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Annualized performance (%) for period ended June 30, 2026

Performance : :

(figures in USD)*
We had an excellent quarter! MsCI

. . 0 MSCI ACWI

Baron Global Opportunity Strategy (the Strategy) gained 26.46% Strategy  Strategy ACWI Growth
during the second quarter, compared to the 14.93% gain for the (net)? (gross)? Index? Index?
MSCI ACWI Index (the Index), and the 19.78% gain for the MSCI QTD? 26.46 26.71 14.93 19.78
ACWI Growth Index, the Strategy’s benchmarks. YTD? 18.42 18.87 11.25 10.59

1 Year 32.54 33.55 23.67 23.94
Year to date, the Strategy is up 18.42% compared to gains of  3vears 26.48 27.45 19.70 21.73
11.25% and 10.59% for the benchmarks, respectively. 5 Years 1.18 1.97 10.98 11.18

¢ o A ) J | 10 Years 16.55 17.34 12.78 15.10

Halfway through 2026, we observed some interesting similarities Since Inception
to last year in market patterns and the resultant outcomes. (5/31/2012)* 1503 1558 1187 1376
Entering 2025, we were coming off of two consecutive years of §
25%-plus gains with a healthy/growing economy and tailwinds ~ Calendar year performance (%) (figures in USD) s
from investments and promises of Al. The geopolitical risks s X'CSVS: g
were elevated (something we thought was likely “to contlnge for Strategy  Strategy ACWI Growth é
the foreseeable future) and the probability of a “breather” or a (net)? (gross)? Index? Index? =
pullback seemed high. We got the “tariff tantrum” in mid-February 2021 0.86 1.70 18.54 17.10
and the Strategy experienced an approximate 25% drawdown over 2022 (51.70) (51.32) (18.36) (28.61)
the next seven weeks. Then... it’s not like the tariffs were revoked 2023 29.16 30.17 22.20 33.22
and all of the trade issues were solved, but the market suddenly 2024 25.58 26.55 17.49 24.23

2025 24.50 25.41 22.34 22.44

* Effective September 30, 2025, Baron Global Advantage Strategy has changed its name to Baron Global Opportunity Strategy.

The performance shown is based on a composite portfolio that includes a U.S. mutual fund, a Collective Investment Trust Fund, sub-advised accounts,
and the performance of a newly launched share class within the ICAV fund. The portfolio was managed in a manner consistent with the strategy for all
periods shown. For month end periods prior to September 30, 2025, the performance of the ICAV fund was based on a different share class - 2 E/EUR.
Current period performance is adjusted to reflect the structure of the new share class of the ICAV fund - Founder USD Accumulating.

For Strategy reporting purposes, the Firm is defined as all accounts managed by Baron Capital Management, Inc. ("BCM") and BAMCO, Inc.

("BAMCO"), registered investment advisers wholly owned by Baron Capital Group, Inc. As of 6/30/2026, total Firm assets under management were
approximately $69.7 billion.* The Strategy is a time-weighted, total return composite of all all-cap accounts managed on a fully discretionary
basis using our standard investment process. Accounts in the Strategy are market-value weighted and are included on the first day of the month
following one full month under management. Gross performance figures do not reflect the deduction of investment advisory fees and any other
expenses incurred in the management of the investment advisory account. Actual client returns will be reduced by the advisory fees and any
other expenses incurred in the management of the investment advisory account. A full description of investment advisory fees is supplied in
the Firm's Form ADV Part 2A. Valuations and returns are computed and stated in U.S. dollars. Performance figures reflect the reinvestment of
dividends and other earnings. Baron Global Opportunity Strategy is currently composed of a U.S. mutual fund, a Collective Investment Trust, a
UCIT, and sub-advised accounts managed by BAMCO. * Includes client and proprietary accounts. BAMCO and BCM claim compliance with the
Global Investment Performance Standards (GIPS®). To receive a complete list and description of the Firm’s strategies or a GIPS Report please
contact us at 1-800-99-BARON. 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.
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stopped caring about it. It’s as if it was suddenly “decided” that the
tariff uncertainty and geopolitical risks would be figured out and
that it would not be material in the long run. The markets rallied
hard posting double-digit gains for the second quarter, while
the Strategy had its best absolute return period since early 2020.
Entering 2026... we were coming off of three consecutive years
of 25%-plus gains with a healthy/growing economy and stronger
tailwinds from even more investments and more promises from
the benefits of Al. The geopolitical risks continued to be elevated,
something we believe the markets are learning to live with for
the foreseeable future, and the probability of a “breather” or a
pullback seemed exceedingly high. In late February U.S. “and
partner forces” had begun airstrikes against Iran. The Strait of
Hormuz was “closed,” the price of oil soared, treasury yields
spiked, and the markets sold off. Then... there was a Memorandum
of Understanding (MOU) and a relative lullin hostilities. It’s not like
there was a peace treaty or a new regime in Iran or free flowing
traffic in the Strait of Hormuz, but the price of oil pulled back and
it was “decided” that it will be figured out and that it’s unlikely
to be material in the long run. The markets rallied hard posting
double-digit gains for the second quarter, while the Strategy had
its best absolute return period since early 2020. Similar indeed.
We are oversimplifying of course, and there were lots of moving
parts both this year and last, most notably the benefit of SpaceX.
So, while history most certainly did not repeat itself, it did feel to
us like it rhymed.

