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Portfolio Manager

Alex Umansky joined Baron in 2011 as a
portfolio manager. He has 28 years of
research experience, 18 of which were
at Morgan Stanley. From 2007 to 2011,
he was co-manager of the Morgan
Stanley Opportunity Fund. He co-man-
aged the Global Opportunity Fund from
2008 to 2011 as well as the Interna-
tional Opportunity and the Infernational
Advantage Funds from 2010 to 2011. He
co-managed the Information Fund from
2004 to 2005 and the Small Company
Growth Fund from 1999 to 2002. He
was lead manager of the Morgan
Stanley Institutional Technology Strategy
and the Technology Fund from 1998 to
2004. Alex graduated from New York
University Stern School of Business with
a B.S. in Finance, Information Systems,

and Mathematics in 1993.

Investment Principles

* Llong-term perspective allows us to
think like an owner of a business

* Independent and exhaustive
research is essential fo
understanding the long-term
fundamental growth prospects of
a business

* We seek open-ended growth
opportunities, exceptional
leadership, and sustainable
competitive advantages

Purchase price and risk
management are integral to our
investment process

Institutional Shares (BGAIX)

Investment Strategy

The Fund invests mainly in growth companies of
all sizes located throughout the world. Diversi-

fied.
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Retail and R6 Shares are also available for this Fund.

Valve Blend Growith

Large

Medium

Small

Portfolio Facts and Characteristics

April 30, 2012
$2.77 billion
63 /98.8%
13.78%
Q1.3%
$17.82 billion
$269.61 billion
Institutional Shares
06828M835
0.92%
(0.02)%
0.90%

Top 10 Holdings

Alphabet Inc.
Amazon.com, Inc.
Acceleron Pharma Inc.
Facebook, Inc.
Endava plc

EPAM Systems, Inc.
Shopify Inc.
Mercadolibre, Inc.
argenx SE

Twilio Inc.

Total

% of Net Assets
6.1
4.6
4.0
39
3.6
3.5
2.8
2.8
2.6
2.5

36.4

1-800-99BARON (22766) | www.baronfunds.com

GICS Sector Breakdown4

A,

B Information Technology 38.8%
B Health Care 19.6%
Consumer Discretionary 17.0%
B Communication Services 14.5%
M Financials 4.1%
Real Estate 1.5%
Industrials 1.5%
B Cosh & Cash Equivalents 1.2%
Unclassified 1.1%
W Materials 0.7%

Top GICS Sub-Industry Breakdown'!

Internet & Direct Marketing Retail
Interactive Media & Services

Systems Software

Biotechnology

IT Consulting & Other Services

Life Sciences Tools & Services

Internet Services & Infrastructure

Data Processing and Outsourced Services
Consumer Finance

Application Software

13.9%

13.0%

12.1%

9.5%

79%

Colors of Sub-Industry bars correspond to sector chart above.

Risks

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 eco-
nomic instability, the imposition of exchange controls,
expropriation, limited disclosure and illiquid markets,

resulting in greater share price
volatility. Securities of small and A
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be thinly fraded and more dif-
ficult to sell.
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Hiorical Ferormance (Clendar Year %

MSCI ACWI Since 7 of et 7 of et
Year  BGAIX MSCI ACWI Index Growth Index 3 Years 5 Years Inception Unclassified s]s:s Emerging 1575:5
2012 4.20 5.00 3.52 Std. Dev. (%) - Annualized  23.68 19.75 1797 Uruguay 1.6 China 5.7
. Developed 79.6 Argentina 3.6
2013 30.3 22.80 2317 Sharpe Ratio 1.33 1.44 1.07 United States 504 ndio 33
2014 532 416 543 Alpha (%) - Annualized 19.31 15.46 8.35 Canada 5.3 Brazil 17
2015 151 -2.36 1.55 Beta 1.00 1.01 1.06 Neth‘er\onds 5-3 Indonesia 35
o Israe 5. Korea ./
2016 -093 7.86 3.27 R-Squared (%) 58.82 55.86 61.56 United Kingdorn 36 Poland 07
2017 4982 2397 30.00 Tracking Error (%) 15.20 13.12 n17 Mexico 0.4
2018 -3.66 -9.42 -8.13 Information Ratio 1.32 1.25 0.82
2019 4545 26.60 32.72 Upside Capture (%) 128.47 13202 124.48
2020 7946 16.25 33.60 Downside Capture (%) 60.62 5986 8096

