Baron Funds - 2021 Shareholder Tax Guide

Return of Capital For Corporate Percent of Ordinary  Percent of Long-Term
Percentage (Non Shareholders: Dividends from US. ~ Capital Gains Attributable
Ex- Dividend Qualified Dividend Dividend Forelgn Source  Dividend Received  Income from Tax-  Government o Gains on USS.

Fund | Share Class. cusie TICKER  Record Date Date Payable Date Percentage Distribution)  Foreign Tax Credit  Income. Deduction Exempt securiies  Obligations Government Obligations
Baron Asset Fund - Retail Class 066278100 BARAX 12212021 112372021 102412021 na na na na na na na na
Baron Asset Fund - Insitutional Class 068278605 BARIX 12212021 112372021 112412021 na na na na na na na na
Baron Asset Fund - R6 Class Ose27eBss  BARUX 12212021 112372021 112412021 na na na na na na na na
Baron Discovery Fund - Retail Class Os6278860  BDFFX 112212021 1w2srz021 112412021 182% na na wa 137% nia nia na
Baron Discovery Fund - Instutional Class oss278E52 BDFIX 112212021 1232021 102402021 182% na nia wa 137% nia nia na
Baron Discovery Fund - R6 Class Oss278787  BDFUX 112212021 1232021 102402021 182% na nia wa 137% nia nia na
Baron Durable Advantage Fund - Retail Class Os6278779  BDAFX 712812021 712912021 713012021 10000% na nia wa 100.00% nia nia na
Baron Durable Advantage Fund - Retail Class Os6278779  BDAFX 112212021 1232021 102402021 a na nia wa na nia nia na
Baron Durable Advantage Fund - Insttutional Class oss278761 BDAX 712812021 712912021 713012021 10000% na nia wa 100.00% nia nia na
Baron Durable Advantage Fund - Insttutional Class oss278761 BDAX 112212021 1232021 102402021 a na nia wa na nia nia na
Baron Durable Advantage Fund - R6 Class Os6278753  BDAUX 712812021 712912021 713012021 10000% na nia wa 100.00% nia nia na
Baron Durable Advantage Fund - R6 Class Os6278753  BDAUX 112212021 1232021 102402021 a na nia wa na nia nia na
Baron Emerging Markets Fund - Retall Class OB2EMBBA  BEXFX 112212021 1232021 102402021 3a.23% 019% 002488434 46.69% 039% nia nia na
Baron Emerging Markets Fund - Insitutional Class Os2EMBTE  BEXIX 112212021 1232021 102402021 3a.23% 016% 002488434 46.69% 039% nia nia na
Baron Emerging Markets Fund - R6 Class OsEZEMBlO  BEXUX 112212021 1232021 102412021 3a.23% 016% 002488434 46.69% 039% nia nia na
Baron Fifth Avenue Growth Fund - Retail Class oGE27ES0s  BFTHX 12212021 112372021 102412021 a na nia wa na nia nia na
Baron Fifth Avenue Growth Fund - Insitutional Class. oss278878 BETIX 112212021 1232021 102412021 a na nia wa na nia nia na
Baron Fifth Avenue Growth Fund - R6 Class osezeEll  BFTUX 12212021 112372021 102412021 a na nia wa na nia nia na
Baron Focused Growth Fund - Retal Class OsE2eM207  BFGFX si2212021 2312021 sr2a2021 a na nia wa na nia nia na
Baron Focused Growth Fund - Retai Class OsE2eM207  BFGFX 12212021 112372021 102412021 a na nia wa na nia nia na
Baron Focused Growth Fund - Istiutional Class o6828MS04 BFGIX si2212021 2312021 sr2a2021 a na nia wa na nia nia na
Baron Focused Growth Fund - Istiutional Class o6828MS04 BFGIX 12212021 112372021 102412021 a na nia wa na nia nia na
Baron Focused Growth Fund - R6 Class OBB28M7ES  BFGUX si2212021 2312021 sr2a2021 a na nia wa na nia nia na
Baron Focused Growth Fund - R6 Class 08B28M7BS  BFGUX 12212021 1232021 102412021 na na nia wa na nia nia na
Baron Growth Fund - Retai Class 066276209 BGRFX 712812021 712912021 713012021 na na nia wa na nia nia na
Baron Growth Fund - Retai Class 066276209 BGRFX 12212021 1232021 102012021 na na nia wa na nia nia na
Baron Growth Fund - Instiutional Class 068278704 BGRIX 712812021 712972021 713012021 na na nia wa na nia nia na
Baron Growth Fund - Instiutional Class 068278704 BGRIX 12212021 123021 102012021 na na nia wa na nia nia na