SpaceX

We had been under an NDA with SpaceX, which has prevented
us in the past from fully explaining our investment thesis on
the company. Now that SpaceX is public, we will attempt to
explain why we are so excited about its prospects and long-term
opportunities. We have often described ourselves as disruptive
change investors and how disruptive change has become
so critical and pervasive that we evaluate every investment
opportunity through this disruptive change lens. We believe
SpaceX stands at the intersection of two of the most consequential

secular growth trends of our time: Al and Space Economy. The
company is the most likely (obvious?) beneficiary of multiple

early-stage, large S-curves disruptions. SpaceX has built a set of
durable, multifaceted competitive advantages that to us appear
to be insurmountable and is led by one of the most accomplished
entrepreneurs and operators in history whose culture continues
to attract extraordinary engineering and product-building talent.
From the standpoint of uniqueness and opportunity set - it has no
rivals. This is THE company with N=1.

More than a decade ago, SpaceX solved a problem experts said
was impossible: instead of discarding rockets after each flight,
it made them reusable. Today, SpaceX can reuse a booster (the
bottom portion of the rocket) up to 35 times, while the rest of
the industry still discards boosters after a single use. As a result,
SpaceX needs only 3 boosters for 100 launches, compared with 100
for the industry. This created significant cost, scale, reliability, and
innovation advantages, supported by higher launch frequency and
the data generated from landed rockets. SpaceX has built a platform
business with launch at its core. As its cost and scale advantages

compound, the company can bring mass to space at lower cost and
higher volume than anyone else, with the gap likely to widen further
asittransitions to Starship. Lower unit costs expand markets, as we
have seen across other industries: Moore’s Law enabled massive
growth in compute, mobile, and internet; the falling cost of genome
sequencing, from millions of dollars to roughly $200 today, helped
power growth in biotechnology and pharmaceuticals; and lower-
cost, increasingly capable intelligence tokens have expanded the
Al market. SpaceX has reduced launch costs from the industry
standard of nearly $20,000 per kilogram to an order of magnitude
lower with Falcon 9, while Starship targets another major reduction
to below $100. Beyond the expanding ecosystem that relies on
SpaceX for launch, the company’s vertically integrated connectivity
business, Starlink, has further supported Falcon 9’s scale because
most missions carry Starlink satellites.

Speaking of Starlink... despite already serving more than 12 million
subscribers, we believe the connectivity opportunity remains quite
significant. Starlink delivers faster, lower-latency connectivity that
works virtually anywhere. In a market of largely undifferentiated
connectivity services - where many regions still have either no
service or poor, dial-up-quality service - Starlink is disrupting
an approximately $1.5 trillion connectivity market. Any investor
who has experienced a Starlink-enabled flight will appreciate the
significance of this advantage. Could Starlink ultimately reach
20% market share? 50%? 80%? Each 10 percentage points of
share represents roughly $150 billion of revenue opportunity, with
very high incremental margins. This is a high fixed-cost business:
once the satellite constellation is in orbit, the incremental costs
are primarily user terminals, customer acquisition, and customer
support, and SpaceX continues to improve efficiency across the
value chain. Starlink also creates the potential to connect more
than 3 billion people globally who remain unconnected today®.
Competition faces a steep challenge: smaller constellations offer
less bandwidth, resulting in inferior service, while competitors also
lack SpaceX’s scale and reusable launch economics, making their
product more expensive to deliver. In addition, we believe SpaceX
is well positioned to become an important player in global defense
through Starshield, its dedicated government constellation.

Over the past five years, we have written extensively about Al and
the disruption and the opportunities that we believe it represents.
Now, with NVIDIA valued at over $4.8 trillion and hyperscaler
CapEx approaching $750 billion annually, we believe Al is just
getting started. The first agentic use case to make Al genuinely
useful at scale has been coding, and even that market is still
nascent. Annualized recurring revenue (ARR) is growing rapidly,
with Anthropic surpassing $47 billion in May®, OpenAl passing
$33 billion”, and overall generative Al revenues reaching $175
billion®. The coding opportunity alone is substantial: there are
approximately 45 million to 50 million developers globally® and
that population should expand meaningfully as Al lowers the
barriers to software creation. The number of natural-language
coders could ultimately be far larger than the number of developers
proficient in Python, Java, or C++. According to Ramp, which
observes actual enterprise spending across its customer base, a
top 1% firm already spends roughly $90,000 per employee per year

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



June 30, 2026

on Al, or about half the median developer salary. A top 10% firm
spends approximately $7,300, while the median firm spends just
$137 - and all of these figures are growing exponentially.® This
suggests that coding alone could represent a multi-trillion dollar
opportunity. If, over time, the median firm spends what today’s
early adopters spend, the total addressable market could reach
$4 trillion to $5 trillion. Extending that framework across roughly
one billion information workers points to a potential opportunity
measured in the tens of trillions of dollars. The range of outcomes
is wide and will depend on the value Al creates, but the direction
is clear: the more capable and lower-cost intelligence tokens
become, the steeper the adoption S-curve is likely to be.

We believe SpaceX is emerging as a meaningful participant across
multiple layers of the Al stack. The most immediate opportunity
sits in the compute layer, where the company has recently signed
its first terrestrial data center hosting agreements with Anthropic
and Google, together representing $26 billion of annualized
revenue. Based on our estimates, these contracts imply revenue
opportunities in the mid-$20 billion per gigawatt for Anthropic
and the mid-$40 billion per gigawatt for Google. If SpaceX scales to
10GW overthe next several years, this could represent a $200 billion
to $400 billion opportunity with very high incremental margins,
assuming demand for intelligence tokens continues to exceed
supply. We believe that is likely given the structural constraints
around advanced chip production and memory availability.

