual total
since 2021.° With substantial capital available and dealmaking
momentum building, U.S. small cap valuations should remain
resilient. However, it is important to note that many individual
IPOs do not succeed, making skilled active management an
important component of small cap investing.

The Active Management Edge in
U.S. Small Cap Investing

Active managers have more opportunities to identify market
mispricings in U.S. small cap equity markets because they are
less researched and have a wider range of characteristics than
large cap. Investors can partner with an experienced active
manager to add growth potential to their portfolios.

Limited Analyst Coverage Creates Market Inefficiencies
Smaller cap stocks do not have much coverage by Wall Street
analysts—and some of them none at all—which makes deep,
independent research even more critical.®

Exhibit 3: U.S. Small Caps Trade at a Discount

Difference in Forward Price-to-Earnings Ratios:
Russell 2000 Growth Minus S&P 500 Index
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Source: FTSE Russell

Note: Large caps are represented by the Russell 1000 Index; small caps are
represented by the Russell 2000 Growth Index. The indexes are unmanaged.
Index performance is not Fund performance; one cannot invest directly into
an index.

2U.S. equity includes the following Morningstar defined categories: US Equity, International Equity, Sector Equity, and Nontraditional Equity.

3 Does not include special purpose acquisition companies, or SPACs.

4Rachel Gerring and Mark Schwartz, "2025 US IPO activity fuels confidence for 2026," EY, as of 1/28/2026.

5 PitchBook, as of 1/14/2026. 2025 US PE Breakdown.
¢ Baron Capital (2025).
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U.S. Small Cap Universe Drives Wide Dispersion A Negative Environment for High Quality

With over 2,000 companies represented across indexes, Small cap stocks have rallied since early 2025, but the

U.S. small cap equities exhibit greater dispersion of returns performance within the asset class has been dramatically uneven.
than U.S. large cap equities (Exhibit 4). The dispersion is Factor performance indicates that many investors have been

the result of the characteristics of small cap companies, neglecting quality. In addition, and even more unusual, the

which tend to be more influenced by company-specific performance of multiple factors hit extreme levels simultaneously.
factors rather than broader market trends. In addition, We have rarely seen such stark disparities in factor performance.

they typically have lower liquidity and less differentiation
within sectors. Large caps, which are more mature
businesses, are generally characterized by lower risk and
lower upside potential.

In the second half of 2025, the MSCI Barra Earnings Quality
factor recorded its lowest six-month return in its 50 years—

a history that includes low-quality episodes such as the
technology bubble of the late 1990s and the COVID-era meme
stock frenzy (Exhibit 5).

Exhibit 4: Wider Dispersion Offers Active Managers More Opportunities
Rolling Dispersion of 3-Year Annualized Returns (12/31/2013 to 12/31/2025)
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Note: Large-caps are represented by the Russell Top 200 Index; small-caps are represented by the Russell 2000 Index. Dispersion is measured as the difference
between the returns at the 10th and 90th percentiles.

Exhibit 5: The Earnings Quality Factor Has Recently Hit Historic Lows
6-Month Rolling Returns
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Another record-breaking data point was recorded by the Beta
factor, which posted a six-month return of 11.4% in the second
half of 2025 (Exhibit 6). This performance ranks in the 1st
percentile of six-month rolling returns for the factor since 1975.
Beta has rarely been more in favor.

Finally, Momentum posted a six-month return of 5.5% in

the second half of 2025 (Exhibit 7). This performance ranks

in the 6th percentile of six-month rolling returns for the factor
since 1975.

These factors illustrate that investors have been neglecting
quality in recent markets, especially in 2025. It is also notable
that daily trading volume in the stock market has been
dominated by algorithmic /quantitative traders, short-term
oriented hedge funds, and passive ETF inflows/outflows.

The first two market participants tend to favor momentum

(i.e., they typically chase winners and sell losers), while the third
is buying or selling based on the underlying index or basket the
ETF is constructed to mirror. These dynamics can cause many
stocks to become divorced from the underlying fundamentals,

both to the upside and to the downside, over the short-to-
medium term.

Low quality rallies are challenging for active managers because
fundamentals are less rewarded and indices rise broadly,
leaving fewer winners and losers on which to capitalize.
High-quality rallies, however, tend to reward companies

on a fundamental basis, thus making it a more favorable
environment for skilled active managers with a fundamental,
long-term approach.