Baron Growth Fund - R6 Class 066278837 BGRUX 712812021 712912021 713012021 na na nia wa na nia nia na
Baron Growth Fund - R6 Class 066278837 BGRUX 112212021 1w23r2021 102012021 na na nia wa na nia nia na
Baron Heallh Care Fund - Retail Class 08B28MG78  BHCFX s122/2021 or232021 arzar2021 28.60% na nia wa 20.01% nia nia na
Baron Heallh Care Fund - Retail Class 08B28MG78  BHCFX 12212021 1w23r2021 102012021 28.60% na nia wa 20.01% nia nia na
Baron Heallh Care Fund - Instiutional Class 06E26M6G0  BHCHX s122/2021 or232021 arzar2021 28.69% na nia wa 20.01% nia nia na
Baron Heallh Care Fund - Instiutional Class 06E26M6G0  BHCHX 12212021 112372021 102012021 28.60% na nia wa 20.01% nia nia na
Baron Heallh Care Fund - R6 Class O8BZBMBS2  BHCUX s122/2021 sr2312021 arzar2021 28.60% na nia wa 20.01% nia nia na
Baron Heallh Care Fund - R6 Class O8BZBMBS2  BHCUX 12212021 1232021 102412021 28.60% na nia wa 20.01% nia nia na
Baron International Growth Fund - Retal Class OsE2BMI6  BIGFX s122/2021 or232021 arzar2021 87.70% na nia wa 0.48% nia nia na
Baron International Growth Fund - Retal Class OsE2BMI6  BIGFX 12212021 112372021 102012021 87.70% na 008310519 89.50% 0.48% nia nia na
Baron International Growth Fund - Institutional Class osa28m603 BINIX s122/2021 or232021 arzar2021 87.70% na nia wa 0.48% nia nia na
Baron International Growth Fund - Institutional Class osa28m603 BINIX 12212021 112372021 102012021 87.70% na 008310519 89.50% 0.48% nia nia na
Baron International Growth Fund - R6 Class osE2BMTT7  BIGUX s122/2021 or232021 arzar2021 87.70% na nia wa 0.48% nia nia na
Baron International Growth Fund - R6 Class osE2BMTT7  BIGUX 12212021 112372021 102012021 87.70% na 008310519 89.50% 0.48% nia nia na
Baron Opportunity Fund - Retail Class 085278407 BIOPX 12212021 1232021 102012021 216% na nia wa 214% nia nia na
Baron Opportunity Fund - Institutonal Class 068273835 B0 112212021 11232021 102012021 216% na nia wa 214% nia nia na
Baron Opportunity Fund - R6 Class 065278795 BI0UX 12212021 11232021 11202021 216% na na wa 214% nia nia na
Baron Partners Fund - Retal Class ose2sMI0B  BPTRX ar2212021 ar2312021 or2a12021 nia na nia na nia nia nia na
Baron Partners Fund - Retal Class OGE28MI08  BPTRX 112212021 11232021 11202021 na na na wa na nia nia na
Baron Partners Fund - nstitutional B Class osezsMA0s  BPTIX ar2212021 ar2312021 or2a12021 nia na nia na nia nia nia na
Baron Partners Fund - nstitutional B Class O8BZ8MAOS  BPTIX 112212021 11232021 11202021 na na na wa na nia nia na
Baron Partners Fund - R6 Class ose2sM7o3  BPTUX ar2212021 ar2312021 or2a12021 nia na nia na nia nia nia na
Baron Partners Fund - R6 Class OsBZ8M7O3  BPTUX 112212021 112302021 11202021 na na na wa na nia nia na
Baron Real Estate Fund - Retail Class oGe8MTO2  BREFX ar2212021 ar2312021 or2a12021 9.78% na nia na 825% nia nia na
Baron Real Estate Fund - Retail Class 08828M702  BREFX 112212021 112302021 11202021 na na na wa na nia nia na
Baron Real Estate Fund - Insttutional Class osesMB0L  BREIX ar2212021 ar2312021 or2a12021 9.78% na nia na 825% nia nia na
Baron Real Estate Fund - Insttutional Class OGB28MBOL  BREIX 112212021 11232021 11202021 na na na wa na nia nia na
Baron Real Estate Fund - R6 Class ose8MB2T  BREUX ar2212021 or2312021 or2a12021 9.78% na nia na 825% nia nia na
Baron Real Estate Fund - R6 Class 08828MB27  BREUX 112212021 12312021 10202021 na wa na wa na nia nia na
Baron Real Estate Income Fund - Retail Class oss2aN7a BRIEX 3242021 arsi2021 32612021 33750 na nia na 31.00% nia nia na
Baron Real Estate Income Fund - Retail Class oss2aNTa BRIEX 612312021 62412021 612512021 33750 na nia na 31.00% nia nia na
Baron Real Estate Income Fund - Retail Class oss2aNTa BRIEX ar2212021 ar2312021 or2a12021 33750 na nia na 31.00% nia nia na