Can SpaceX become a leader in Al hosting? We believe it already
has, even with only its initial agreements with Anthropic and
Google. SpaceX’s core competency is executing complex physical
operations at extraordinary scale: reasoning from first principles,
eliminating bottlenecks, removing unnecessary complexity,
optimizing, automating, and moving with unusual speed. The
company has already demonstrated the ability to build data
centers faster and at lower cost than others, including a 100,000-
GPU coherent cluster in 122 days versus an industry norm closer
to two years. In a market advancing this quickly, time - is money!
The sooner a data center comes online, the sooner it can begin
producing valuable tokens and generating returns.

Still within the compute layer, SpaceX has a significant longer-term
opportunity to place data centers in orbit. Picture satellites rather
than buildings - powered by unlimited and free solar energy.
While meaningful technical work remains, we believe SpaceX’s
experience with Starlink satellites and terrestrial data centers
positions it well to pursue this opportunity. Over time, as building
data centers on Earth becomes more challenging and expensive
because of regulation, power and cooling constraints, land scarcity,
and construction costs, orbital data centers could benefit from
effectively unlimited power, unlimited space, economies of scale,
and a simpler regulatory framework. Starship is the prerequisite
and therefore must come first. As for the scale of the opportunity,

Elon has targeted 100GW per year by the end of the decade.

Over time, we believe orbital data centers could become the
lowest-cost and most scalable architecture for Al inference.
Their cost per gigawatt will depend on Starship reusability and
the ratio of Al satellite weight to Al compute capacity. Based on
the latest available information, Gen 1 satellites are designed
to generate 160KW of Al compute per satellite, with the goal of
increasing that capacity over time.™ Even at 160KW per satellite,
each Starship Version 3 carrying 28 satellites would deliver 4.5MW
of compute, requiring roughly 223 launches for 1GW. At SpaceX’s
target of less than $100 per kilogram, a Starship launch would
cost less than $10 million, implying total launch costs below $2.23
billion for 1GW of Al compute. By comparison, five-year total cost
of ownership for terrestrial data centers is roughly $10 billion to
$15 billion per gigawatt (excluding Al compute costs in both cases
on the assumption they converge at scale). This implies that
1GW of Al satellites (roughly 6.25 thousand satellites) could cost
approximately $8 billion to $13 billion and still reach breakeven
versus terrestrial data centers. That comparison also excludes the
factthat terrestrial data centersincurongoing power and operating
costs that orbital data centers would largely avoid because power
and “land” are free in space. For a 1GW terrestrial data center,
power alone can cost roughly $1 billion per year, depending on
efficiency and location, and terrestrial construction costs are likely
to rise over time. Over the past three years, SpaceX spent roughly
$10 billion on connectivity CapEx while launching approximately
8,000 Starlink satellites, suggesting this cost envelope for Al
satellites is plausible, particularly because Al satellites should
be simpler to manufacture: they replace complex phased-array
connectivity hardware with solar panels and radiators.

Moreover, as Starship reusability improves and Al satellite
manufacturing scales, orbital data centers should become
increasingly cost efficient. Reusability is critical not only to launch
costs but also to annual deployment capacity, because it enables
far higher launch cadence. At the same time, terrestrial data
centers are likely to become more complex and expensive as they
scale. For every 100GW added to a future constellation (SpaceX’s
annual target) charging just $10 billion per gigawatt, below current
market rates, would generate $1 trillion of incremental revenue,
again with very high incremental margins.

Despite these advantages, we do not believe hosting is part of

the endgame of SpaceX’s Al ambitions. Elon’s objective is clearly
to extend much deeper into the Al stack - the model layer

through Grok as a frontier model and consumer service, and the
application layer through Cursor, beginning with agentic coding,
and MacroHard for enterprise Al. We view terrestrial hosting as a
bridge: it can lower the effective cost of building higher layers of
the Al stack while helping seed the orbital data center business.
If successful, orbital data centers could become the lowest-cost
source of Al inference and the only viable way to build Al at truly
massive scale. That, in turn, could create a new Al platform for
SpaceX, analogous to the launch platform it has already built,
benefiting both its vertically integrated businesses in models and
applications by providing the cheapest tokens at unmatched scale,
and the broader ecosystem through lower cost, far more scalable
Al hosting.
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In case all of this was not exciting enough... additional longer-
term opportunities include TeraFab for semiconductor
manufacturing, point-to-point transportation and logistics, in-
space manufacturing, space mining, the lunar economy, Mars, and
more. We are NOT assigning any value to these opportunities and
are simply pointing out that the positive optionality imbedded in
SpaceX is unlike anything we have seen before in our investment
careers. This is what we mean when we say that SpaceX is N=1!

We continue to encourage investors to evaluate the Strategy’s
performance over a long-term horizon.

Top contributors to performance for the quarter

Contribution to
Return (%)

Space Exploration Technologies Corp. 8.45
Datadog, Inc. 2.24
CrowdsStrike Holdings, Inc. 2.23
Taiwan Semiconductor Manufacturing

L 1.96
Company Limited
ASML Holding N.V. 1.67

Space Exploration Technologies Corp. develops and launches
advanced rockets, satellites, and spacecraft, with the long-term
goal of making humanity multi-planetary. Shares rose as the
company successfully completed the largest initial public offering
in history, raising more than $85 billion. The proceeds are expected
to accelerate growth across massive addressable markets, such
as connectivity, launch, terrestrial and space infrastructure, and
Al. Fundamental momentum was further reinforced by landmark
compute hosting deals totaling tens of billions of dollars annually,
including agreements with market leaders Anthropic and Google.
SpaceX also announced its acquisition of Cursor, a premier
enterprise Al-powered coding platform. Integrating Cursor’s
technology, talent, and customer base provides another strategic
stepping stone into the vast opportunities within Al applications
and agentic systems. Lastly, the company conducted a successful
test flight of the latest version of Starship, demonstrating
meaningful advancements in rapid and full reusability. We believe
these developments support sustained long-term revenue and
profit growth well beyond current levels.

