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Barings Global Umbrella Fund
Directors and Other Information (continued)
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Barings Global Umbrella Fund
Introduction

Fund Fund launch date
Barings Developed and Emerging Markets High Yield Bond Fund*
Barings Eastern Europe (SP) Fund
Barings Global Leaders Fund
Barings Global Resources Fund

Investments listed in the Schedule of Investments were not transferred as part of the merger due to restrictions related to a corporate action disclosure 

 



Barings Global Umbrella Fund
Investment Objective and Policy

Barings Developed and Emerging Markets High Yield Bond Fund 

Barings Eastern Europe (SP) Fund 

related securities, such as convertible bonds and warrants, of companies incorporated in, or exercising the predominant part of their 

Barings Global Leaders Fund

Barings Global Resources Fund
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Barings Global Umbrella Fund
Investment Objective and Policy (continued)

How the Funds are/were managed

market were determined using top-down, macro views based upon the overall global macroeconomic and geopolitical landscape, 



Barings Global Umbrella Fund 
Report of the Manager

Statement of Manager’s responsibilities 

• 
• 
• 

Transactions with connected persons

Remuneration code



Barings Global Umbrella Fund 
Report of the Manager (continued)

Manager’s statement

 

Director: ______________    Director: ______________ 

Date: 19 August 2026

Remuneration code (continued)

BARBARA HEALY SYL O'BYRNE



Barings Global Umbrella Fund
Annual Depositary Report to Unitholders 

as follows:

Opinion

respects:

____________________________________________
For and behalf of 
 

 
Northern Trust Fiduciary Services (Ireland) Limited 
Georges Court
54-62 Townsend Street
Dublin 2
D02 R156
Ireland

19 August 2026



Barings Global Umbrella Fund
Investment Managers’ Report
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Barings Developed and Emerging Markets High Yield Bond Fund

Performance

restrictions related to a corporate action disclosure event and the Russian asset was not transferred due to sanctions and will continue 

Barings LLC,
appointed as Sub-Investment Manager by 
Baring Asset Management Limited 
May 2026
 

 



Barings Global Umbrella Fund
Investment Managers’ Report (continued)

Barings Eastern Europe (SP) Fund

Performance

Baring Asset Management Limited
May 2026 
 



11

Barings Global Umbrella Fund
Investment Managers’ Report (continued)

Barings Global Leaders Fund

Performance

However, some other positions in the Fund saw market sentiment worsen over AI disruption fears, and this dragged on the Fund’s 

Market outlook

However, we are also hearing positive messaging from our meetings with the management teams of companies held across other 



Barings Global Umbrella Fund
Investment Managers’ Report (continued)

We see Microsoft’s disclosure of customer AI product adoption as a useful indicator of enterprise willingness to spend on AI, given 

Amid this backdrop, we continue to take a long-term approach to stock selection with a focus on owning companies that are high 

 
Baring Asset Management Limited
May 2026
 

Barings Global Leaders Fund (continued)

Market outlook (continued)



Barings Global Umbrella Fund
Investment Managers’ Report (continued)

Barings Global Resources Fund

Performance

Market outlook

and that the crude oil product prices such as diesel and jet fuel will take even longer to normalise as inventories of these products are 



Barings Global Umbrella Fund
Investment Managers’ Report (continued)

 
Baring Asset Management Limited
May 2026
 

Barings Global Resources Fund (continued)

Market outlook (continued)



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

Report on the audit of the financial statements 

Opinion 
In our opinion, Barings Global 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. 

Emphasis of matter - financial statements prepared on a basis other than 
going concern 
In forming our opinion on the financial statements, which is not modified, we draw attention to note 1 to the financial 
statements which describes Baring International Fund Managers (Ireland) Limited's (the “manager”) reasons why the 
financial statements of Barings Developed and Emerging Markets High Yield Bond Fund and Barings Eastern Europe (SP) 
Fund have been prepared on a basis other than going concern. 

