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Manager’s statement

 

Director: ______________    Director: ______________ 
                                                                                            

Date: 19 August 2026

BARBARA HEALY                                                                       SYL O'BYRNE



Barings Emerging Markets Umbrella Fund
Annual Depositary Report to Unitholders

Trust as follows:  

We are of the opinion that the Trust has been managed during the Annual Accounting Period, in all material respects:

____________________________________________
For and on behalf of 
 

Northern Trust Fiduciary Services (Ireland) Limited
Georges Court 
54-62 Townsend Street
Dublin 2 
D02 R156
Ireland
 
19 August 2026
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Barings Global Emerging Markets Fund

Performance

Market outlook

We will continue our process of building new or adding to existing positions in companies with strong and sustainable business 

Baring Asset Management Limited 

May 2026
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Performance

Market outlook
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May 2026

 



Independent auditors’ report to the unitholders of the 
funds of Barings Emerging Markets Umbrella Fund 

Report on the audit of the financial statements 

Opinion 
In our opinion, Barings Emerging Markets Umbrella Fund’s financial statements: 

• give a true and fair view of the funds’ assets, liabilities and financial position as at 30 April 2026 and of their 
results for the year then ended; 

• have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland 
(accounting standards issued by the Financial Reporting Council of the UK, including Financial Reporting 
Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish 
law); and 

• have been properly prepared in accordance with the requirements of the European Communities 
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended). 

We have audited the financial statements, included within the Annual Report & Audited Financial Statements 
(the “Annual Report”), which comprise: 

• the Statement of Financial Position as at 30 April 2026; 
• the Statement of Comprehensive Income for the year then ended; 
• the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units for the 

year then ended; 
• the Schedule of Investments as at 30 April 2026; and 
• the notes to the financial statements, which include a description of the accounting policies. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) 
and applicable law. Our responsibilities under ISAs (Ireland) are further described in the Auditors’ 
responsibilities for the audit of the financial statements section of our report. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Independence 

We remained independent of the trust in accordance with the ethical requirements that are relevant to our 
audit of the financial statements in Ireland, which includes IAASA’s Ethical Standard as applicable to listed 
entities, and we have fulfilled our other ethical responsibilities in accordance with these requirements. 

Our audit approach 
Overview 

Audit scope 

• The Trust is an open-ended investment Trust. We tailored the scope of our audit taking into account the 
types of investments within the funds, the involvement of the third parties referred to below, the accounting 
processes and controls, and the industry in which the Trust operates. We look at each of the funds at an 
individual level. 

Key audit matters 

• Valuation of financial assets at fair value through profit or loss 
• Existence of financial assets at fair value through profit or loss 

Materiality 



• Overall materiality: 50 basis points (2025: 50 basis points) of Net Asset Value ("NAV") at 30 April 2026 
(2025: 30 April 2025) for each of the trust’s funds. 

• Performance materiality: 75% (2025: 75%) of overall materiality. 

The scope of our audit 

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in 
the financial statements. In particular, we looked at where Baring International Fund Managers (Ireland) 
Limited (the “manager”) made subjective judgements, for example in respect of significant accounting 
estimates that involved making assumptions and considering future events that are inherently uncertain. As in 
all of our audits we also addressed the risk of management override of internal controls, including evaluating 
whether there was evidence of bias by the manager that represented a risk of material misstatement due to 
fraud. 

Key audit matters 

Key audit matters are those matters that, in the auditors’ professional judgement, were of most significance in 
the audit of the financial statements of the current period and include the most significant assessed risks of 
material misstatement (whether or not due to fraud) identified by the auditors, including those which had the 
greatest effect on: the overall audit strategy; the allocation of resources in the audit; and directing the efforts of 
the engagement team. These matters, and any comments we make on the results of our procedures thereon, 
were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. 

This is not a complete list of all risks identified by our audit. 

Key audit matter How our audit addressed the key audit 
matter 

Valuation of financial assets at fair value through profit or 
loss 

  

As detailed in note 2(c) - “Significant accounting policies – 
Financial assets at fair value through profit or loss” and note 8 - 
“Financial risk management - Fair value hierarchy” of the 
financial statements, the financial assets at fair value through 
profit or loss (the “investments”) make up a significant part of the 
Statement of Financial Position. 

The investments at 30 April 2026 are valued at fair value through 
profit or loss in line with Generally Accepted Accounting Practice 
in Ireland. 

This is considered a key audit matter as it represents the 
principal element of the financial statements. 

We tested the valuation of the investments by 
obtaining independent third-party vendor prices 
for the investments as at 30 April 2026 and 
agreeing these to fund accounting records. 

No material misstatements were identified as a 
result of the procedures we performed. 
 

Existence of financial assets at fair value through profit or 
loss 

  

As detailed in note 2(c) - “Significant accounting policies – 
Financial assets at fair value through profit or loss” and note 8 - 
“Financial risk management - Fair value hierarchy” of the 
financial statements, the financial assets at fair value through 
profit or loss (the “investments”) make up a significant part of the 
Statement of Financial Position. 

This is considered a key audit matter as it represents the 
principal element of the financial statements. 

We tested the existence of the investments by 
obtaining independent confirmation of the 
investments held as at 30 April 2026 from the 
funds’ Depositary or relevant counterparties and 
agreeing the amounts to the accounting records. 

No material misstatements were identified as a 
result of the procedures we performed. 
 

 

How we tailored the audit scope 

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on 
the financial statements as a whole, taking into account the structure of the trust, the accounting processes 
and controls, and the industry in which it operates. 



The manager controls the affairs of the Trust and is responsible for the overall investment policy which is 
determined by them. The manager has delegated certain responsibilities to Baring Asset Management Limited 
(the “Investment Manager”) and to Northern Trust International Fund Administration Services (Ireland) 
Limited (the “Administrator”). The financial statements, which remain the responsibility of the manager, are 
prepared on their behalf by the Administrator. The Trust has appointed Northern Trust Fiduciary Services 
(Ireland) Limited (the “Depositary”) to act as Depositary of the Trust’s assets. In establishing the overall 
approach to our audit, we assessed the risk of material misstatement at a fund level, taking into account the 
nature, likelihood and potential magnitude of any misstatement. As part of our risk assessment, we considered 
the Trust’s interaction with the Administrator, and we assessed the control environment in place at the 
Administrator. 

Materiality 

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds 
for materiality. These, together with qualitative considerations, helped us to determine the scope of our audit 
and the nature, timing and extent of our audit procedures on the individual financial statement line items and 
disclosures and in evaluating the effect of misstatements, both individually and in aggregate on the financial 
statements as a whole. 