As extreme as the factor performance has been, it has never
been sustainable. Markets typically transition from speculative,
momentum-driven phases—where low-quality, high-beta, or
narrow leadership in the market is rewarded—to environments
where fundamentals, balance sheet strength, and cash flow
sustainability reassert themselves. Markets can favor high-
beta, story-driven, or cyclical names but, when volatility rises,
liquidity often tightens, or earnings dispersion widens, high-
quality earners should begin to outperform as investors seek
durability, transparency, and reliability.

Exhibit 6: The Beta Factor Has Hit Historic Highs
6-Month Rolling Returns
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Exhibit 7: The Momentum Factor Has Performed Strongly in Recent Years
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U.S. Small Caps: A Strategic Allocation and
Tactical Opportunity

U.S. small cap stocks have historically delivered
outperformance, diversification, and opportunities for active
management. Currently, however, we believe the market
backdrop for U.S. small caps is favorable for both short- and

long-term reasons. Even after recent strong performance, U.S.

small caps are under-owned and offer compelling valuations.
We also note that, in past cycles, the outperformance of low-
quality companies eventually reverts to higher quality.

About Baron Capital

Finally, small cap companies represent tomorrow’s growth.
All successful large cap companies started small, and they can
contribute outsized long-term returns to those investors who
identify them.

Investors should be aware that small cap investing carries risk.

Historically, small caps have been more volatile and have had
larger drawdowns than large caps. This makes a long-term
investment approach and partnership with a proven active
investor, in our view, essential for success.

Baron Capital is a premier asset management firm focused exclusively on delivering growth equity investment
solutions to institutions, financial advisors, and individual investors. Since its founding in 1982, Baron Capital
has been united under one style of investing with a single objective-to be long-term investors in secular
growth businesses with durable competitive advantages, run by great management teams. With $48.9 billion
in assets under management (as of 12/31/2025), Baron Capital prides itself on delivering the best solutions

and outcomes for clients globally.

To learn more, visit BaronCapitalGroup.com
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Important Information

The performance data quoted represents past performance. Past
performance is no guarantee of future results. Current performance
may be lower or higher than the performance data quoted.

The S&P 500 Index measures the performance of 500 widely held
large-cap U.S. companies.

The Russell 200 Index measures performance of the top 200 largest US
securities based on market cap.

The Russell 2000° Growth Index measures the performance of small-
sized U.S. companies that are classified as growth.

The Russell 1000° Index measures the performance of large-sized U.S.
companies.

The Russell 2000° Index measures the performance of small-sized
U.S. companies.

Beta explains common variation in stock returns due to different stock
sensitivities to market or systematic risk that cannot be explained by
the US Country factor. Positive exposure indicates high beta stock.
Negative exposure indicates low beta stock.

The discussion of market trends is not intended as advice to any
person regarding the advisability of investing in any particular security.
The views expressed in this document reflect those of the respective
writer. Some of our comments are based on management expectations
and are considered “forward-looking statements.” Actual future results,
however, may prove to be different from our expectations. Our views
reflect our best judgment at the time and are subject to change at any
time based on market and other conditions and Baron Capital has no
obligation to update them.

Risks: Specific risks associated with investing in smaller companies
include that the securities may be thinly traded and more difficult to
sell during market downturns.

Diversification does not guarantee a profit or protect against a loss.

The discussion of market trends is not intended as advice to any
person regarding the advisability of investing in any particular
security. The views expressed in this video reflect those of the
respective speaker. Some of our comments are based on management
expectations and are considered “forward-looking statements.”

Actual future results, however, may prove to be different from our
expectations. Our views reflect our best judgment at the time and are
subject to change at any time based on market and other conditions
and Baron Capital has no obligation to update them.

Figuresin USD

GIPS®is a registered trademark owned by CFA Institute. CFA Institute does
not endorse, promote, or warrant the accuracy or quality of the report.

The performance data quoted represents past performance.
Past performance is no guarantee of future results. Current
performance may be lower or higher than the performance data
quoted. Returns could be reduced, or losses incurred, due to
currency fluctuations.

Risks: Past performance is not a guide to future performance. The
value of investments and income from them may go down as well as
up. Your capital is at risk.