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 overleaf, 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 in operation and Total Assets for the terminated 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 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 in operation and Total Assets for the 
terminated 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 or Total Assets, for NAV per share impacting differences (2025: 5 basis points of 
each fund’s NAV or Total Assets, 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 
With the exception of Barings Developed and Emerging Markets High Yield Bond Fund and Barings Eastern Europe (SP) 
Fund where a basis of accounting other than going concern has been adopted as set out in the Emphasis of matter - 
financial statements prepared on a basis other than going concern above, 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. 

With the exception of Barings Developed and Emerging Markets High Yield Bond Fund and Barings Eastern Europe (SP) 
Fund where a basis of accounting other than going concern has been adopted as set out in the Emphasis of matter - 



financial statements prepared on a basis other than going concern above, 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. 

With the exception of Barings Developed and Emerging Markets High Yield Bond Fund and Barings Eastern Europe (SP) 
Fund where a basis of accounting other than going concern has been adopted as set out in the Emphasis of matter - 
financial statements prepared on a basis other than going concern above, 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 



Barings Global Umbrella Fund
Statement of Financial Position

As at 30 April 2026

0Barings Developed 
and Emerging Markets 
High Yield Bond Fund* 

30 April 2026

0Barings Eastern 
Europe (SP) Fund** 

30 April 2026
Assets Notes US$ US$

–

Interest receivable 1 –
Total assets 217,114 4,842,723

Liabilities

Total liabilities (excluding net assets attributable to holders 
of redeemable participating units) (217,114) (4,842,723)

Net assets attributable to holders of redeemable 
participating units – –
 

 
 

 

 

  

 

 

 

 

 

 

 



Barings Global Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2026

0Barings Global 
Leaders Fund 
30 April 2026

0Barings Global 
Resources Fund 

30 April 2026
Assets Notes US$ US$

Securities sold receivable –
Receivable for units sold
Dividends receivable
Other assets
Total assets 56,976,843 315,645,287

Liabilities

–

Total liabilities (excluding net assets attributable to holders 
of redeemable participating units) (234,796) (1,234,407)

Net assets attributable to holders of redeemable 
participating units 56,742,047 314,410,880



Barings Global Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2025

0Barings Developed 
and Emerging Markets 
High Yield Bond Fund* 

30 April 2025

0Barings Eastern 
Europe (SP) Fund** 

30 April 2025
Assets Notes US$ US$

191,919 –

Interest receivable 1 –
Total assets 198,688 50,763,176

Liabilities
–

(191,919)
Total liabilities (excluding net assets attributable to holders 
of redeemable participating units) (198,688) (50,763,176)

Net assets attributable to holders of redeemable 
participating units – –
 

* 

 

 

 

 

 

 

 

 

 

 



Barings Global Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2025

0Barings Global 
Leaders Fund 
30 April 2025

0Barings Global 
Resources Fund 

30 April 2025
Assets Notes US$ US$

–
Securities sold receivable –
Receivable for units sold
Dividends receivable
Other assets
Total assets 54,847,895 219,362,666

Liabilities
Bank overdraft –

–

Total liabilities (excluding net assets attributable to holders 
of redeemable participating units) (1,472,667) (573,767)

Net assets attributable to holders of redeemable 
participating units 53,375,228 218,788,899



Barings Global Umbrella Fund
Statement of Comprehensive Income

Barings Developed 
and Emerging Markets 
High Yield Bond Fund* 

30 April 2026

Barings Eastern 
Europe (SP) Fund** 

30 April 2026
Notes US$ US$

Income
Bank interest income –

 
–

Total income 18,569 –

Expenses
General expenses – –
Total operating expenses – –

– –

Finance costs
– –

Increase in net assets attributable to holders  
of redeemable participating units before tax – –

Taxation
Total taxation – –

Increase in net assets attributable to holders  
of redeemable participating units 18,569 –