Based on our professional judgement, we determined materiality for the financial statements of each of the 
funds as follows: 

Overall materiality and 
how we determined it 

50 basis points (2025: 50 basis points) of Net Asset Value ("NAV") at 30 April 2026 
(2025: 30 April 2025) for each of the trust’s funds. 

Rationale for benchmark 
applied 

We have applied this benchmark because the main objective of the Trust is to provide 
investors with a total return at a fund level, taking account of the capital and income 
returns. 

 

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of 
uncorrected and undetected misstatements exceeds overall materiality. Specifically, we use performance 
materiality in determining the scope of our audit and the nature and extent of our testing of account balances, 
classes of transactions and disclosures, for example in determining sample sizes. Our performance materiality 
was 75% (2025: 75%) of overall materiality. 

In determining the performance materiality, we considered a number of factors - the history of misstatements, 
risk assessment and aggregation risk and the effectiveness of controls - and concluded that an amount at the 
upper end of our normal range was appropriate. 

We agreed with those charged with governance that we would report to them misstatements identified during 
our audit above 5 basis points of each fund’s NAV, for NAV per share impacting differences (2025: 5 basis 
points of each fund’s NAV, for NAV per share impacting differences) as well as misstatements below that 
amount that, in our view, warranted reporting for qualitative reasons. 

Conclusions relating to going concern 
Our evaluation of the manager’s assessment of the ability of the funds to continue to adopt the going concern 
basis of accounting included: 

• Obtaining an understanding of the key indicators that are monitored with respect to the going concern 
assumption and management’s future plans for the funds over the going concern period (being 12 months 
from the date of approval of the financial statements); 

• Reviewing available board minutes during the period under audit and those available up to the date of this 
report; 

• Considering post year end capital activity as recorded in the underlying accounting records; 
• Making enquiries of management with respect to any planned significant redemptions of which they have 

been informed of; 
• Considering the liquidity risk management techniques which are available to the funds. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the ability of the funds to continue 



as a going concern for a period of at least twelve months from the date on which the financial statements are 
authorised for issue. 

In auditing the financial statements, we have concluded that the manager’s use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to 
the ability of the funds to continue as a going concern. 

Our responsibilities and the responsibilities of the manager with respect to going concern are described in the 
relevant sections of this report. 

Reporting on other information 
The other information comprises all of the information in the Annual Report other than the financial 
statements and our auditors’ report thereon. The manager is responsible for the other information. Our 
opinion on the financial statements does not cover the other information and, accordingly, we do not express 
an audit opinion or any form of assurance thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we 
identify an apparent material inconsistency or material misstatement, we are required to perform procedures 
to conclude whether there is a material misstatement of the financial statements or a material misstatement of 
the other information. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report based 
on these responsibilities. 

Responsibilities for the financial statements and the audit 
Responsibilities of the manager for the financial statements 

As explained more fully in the Statement of Manager’s responsibilities, the manager is responsible for the 
preparation of the financial statements in accordance with the applicable framework giving a true and fair 
view. 

The manager is also responsible for such internal control as they determine is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the manager is responsible for assessing the ability of the funds to 
continue as a going concern, disclosing as applicable, matters related to going concern and using the going 
concern basis of accounting unless the manager intends to cease operations, or has no realistic alternative but 
to do so. 

Auditors’ responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of these financial statements. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 
including fraud, is detailed below. 

Based on our understanding of the trust and industry, we identified that the principal risks of non-compliance 
with laws and regulations related to Unit Trust Act, 1990, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws and 
regulations that have a direct impact on the preparation of the financial statements such as the European 



Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as 
amended). We evaluated management’s incentives and opportunities for fraudulent manipulation of the 
financial statements (including the risk of override of controls) and determined that the principal risks were 
related to the risk of management override of controls. Audit procedures performed by the engagement team 
included: 

• Enquiry of management to identify any instances of non-compliance with laws and regulations; 
• Reviewing relevant minutes of the meetings of the board of directors; 
• Identifying and testing material journal entries based on our risk assessment; 
• Designing audit procedures to incorporate unpredictability around the nature or extent of our testing; and 
• Reviewing financial statement disclosures and agreeing to supporting documentation to assess compliance 

with applicable laws. 

There are inherent limitations in the audit procedures described above. We are less likely to become aware of 
instances of non-compliance with laws and regulations that are not closely related to events and transactions 
reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is 
higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, 
for example, forgery or intentional misrepresentations, or through collusion. 

Our audit testing might include testing complete populations of certain transactions and balances, possibly 
using data auditing techniques. However, it typically involves selecting a limited number of items for testing, 
rather than testing complete populations. We will often seek to target particular items for testing based on 
their size or risk characteristics. In other cases, we will use audit sampling to enable us to draw a conclusion 
about the population from which the sample is selected. 

A further description of our responsibilities for the audit of the financial statements is located on the IAASA 
website at: https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-
standards/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part of our 
auditors’ report. 

Use of this report 

This report, including the opinion, has been prepared for and only for the unitholders of each of the funds as a 
body in accordance with the European Communities (Undertakings for Collective Investment in Transferable 
Securities) Regulations 2011 (as amended) and for no other purpose. We do not, in giving this opinion, accept 
or assume responsibility for any other purpose or to any other person to whom this report is shown or into 
whose hands it may come save where expressly agreed by our prior consent in writing. 

 

David Morris 
for and on behalf of PricewaterhouseCoopers 
Chartered Accountants and Registered Auditors 
Dublin 
21 August 2026 
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Barings Emerging Markets Umbrella Fund
Statement of Financial Position

As at 30 April 2026

1Barings Global 
Emerging Markets 

Fund 
30 April 2026

2Barings Latin 
America Fund 
30 April 2026

Assets Notes US$ US$

Securities sold receivable –
Receivable for units sold
Dividends receivable
Other assets
Total assets 788,798,082 269,778,441

Liabilities

Accrued capital gains tax
Total liabilities (excluding net assets attributable to holders 
of redeemable participating units) (4,314,557) (2,464,786)

Net assets attributable to holders of redeemable 
participating units 784,483,525 267,313,655
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Barings Emerging Markets Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2025

1Barings Global 
Emerging Markets 

Fund 
30 April 2025

2Barings Latin 
America Fund 
30 April 2025

Assets Notes US$ US$

Securities sold receivable –
Receivable for units sold
Dividends receivable
Other assets
Total assets 505,214,061 189,115,105