This is a marketing communication. This is not a contractually
binding document. Please refer to the prospectus of the UCITS and
the Key Investor Documents, relevant to your region (i.e. either
the PRIIPS Key Investor Document (KID) or the UCITS Key Investor
Information Document (KIID)). Do not base any final investment
decision on this communication alone.

UK and EU

Baron Capital Management UK Limited is an appointed
representative of Vittoria & Partners LLP (FRN 709710) which is
authorised and regulated by the Financial Conduct Authority.

The appointed representative status enables Baron Capital
Management UK Limited to conduct arranging business in the UK.
This material has been approved by Vittoria & Partners LLP for
distribution to professional investors in the UK.

Baron Capital has partnered with FundRock Distribution S.A., who
will distribute Baron’s products and services in the EEA. FundRock
Distribution S.A. is a public limited company incorporated under
the laws of the Grand Duchy of Luxembourg, registered office

at Airport Center Building 5 Heienhaff, L-1736 Senningerberg,
Luxembourg and registered with the Luxembourg trade and
companies register under number B253257.

For any queries or questions coming from EU/EEA potential investors,
please contact Arnaud Gérard, CFA, Managing Director FundRock
Distribution at Arnaud.GERARD@Fundrock.com or call +352691992088.

For information on Baron Capital or any queries or questions coming
from non-EU/EEA potential investors, please contact Stephen Millar,
Head of Europe Business Development at smillar@baroncapitalgroup.
com or call +44(0)7769-958822.

FOR FINANCIAL PROFESSIONAL USE ONLY. NOT FOR USE WITH
THE PUBLIC.

Latin America

Argentina

These securities will not be authorized for public offer in Argentina and
may not be offered or sold in circumstances which constitute a public
offering of securities under Argentine law no. 26,831, as amended.

Brazil

“The securities have not been and will not be issued nor publicly
placed, distributed, offered, or negotiated in the Brazilian capital
markets and, as a result, have not been and will not be registered

with the Brazilian Securities and Exchange Commission (Comissao

de Valores Mobiliarios - CVM). Any public offering or distribution, as
defined under Brazilian laws and regulations, of the securities in Brazil
is not legal without prior registration under Law No. 6,385/1976, and
CVM Instruction No. 400/2003 (each as amended). Documents relating
to the offering of the securities, as well as information contained
therein, may not be supplied to the public in Brazil (as the offering of
the securities is not a public offering of securities in Brazil), nor be used
in connection with any offer for subscription or sale of the securities to
the public in Brazil. Therefore, each of the purchasers has represented,
warranted, and agreed that it has not offered or sold, and will not offer
or sell, the securities in Brazil, except in circumstances which do not
constitute a public offering, placement, distribution or negotiation

of securities in the Brazilian capital markets regulated by Brazilian
legislation. Persons wishing to offer or acquire the securities within
Brazil should consult with their own counsel as to the applicability of
registration requirements or any exemption therefrom.”

Chile

Pursuant to the Securities Market Law of Chile and Norma de Caracter

General (Rule) No. 336, dated June 27, 2012, issued by the Chilean

Commission for the Financial Market (Comision para el Mercado

Financiero or “CMF”) (“Rule 336”), the securities may be privately

offered to certain accredited investors identified as such by Rule 336

(which in turn are further described in Rule No. 216, dated June 12,

2008, of the CMF).

Rule 336 requires the following information to be provided to

prospective investors in Chile:

1. Date of commencement of the offer: As of March 31, 2026. The offer
of the securities is subject to Rule (Norma de Caracter General) No.
336, dated June 27,2012, issued by the CMF;

2. The offered securities and this offering document are not registered
with the Securities Registry (Registro de Valores) of the CMF, nor with
the Foreign Securities Registry (Registro de Valores Extranjeros) of
the CMF and as such are not subject to the oversight of the CMF;
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3. Since the offered securities are not registered in Chile, there is no
obligation by the issuer to make publicly available information
about the offered shares in Chile; and

4. The offered securities shall not be subject to a public offering in Chile
unless registered with the relevant Securities Registry of the CMF.

Peru

“The units have not been and will not be registered in Peru under
Legislative Decree No. 861, Ley del Mercado de Valores (the
“Securities Market Law”) and its complementary regulations, and

are being offered to institutional investors only (as defined in article

8 of the Securities Market Law and the Reglamento del Mercado

de Inversionistas Institucionales, approved by SMV Resolution No.
021-2013-SMV-01), pursuant to a private placement, under the terms
of article 5 of the Securities Market Law. The units have not been
registered in the Securities Market Public Registry (Registro Publico del
Mercado de Valores) maintained by, and the offering of such securities
in Peru is not subject to the supervision of, the Superintendencia del
Mercado de Valores.