Observability and cloud monitoring platform Datadog, Inc.
contributed to performance with the stock up 120.7% during
the quarter after reporting its strongest results in years. Revenue
accelerated to 32% year-over-year growth, marking the fourth
consecutive quarter of acceleration and meaningfully exceeding
consensus estimates. Operating margins and free cash flow also
surpassed expectations. Management raised full-year revenue
guidance by roughly $240 million against a $50 million beat, with
next-quarter guidance implying continued strength. Critically, the
strength was broad-based: non-Al core customer revenue growth
accelerated into the mid-20% range at scale, while Datadog's Al-
native customer cohort diversified and expanded to 22 customers
spending more than $1 million annually. Net revenue retention
reaccelerated into the low-120% range, and unit economics

remained best-in-class with 80% gross margins and high-20%
free cash flow margins. We view observability as a structural
beneficiary of the Al buildout through cloud migration, faster
application deployment, and an increasingly complex technology
stack. These broadening growth drivers reinforce our conviction in
the long-term thesis.

Leading cloud-native cybersecurity platform CrowdStrike
Holdings, Inc. contributed to performance during the quarter
with the stock up 95.6% as the market increasingly recognized
the company as one of the primary beneficiaries of enterprise Al
adoption. As organizations increasingly adopt Al, cybersecurity
has moved to the forefront of C-suite concerns, and CrowdStrike
is well positioned to potentially benefit as a leading platform with
unmatched data and a large installed base that helps it defend
better against breaches. That standing was reinforced when
CrowdStrike was named a launch partner in major Al-industry
security collaborations, including Anthropic's Project Glasswing
and OpenAl's Trusted Access for Cyber program, underscoring
its role in addressing new security challenges created by Al. This
is already translating into demand. CrowdStrike’s Al detection
and response product is experiencing one of the fastest growth
trajectories in the company’s history. Management also raised
full-year guidance meaningfully, reflecting the strength of its
Al-driven pipeline. Because CrowdStrike's sensors already sit
where Al agents operate, extending protection is a natural motion
for existing customers and a relatively efficient cross-sell for
CrowdStrike. These advantages reinforce our conviction in the
company's long-term opportunity.

Top detractors from performance for the quarter

Contribution to
Return (%)

GDS Holdings Limited (0.72)
Wix.com Ltd. (0.46)
Nu Holdings Ltd. (0.30)
Coupang, Inc. (0.28)
Alphabet Inc. (0.27)

GDS Holdings Limited is a leading developer and operator of high-
performance data centers, operating in key cities across China and
expanding rapidly across Asia. Despite solid operating results with
340MW of new bookings year-to-date (on track to exceed their
annual 500MW target) and strong performance earlier in the year,
the stock declined 25.1% in the second quarter. Several factors
weighed on performance, including management's commentary
around the components of full-year guidance (which included
a pull forward of a payment from its international subsidiary
DayOne), a material step-up in expected capital expenditures over
the next few years to support the robust growth opportunity, and
a slight delay in the expected timing of an inflection in reported
growth (which is driven by the natural variability of move-in dates).
We added to our position during the quarter, seeing evidence of the
growing Al wave in China through significant bookings growth and
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believe the market underappreciates the value of GDS's minority
stake in its international subsidiary, DayOne.

Shares of Wix.com Ltd., a cloud-based platform for building and
managing websites and online businesses, declined 51.0% during
the second quarter. The stock came under pressure as growth in
the company's core business decelerated, with bookings and new
user cohorts softening relative to prior quarters. While the newer
Al-driven offering (Base 44) continued to grow, it was not enough to
offset slowing momentum in the established core business, raising
questions about the durability of the overall growth algorithm.
We had valued Wix for its combination of durable subscription
revenue, expanding free cash flow, and disciplined capital returns,
but the deceleration in the core business undermined a central
pillar of our thesis. We have therefore exited the position during
the quarter, redeploying capital toward opportunities with clearer
growth trajectories.

Shares of Nu Holdings Ltd. underperformed during the quarter,
declining 7.1% following a weaker-than-expected 1Q26 earnings
release. Provisions exceeded expectations by 37%, resulting in a
7% earnings miss and raising investor concerns about the near-
term outlook for credit costs and profitability. The unexpected
departure of the CFO also weighed on sentiment. Concerns were
further compounded by management’s ambitions in the U.S.,
where the competitive landscape is materially more mature and
the long-term returns on incremental investment remain less
certain. Thatsaid, the CEO subsequently outlined amore measured
approachto U.S. expansion (limiting investment to 1% of revenues
over 2026-2027) and capital deployment, which provided us with
greater comfort regarding execution and resource allocation.
We viewed the market’s reaction as an attractive opportunity to
increase our position, taking advantage of the pullback in the
share price. While these developments have tempered near-term
expectations, we remain confident in Nu’s ability to capture a
significant portion of the financial services industry across Latin
America and beyond, supported by its enduring advantages in
technology, data, cost efficiency, and customer experience.

Portfolio Structure

The portfolio is constructed on a bottom-up basis with the quality
of ideas and conviction level having the most significant roles in
determining the size of each individual investment. Sector and
country weights are an outcome of the stock selection process and
are not meant to indicate a positive or a negative “view.”