Liabilities

Accrued capital gains tax –
Total liabilities (excluding net assets attributable to holders 
of redeemable participating units) (5,814,667) (327,771)

Net assets attributable to holders of redeemable 
participating units 499,399,394 188,787,334



Barings Emerging Markets Umbrella Fund
Statement of Comprehensive Income

Barings Global 
Emerging Markets 

Fund 
30 April 2026

Barings Latin 
America Fund 
30 April 2026

Notes US$ US$
Income
Bank interest income
Dividend income

 

Total income 277,301,161 91,653,390

Expenses
Management fees
Operating fees
General expenses
Total operating expenses (6,745,457) (3,649,760)

270,555,704 88,003,630

Finance costs
Distributions 5
Bank interest expense

(1,863,246) (6,436,593)

Increase in net assets attributable to holders  
of redeemable participating units before tax 268,692,458 81,567,037

Taxation
Withholding tax on dividends and other investment income
Capital gains tax
Total taxation (990,265) (2,568,452)

Increase in net assets attributable to holders  
of redeemable participating units 267,702,193 78,998,585
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Barings Emerging Markets Umbrella Fund
Statement of Comprehensive Income (continued)

Barings Global 
Emerging Markets 

Fund 
30 April 2025

Barings Latin 
America Fund 
30 April 2025

Notes US$ US$
Income
Bank interest income
Dividend income

 

Total income/(expense) 37,255,966 (9,624,519)

Expenses
Management fees
Operating fees
General expenses
Total operating expenses (5,423,300) (3,061,711)

31,832,666 (12,686,230)

Finance costs
Distributions 5
Bank interest expense

(938,474) (6,429,732)

Increase/(decrease) in net assets attributable to holders  
of redeemable participating units before tax 30,894,192 (19,115,962)

Taxation
Withholding tax on dividends and other investment income
Capital gains tax –
Total taxation (3,869,374) (992,027)

Increase/(decrease) in net assets attributable to holders  
of redeemable participating units 27,024,818 (20,107,989)



Barings Emerging Markets Umbrella Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units

1Barings Global 
Emerging Markets 

Fund 
30 April 2026

2Barings Latin 
America Fund 
30 April 2026

Notes US$ US$
Net assets attributable to holders of redeemable participating 

Increase in net assets attributable to holders of 
redeemable participating units
Issue of redeemable units during the  

4
Redemption of redeemable units during the 

4
5

Net assets attributable to holders of redeemable participating 
784,483,525 267,313,655
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Barings Emerging Markets Umbrella Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units (continued)

1Barings Global 
Emerging Markets 

Fund 
30 April 2025

2Barings Latin 
America Fund 
30 April 2025

Notes US$ US$
Net assets attributable to holders of redeemable participating 

 
redeemable participating units
Issue of redeemable units during the  

4
Redemption of redeemable units during the 

4
5

Net assets attributable to holders of redeemable participating 
499,399,394 188,787,334



Barings Emerging Markets Umbrella Fund

1. Basis of measurement

assumptions are based on historical experience and various other factors that are believed to be reasonable under the 

(a) Fair value measurement 

There were no adjustments made to the value of investments in Barings Global Emerging Markets Fund and Barings Latin 

Barings Latin 
America Fund

US$

Adjustment to value investment at close of business prices
188,787,334



Barings Emerging Markets Umbrella Fund
(continued)

(b) Foreign exchange translation 

Transactions and balances

Proceeds from subscriptions and amounts paid on redemption of redeemable participating units are translated into the functional 

Purchases and sales of investments are recognised on the trade date — the date on which the Funds commit to purchase 

Measurement 



Barings Emerging Markets Umbrella Fund
(continued)

Fair value estimation

(d) Income 

Interest income and interest expense
Interest income and interest expense are recognised in the Statement of Comprehensive Income for all debt instruments and 

Dividend Income

(e) Expenses



Barings Emerging Markets Umbrella Fund
(continued)

(f) Transaction costs

(g) Distributions

(h) Receivables

(i) Payables

(j) Redeemable participating units

(k) Net income equalisation



Barings Emerging Markets Umbrella Fund
(continued)

(l) Withholding tax and capital gains tax

3. Cash and cash equivalents

4. Redeemable units

Financial year ended 30 April 2026

Barings Global Emerging Markets Fund
Class A EUR Inc 

No. of Units
Class A GBP Inc 

No. of Units
Class A USD Acc 

No. of Units
Class A USD Inc 

No. of Units

Issued
Redeemed

901,911 66,639 210,032 3,102,659

Class I EUR Acc 
No. of Units

Class I GBP Acc 
No. of Units

Class I USD Acc 
No. of Units

Class X USD Acc 
No. of Units

Issued –
Redeemed

264,977 333,386 2,290,344 3,009,962

Barings Latin America Fund
Class A EUR Inc 

No. of Units
Class A USD Inc 

No. of Units
Class I EUR Acc 

No. of Units
Class I GBP Acc 

No. of Units

Issued 447
Redeemed –

394,713 4,626,402 2,684 480,095

Class I GBP Inc 
No. of Units

Class I USD Acc 
No. of Units

Issued
Redeemed –

70 48,682



Barings Emerging Markets Umbrella Fund
(continued)

Financial year ended 30 April 2025

Barings Global Emerging Markets Fund
Class A EUR Inc 

No. of Units
Class A GBP Inc 

No. of Units
Class A USD Acc 

No. of Units
Class A USD Inc 

No. of Units

Issued
Redeemed

673,841 75,696 226,514 3,268,658

Class I EUR Acc 
No. of Units

Class I GBP Acc 
No. of Units

Class I USD Acc 
No. of Units

Class X USD Acc 
No. of Units

Issued –
Redeemed

108,648 252,999 2,302,812 3,020,677

Barings Latin America Fund
Class A EUR Inc 

No. of Units
Class A USD Inc 

No. of Units
Class I EUR Acc 

No. of Units
Class I GBP Acc 

No. of Units

Issued 41,555 –
Redeemed –

405,590 4,825,226 2,237 358,111

Class I GBP Inc* 
No. of Units

Class I USD Acc 
No. of Units

–
Issued
Redeemed –

10 48,087

 
 

 

 

 

 

 

 

 

 

4. Redeemable units 



Barings Emerging Markets Umbrella Fund
(continued)

5. Distributions

Financial year ended 30 April 2026
Distribution 

frequency
Distributed

amount paid* 
US$

Income 
equalisation** 

US$

EUR€ EUR€

GBP£ GBP£
Barings Global Emerging Markets Fund Class A GBP Inc

US$ US$

US$ US$
Total distribution for Barings Global Emerging 
Markets Fund (1,832,303) (25,019)