** 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



Barings Global Umbrella Fund
Statement of Comprehensive Income (continued)

Barings Global 
Leaders Fund 
30 April 2026

Barings Global 
Resources Fund 

30 April 2026
Notes US$ US$

Income
Bank interest income
Dividend income

 

Total income 9,938,883 115,773,374

Expenses
Management fees
Operating fees
General expenses
Total operating expenses (1,080,652) (4,918,159)

8,858,231 110,855,215

Finance costs
Distributions 5 –
Bank interest expense

(1,293) (2,548,033)

Increase in net assets attributable to holders  
of redeemable participating units before tax 8,856,938 108,307,182

Taxation
Withholding tax on dividends and other investment income
Total taxation (128,714) (1,357,661)

Increase in net assets attributable to holders  
of redeemable participating units 8,728,224 106,949,521



Barings Global Umbrella Fund
Statement of Comprehensive Income (continued)

Barings Developed 
and Emerging Markets 
High Yield Bond Fund* 

30 April 2025

Barings Eastern 
Europe (SP) Fund** 

30 April 2025
Notes US$ US$

Income
Bank interest income

 

Total income 220,094 90,403

Expenses
General expenses –
Total operating expenses (212,809) –

7,285 90,403

Finance costs
Bank interest expense

(7,285) (90,403)

Increase in net assets attributable to holders  
of redeemable participating units before tax – –

Taxation
Withholding tax on dividends and other investment income – –
Capital gains tax – –
Total taxation – –

Increase in net assets attributable to holders  
of redeemable participating units – –

 

 



Barings Global Umbrella Fund
Statement of Comprehensive Income (continued)

Barings Global 
Leaders Fund 
30 April 2025

Barings Global 
Resources Fund 

30 April 2025
Notes US$ US$

Income
Bank interest income
Dividend income

 

Total income/(expense) 4,889,740 (10,764,364)

Expenses
Management fees
Operating fees
General expenses
Total operating expenses (1,117,740) (4,818,099)

3,772,000 (15,582,463)

Finance costs
Distributions 5 –
Bank interest expense

(355) (2,468,606)

Increase/(decrease) in net assets attributable to holders  
of redeemable participating units before tax 3,771,645 (18,051,069)

Taxation
Withholding tax on dividends and other investment income
Capital gains tax –
Total taxation (114,315) (1,299,371)

Increase/(decrease) in net assets attributable to holders  
of redeemable participating units 3,657,330 (19,350,440)



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

0Barings Developed 
and Emerging Markets 
High Yield Bond Fund* 

30 April 2026

0Barings Eastern 
Europe (SP) 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  

– –
Redemption of redeemable units during the 

–

Net assets attributable to holders of redeemable participating 
– –

 

 
 

 

 

  

 

 

 

 

 

 

 



Barings Global Umbrella Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units (continued)

0Barings Global 
Leaders Fund 
30 April 2026

0Barings Global 
Resources 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  

Redemption of redeemable units during the 

Income 5

Net assets attributable to holders of redeemable participating 
56,742,047 314,410,880



Barings Global Umbrella Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units (continued)

0Barings Developed 
and Emerging Markets 
High Yield Bond Fund* 

30 April 2025

0Barings Eastern 
Europe (SP) Fund** 

30 April 2025
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  

– –
Redemption of redeemable units during the 

– –

Net assets attributable to holders of redeemable participating 
– –

 



Barings Global Umbrella Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units (continued)

0Barings Global 
Leaders Fund 
30 April 2025

0Barings Global 
Resources Fund 

30 April 2025
Notes US$ US$

Net assets attributable to holders of redeemable participating 

 
redeemable participating units
Issue of redeemable units during the  

Redemption of redeemable units during the 

Income 5

Net assets attributable to holders of redeemable participating 
53,375,228 218,788,899

 

 



Barings Global Umbrella Fund

1. Basis of measurement

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



Barings Global Umbrella Fund
(continued)