As of June 30, 2026, the top 10 positions represented 57.9% of the
Strategy’s net assets.

Our investments in the IT, Communication Services and Consumer
Discretionary sectors represented 80.0% of the Strategy’s net
assets, while Financials, Industrials, and Health Care sectors, as
classified by GICS, represented another 17.8%. Cash accounted
for the remaining 2.2%. Our investments in non-U.S. companies
represented 38.4% of net assets, and our investments in emerging
markets and other non-developed countries (Argentina) totaled
22.9% of net assets.

Top 10 holdings
Percent of Net Assets

(%)
Space Exploration Technologies Corp. 20.2
NVIDIA Corporation 6.3
Taiwan Semiconductor Manufacturing
Company Limited o
Shopify Inc. 4.9
Amazon.com, Inc. 4.4
ASML Holding N.V. 3.8
MercadoLibre, Inc. 3.6
CrowdStrike Holdings, Inc. 33
Cloudflare, Inc. 3.1
Datadog, Inc. 3.0
Strategy investments in countries
Percent of
Net Assets (%)
United States 59.6
Netherlands 8.9
Taiwan 53
Canada 4.9
India 4.6
Argentina 3.6
Korea 34
Brazil 31
China 2.1
Spain 0.9
Poland 0.8
United Kingdom 0.6
Germany 0.2
Israel 0.0
Cash and Cash Equivalents 2.2
Total 100.0*

* Individual weights may not sum to the displayed total due to rounding.

Recent Activity

During the second quarter, we initiated five new positions: the
leading search and Al company, Alphabet, one of the leading
memory providers, Samsung Electronics, a fast-inferencing Al chip
provider, Cerebras, a supplier of critical parts used in aerospace
engines and industrial gas turbines, DPC Holdings, and an engine
provider for power generation, Innio.

We also took advantage of stock price volatility and significant
inflowsinto the Strategy to add to many existing positionsincluding
Shopify, Nu, NVIDIA, Amazon, GDS, ASML, TSMC, MercadoLibre,
Tesla, ServiceTitan, and others.

We have sold four stub positions during the quarter: PDD, Wikx,
Viking Therapeutics, and Fiverr. We also reduced two other small
positions: Afya and InPost.
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Top net purchases for the quarter

Net Amount
Purchased
($M)
Alphabet Inc. 36.8
Shopify Inc. 25.9
Nu Holdings Ltd. 16.5
NVIDIA Corporation 16.2
Samsung Electronics Co., Ltd. 14.3

Alphabet Inc. is the parent of Google, whose products are used by
billions of people every day and include Search, YouTube, Android,
Chrome, Gmail, Maps, and the Gemini assistant. In total, 13 Google
products each serve over 1 billion monthly users, and 5 surpass
3 billion. The company reports in two primary segments: Google
Services, which earns most of its revenue from advertising, and
Google Cloud, which sells infrastructure, platform, and application
services to enterprises. Within Google Services, Google’s core
Search and Advertising platform is one of the most attractive
technology business models ever built - distribution is effectively
free, advertisers compete against one another to bid up prices, and
users themselves determine which advertisers earn placement.

After emphasizing the importance of adaptability in recent
quarterly letters, we ate our own cooking - so to speak - and
initiated a position that likely would not have met our criteria in
the past: Samsung Electronics Co., Ltd., one of the world’s three
leading memory suppliers.

Before investing, we had to answer several key questions: Why is
this a big idea? Has memory become less commoditized or less
cyclical? Why Samsung, and why now?

Our Samsung thesis rests on four key points:

1) Al, and particularly agentic Al, is creating a large demand
S-curve that remains in its early stages.

2) Supply growth is structurally constrained.

3) The memory industry appears to be becoming less cyclical.

4) Samsung’s non-memory businesses, including foundry,
appear to be undervalued and provide both optionality and a
partial hedge against Taiwan-related supply-chain risk.

First, on demand: unlike training, Al inference throughput (the
number of tokens generated per second) depends heavily on
how quickly a system can retrieve data and model weights from
memory and perform the calculations needed to infer the next
token. Greater bandwidth enables more tokens, which in turn
drives higher revenue and better returns for Al factories. This
dynamic is even more pronounced in agentic Al, where many
internal “reasoning” tokens are generated for each external token
delivered to a user. Agentic workloads also require much longer
context windows (Micron has noted that context windows have
expanded 30-fold year over year!),*? as well as frequent tool use,
including search, files, and applications. These use cases require
more memory and more storage, particularly NAND, as users

increasingly expect Al agents to remember prior interactions
rather than restart from scratch. The result is the strongest memory
demand environment in history, even before autonomous driving
(autonomous vehicles expected to have 20 times the memory
of non-autonomous)®, robotics, and other memory-intensive
applications begin scaling in earnest.

Second, we believe memory supply will remain structurally
constrained at least through the end of the decade.’* High-
bandwidth memory (HBM), the stacked DRAM used alongside Al
accelerators, is rapidly increasing as a share of total DRAM revenue,
rising from roughly 8% in 2023 to about 33% in 2025, and should
continue gaining share as models grow and agentic inference
increases memory content per system. HBM is also significantly
more wafer-intensive than standard DRAM, meaning more wafers
are required per bit, which reduces total bit output from a given
wafer capacity. At the same time, agentic Al is driving NAND
demand, limiting the industry’s ability to convert NAND capacity
into DRAM. New greenfield fabs take two to three years to build,
complexity is rising, and capacity growth depends on constrained
equipment availability, including a limited annual supply of
extreme ultraviolet lithography (EUV) tools from ASML, which must
also serve logic and foundry customers such as TSMC. Finally,
incremental Chinese capacity is limited by restricted access to
leading-edge equipment, including EUV, resulting in lower yields
and lower quality.