Distribution 
frequency

Distributed
amount paid* 

US$

Income 
equalisation** 

US$

EUR€ EUR€

US$ US$

US$ US$
Barings Latin America Fund Class I GBP Inc

US$ US$
Total distribution for Barings Latin America Fund (6,424,398) (178,314)

Financial year ended 30 April 2025
Distribution 

frequency
Distributed

amount paid* 
US$

Income 
equalisation** 

US$

EUR€ EUR€

GBP£ GBP£
Barings Global Emerging Markets Fund Class A GBP Inc

US$ US$

US$ US$
Total distribution for Barings Global Emerging 
Markets Fund (935,282) (89,173)



Barings Emerging Markets Umbrella Fund
(continued)

Distribution 
frequency

Distributed
amount paid* 

US$

Income 
equalisation** 

US$

EUR€ EUR€

US$ US$

US$ US$
Total distribution for Barings Latin America Fund (6,428,435) (203,961)

Management fees

Fund/Class Management fee

 

 

 

5. Distributions 

Financial year ended 30 April 2025 



Barings Emerging Markets Umbrella Fund
(continued)

Operating fees

Trailer fees and reimbursements

Transaction costs

30 April 2026 30 April 2025
US$ US$

Barings Global Emerging Markets Fund
Barings Latin America Fund

 
7. Related parties and transactions

Fund Name

Number of 
unitholders with 

 
greater than 20% 

of the units 
in issue

Total % of units held by 
unitholders with 

 
greater than 20% of units in  

issue

Total % of units held by 
investment funds 

managed by Baring 
International Fund 
Managers (Ireland) 

Baring Global Emerging 
Markets Fund 
Barings Latin America Fund



Barings Emerging Markets Umbrella Fund
(continued)

Investment Funds

8. Financial risk management

Market risk

Foreign currency risk

7. Related parties and transactions 



Barings Emerging Markets Umbrella Fund
(continued)

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

8. Financial risk management 

Foreign currency risk 



Barings Emerging Markets Umbrella Fund
(continued)

Barings Global Emerging Markets Fund

Financial assets at 
fair value through 

 
US$

Cash 
and cash 

equivalents 
US$

Other assets 
and liabilities 

US$
Derivatives 

US$
Net exposure 

US$
% of Net 

Assets
BRL – –
CNY – –

–
GBP – 1,774

– – –
IDR – – –
INR – –

– –
– – –

PLN – – –
SAR 57,511 –
THB – –
TWD –
TRY – – –

Barings Latin America Fund

Financial assets at 
fair value through 

 
US$

Cash 
and cash 

equivalents 
US$

Other assets 
and liabilities 

US$
Derivatives 

US$
Net exposure 

US$
% of Net 

Assets
BRL 941,959 –
CLP – – –

– – –
GBP – –

– – –

8. Financial risk management 

Foreign currency risk 



Barings Emerging Markets Umbrella Fund
(continued)

Barings Global Emerging Markets Fund

Financial assets at 
fair value through 

 
US$

Cash 
and cash 

equivalents 
US$

Other assets 
and liabilities 

US$
Derivatives 

US$
Net exposure 

US$
% of Net 

Assets
AED –
BRL –
CNY – –

–
GBP – – –

1 –
IDR – – –
INR 1,914 –

– –
– –

PLN – – –
SAR – –
THB – – –
TWD – – –
TRY – – –
ZAR – – –

Barings Latin America Fund

Financial assets at 
fair value through 

 
US$

Cash 
and cash 

equivalents 
US$

Other assets 
and liabilities 

US$
Derivatives 

US$
Net exposure 

US$
% of Net 

Assets
BRL –
CLP – –

– – –
GBP – –

– 17 –

 

 

 

 

 

8. Financial risk management 

Foreign currency risk 



Barings Emerging Markets Umbrella Fund
(continued)

redeemable participating units would be as follows:

Barings Global 
Emerging Markets 

Fund 
US$

Barings Global 
Emerging Markets 

Fund 
US$

30 April 2026 30 April 2025
AED –
BRL 1,441,555
CNY

GBP

IDR
INR

PLN
SAR
THB
TWD
TRY
ZAR –

Barings Latin 
America Fund 

US$

Barings Latin 
America Fund 

US$
30 April 2026 30 April 2025

BRL
CLP
GBP –

Interest rate risk

8. Financial risk management 

Foreign currency risk 



Barings Emerging Markets Umbrella Fund
(continued)

Market price risk

In addition, the Investment Manager manages the exposure of the portfolio to the risk of adverse changes in the general level of 

exposures and concentration of risk can be seen on the Schedule of Investments and Statement of Financial Position of each 

 
Fund

 
30 April 2026

 
30 April 2025

Barings Global Emerging Markets Fund
Barings Latin America Fund

Liquidity risk

8. Financial risk management 
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(continued)

Credit risk

Credit risk statement

8. Financial risk management 

Liquidity risk 



Barings Emerging Markets Umbrella Fund
(continued)

amounted to:

Fund
30 April 2026 

US$
30 April 2025 

US$
Barings Global Emerging Markets Fund
Barings Latin America Fund

Fair value hierarchy

• 
• 

• 
 

 

 

 

8. Financial risk management 

Credit risk 



Barings Emerging Markets Umbrella Fund
(continued)

As at 30 April 2026
Level 1 Level 2 Level 3 Total

Barings Global Emerging Markets Fund US$ US$ US$ US$
Financial assets

– –
Total 751,091,484 – – 751,091,484

Level 1 Level 2 Level 3 Total
Barings Latin America Fund US$ US$ US$ US$
Financial assets

– –
Total 257,253,955 – – 257,253,955
 

As at 30 April 2025
Level 1 Level 2 Level 3 Total

Barings Global Emerging Markets Fund US$ US$ US$ US$
Financial assets

– –
Total 480,901,697 – – 480,901,697

Level 1 Level 2 Level 3 Total
Barings Latin America Fund US$ US$ US$ US$
Financial assets

– –
Total 186,269,199 – – 186,269,199

 

 

8. Financial risk management 

Fair value hierarchy 



Barings Emerging Markets Umbrella Fund
(continued)

Risk Monitoring of Global Exposure 

10. NAV per redeemable participating units

Net assets attributable to holders of 30 April 2026 30 April 2025 30 April 2024
of redeemable participating units
Barings Global Emerging Markets Fund

NAV per redeemable units

Class A GBP Inc

Class I GBP Acc

Net assets attributable to holders of 30 April 2026 30 April 2025 30 April 2024
of redeemable participating units
Barings Latin America Fund