(a) Fair value measurement

Barings Global 
Resources Fund

US$

        Adjustment to value investment at close of business prices
314,410,880

 

(b) Foreign exchange translation

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

 

 

1. Basis of measurement (continued)



Barings Global Umbrella Fund
(continued)

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

Measurement

Fair value estimation

(continued)



Barings Global Umbrella Fund
(continued)

(d) Forward foreign currency transactions

(e) Investment Funds

(f) Income

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

Dividend income
Dividends are credited to the Statement of Comprehensive Income on the dates on which the relevant securities are listed as 

(g) Expenses

(continued)

(continued)

Fair value estimation (continued)



Barings Global Umbrella Fund
(continued)

(h) Transaction costs

(i) Distributions

(j) Receivables 

(k) Payables 

(l) Redeemable participating units

(continued)



Barings Global Umbrella Fund
(continued)

(m) Net income equalisation

(n) Withholding tax and capital gains tax

3. Cash and cash equivalents and collateral cash

4. Redeemable units

Financial year ended 30 April 2026

Barings Eastern Europe (SP) 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 – – – –

1,414,656 13,538 481,011 5,496,857

Class I EUR Acc 
No. of Units

Class I GBP Acc 
No. of Units

Class I GBP Inc 
No. of Units

Class I USD Acc 
No. of Units

Issued – – – –
Redeemed – – – –

10 23,585 3,946 10,967

(continued)



Barings Global Umbrella Fund
(continued)

Class I USD Inc 
No. of Units

Issued –
Redeemed –

2,844

Barings Global Leaders Fund
Class A EUR Inc 

No. of Units
Class A GBP Inc 

No. of Units
Class A USD Inc 

No. of Units
Class I USD Acc 

No. of Units

Issued –
Redeemed

187,778 52,777 1,328,395 102,052

Barings Global Resources Fund
Class A EUR Inc 

No. of Units
Class A GBP Inc 

No. of Units
Class A USD Inc 

No. of Units
Class I GBP Acc 

No. of Units

Issued
Redeemed

1,652,244 8,211 7,135,174 207,216

Class I USD Acc 
No. of Units

Issued
Redeemed

42,526

Financial year ended 30 April 2025

Barings Eastern Europe (SP) 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 – – – –

1,414,656 13,538 481,011 5,496,857

4. Redeemable units (continued)

Financial year ended 30 April 2026 (continued)

Barings Eastern Europe (SP) Fund* (continued)



Barings Global Umbrella Fund
(continued)

Class I EUR Acc 
No. of Units

Class I GBP Acc 
No. of Units

Class I GBP Inc 
No. of Units

Class I USD Acc 
No. of Units

Issued – – – –
Redeemed – – – –

10 23,585 3,946 10,967

Class I USD Inc 
No. of Units

Issued –
Redeemed –

2,844

 

Barings Global Leaders Fund
Class A EUR Inc 

No. of Units
Class A GBP Inc 

No. of Units
Class A USD Inc 

No. of Units
Class I USD Acc 

No. of Units

Issued –
Redeemed

193,849 59,682 1,451,469 130,642

Barings Global Resources Fund
Class A EUR Inc 

No. of Units
Class A GBP Inc 

No. of Units
Class A USD Inc 

No. of Units
Class I GBP Acc 

No. of Units

Issued
Redeemed

1,753,218 11,510 7,520,193 171,587

Class I USD Acc 
No. of Units

Issued
Redeemed

49,210

4. Redeemable units (continued)

Financial year ended 30 April 2025 (continued)

Barings Eastern Europe (SP) Fund* (continued)



Barings Global Umbrella Fund
(continued)

5. Distributions

Distribution 
frequency

Distributed 
amount paid* 

Income 
equalisation** 

Barings Global Resources Fund € €

£ £
Class A GBP Inc

US$ US$

Total distribution for the Barings Global Resources Fund
US$ 

(2,547,521)
US$ 

(75,348)
 