By subscribing for an interest in the Fund, each subscriber in Peru will
be deemed to represent to the Fund that it is an "institutional investor"
under the applicable abovementioned Peruvian regulation. Any
transfers of the units shall be subject to the limitations contained in the
Securities Market Law and regulations issued thereunder.

As the units are not registered in Peru, there is no obligation to deliver
public information in this jurisdiction regarding the securities hereby
offered. These securities cannot be offered through a public offering in
Peru as long as they are not registered in the Securities Market Public
Registry. Certain regulatory information obligations may apply before
the Superintendencia de Banca, Seguros y AFP depending on the
regulatory qualification of the investor subscribing the shares or units
of the Fund.

The persons and/or entities that do not qualify as “institutional investors”
under the abovementioned Peruvian regulations, shall abstain from
participating in the private placement of the units of the Fund.”

Mexico

Mexican Residents

The Fund(s) has/have not and will not be registered with the National
Registry of Securities maintained by the National Banking and
Securities Commission and may not be publicly offered in Mexico.
However, the [Fund(s)/Strategy(s)] may be offered to institutional or
qualified investors pursuant to the private offering exceptions provided
in the Securities Market Law.

Middle East

Dubai & UAE

The offering document that this material pertains to is not subject to
any form of regulation or approval by the Dubai Financial Services
Authority ("DFSA"). The DFSA has no responsibility for reviewing or
verifying any offering memorandum or other document in connection
with this product. Accordingly, the DFSA has not approved this product
or its offering memorandum or any other associated documents

nor taken any steps to verify the information set out in this offering
memorandum.

This product shall only be offered upon request to institutions and
individuals who qualify as a "Professional Client" as defined in the
DFSA Conduct of Business Rulebook and shall not be offered, sold or
publicly promoted or advertised in the Dubai International Financial
Centre (the "DIFC") other than in compliance with the applicable DIFC
laws and DFSA rules and regulations.

Baron Capital Management (DIFC) Limited, located at Level 8, Gate
Village Building 10, Dubai International Financial Centre (DIFC), Dubai,
UAE is registered in the Dubai International Financial Centre (DIFC) and
is regulated by the Dubai Financial Services Authority (DFSA) with firm
reference number F011236.

Dubai & UAE
This Prospectus relates to a fund which is not subject to any form of
regulation or approval by the Dubai Financial Services Authority ("DFSA").

Unless otherwise permitted, this Prospectus may be made

available only to persons of a type specified in the DFSA’s Rules (i.e.
"Professional Clients") and, therefore, must not be delivered to, or
relied on by a Retail Client, or any other type of person. This Prospectus
is for the exclusive use of the persons to whom it is addressed and in
connection with the subject matter contained therein.

The DFSA has no responsibility for reviewing or verifying any
Prospectus or other documents in connection with this Fund.
Accordingly, the DFSA has not approved this Prospectus or any other
associated documents nor taken any steps to verify the information set
out in this Prospectus and has no responsibility for it.

The Shares to which this Prospectus relates may be illiquid and/or
subject to restrictions on their resale. Prospective purchasers should
conduct their own due diligence on the Shares.

If you do not understand the contents of this document, you should
consult an authorized financial adviser.

This Prospectus is strictly private and confidential and is being
distributed to a limited number of investors and must not be provided
to any person other than the original recipient, and may not be
reproduced or used for any other purpose. The interests in the
international shares may not be offered or sold directly or indirectly to
the public in the Dubai International Financial Centre.

The Company represents and agrees that Securities mentioned in this
document have not been, and are not being, publicly offered, sold,
promoted, or advertised in the United Arab Emirates (including the
Dubai International Financial Centre) other than in compliance with
the laws of the United Arab Emirates (and the Dubai International
Financial Centre) governing the issue, offering and sale of securities.
Further, this document does not constitute a public offer of securities
in the United Arab Emirates (including the Dubai International
Financial Centre) and is not intended to be a public offer.