NAV per redeemable units

Class I GBP Acc
–



Barings Emerging Markets Umbrella Fund
(continued)

11. Exchange rates

As at 
30 April 2026

As at 
30 April 2025

Brazilian real
Canadian dollar
Chilean peso
Chinese Renminbi

Czech koruna
Danish krone
Euro

Hungarian forint
Indian rupee
Indonesian rupiah
Mexican peso
Peruvian nuevo sol

Pound sterling

South African rand

Swiss franc –
Taiwan dollar
Thai baht
Turkish lira

12.  Soft commission arrangements

13. Contingent liabilities

14. Taxation

 

 

 



Barings Emerging Markets Umbrella Fund
(continued)

15. Bank facilities

• 

17. Subsequent events

positioning and risk management

14. Taxation 
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Barings Emerging Markets Umbrella Fund
(continued)



 

Barings Emerging Markets Umbrella Fund 
Barings Global Emerging Markets Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of  

Net Assets

Equities: 95.74% (30 April 2025: 96.30%)

Brazil: 4.06% (30 April 2025: 2.68%)

Banco do Brasil

31,872,000 4.06

China: 24.93% (30 April 2025: 28.31%)
Alibaba
Baidu
China Construction Bank
China Resources Land
CIG Shanghai
CITIC Securities

Haidilao International Holding

Li Ning

PDD Holdings
Ping An Insurance Group of China

Tencent

195,580,068 24.93

Greece: 1.12% (30 April 2025: 1.43%)
Piraeus Bank SA

  

Hong Kong: 1.77% (30 April 2025: 2.94%)

13,888,010 1.77

India: 10.59% (30 April 2025: 18.69%)
Axis Bank
HDFC Bank
Home First Finance Co India Ltd
Larsen & Toubro
Mahindra & Mahindra
Phoenix Mills
Reliance Industries
SBI Life Insurance
State Bank of India
Sun Pharmaceutical Industries Ltd

83,095,746 10.59

Indonesia: 1.40% (30 April 2025: 1.88%)
Bank Negara Indonesia Persero

11,013,884 1.40



 

Barings Emerging Markets Umbrella Fund 
Barings Global Emerging Markets Fund

Schedule of Investments (continued)
As at 30 April 2026

 

Nominal Security
Fair value  

US$  
% of  

Net Assets
 

Equities: 95.74% (30 April 2025: 96.30%) 

Mexico: 1.89% (30 April 2025: 3.00%)

Grupo Financiero Banorte
14,803,825 1.89

Poland: 2.10% (30 April 2025: 1.16%)

16,475,424 2.10

Saudi Arabia: 1.91% (30 April 2025: 3.88%)
Al Rajhi Bank
Dr Sulaiman Al Habib Medical Services Group Co
Saudi Tadawul Group

14,958,208 1.91

South Africa: 1.20% (30 April 2025: 2.19%)
AngloGold Ashanti ADR

  

South Korea: 20.29% (30 April 2025: 10.65%)
Hana Financial

9,144

9,191,559
Samsung Electronics Ord

159,181,821 20.29

Taiwan: 23.21% (30 April 2025: 15.27%)

182,092,827 23.21

Thailand: 0.84% (30 April 2025: 2.30%)
CP ALL

  

Turkey: 0.43% (30 April 2025: 0.51%)
Akbank TAS

  

United Arab Emirates: 0.00% (30 April 2025: 1.41%)

Total Equities (Cost: US$478,878,549) 751,091,484 95.74
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Barings Emerging Markets Umbrella Fund 
Barings Global Emerging Markets Fund

Schedule of Investments (continued)
As at 30 April 2026

Fair value  
US$

% of  
Net Assets

751,091,484 95.74

Other net assets

Net assets attributable to holders of redeemable participating units 784,483,525 100.00

Analysis of Total Assets % of total assets**

Other assets

Total 100.00
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Barings Emerging Markets Umbrella Fund 
Barings Latin America Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of  

Net Assets

Equities: 96.24% (30 April 2025: 98.67%)

Brazil: 61.80% (30 April 2025: 59.96%)
Ambev
Axia Energia SA

Banco Bradesco
Banco Bradesco Pref
Banco Bradesco SA
Banco BTG Pactual SA
Banco do Brasil
Centrais Eletricas Brasileiras
Cia de Saneamento Basico do Estado de Sao Paulo SABESP
Embraer SA

Inter & Co

LWSA
Multiplan Empreendimentos Imobiliarios SA

Petro Rio
Petroleo Brasileiro

Petroleo Brasileiro Preference Shares
Rumo 5,171,541

WEG

165,200,786 61.80

Canada: 0.00% (30 April 2025: 1.82%)

Chile: 5.70% (30 April 2025: 7.66%)
Banco de Chile
Banco Itau Chile SA

75,177
15,234,328 5.70

Colombia: 2.06% (30 April 2025: 0.78%)
Grupo Cibest

  

Mexico: 22.73% (30 April 2025: 24.13%)
Alfa

Fibra
Fomento Economico Mexicano
GCC

Grupo Financiero Banorte



 

Barings Emerging Markets Umbrella Fund 
Barings Latin America Fund
Schedule of Investments (continued)

As at 30 April 2026

 

Nominal Security
Fair value  

US$  
% of  

Net Assets
 

Equities: 96.24% (30 April 2025: 98.67%) 

 Mexico: 22.73% (30 April 2025: 24.13%) 

60,741,877 22.73

Peru: 3.44% (30 April 2025: 4.32%)
Credicorp 4,499,577
Southern Copper

9,202,664 3.44

United States: 0.51% (30 April 2025: 0.00%)
MercadoLibre

  

Total Equities (Cost: US$199,096,102) 257,253,955 96.24

257,253,955 96.24

Other net liabilities

Net assets attributable to holders of redeemable participating units 267,313,655 100.00

Analysis of Total Assets % of total assets*

Other assets

Total 100.00
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General information (Unaudited)
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Market timing

The Directors of the Manager reserve the right to redeem units from a unitholder, on the basis of the circumstances of the unitholder 

UK reporting fund status

Further details will be made available on the Baring’s website: 



Barings Emerging Markets Umbrella Fund
Appendix 1 – Information for investors in Switzerland (Unaudited)

internet at 

Representative and Paying Agent for Switzerland
BNP PARIBAS, Paris 
Zurich branch

Zurich 
Switzerland 

Performance

Barings Global Emerging Markets Fund

Barings Latin America Fund
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Barings Emerging Markets Umbrella Fund
Appendix 1 – Information for investors in Switzerland (Unaudited) (continued)