Distribution 
frequency

Distributed 
amount paid* 

Income 
equalisation** 

Barings Global Resources Fund € €

£ £
Class A GBP Inc

US$ US$

Total distribution for the Barings Global Resources Fund
US$ 

(2,467,545)
US$ 

(175,877)
 

Management fees

Fund/Class Management fee
Barings Eastern Europe (SP) Fund - Class A
Barings Eastern Europe (SP) Fund - Class I
Barings Global Leaders Fund - Class A
Barings Global Leaders Fund - Class I
Barings Global Resources Fund - Class A
Barings Global Resources Fund - Class I



Barings Global Umbrella Fund
(continued)

Operating fees

Trailer fees and reimbursements

Transaction costs

30 April 2026 30 April 2025
US$ US$

Barings Eastern Europe (SP) Fund –
Barings Global Leaders Fund
Barings Global Resources Fund

(continued)

Management fees (continued)



Barings Global Umbrella Fund
(continued)

7. Related party transactions

unitholdings in the Funds:

Number of 
unitholders with 

 
greater than 20% 

of the units in 
issue

Total % of units held by 

greater than 20% of the units in 
issue

 
Total % of units held by  

Investment Funds managed 
 by Barings International Fund
Managers (Ireland) Limited or

Barings Eastern Europe 
(SP) Fund
Barings Global Leaders 
Fund
Barings Global Resources 
Fund
 

8. Financial risk management



Barings Global Umbrella Fund
(continued)

Market risk

Foreign currency risk

8. Financial risk management (continued)



Barings Global Umbrella Fund
(continued)

Barings Developed and Emerging Markets High Yield Bond 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
– – – – – –

Barings Eastern Europe (SP) 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
– – – – – –

 

(continued)

Barings Global Leaders 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 – –
CAD – – –
CHF – (1) –

– – –
–

GBP –
– – –
– –
– –

– 9 – – 9 –
1
– – –

ZAR – – –

8. Financial risk management (continued)

Foreign currency risk (continued)



Barings Global Umbrella Fund
(continued)

Barings Global Resources 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
– –

CAD – – –
– – –

GBP
– – –
– – –

ZAR 1 – –

Barings Developed and Emerging Markets High Yield Bond 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
– – – – – –

Barings Eastern Europe (SP) 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
– – – – – –

8. Financial risk management (continued)

Foreign currency risk (continued)



Barings Global Umbrella Fund
(continued)

Barings Global Leaders 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

CAD – – –
CHF

– –

GBP –
– – –

ILS – – – –
– –
– – –

– – – –
1 – –

– – – –

Barings Global Resources 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
– –

CAD – – –
1

GBP
– – –

8. Financial risk management (continued)

Foreign currency risk (continued)

(continued)



Barings Global Umbrella Fund
(continued)

variables held constant, the increase or decrease in the value of the Net Assets attributable to holders of redeemable participating 
shares would be as follows:

Barings Global 
Leaders Fund 

US$

Barings Global 
Leaders Fund 

US$
30 April 2026 30 April 2025

BRL –
CAD
CHF

GBP

ILS –

–
ZAR –

Barings Global 
Resources Fund 

US$

Barings Global 
Resources Fund 

US$
30 April 2026 30 April 2025

CAD
–

GBP

–
ZAR –

Interest rate risk

8. Financial risk management (continued)

Foreign currency risk (continued)



Barings Global 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 

8. Financial risk management (continued)

Interest rate risk (continued)



Barings Global Umbrella Fund
(continued)

 
Fund

 
30 April 2026

 
30 April 2025

Barings Developed and Emerging Markets High Yield Bond Fund*
Barings Eastern Europe (SP) Fund
Barings Global Leaders Fund
Barings Global Resources Fund
 