Third, the memory industry may be becoming less cyclical.
Memory suppliers are increasingly signing long-term agreements
that provide better demand visibility and share volume and
pricing risk with customers. In addition, memory - especially HBM
- is becoming less commoditized as rising Al complexity makes co-
design with accelerators more important. Co-optimizing the full
system should increase differentiation and customer stickiness.
Finally, as memory complexity rises, technology transitions to the
next node are producing fewer incremental bits, making a larger
portion of supply growth discretionary and giving the industry
more flexibility to align bit supply with demand.

That brings us to the final question: why Samsung, and why now?

Samsung is the world’s largest memory manufacturer. In the first
quarter of 2026, it led the DRAM market with a 38% share, ahead of
SK hynix at 29%. After falling behind SK hynix during the HBM3E
generation, Samsung recently regained momentum: in February
2026, it became the first company to begin commercial shipments
of sixth-generation HBM4¢ for NVIDIA’s next platform, and in March
2026, it signed an MOU with Advanced Micro Devices to supply
HBM4 for Instinct MI455X GPUs alongside next-generation DDRS5.

Samsung is also the only company with the full stack - DRAM,
NAND, HBM, and a leading-edge logic foundry - under one
vertically integrated roof, which should help it co-optimize memory
and logic. Its internal smartphone and appliance businesses may
also benefit on a relative basis because they can source Samsung
memory at cost, reducing the impact of memory price increases
compared with competitors.
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We believe Samsung’s competitive advantages are durable.
Memory is a three-player oligopoly with high barriers to entry,
and Samsung and SK hynix together account for more than 80%
of global HBM supply. Replicating the required 2.5D/3D advanced
packaging, TSV stacking, and process leadership would take years
and tens of billions of dollars, while the incumbents continue to
advance. Beyond memory, we view Samsung’s display, mobile,
automotive, and foundry businesses as meaningful optionality.
Samsung Foundry is ramping its 2-nanometer node, with a
1.4-nanometer roadmap to follow. While the foundry business
is currently loss-making, success with external customers could
create meaningful profits and drive a re-rating. Samsung has
historically traded at a conglomerate discount to memory pure
plays, which we view as an inexpensive and underappreciated
way to own a secularly growing memory business, with potential
hedgingvalue against global dependence on TSMC, HBM4 recovery
as a near-term catalyst, and foundry as a long-duration call option.

The risks include mobile margin pressure, foundry execution,
memory’s inherent cyclicality, and the possibility that Al demand
does not meet expectations. Still, we believe the opportunity
for durable Al-driven memory growth, combined with foundry
optionality, offers an attractive risk-reward equation, particularly
at around a 4x P/E multiple.

After following Cerebras Systems Inc. for years, meeting
management several times, and touring its facility during our most
recent Baron research trip to Silicon Valley, we participated in the
company’s IPO during the quarter. Cerebras is a semiconductor
company focused on fast Al inference - i.e. producing fast tokens.
As inference evolves from one-shot responses to reasoning and
agentic workflows, many internal tokens are generated for every
external, customer-facing token. This shifts the primary bottleneck
from raw compute, measured in FLOPs, to Al-factory throughput:
the total number of tokens produced per second and the speed
delivered to each user. Speed matters because latency compounds
at every step of an agentic workflow; the faster tokens are
generated, the more useful and attractive the Al agent becomes. As
discussed earlier in the letter, we believe the Al inference S-curve
remains very early. Founded in 2016 by Andrew Feldman, Cerebras
is built specifically to address this fast-inference opportunity.

Cerebras’ Wafer-Scale Engine (WSE) is an Al accelerator the size of
an entire silicon wafer, with substantial area dedicated to SRAM
- the fastest available memory. The architecture is designed to
keep as many calculations on-wafer as possible, going off-wafer
only when necessary, which enables much higher bandwidth
and as a result - faster token generation. The WSE-3 is 58 times
larger than a leading GPU chip and, by keeping the model on-
chip, can deliver inference up to 15 times faster than leading GPU-
based solutions across various open-source models. Commercial
validation includes a multi-year, 750MW agreement with OpenAl
valued at more than $20 billion, with optionality for an additional
1.25GW; a partnership with Amazon to bring Cerebras’ fast
inference to Amazon Web Services; and a second-quarter IPO that
raised $6.4 billion. We believe Cerebras’ moat is durable because

wafer-scale computing is difficult to replicate: the company has
spent nearly a decade solving architecture, packaging, yield, and
software-engineering challenges and remains the only company
to commercialize this approach at scale. As agentic Al adoption
grows and latency becomes increasingly important, Cerebras’
solution should become more valuable to customers.

We also initiated a new position in DPC Holdings Limited, a
leading manufacturer of precision-cast superalloy components
- the turbine blades, vanes, and structural castings that must
perform under very harsh operating conditions including very high
temperatures (1000c) and high pressure. These parts go into both
commercial aircraft engines and industrial gas turbines (IGT) that
generate electricity. The company occupies a hard-to-replicate
market positioning as a critical supplier of the inner parts of an
engine that only a handful of qualified manufacturers in the world
are capable of producing.