Total expense ratio

Name of Fund 30 April 2026 30 April 2025
TER in % TER in %

 

Trailer fees and reimbursements

• 
• 

• 
• 

are holding the Fund units for third parties:

• life insurance companies (in respect of Fund units held for the account of insured persons or to cover obligations towards insured 

• 
• 
• 
• foreign fund management companies and providers (in respect of Fund units held for the account of managed funds and investing 

• 



Barings Emerging Markets Umbrella Fund
Appendix 1 – Information for investors in Switzerland (Unaudited) (continued)

Performance data

Barings Global Emerging Markets Fund (including distribution payments where applicable)
01 May 2025 – 
30 April 2026

%

01 May 2024 – 
30 April 2025

%

01 May 2023 – 
30 April 2024

%

01 May 2022 – 
30 April 2023

%

01 May 2021 – 
30 April 2022

%
Barings Global Emerging Markets Fund 

MSCI Emerging Markets Total, Gross 

Barings Global Emerging Markets Fund 

Barings Global Emerging Markets Fund 

Barings Global Emerging Markets Fund 

Barings Global Emerging Markets Fund 

Barings Global Emerging Markets Fund 

Barings Global Emerging Markets Fund 

Barings Global Emerging Markets Fund 

Past performance is no indication of current or future performance. The performance data does not take account of the 
commissions and costs incurred on the issue and redemption of units. Please note that changes in the rates of exchange 
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Barings Emerging Markets Umbrella Fund
Appendix 1 – Information for investors in Switzerland (Unaudited) (continued)

Barings Latin America Fund (including distribution payments where applicable)
01 May 2025 – 
30 April 2026

%

01 May 2024 – 
30 April 2025

%

01 May 2023 – 
30 April 2024

%

01 May 2022 – 
30 April 2023

%

01 May 2021 – 
30 April 2022

%

 
Past performance is no indication of current or future performance. The performance data does not take account of the 
commissions and costs incurred on the issue and redemption of units. Please note that changes in the rates of exchange 

Performance data 



Barings Emerging Markets Umbrella Fund
Appendix 2 – Information for investors in Germany (Unaudited)

Paying Agent 
Société Générale Luxembourg
11, avenue Emile Reuter 

Operational Centre: 

Special risks resulting from tax publication requirements in Germany 



Barings Emerging Markets Umbrella Fund 
Barings Global Emerging Markets Fund

Appendix 3 – Additional Information Hong Kong Code (Unaudited)

Highest issue and lowest redemption prices

30 April 2026 30 April 2025 30 April 2024 30 April 2023 30 April 2022

Class A GBP Inc

Class I GBP Acc

30 April 2021 30 April 2020 30 April 2019 30 April 2018 30 April 2017

Class A GBP Inc

Class I GBP Acc

30 April 2026 30 April 2025 30 April 2024 30 April 2023 30 April 2022

Class A GBP Inc

Class I GBP Acc

30 April 2021 30 April 2020 30 April 2019 30 April 2018 30 April 2017

Class A GBP Inc

Class I GBP Acc
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Barings Emerging Markets Umbrella Fund 
Barings Global Emerging Markets Fund

Appendix 3 – Additional Information Hong Kong Code (Unaudited) (continued)

Statement of movements in portfolio holdings
30 April 2026  

% of NAV*
30 April 2025  

% of NAV*
30 April 2024  

% of NAV*
30 April 2023  

% of NAV*
Brazil
China
Czech Republic               –               –               –
Greece               –

India
Indonesia
Mexico
Poland               –
Saudi Arabia
South Africa

Taiwan
Thailand

              –               –
              –
              –               –

Total investments 95.74 96.30 97.94 94.65
Cash

Total net assets 100.00 100.00 100.00 100.00

 

Portfolio information

Top Ten Holdings % of Net Assets

Taiwan Semiconductor Manufacturing

Samsung Electronics Ord

Tencent

Alibaba

MediaTek

China Construction Bank
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Barings Emerging Markets Umbrella Fund 
Barings Latin America Fund

Appendix 3 – Additional Information Hong Kong Code (Unaudited)

Highest issue and lowest redemption prices

30 April 2026 30 April 2025 30 April 2024 30 April 2023 30 April 2022
Inc

Class A GBP Inc  
Inc

Acc
Class I GBP Acc
Class I GBP Inc

Acc

30 April 2021 30 April 2020 30 April 2019 30 April 2018 30 April 2017
Inc

Class A GBP Inc
Inc

Acc
Class I GBP Acc
Class I GBP Inc

Acc

30 April 2026 30 April 2025 30 April 2024 30 April 2023 30 April 2022
Inc

Class A GBP Inc
Inc

Acc
Class I GBP Acc
Class I GBP Inc

Acc

30 April 2021 30 April 2020 30 April 2019 30 April 2018 30 April 2017
Inc

Class A GBP Inc
Inc

Acc
Class I GBP Acc
Class I GBP Inc

Acc



Barings Emerging Markets Umbrella Fund 
Barings Latin America Fund

Appendix 3 – Additional Information Hong Kong Code (Unaudited) (continued)

Statement of movements in portfolio holdings
30 April 2026  

% of NAV*
30 April 2025  

% of NAV*
30 April 2024  

% of NAV*
30 April 2023  

% of NAV*
Brazil
Canada               –               –               –
Chile
Colombia
Mexico
Peru

              –
Total investments 96.24 98.67 97.92 96.27
Cash

assets
Total net assets 100.00 100.00 100.00 100.00

 

Portfolio information

Top Ten Holdings % of Net Assets

Itausa Investimentos Itau Preference Shares

Centrais Eletricas Brasileiras

Fomento Economico Mexicano

Cia de Saneamento Basico do Estado de Sao Paulo SABESP

Petroleo Brasileiro

Petroleo Brasileiro

Brasil Bolsa Balcao

Grupo
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Barings Global Emerging Markets Fund

(Unaudited)

57

Purchases
Cost 

US$'000
PDD Holdings
State Bank of India

9,945

CITIC Securities

Banco do Brasil

Santander Bank Polska SA
Piraeus Bank SA

Haidilao International Holding
CIG Shanghai

7,144

Phoenix Mills

Taiwan Semiconductor Manufacturing

Home First Finance Co India Ltd

Akbank TAS
Baidu

Alibaba

Petroleo Brasileiro Preference Shares

Bank Negara Indonesia Persero

Sales
Proceeds 

US$'000
Taiwan Semiconductor Manufacturing
Santander Bank Polska SA
Alpha Bank

9,557

Hana Financial
NetEase

Emaar Properties
Petroleo Brasileiro Preference Shares
Ping An Bank
CIG Shanghai
HCL Technologies Ltd 5,947