Liquidity risk

Barings Developed and Emerging Markets High 
Yield Bond Fund*

Less than 1 
month 1-3 months

Greater than 
3 months Total

Liabilities US$ US$ US$ US$
– –
– –

Total liabilities (217,114) – – (217,114)

 

8. Financial risk management (continued)

Market price risk (continued)



Barings Global Umbrella Fund
(continued)

As at 30 April 2025
Barings Developed and Emerging Markets High 
Yield Bond Fund*

Less than 1 
month 1-3 months

Greater than 
3 months Total

Liabilities US$ US$ US$ US$
– –
– –

Total liabilities (198,688) – – (198,688)

 

Credit risk

the Schedule of Investments were not transfered as part of the merger due to restrictions related to a corporate action disclosure 

Credit risk statement

8. Financial risk management (continued)

Liquidity risk (continued)
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Barings Global Umbrella Fund
(continued)

Fair value hierarchy

• 
• 

• 

8. Financial risk management (continued)

Credit risk (continued)
Credit risk statement (continued)



Barings Global Umbrella Fund
(continued)

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

Barings Developed and Emerging Markets High 
Yield Bond Fund

US$ US$ US$ US$

Financial assets
Fixed interest – –
Total – – 210,486 210,486

Level 1 Level 2 Level 3 Total 
Barings Global Leaders Fund US$ US$ US$ US$
Financial assets

– –
Total 55,778,104 – – 55,778,104

Level 1 Level 2 Level 3 Total 
Barings Global Resources Fund US$ US$ US$ US$
Financial assets
Investment Funds – –

– –
Total 315,387,219 – – 315,387,219

 

Barings Developed and Emerging Markets High Yield Bond Fund
30 April 2026

Level 3
US$

Opening Balance 191,919

Closing Balance

8. Financial risk management (continued)

Fair value hierarchy (continued)



Barings Global Umbrella Fund
(continued)

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

Barings Developed and Emerging Markets High 
Yield Bond Fund

US$ US$ US$ US$

Financial assets
Fixed interest – – 191,919 191,919
Total – – 191,919 191,919

Level 1 Level 2 Level 3 Total 
Barings Global Leaders Fund US$ US$ US$ US$
Financial assets

– –
Total 53,460,633 – – 53,460,633

Level 1 Level 2 Level 3 Total 
Barings Global Resources Fund US$ US$ US$ US$
Financial assets
Investment Funds – –

– –
Total 219,101,236 – – 219,101,236

 

30 April 2025
Level 3

US$
Opening Balance –

191,919
Closing Balance 191,919

without limitation, forwards, futures, options, swaps (including but not limited to total return swaps, credit default swaps, and 

Risk Monitoring of Global Exposure 

8. Financial risk management (continued)

Fair value hierarchy (continued)



Barings Global Umbrella Fund
(continued)

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 Developed and Emerging Markets High Yield Bond Fund* – – –

NAV per redeemable units
– – –
– – –

Class A CHF Hedged Acc – – –
– – –
– – –

Class A GBP Hedged Inc – – –
– – –
– – –
– – –
– – –
– – –
– – –
– – –

Class I GBP Hedged Inc – – –
– – –

 

Net assets attributable to holders of 30 April 2026 30 April 2025 30 April 2024
of redeemable participating units
Barings Eastern Europe (SP) Fund – – –

NAV per redeemable units
– – –

Class A GBP Inc – – –
– – –
– – –
– – –

Class I GBP Acc – – –
Class I GBP Inc – – –

– – –
– – –

(continued)
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Barings Global Umbrella Fund
(continued)

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

NAV per redeemable units

Class A GBP Inc

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

NAV per redeemable units

Class A GBP Inc

Class I GBP Acc

11. Reconciliation of Net Asset Value to Dealing NAV

As at 30 April 2025
Barings Global 
Leaders Fund

US$

53,375,228

10. NAV per redeemable participating units (continued)



Barings Global Umbrella Fund
(continued)