Cumulative Returns
Total Return (%) Annualized Returns (%) (%)

3dQ@ 2ndQ 1stQ 3 5 10 Since Inception Since Inception

2021 2021 2021  YTD 1Year Years Years Years 4/30/2012 4/30/2012
BGAIX-Institutional Shares -4.91 11.91 -1.84 4.46 22.56 3266 2958 - 19.81 448.45
MSCI ACW!I Index -1.05 7.39 4.57 11.12 2744 12.58 13.20 - 10.67 1590.78
MSCI ACWI Growth Index -0.72 098 0.28 Q.49 23.83  18.33 17.76 - 13.40 226.89
Morningstar World Large-Stock Growth Category -1.58 8.22 - 8.39 2485 1756 1705 - N/A N/A

Top Contributors/ Detractors to Performance?

BY SUB-INDUSTRIES! BY HOLDINGS

Top Contributors Average Weight(%)  Contribution(%) Top Contributors Average Weight(%)  Contribution(%)
IT Consulting & Other Services 757 1.14 Acceleron Pharma Inc. 2.89 098
Systems Software 12.71 0.67 Nuvei Technologies Corp. 2.09 0.67
Data Processing and Outsourced Services 6.28 0.37 Endava plc 3.27 0.60
Interactive Media & Services 1295 0.35 Bojaj Finance Limited 1.69 0.40
Real Estate Services 114 018 Bill.com Holdings, Inc. Rl 0.39
Top Detractors Average Weight(%)  Contribution(%) Top Detractors Average Weight(%)  Contribution(%)
Internet & Direct Marketing Retail 14.90 -2.62 Alibaba Group Holding Limited 213 -094
Internet Services & Infrastructure 61 -1.54 Wix.com Ltd. 2.23 -0.84

Life Sciences Tools & Services 722 -0.85 Zymergen Inc. 0.40 -0.83
Commodity Chemicals 0.40 -0.83 Zai Lab Limited 1.65 -0.82
Education Services 2.84 -0.68 Fiverr International Ltd. 2.3 -0.67

The performance data quoted represents past performance. Past performance is no guarantee of future results. The investment return and principal value of an investment will fluctuate; an investor’s
shares, when redeemed, may be worth more or less than their original cost. The Adviser reimburses certain Baron Fund expenses pursuant to a contract expiring on August 29, 2032, unless
renewed for another 11-year term and the Fund's transfer agency expenses may be reduced by expense offsets from an unaffiliated transfer agent, without which performance would have been
lower. Current performance may be lower or higher than the performance data quoted. For performance information current to the most recent month end, visit www.BaronFunds.com or call
1-800-99BARON.Investors consider the investment objectives, risks, charges, and expenses of the Fund carefully before investing. The prospectus and summary prospectus contain this and other
information about the Fund and can be obtained from the Fund'’s distributor, Baron Capital, Inc., by calling 1-800-99BARON or visiting www.BaronFunds.com. Please read them carefully before
investing.

1 - Industry sector or sub-industry group levels oreTErovided from the Global Industry Classification Standard (“GICS"), developed and exclusively owned by MSCI, Inc. (“MSCI") and Standard & Poor’s Financial Services LLC (*S&P”). All
GICS data is provided “as is" with no warranties. The Adviser may have reclassified/classified certain securities in or out of a sub-industry. Such reclassifications are not supported by S&P or MSCI.

2 - Source: FactSet PA and BAMCO.

3 - Source: FactSet SPAR. Except for Standard Deviation and Sharpe Ratio, the performance based characteristics above were calculated relative to the Fund's benchmark.