The Fund and the Securities have not been approved or licensed by,

or filed with, the Central Bank of the United Arab Emirates nor the
Securities and Commodities Authority, the Dubai Financial Services
Authority, or any other relevant licensing authorities or governmental
agencies in the United Arab Emirates. This document is strictly private
and confidential and has not been reviewed, deposited, or registered
with any licensing authority or governmental agency in the United Arab
Emirates. This document must not be provided to any person other
than the original recipient and may not be reproduced or used for any
other purpose.

Kuwait

This document is not for general circulation to the public in Kuwait. The
shares have not been licensed for offering in Kuwait by the Kuwait Capital
Markets Authority or any other relevant Kuwaiti government agency.
The offering of the shares in Kuwait on the basis of a private placement
or public offering is, therefore, restricted in accordance with Law No. 7
of 2010 (the Kuwait Capital Markets Law) (as amended) and the bylaws
thereto (as amended). No private or public offering of the shares is being
made in Kuwait, and no agreement relating to the sale of the shares will
be concluded in Kuwait. No marketing or solicitation orinducement
activities are being used to offer or market the shares in Kuwait.

Oman

Baron Capital Management, Inc. neither has a registered business
presence nor a representative office in Oman and does not undertake
banking business or provide financial services in Oman. Consequently,
Baron Capital Management, Inc. is not regulated by either the Central
Bank of Oman or Oman’s Capital Market Authority (“CMA”).

The information contained in this document neither constitutes a
public offer of securities in the Sultanate of Oman as contemplated by
the Commercial Companies Law of Oman (Royal Decree 4/74) or the
Capital Market Law of Oman (Royal Decree 80/98), nor does it constitute
an offer to sell, or the solicitation of any offer to buy Non-Omani
securities in the Sultanate of Oman as contemplated by Article 139 of
the Executive Regulations of the Capital Market Law (issued by Decision
No.1/2009). Additionally, this document is not intended to lead to the
conclusion of a contract for the sale or purchase of securities.
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This document has not been approved by the CMA or any other
regulatory body or authority in Oman, and no authorization, license

or approval has been received by Baron Capital Management, Inc.

from the CMA or any other regulatory authority in Oman, to market,
offer, sell, or distribute the securities within Oman. Baron Capital
Management, Inc. does not advise persons or entities resident or based
in Oman as to the appropriateness of investing in or purchasing, or
selling securities or other financial products. Nothing contained in

this document is intended to constitute Omani investment, legal, tax,
accounting, or other professional advice.

The recipient of this document represents that it is a financial
institution or a sophisticated investor (as described in Article 139 of the
Executive Regulations of the Capital Market Law) and that its officers/
employees have such experience in business and financial matters that
they are capable of evaluating the merits and risks of investments.

Qatar

The materials contained herein are not intended to constitute an offer,
sale, or delivery of the shares or other financial products under the
laws of Qatar. The shares have not been and will not be authorised

by the Qatar Financial Markets Authority, the Qatar Financial Centre
Regulatory Authority, or the Qatar Central Bank, in accordance with
their regulations or any other regulations in Qatar. The shares are not
and will not be traded on the Qatar Stock Exchange.

Saudi Arabia

This document may not be distributed in the Kingdom except to such
persons as are permitted under the Investment Funds Regulations
issued by the Capital Market Authority. The Capital Market Authority
does not make any representation as to the accuracy or completeness
of this document, and expressly disclaims any liability whatsoever

for any loss arising from, or incurred in reliance upon, any part of

this document. Prospective purchasers of the securities offered
hereby should conduct their own due diligence on the accuracy of the
information relating to the securities.

APAC

Australia

Baron Capital Management, Inc. is exempt from the requirement to hold
an Australian financial services licence under the Corporations Act 2001
(Cth) (the Act) in respect of the financial services it is providing. Baron
Capital Management, Inc. is regulated by the SEC under US laws, which
differ from Australian law. This material may only be provided to and our
services may only be provided to wholesale clients (as defined in section
761G of the Act). This material contains general information only, does
not contain any personal advice and does not take into account any
prospective investors’ objectives, financial situation or needs.

China

This Circular may not be circulated or distributed in the PRC and the
funds may not be offered or sold directly or indirectly, to any resident
of the PRC or offered or sold to any person for reoffering or resale
directly or indirectly to any resident of the PRC except pursuant to
applicable laws and regulations of the PRC.

