BARON EMERGING MARKETS FUND

June 30, 2021

Portfolio Manager

Michael Kass joined Baron in 2007 as
a porffolio manager and has 34 years
of research experience. From 2003

to 2007, Michael was a managing
principal of Artemis Advisors, which he
formed to acquire the Artemis Funds, a
long-short equity strategy he co-founded
in 1998. From 1993 to 2003, he worked
at ING as a director of proprietary
trading and was named senior manag-
ing director and portfolio manager in
1996. From 1989 to 1993, he worked
at Lazard Freres in investment banking.
From 1987 to 1989, he worked at Bear
Stearns as a corporate finance analyst.
Michael graduated summa cum laude
from Tulane University with a B.A. in
Economics in 1987

Investment Principles

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

* Independent and exhausfive
research is essential to
understanding the long-term
fundomental 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 (BEXIX)

Investment Strategy

The Fund invests primarily in emerging market
companies of all sizes with significant growth
potential. The Fund may invest up to 20% in
companies in developed and frontier countries.
Diversified.
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Retail and R6 Shares are also available for this Fund.

Valve Blend Growith

Large

Medium

Small

Portfolio Facts and Characteristics

December 31, 2010
$8.68 billion
05 / 94.5%
49.42%
76.4%
$16.44 billion
$124.69 billion
Institutional Shares
06828M876
1.09%

Top 10 Holdings

Tencent Holdings Limited

Taiwan Semiconductor Manufacturing
Company lid.

Alibaba Group Holding Limited
Samsung Electronics Co., Ltd.
Bojaj Finance Limited

Zai Lab Limited

Korea Shipbuilding & Offshore Engineering
Co., ltd.

Reliance Industries Limited
Novatek PISC
Sberbank of Russia PISC

Total

% of Net Assets

4.4
3.5

34
3.2
2.3
2.2

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

GICS Sector Breakdown4

S

M financials 18.7%
B Information Technology 17.4%
Consumer Discretionary 14.6%
B Health Care 10.6%
Industrials 8.4%
W Materials 7.8%
B Communication Services 6.7%
B Cosh & Cash Equivalents 5.5%
B Consumer Staples 4.6%
M Energy 4.5%
Real Estate 1.2%
Unclassified 0.0%

Top GICS Sub-Industry Breakdown'!

Diversified Banks 7.8%

Semiconductors 5.3%
Internet & Direct Marketing Retail 5.2%
Interactive Media & Services 5.0%
Consumer Finance

Diversified Metals & Mining

Technology Hardware, Storage & Peripherals
life & Health Insurance

Pharmaceuticals

Application Software

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

Risks

Risks: In addition to the general stock market risk

that securifies may fluctuate in value, investments in
developing countries may have increased risks due

to a greater possibility of: setlement delays; currency
and capital confrols; interest rate sensitivity; corruption
and crime; exchange rate volatility; and inflation or
deflation. The Fund invests in companies of all sizes, in-
cluding small and medium sized
companies whose securities
may be thinly fraded and more
difficult o sell during market
downturns.
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BARON EMERGING MARKETS FUND June 30, 2021
Historical Performance (Calendar Year %)

MSCI EM IMI 3 Years 5 Years 10 Years %Ai:::' %Azz:::'
Yeor  BEXIX MSCIEM Index  Growth Index Sid. Dev. (%) - Annualized 2047 1735 1650  Emerging 891 Emerging (Confd)
2012 23.22 18.22 20.72 Sharoe Ratio 056 066 043 China 34.1 Hungary 1.0
2013 15.02 2260 010 P N - : . : India 224 Peru 0.4
: : : A‘PhO (%) - Annualized 1.08 -0.41 3.87 Brazil 92 United Arab Emirates 0.3
2014 3.75 -2.19 -0.15 Beta 1.05 1.02 0.87 Russia 71 Developed 5.4
2015  -1097 -1492 -10.51 o Korea 53 Hong Kong 2.1
2016 408 nio 584 R—Squored (A) 92.88 91.32 86.54 Taiwan 49 United Kingdom 1.7
: : : Tracking Error (%) 5.54 513 6.48 Mexico 21 Japan 0.7
2017 40.63 3728 44.70 Information Ratio 027 007 053  Phiippines 12 Nomway 06
2018 1849 1458 1844 Upside Capture (%) 10405 9802 o201 o 11 United Stafes 03
2019 18.86 18.42 23.60 Downside Capture (%) 10073 9862  76.83
2020 2922 18.31 30.75