4 - Cash includes cash, cash equivalents, and unrealized appreciation/depreciation from unfunded commitments in PIPE, SPAC PIPE and/ or Private Equity securities.

The Fund may not achieve its objectives. Portfolio holdings may change over time.

The Fund'’s YTD, 3- and 5-year historical performance was impacted by gains from IPOs and there is no guarantee that these results can be repeated or that the Fund's level of participation in IPOs will be the same in the future

Definitions (provided by BAMCO, Inc.): The indexes are unmanaged. The MSCI ACWI indexes cited are unmanaged, free float-adjusted market capitalization weighted indexes. The MSCI ACWI Index Net USD measures the equity market
performance of large and mid cap securities across developed and emerging markets. The MSCI ACWI Growth Index Net USD measures the equity market performance of large and mid cap growth securifies across developed and
emerging markets. MSCl is the source and owner of the trademarks, service marks and copyrights related to the MSCI Indexes. MSCl is a trademark of Russell Investment Group. The indexes and the Fund include reinvestment of dividends,

net of foreign withholding taxes, which positively impact the performance results. Index performance is not Fund performance; one cannot invest directly info an index. Morningstar calculates the Morningstar World Large Stock Categor:
Average performance and rankings using its Fractional Weighting methodology. © 2021 Mormningstar, Inc. All Rights Reserved. The Morningstar information contained herein: (1) is proprietary to Morningstar and,/or its content providers; {2)
may not be copied or distributed; and (3? is not warranted to be accurate, complete or fimely. Neither Mormingstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance
is no guarantee of future results. Standard Deviation (Std. Dev.): measures the degree to which a fund's performance has varied from its average performance over a particular fime period. The greater the standard deviation, the greater a
fund's volatility (risk). Sharpe Ratio: is a risk-adjusted performance statistic that measures reward per unit of risk. The higher the Sharpe ratio, the %ener a fund's risk adjusted performance. Alpha: measures the difference between a fund's actual
refurns and its expected performance, given its \evel of risk as measured by beta. Beta: measures a fund'’s sensitivity to market movements. The beta of the market is 1.60 by definition. R-Squared: measures how closely a fund's performance
correlates to the performance of the benchmark index, and thus is a measurement of what portion of its performance can be explained by the performance of the index. Values for R-Squared range from O to 100, where O indicates no cor-
relation and 100 indicates perfect correlation. Tracking Error: measures how closely a fund's return follows the benchmark index returns. It is calculated as the annualized standard deviation of the difference between the fund and the index
refurns. Information Ratio: measures the excess return of a fund divided by the amount of risk the fund takes relafive to the benchmark index. The higher the information ratio, the higher the excess return expected of the fund, given the amount of
risk involved. Upside Capture: explains how well a fund performs in time periods where the benchmark’s returns are greater than zero. Downside Capture: explains how well a fund performs in time periods where the benchmark’s returns are
less than zero. Active Share: a term used to describe the share of a portfolio’s holdings that differ from that poﬁfoho'ﬁaenchmark index. It is calculated by comparing the weight of each holding in the Fund to that holding’s weight in the bench-
mark. Positions with either a positive or negative weighting versus the benchmark have Active Share. An Active Share of 100% implies zero overlap with the benchmark. Active Share was intfroduced in 2006 in a study by Yale academics, M.
Cremers and A. Petajisto, as a measure of active portfolio management.

This information does not constitute an offer to sell or a solicitation of any offer to buy securities by anyone in any jurisdiction where it would be unlawful under the laws of that jurisdiction to make such offer or solicitation. This information is only
for the intended recipient and may not be distributed to any third party.

BA!P'/\CO, \nc.‘is an 'm)veslmem adviser registered with the U.S. Securities and Exchange Commission (SEC). Baron Capital, Inc. is a limited purpose broker-dealer registered with the SEC and member of the Financial Industry Regulatory
Authority, Inc. (FINRA).