Since the company began its turnaround in 2020 after over a
decade under poor ownership, with the leadership of CEO Mike
Quinn, who spent over a decade at Precision Castparts, and Co-
Chairperson of the Board Dirkson Charles, who built and currently
is CEO of aerospace and defense proprietary parts provider Loar
(another holding of the Strategy), it has grown revenue at a high
teens CAGR with expectations to continue that level of growth and
even potentially exceed it. Mike brought the Precision Castparts
toolkit, spent nearly $200 million retooling factories, replacing
vacuum pumps, new wax presses, and established better contracts
among other items to bring the company back to prominence

With over 90% of EBITDA tied to the commercial aircraft and
industrial gas turbine markets, DPC sits at the intersection of two
large and durable demand s-curves. Thefirstis the multi-year ramp
in commercial aircraft production, as engine makers work through
record backlogs that extend well past the end of the decade. The
second is the rapid growth in the industrial gas turbine market as
a result of extraordinary surge in electricity demand from Al data
centers. Order backlogs at the major turbine original equipment
manufacturers (OEMs) have reached record levels and now stretch
several years out. These OEMs are now locking in capacity years in
advance, driving long-term visibility with 70% of revenues driven
by long-term agreements (LTAs). Most recently the company
entered into 4 strategic customer partnerships - 2 with major
IGT customers, 2 with A&D customers - worth an incremental
$200 million of annual revenue. Additionally, customers are
contributing up to 80% of capital investment dollars, leading to
an attractive return on investment for DPC - will spend up to $150
million of CapEx to drive over $200 million of revenue with less
than $75 million contributed by DPC.

Because its components are flight and safety critical, each part
must pass through a multi-year qualification process tied to a
specific engine program. The cost, time, and risk of qualifying
an alternative supplier increases the switching costs and makes
incumbent displacement exceedingly rare. Additionally, DPC’s
vertical integration, across alloy, casting, coating, and machining
and its ability to make 100% of its superalloys internally, reduces
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supply chain risks especially during the current tight supply
environment. We expect revenue growth of high teens with EBITDA
margins moving from the high teens to over 25% over the next five
years as material latent operating leverage is unlocked and as the
company expands its content in aerospace to blades and vanes,
and continues to expand its capacity, serving the growing demand
for power generation from Al datacenters.

Top net sales for the quarter

Net Amount
Sold
($M)
PDD Holdings Inc. 38
Wix.com Ltd. 3.6
Viking Therapeutics, Inc. 2.6
Afya Limited 2.6
Fiverr International Ltd. 2.4

Outlook

As we are writing this letter, the hostilities in the Middle East have
been renewed, the price of oil is rising again, and the Al “trade”
has run out of steam and sprung a leak. It appears that more
volatility is on tap, which has become par for the course. Despite
the strong performance, we have not owned and do not own most
of the really big winners of the last 12 months - the Al bottleneck
names. We perceive many of them as lower quality businesses that
historically lacked pricing power and were unable to earn their cost
of capital throughfull market cycles. Perhaps it will be different
this time and perhaps it will not, but we have chosen to remain
judicious and uncompromising in refusing to reduce the quality
hurdle in our idea generation even when significant short-term
gains appear to be highly likely. As a result, perhaps it will improve
our downside capture in times of inevitable market pullbacks, and
perhaps it will not. We have no idea, and to be honest, we have
never optimized for that.

Every day we live and invest in an uncertain world. Well-known
conditions and widely anticipated events, such as Federal Reserve
rate changes, ongoing trade disputes, government shutdowns,
and the unpredictable behavior of important politicians the world
over, are shrugged off by the financial markets one day and seem
to drive them up or down the next. We often find it difficult to know
why market participants do what they do over the short term.
The constant challenges we face are real and serious, with clearly
uncertain outcomes. History would suggest that most will prove
passing or manageable. The business of capital allocation (or
investing) is the business of taking risk, managing the uncertainty,
and taking advantage of the long-term opportunities that those
risks and uncertainties create.

We are optimistic about the long-term prospects of the companies
in which we are invested and continue to search for new ideas and
investment opportunities while remaining patient and investing
only when we believe the target companies are trading at attractive
prices relative to their intrinsic values.

Sincerely,

)

Alex Umansky
Portfolio Manager
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Historical performance was impacted by gains from IPOs. There is no guarantee that these results can be repeated or the level of IPO participation will be the

same in the future.

1 With the exception of the performance tables located on page 1, most of the data is based on a representative account. Such data may vary for each client in the

Strategy due to asset size, market conditions, client guidelines, and diversity of portfolio holdings. The representative account is the account in the Strategy that

we believe most closely reflects the current portfolio management style for the Strategy. Representative account data is supplemental information.

The MSCI ACWI Index Net (USD) is designed to measure the equity market performance of large and midcap securities across 23 Developed Markets and 24

Emerging Markets countries. The MSCI ACWI Growth Index Net (USD) is designed to measure the equity market performance of large and mid cap securities

exhibiting overall growth style characteristics across 23 Developed Markets countries and 24 Emerging Markets countries. MSCl is the source and owner of the

trademarks, service marks and copyrights related to the MSCl Indexes. The indexes and the Strategy include reinvestment of dividends, net of foreign withholding

taxes, which positively impact the performance results. The indexes are unmanaged. Index performance is not Strategy performance. Investors cannot invest

directly in an index.

Not annualized.

The Strategy has a different inception date than its representative account, which is 4/30/2012.