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

2ndQ 1stQ  4thQ 3 5 10 Since Inception Since Inception

2021 2021 2020 YTD 1Year Years Years Years 12/31/2010 12/31/2010
BEXIX-Institutional Shares 4.83 016 2048  4.67 4240 1276 1266 770 7.24 108.42
MSCI EM Index 505 2.29 19.70 745 4090 11.27  13.03 4.28 416 53.45
MSCI EM IMI Growth Index 517 1.30 1718 6.54 4245 1434 1554 6.34 6.07 85.67
Morningstar Diversified Emerging Mkts Category 547 34 1055 873 MN70 1148 1218 430 N/A N/A
Average
Top Contributors/ Detractors to Performance?
BY SUB-INDUSTRIES! BY HOLDINGS
Top Contributors Average Weight(%)  Contribution(%) Top Contributors Average Weight(%)  Contribution(%)
Diversified Banks 6.89 1.03 Zai Lab Limited 215 0.64
Biotechnology 240 0.63 Max Financial Services Limited 1.52 0.29
Life Sciences Tools & Services 2.09 0.47 TCS Group Holding PLC 0.63 0.29
Apparel, Accessories & Luxury Goods 191 0.31 Bojaj Finance Limited 217 0.29
Consumer Finance 3.44 0.30 Hangzhou Tigermed Consulting Co., Lid. 097 0.27
Top Detractors Average Weight(%)  Contribution(%) Top Detractors Average Weight(%)  Contribution(%)
Interactive Media & Services 5.30 -0.18 Tencent Holdings Limited 4.68 -0.25
Casinos & Gaming 1.13 -0.15 Ping An Insurance (Group) Company of Ching, Ltd. 1.09 -0.20
Construction & Engineering 1.34 -0.12 Lufax Holding Ltd. 0.52 -0.15
Household Appliances Al -0.12 Galaxy Entertainment Group Limited 113 -0.15
Systems Software 0.69 -0.09 Kingsoft Corporation Lid. 1.35 -0.13

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, 2031, 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 SPAC PIPE unfunded commitments.

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

Definitions (provided by BAMCO, Inc.): The indexes cited are free float-adjusted market capitalization indexes. The MSCI EMC}Emerging Markets) Index Net USD is designed to measure equity market performance of large and mid-cap
securities across 23 Emerging Markets countries. The MSCI EM (Emerging Markets) IMI Growth Index Net USD is designed to measure equity market performance of large, mid and small-cap securities exhibiting overo\? rowth charac-
teristics across 23 Emerging Markets countries. MSCl is the source and owner of the frademarks, service marks and copyrights related to the MS%\ 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. The indexes are unmanaged. Index performance is not Fund performance; one cannot invest directly info an index. Morningstar
calculates the Morningstar Fund Diversified Emerging Markets Category Average performance and rankings using its Frocﬁono?\/ve\'ghm methodology. © 2021 Momingstar, Inc. All Rights Reserved. The Morningstar information con-
tained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; oncfg(B) is not warranted to be accurate, complete or timely. Neither Morningstar 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 parficular time 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 better a fund's risk
adjusted performance. Alpha: measures the difference between a fund’s actual returns and its expected performance, given its level of risk as measured by beta. Beta: measures a fund's sensitivity to market movements. The beta of the market
is 1.00 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 correlation and 100 indicates perfect correlation. Tracking Error: measures how closely a fund's return follows the benchmark index returns. It is calculated as the annual-
ized standard deviation of the difference between the fund and the index returns. Information Ratio: measures the excess return of a fund divided by the amount of risk the fund takes relative 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 Shpare: a term used to describe the share of a portfolio’s holdings that differ from that portfolio’s benchmark index. It is calculated by comparin
the weight of each holding in the Fund to that holding’s weight in the benchmark. Positions with either a positive or negative weighting versus the benchmark have Active Share. An Active Share of 100% implies zero overlap with the benchmcrg.
Active Share was introduced 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.

Not bank guaranteed, may lose value, not FDIC insured.

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).