Cheil Worldwide
Mr Price Group
BIM Birlesik Magazalar

AIA 4,719
Bangkok Dusit Medical Services PCL
Meituan Dianping
Al Rajhi Bank

Rumo

Samsung Electronics Ord
Axis Bank

Bradespar
MediaTek
AngloGold Ashanti ADR

Phoenix Mills

 



Barings Emerging Markets Umbrella Fund 
Barings Latin America Fund

(Unaudited) (continued)

Purchases
Cost 

US$'000

Southern Copper

Petro Rio 5,771
Grupo Cibest
Banco BTG Pactual SA

Banco do Brasil

Embraer
Banco Bradesco SA

WEG
Suzano
Wheaton Precious Metals
Gruma
Banco Santander Chile
Banco de Chile
Banco Bradesco
Petroleo Brasileiro
Grupo Bimbo
LATAM Airlines Group SA
Petroleo Brasileiro Preference Shares
Alfa

Banco Itau Chile SA

Fomento Economico Mexicano
Fibra
Cia de Saneamento Basico do Estado de Sao 
Paulo SABESP
Bradespar
Natura Cosmeticos SA
Banco Bradesco Pref
Centrais Eletricas Brasileiras
LWSA
Inter & Co
GCC

1,955

BBB Foods

Sales
Proceeds 

US$'000

Southern Copper
Banco Santander Chile
Credicorp
Banco do Brasil
Energisa

Suzano
Wheaton Precious Metals
Banco BTG Pactual SA

Enel Chile SA

BBB Foods
Motiva Infraestrutura de Mobilidade
Grupo Aeroportuario del Centro Norte
Grupo Cibest
Pan American Silver Corp

Grupo Bimbo

Gerdau
Petroleo Brasileiro
Bradespar
LATAM Airlines Group SA
Banco de Chile
Gruma
BRF SA

Raia Drogasil

Petro Rio
Natura Cosmeticos SA

Cia de Saneamento Basico do Estado de Sao 
Paulo SABESP
Banco Bradesco Pref

GCC
Plaza
Banco Bradesco
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Barings Emerging Markets Umbrella Fund
Appendix 5 – Disclosure of Remuneration (Unaudited)

Remuneration Committee

the Remuneration Panel, which is responsible for the setting, implementing and ongoing review of Barings Group remuneration 



Barings Emerging Markets Umbrella Fund
Appendix 5 – Disclosure of Remuneration (Unaudited) (continued)

Remuneration Disclosure

Number of Total Remuneration Total Fixed 
Remuneration

Total Variable 
Remuneration***

Total remuneration paid 9

Total Senior 
Management 

5

Risk Takers 
Remuneration

remuneration bracket a 
risk takers

 

 Notes:
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   Appendix 6 – Sustainability Related Disclosures (Unaudited)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Barings Global Emerging Markets Fund     Legal entity identifier: 213800YIFC3WIHBRUI48

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

How did the sustainability indicators perform?

Did this financial product have a sustainable investment objective?

Yes No

It made sustainable investments with 
an environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a sustainable 
investment, it had a proportion of ___% of sustainable 
investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in economic 
activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It made sustainable investments with 
a social objective: ___% 

It promoted E/S characteristics, but did not make any 
sustainable investments  

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices.

The EU Taxonomy is a 
classification system
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That
Regulation does not lay 
down a list of socially 
sustainable economic 
activities.  Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not.  

Sustainability 
indicators measure 
how the environmental 
or social characteristics 
promoted by the 
financial product are 
attained.

The Fund promotes positive or improving resource intensity, environmental footprint, employee 
satisfaction and societal impacts of products/services. The Fund will achieve this by investing at least 
50% of its Net Asset Value in issuers which exhibit any of these characteristics.

The Investment Manager assesses the environmental (“E”) characteristics of an issuer by reviewing
an issuer’s resource intensity and environmental footprint. The social (“S”) characteristics are
assessed by reviewing an issuer’s employee satisfaction and societal impacts of its
products/services.

As at 30 April 2026, the Fund met this objective as the percentage of its Net Asset Value in issuers 
which exhibit these characteristics was 70.41%. 

The sustainability indicator used to measure the attainment of the environmental and social 
characteristics promoted by the Fund was the percentage of the Fund’s Net Asset Value invested in 
equities of issuers that exhibit positive or improving resource intensity, environmental footprint, 
employee satisfaction or societal impacts of its products/services. Issuers defined as having such 
characteristics must be assessed as having a higher than average quality score, and not exceed a 
maximum adjustment to its Barings cost of equity (“CoE”) threshold.

As at 30 April 2026, the Fund’s percentage of Net Asset Value invested in equities of issuers that 
exhibit such characteristics was 70.41%, which was 20.41% above the minimum threshold.
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   Appendix 6 – Sustainability Related Disclosures (Unaudited)

 

And compared to previous periods?

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives?

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

How were the indicators for adverse impacts on sustainability factors taken into
account?

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment decisions 
on sustainability 
factors relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 

The EU Taxonomy sets out a “do no significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific 
EU criteria.  

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic activities. 
The investments underlying the remaining portion of this financial product do not take into account 
the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.  

The following table provides information about the performance of the sustainability indicator 
used to measure the attainment of the environmental and social characteristics promoted by the 
Fund, as further detailed in the prospectus. 

Sustainability Indicator Metric 2025 2024 2023 
Issuers that exhibit positive or 
improving resource intensity, 
environmental footprint, 
employee satisfaction or societal 
impacts of its products/services 

% of its Net Asset 
Value in equities of 
issuers that exhibit 
positive or improving 
ESG characteristics 

76.32% 73.12% 71.05%* 

*The metric used to measure the attainment of the sustainability indicator was redefined in 2023. 
Therefore, in 2023 the percentage was calculated based on the investments in the portfolio,
whereas in subsequent years it is calculated based on Net Asset Value.
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   Appendix 6 – Sustainability Related Disclosures (Unaudited)

 

How did this financial product consider principal adverse impacts on sustainability
factors?

What were the top investments of this financial product?*

* The listed top investments of the Fund are as at 30 April 2026. The Sector source is the MSCI
GICS industry classification. 