Baron Real Estate Income Fund - Retail Class oss2aNTa BRIEX 1212712021 1212812021 1212002001 33750 na nia na 31.00% nia nia na
Baron Real Estate Income Fund - Insttutional Class 06828M736 BRIX 3242021 ar2si2021 32612021 33750 na nia na 31.00% nia nia na
Baron Real Estate Income Fund - Insttutional Class 06828M736 BRIX 612312021 62412021 612512021 33750 na nia na 31.00% nia nia na
Baron Real Estate Income Fund - Insttutional Class 06828M736 BRIX ar2212021 ar2312021 or242021 33750 nia nia nia 31.00% nia nia na
Baron Real Estate Income Fund - Insttutional Class 06828M736 BRIX 1212712021 1212812021 1212012021 33750 na na nia 31.00% nia nia nia
Baron Real Estate Income Fund - R6 Class ose2oMT8  BRIUX 242021 ar2si2021 ar2612021 33750 na na nia 31.00% nia nia nia
Baron Real Estate Income Fund - R6 Class ose2oMT8  BRIUX 612312021 612412021 612512021 33750 nia na nia 31.00% nia nia nia
Baron Real Estate Income Fund - R6 Class ose2oMT8  BRIUX ar2212021 ar2312021 or2a2021 33750 nia na nia 31.00% nia nia nia
Baron Real Estate Income Fund - R6 Class ose2oMT8  BRIUX 122712021 1212812021 1212012021 33750 nia na nia 31.00% nia nia nia
Baron Smal Cap Fund - Retail Class 068276308 BSCFX 11222021 11232021 13202021 na wa na wa na nia nia nia
Baron Smal Cap Fund - Instiutional Class 068278803 BSFIX 11222021 112302021 13202021 na wa na wa na nia nia nia
Baron Small Cap Fund - R6 Class oe27eezs  BSCUX 11222021 112302021 13202021 na wa na wa na nia nia nia
Baron WealthBuilder Fund - Retai Class 06828M7I0  BWBFX 100412021 100512021 100612021 30.71% nia na nia 20.10% nia nia nia
Baron WealthBuilder Fund - Retai Class 06828M7TI0  BWBFX 12112021 12722021 12732021 na nia na nia na nia nia nia
Baron WealthBuilder Fund - Instiutional Class oGe2oMEos  BWBIX 101412021 100512021 10062021 30.71% nia na nia 20.10% nia nia nia
Baron WealthBuilder Fund - Instiutional Class oGe2oMEod  BWBIX 12112021 12722021 12732021 na nia na nia na nia nia nia
Baron WealthBuilder Fund - TA Shares Class, oGe2eMGsE  BWBTX 10412021 100512021 100612021 30.71% nia na nia 20.10% nia nia nia
Baron WealthBuilder Fund - TA Shares Class, oGe2oMGEE  BWBTX 12112021 12722021 12732021 na nia na nia na nia nia nia
‘Qualified Dividends - These dividends are taxable federally a the capital gains rate, which depends on your modified adjusted gross income and taxable income. Ifyour Baron Fund has the table, multply that the sum gans. This is the
amount of Yot yearnd Gadend s ha 1 il o b a0 at your apPcale QAo end e . I fde 10t didend a5 Qualiyn or e Howe s, 10 st havs EId Yo st for a0t 61 days g e 131 day perod before the exdividend date of

Return of Capital / Non Dividend Distribution - A nondividend distribution is a distribution that is not paid out of the earnings and profis of  mutual fund and is reported in Box 3 of Form 1099-DIV. It i not taxable. You wil need to sublract any amounts reported in Box 3 of Form 1099-DIV from the cost basis of your shares.

Foreign Tax Credit - For the 2021 tax year, Baron Emerging Markets Fund and Baron International Growth Fund elected to pass through a credit for taxes paid to foreign jurisdictions. Your share of foreign withholding taxes paid by the Fund has been reported to you and the Internal Revenue Service in Box 6 of Form 1099-DIV. Federal tax rules
generally permit U.S. taxpayers 1o either claim a deduction or take a credit against their U.S. tax iabilty for taxes paid to foreign jurisdictions. Your ability 1o claim a foreign tax credit may be subject to certain limitations, including a holding period requirement

“This information does not consitute, and should not be considered a substitute for, legal advice. We strongly urge shareholders to consult with their tax advisers regarding the tax consequences of these distrbutions.