SpaceX’s S1 - https://www.sec.gov/Archives/edgar/data/1181412/000162828026036936/spaceexplorationtechnologi.htm

https://www.anthropic.com/news/series-h cc

https://sherwood.news/tech/anthropics-revenue-continues-to-surge-shooting-past-openai/

https://intelligence.exponentialview.co/assets/ev-state-of-ai-economy-2026.pdf

https://www.slashdata.co/research/developer-population

0 https://econlab.substack.com/p/how-much-does-it-cost-to-be-ai-pilled

1 Elon Musk, X post, July 16, 2026, https://x.com/elonmusk/status/2077626509615829213

12 https://www.youtube.com/watch?v=IRhuHt51AXg&pp=ygUwUGIkY2FzdCBieSBKZXJlbXkgV2VybmVylCOgVGhlIGNpcmN1aXQgcGokY2FzdCag

3 https://www.trendforce.com/news/2026/03/23/news-micron-reportedly-expects-future-autonomous-cars-to-require-300gb-dram-cautious-on-hbf-outlook/

* TrendForce, “HBM Prices to Increase by 5-10% in 2025, Accounting for Over 30% of Total DRAM Value,” May 6, 2024,
https://www.trendforce.com/presscenter/news/20240506-12125.html.

5 https://counterpointresearch.com/en/insights/global-dram-and-hbm-market-share

16 https://news.samsung.com/global/samsung-ships-industry-first-commercial-hbm4-with-ultimate-performance-for-ai-computing

~
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The performance of accounts in the Strategy may be materially different at any given time. Differences that may affect investment
performance include cash flows, inception dates, and historical prices. Positions may not be the same or may be traded at different times.
In addition, accounts in the Strategy may be pursuing similar investment strategies, but may have different investment restrictions.

Risks: Growth stocks can react differently to issuer, political, market and economic developments than the market as a whole. Non-U.S. investments
may involve additional risks to those inherent in U.S. investments, including exchange-rate fluctuations, political or economic instability, the imposition
of exchange controls, expropriation, limited disclosure and illiquid markets, resulting in greater share price volatility. Securities of small and medium-
sized companies may be thinly traded and more difficult to sell. Single issuer risk is the possibility that factors specific to an issuer to which the Strategy
is exposed will affect the market prices of the issuer’s securities and therefore the value of the Strategy.

The Strategy may not achieve its objectives. Portfolio holdings are subject to change. Current and future portfolio holdings are subject to risk.

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 are a reflection of our best
judgment at the time and are subject to change at any time based on market and other conditions and Baron has no obligation to update them.

This report does not constitute an offer to sell or a solicitation of any offer to buy securities of Baron Global Opportunity Strategy by anyone in any
jurisdiction where it would be unlawful under the laws of that jurisdiction to make such offer or solicitation.

Capital expenditures (CapEx) are funds companies use to acquire, upgrade, or maintain physical assets like buildings, technology, or equipment, with
the goal of increasing operational scope or future economic benefits. EBITDA, short for earnings before interest, taxes, depreciation, and amortization,
is an alternate measure of profitability to net income. It's used to assess a company's profitability and financial performance. Free Cash Flow (FCF)
represents the cash that a company generates after accounting for cash outflows to support operations and maintain its capital assets. Free Cash Flow
(FCF) Margin is a measure of profitability for a business. FCF Margin takes the free cash flow that a business generates and compares it against the revenue
they earned during the same period. Operating Margin is a company's profit for every dollar of sales after deducting production costs like wages and
raw materials but before accounting for interest and taxes. Price/Earnings Ratio or P/E (next 12-months) is a valuation ratio of a company’s current
share price compared to its mean forecasted 4 quarter sum earnings per share over the next twelve months. If a company’s EPS estimate is negative, it is
excluded from the portfolio-level calculation.

Baron Capital Management, Inc. ("BCM") and BAMCO, Inc. ("BAMCO"), are registered investment advisers with the U.S. Securities and Exchange
Commission (SEC) and wholly owned by Baron Capital Group, Inc.

© 2026 Baron Capital. All rights reserved.
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Figures in 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 atrisk.

This is a marketing communication. This is not a contractually binding document. Please refer to the GIPS report, strategy letter, and fact sheet and
do not base any final investment decision on this communication alone.

UK and EU Disclosures

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.

Forinformation 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 (Comissado 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 (Comisién 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 June 30, 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;

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.

10
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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 Piblico
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 Strategy has 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 Strategy 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.
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This Memorandum relates to a strategy which is not subject to any form of regulation or approval by the Dubai Financial Services Authority ("DFSA").

Unless otherwise permitted, this Memorandum 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 Memorandum 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 Memorandum or other documents in connection with this Strategy. Accordingly,
the DFSA has not approved this Memorandum or any other associated documents nor taken any steps to verify the information set out in this
Memorandum and has no responsibility for it.

The Shares to which this Memorandum 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 Memorandum 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 Strategy 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.
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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 or inducement 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. No authorization, license, or approval has been received by the [OFI] from the Capital Market Authority of
Oman, or any other regulatory authority in Oman, to provide such advice or service within Oman. Baron Capital Management, Inc. does not solicit
business in Oman and Baron Capital Management, Inc. does not market, offer, sell, or distribute any financial or investment products or services in
Oman and no subscription to any securities, products, or financial services may or will be consummated within Oman. The recipient of this advice
represents that he/she is a sophisticated investor (as described in Article 139 of the Executive Regulations of the Capital Market Law) and has such
experience in business and financial matters that he/ she is capable of evaluating the merits and risks of investments. The investor acknowledges
that an investment in securities is speculative and involves a high degree of risk.

Qatar

The materials contained herein are not intended to constitute an offer or provision of investment management, investment and advisory services,
or other financial services under the laws of Qatar. The services 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.

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.
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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 public in 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.
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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 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

Baron Capital Management, 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.

This document is only intended for those categories of Israeli residents who are qualified clients listed on the First Addendum to the Advice Law.

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.

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.
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