Hong Kong

These materials are supplied to you either on a private basis or in
response to your specific request, and not in response to any public
marketing by Baron Capital. This information is confidential and is
meant only for the intended recipient and may not be distributed to
any third party. No Baron Capital managed investment fund has been
registered with the Securities and Futures Commission in Hong Kong
and accordingly no services provided by Baron Capital or any Baron
Capital managed investment fund or investment connected therewith
may be marketed, promoted, solicited, offered, transferred, sold or
delivered, whether directly or indirectly, to any individual or legal
entity in Hong Kong other than in accordance with Hong Kong law.

For Residents of Hong Kong

WARNING: The contents of this prospectus have not been reviewed
by any regulatory authority in Hong Kong. You are advised to exercise
caution in relation to the offer. If you are in any doubt about any

of the contents of this prospectus, you should obtain independent
professional advice.

The contents of this prospectus have not been reviewed or approved
by any regulatory authority in Hong Kong. This prospectus does not
constitute an offer or invitation to the public in Hong Kong to acquire
interests. Accordingly, no person may issue or have in its possession
for the purposes of issue, this prospectus or any advertisement,
invitation or document relating to the interests, which is directed at, or
the contents of which are likely to be accessed or read by, the publicin
Hong Kong except where:

1. The interests are only intended to be offered to “professional
investors” (as such term is defined in the Securities and Futures
Ordinance of Hong Kong (Cap. 571 of the Laws of Hong Kong),
as amended (the “SFO”) and the subsidiary legislation made
thereunder);

2. In circumstances which do not result in this prospectus being
a “prospectus” as defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance of Hong Kong (Cap. 32 of the
Laws of Hong Kong), as amended (the “CO”); or

3. In circumstances which do not constitute an offer or an invitation to
the public for the purposes of the SFO or the CO.

The offer of the interests is personal to the person to whom this
prospectus has been delivered and a subscription for interests will
only be accepted from such person. No person to whom a copy of this
prospectus is issued may copy, issue or distribute this prospectus in
Hong Kong, or make or give a copy of this prospectus to any other
person.

Japan
The material is not for the purpose of solicitation but for informational
purposes only.

Korea

This presentation material shall not be construed as marketing or
soliciting Investment from a Korean resident. Products and services
described herein may not be offered, sold, and delivered, directly or
indirectly, or offered or sold to any person for re-offering or resale,
directly or indirectly, in Korea or to any resident of Korea, except
pursuant to the applicable laws and regulations of Korea, including
the Financial Investment Services and Capital Markets Act and its
subordinate decrees and regulations (collectively "FSCMA"), and

the Foreign Exchange Transaction Law of Korea and its subordinate
decrees and regulations (collectively, "FETL"). This presentation
material is provided only to professional investors prescribed by
Article 301, Paragraph 2 of the Enforcement Decree of the FSCMA for
informational purposes.

Singapore

This material has not been registered as a prospectus with the
Monetary Authority of Singapore. The offer or intended offer of shares
of the Fund does not relate to a collective investment scheme which

is authorised under Section 286 of the Securities and Futures Act,
Chapter 289 of Singapore, as amended or modified (the “SFA”), or
recognised under Section 287 of the SFA. Accordingly, this material and
any other document or material in connection with the offer or sale,
or invitation for subscription or purchase, of shares of the Fund may
not be circulated or distributed, nor may shares of the Fund be offered
or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to persons in Singapore other
than to an institutional investor under Section 304 or 304A of the SFA.

Canada

This document has been prepared solely for information purposes
and is not an offering memorandum nor any other kind of an offer

to buy or sell or a solicitation of an offer to buy or sell any security,
instrument, or investment product, or to participate in any particular
trading strategy. It is not intended and should not be taken as any
form of advertising, recommendation, investment advice, or invitation
to trade. This information is confidential and for the use of the
intended recipients only. The distribution of this document in Canada
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is restricted to recipients who are qualified “permitted clients” for
purposes of NI 31-103 and “accredited investors” for purposes of NI
45-106. It may not be reproduced, redistributed, or copied in whole or
in part for any purpose without prior written consent.