Largest investments Sector % Assets Country
Taiwan Semiconductor Manufacturing Information Technology 10.17% Taiwan
Samsung Electronics Ord Information Technology 9.86% South Korea
Tencent Communication Services 4.24% China
Alibaba Consumer Discretionary 3.90% China
Accton Technology Corp Information Technology 2.87% Taiwan
SK Square Co Ltd Industrials 2.69% South Korea
MediaTek Information Technology 2.47% Taiwan
China Construction Bank Financials 2.34% China
Unimicron Technology Information Technology 2.30% Taiwan
Hon Hai Precision Industry Information Technology 2.22% Taiwan
Reliance Industries Energy 2.17% India
SK Industrials 2.11% South Korea
CTBC Financial Financials 1.87% Taiwan
Ping An Insurance Group of China Financials 1.86% China
Hana Financial Financials 1.78% South Korea

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: as at 
30 April 2026. 

   During the reference period, the Investment Manager assessed the sustainability risk factors that 
are material to each investment. Subject to the availability of data and materiality, the principal 
adverse sustainability indicators that are deemed mandatory as they relate to ‘investments in 
companies’ (as per Annex 1, Table 1 of the Regulatory Technical Standards) along with the principal 
adverse impact of ‘Environmental Indicator 4. Investments in companies without carbon emission 
reduction initiatives’ and ‘Social Indicator 14. Number of identified cases of severe human rights 
issues and incidents’ on sustainability factors, were considered as part of the ESG assessment. The 
significance of indicators vary according to the business activities of the issuer being evaluated. The 
consideration of the relevant indicators was incorporated into the Investment Manager’s ESG 
assessment.
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   Appendix 6 – Sustainability Related Disclosures (Unaudited)

 

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?

The Sector source is the MSCI GICS industry classification. 

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

Sector % of Investments 
Information Technology 36.19%
Financials 28.93%
Industrials 6.29%
Consumer Discretionary 7.46%
Communication Services 7.03%
Real Estate 1.54%
Materials 7.27%
Energy 2.27%
Health Care 1.73%
Consumer Staples 1.31%

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

Taxonomy-aligned 
activities are 
expressed as a 
share of: 
- turnover reflects

the “greenness” of 
investee 
companies today. 

- capital 
expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational
expenditure 
(OpEx) reflects the 
green operational 
activities of 
investee 
companies. 

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 

#2 Other includes the remaining investments of the financial product which are neither aligned 
with the environmental or social characteristics, nor are qualified as sustainable investments. 

Investments

#1 Aligned with E/S 
characteristics

70.41%

#2 Other
29.59%

The following table details the economic sectors that the Fund was exposed to as at 30 April 
2026. 

0% of the Fund’s investments are sustainable investments with an environmental objective that align 
with the EU Taxonomy. 
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Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

Yes:

In fossil gas In nuclear energy

No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm
any EU Taxonomy objective – see explanatory note in the left hand margin. The full criteria for fossil
gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down
in Commission Delegated Regulation (EU) 2022/1214. 

What was the share of investments made in transitional and enabling
activities?

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

The graphs below show in green the percentage of investments that were aligned with the EU 
Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of 
the financial product including sovereign bonds, while the second graph shows the Taxonomy 
alignment only in relation to the investments of the financial product other than sovereign bonds.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

Enabling 
activities directly 
enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.

Not applicable.

Not applicable.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on 
emissions and
switching to
renewable power or
low-carbon fuels by.
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
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What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy?  

What was the share of socially sustainable investments? 

What investments were included under “other”, what was their purpose and were there 
any minimum environmental or social safeguards? 

Sustainable 
investments with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

Not applicable. 

Not applicable. 

The investments included under "Other" comprised of issuers which did not exhibit positive or 
improving E and / or S characteristics but were included in the Fund where the Investment 
Manager, after conducting proprietary fundamental analysis and taking into account portfolio 
construction considerations, identified mispriced investment opportunities on a longer term 
basis, centred on the Investment Manager’s understanding of the issuer’s strategy and the 
potential to improve returns and grow earnings. The Investment Manager did not invest in 
issuers which have a quality score of 5 – the worst level on the Investment Manager's scale of 
1 to 5 – and an ESG-related modification to the discount rate of +2% and considered its holdings 
in issuers whose quality score and ESG-related modification to the discount rate has 
deteriorated to these levels. 

Additionally, the investments included under "Other" were cash, cash equivalents and hedging 
instruments. Cash and cash equivalents do not affect the promoted environmental and / or 
social characteristics of the Fund.  The assessment of issuers and of counterparties for cash 
and hedging instruments focuses on the creditworthiness of these parties, which can be 
impacted by ESG risks. 
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What actions have been taken to meet the environmental and/or social characteristics during 
the reference period? 

How did this financial product perform compared to the reference benchmark?

How does the reference benchmark differ from a broad market index?

How did this financial product perform with regard to the sustainability
indicators to determine the alignment of the reference benchmark with the
environmental or social characteristics promoted?

How did this financial product perform compared with the reference
benchmark?

How did this financial product perform compared with the broad market index?

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 

The Investment Manager monitored the environmental and/or social characteristics of the 
Fund’s portfolio during the reference period. The Investment Manager's investment decisions 
were based on internal research, which encompass both its proprietary financial forecasts and 
ESG assessment. The Investment Manager aimed to meet with all issuers in which it sought to 
invest at least annually and discuss a range of topics including ESG issues with management. 
The Investment Manager, through access to third party ESG research providers (where 
coverage allowed) such as MSCI and Bloomberg ESG, also sought to understand market 
consensus on the ESG profile of each issuer. Pre- and post-trade checks were carried out on 
a daily basis to ensure the Fund continued to meet the minimum threshold of 50%. Where the 
Fund fell below this threshold, due to market movements or because the issuers it held no 
longer met the criteria of a “green” investment, then the passive breach was corrected at the 
earliest opportunity. The Investment Manager believes that equity markets contain 
unrecognised growth potential and sought to identify this through the analysis of an issuer’s 
business model whilst incorporating wider ESG trends often referred to as fundamental 
analysis. ESG trends may evolve over time and may include environmental footprint, societal 
impact of products/services and effectiveness of supervisory/management boards. The 
Investment Manager adopted an active management policy in relation to ESG topics and also 
focused on engagement to improve issuer disclosure or behaviour. Engagements were 
undertaken to improve practice on an ESG factor, make progress on sustainability outcomes, 
or improve public disclosure. Through engagement, the Investment Manager aimed to enhance 
the performance of its investments, for the benefit of investors in line with its stewardship 
responsibility. 

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 
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Investment Manager continues to monitor each investment to ensure their thesis, including that on ESG matters, remains intact and 
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