Israel

BAMCO, Inc. is not licensed under Israel’s Regulation of Investment
Advising, Investment Marketing and Portfolio Management Law,
5755-1995 (the “Advice Law”) and does not carry insurance pursuant
to the Advice Law. No action has been or will be taken in Israel that
would permit a public offering or distribution of the Funds mentioned
in this document to the public in Israel. This document and the
Funds mentioned herein have not been approved by the Israeli
Securities Authority (the “ISA”). In addition, the Funds mentioned

in this document are not regulated under the provisions of Israel’s
Joint Investment Trusts law, 5754-1994 (the “Joint Investment Trusts
Law”). This document and the Funds mentioned herein will only be
distributed to Israeli residents in reliance on an exemption from any
advice or marketing restrictions in a manner that will not constitute
“an offer to the public” under sections 15 and 15a of]/[in reliance

on an exemption from the prospectus requirements under the

Israel Securities Law, 5728-1968 (the “Securities Law”) or the Joint
Investment Trusts Law, and any guidelines, pronouncements, or
rulings issued from time to time by the ISA as applicable.

This document and the Funds mentioned herein are only intended

for those categories of Israeli residents who are qualified investors
listed in the First Addendum to the Securities Law, and who are also
qualified clients listed on the First Addendum to the Advice Law; in all
cases, under circumstances that will fall within the exemption from the
licence requirement under the Advice Law and the private placement
or other exemptions of the Joint Investment Trusts Law, the Securities
Law and any applicable guidelines, pronouncements, or rulings issued
from time to time by the ISA.

This document may not be reproduced or used for any other
purpose, nor be furnished to any other person other than those to
whom copies have been sent. Nothing in this document should be
considered investment advice or investment marketing as defined

in the Advice Law, nor a substitute for investment marketing, which
takes into consideration the special data and needs of each person.
This document does not constitute an offer to sell, or solicitation of
an offer to buy, any securities, nor does it constitute an offer to sell to,
or solicitation of an offer to buy from, any person or persons in any
state or other jurisdiction in which such offer or solicitation would be
unlawful, or in which the person making such offer or solicitation is not
qualified to do so, or to a person or persons to whom it is unlawful to
make such offer or solicitation.

Sweden
Baron Capital Group, Inc. is not authorised, registered or supervised by
the Swedish Financial Supervisory Authority [[or by any other national

competent authority in the European Economic Area]]. Baron Capital
Group, Inc. does not provide investment services and will not treat any
recipient of this information as a client of Baron Capital Group, Inc.

This information is for general informational purposes only and does
not constitute a distribution, an offer, an invitation, a personal or
general recommendation or solicitation to sell or buy any financial
instrument or service or to conduct any particular investment activity.
This information does not constitute or undertake to give advice of any
nature, including fiduciary investment advice. Prospective investors or
clients are recommended to seek independent legal, financial and tax
advice before making any investment decision.

This information may not be made available, nor may the interests

in any fund products of Baron Capital Group, Inc. be marketed and
offered for sale in Sweden, other than under circumstances which are
deemed not to require a prospectus under the Prospectus Regulation
(EU) 2017/1129, as amended.

Past performance or historical returns achieved are not a prediction
of future performance or a guarantee of future results and there can
be no assurance that any returns will be achieved by investments

individually or in the aggregate by a financial instrument or product.

Switzerland

Baron Capital Management, Inc. is only allowed to market its Strategies
in Switzerland to professional investors within the meaning of Article

4 paragraphs 3 and 4 of the Swiss Financial Services Act (“FINSA”).

The information provided for in this document has been provided by
Baron Capital Management, Inc. on this basis and is for use by such
professional clients only and no other persons. The Strategies may not
be publicly offered, directly or indirectly, in Switzerland to investors
who are not professional investors, and this document may not be
distributed or otherwise made publicly available in Switzerland or from
Switzerland.

The information in this document is general in nature and does not
take into account specific individual circumstances. It therefore

does not constitute an offer or solicitation to invest in the Strategies
described herein. Before acting on any information, an investor should
consider the appropriateness of it and any relevant product having
regard to their objectives, financial situation, and needs. In particular,
the investor should seek independent financial advice and read any
relevant Product Disclosure Statement or other offer document prior to
investing in the Strategies.

BAMCO, Inc. is an investment adviser registered with the U.S. Securities
and Exchange Commission (SEC). Baron Capital, Inc. is a broker-

dealer registered with the SEC and member of the Financial Industry
Regulatory Authority, Inc. (FINRA).

© 2026 Baron Capital. All rights reserved.