12. Exchange rates

As at 
30 April 2026

As at 
30 April 2025

Australian dollar
Brazilian real –
Canadian dollar
Danish krone
Euro

Indian rupee
Israeli new shekel

Mexican peso
Norwegian krone
Pound sterling
Russian ruble
South African rand

Swedish krona
Swiss franc

13. Soft commission arrangements

14. Contingent liabilities

15. Taxation



Barings Global Umbrella Fund
(continued)

16. Bank facilities

Eastern Europe (SP) Fund, Barings Global Leaders Fund and Barings Global Resources Fund have not drawn down on this 

• 

18. Subsequent events

15. Taxation (continued)



Barings Global Umbrella Fund
(continued)
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Barings Global Umbrella Fund 
Barings Developed and Emerging Markets High Yield Bond Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Equities: 0.00% (30 April 2025: 0.00%)

Malaysia: 0.00% (30 April 2025: 0.00%)

Total Equities (Cost: $–) 0 0.00

Fixed interest: 0.00% (30 April 2025: 0.00%)

US dollar: 0.00% (30 April 2025: 0.00%)

Total Fixed interest (Cost: $–) 210,486 0.00

Warrants: 0.00% (30 April 2025: 0.00%)

Pound sterling: 0.00% (30 April 2025: 0.00%)

Total Warrants (Cost: $–) 0 0.00

210,486 0.00

Fair value  
US$

% of 
Net Assets

210,486 0.00

Other net liabilities
Total net assets attributable to holders of redeemable participating units 0 0.00

Analysis of Total Assets % of total assets**

Other assets

Total 100.00
 



 

Barings Global Umbrella Fund 
Barings Eastern Europe (SP) Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Equities: 0.00% (30 April 2025: 0.00%)

Malaysia: 0.00% (30 April 2025: 0.00%)

Russian Federation: 0.00% (30 April 2025: 0.00%)
Gazprom*

MMC Norilsk Nickel*

Novatek*

Sberbank of Russia*
Segezha Group*
Sistema*

0 0.00

Total Equities (Cost: $229,967,088) 0 0.00

0 0.00

Fair value  
US$

% of 
Net Assets

0 0.00

Other net liabilities
Total net assets attributable to holders of redeemable participating units 0 0.00

Analysis of Total Assets % of total assets**
Other assets

Total 100.00
 



 

Barings Global Umbrella Fund 
Barings Global Leaders Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Equities: 98.30% (30 April 2025: 100.16%)

Basic Materials: 1.45% (30 April 2025: 0.00%)

Communication Services: 10.58% (30 April 2025: 9.00%)
Alphabet Class A
Meta Platforms
Nintendo

6,002,774 10.58

Consumer Discretionary: 12.92% (30 April 2025: 14.56%)
Alibaba Group Holding ADR

Compass Group PLC
Naspers

7,331,572 12.92

Consumer Staples: 3.24% (30 April 2025: 6.84%)
Nestle

1,836,508 3.24

Consumer, Cyclical: 1.43% (30 April 2025: 0.00%)

Consumer, Non-cyclical: 0.87% (30 April 2025: 0.00%)
Coca-Cola Icecek AS

Energy: 5.83% (30 April 2025: 4.60%)
Chevron

3,309,821 5.83

Financials: 15.80% (30 April 2025: 9.75%)
AON
Banco Santander SA

HDFC Bank ADR ADR

Itausa - Investimentos Itau Preference Shares

8,962,791 15.80

Health Care: 3.80% (30 April 2025: 8.76%)
AstraZeneca



 

Barings Global Umbrella Fund 
Barings Global Leaders Fund

Schedule of Investments (continued)
As at 30 April 2026

 (continued)   

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 98.30% (30 April 2025: 100.16%) (continued)    

 Health Care: 3.80% (30 April 2025: 8.76%) (continued)    

Genus
2,154,692 3.80

Industrials: 11.38% (30 April 2025: 11.94%)
Austal
Axon Enterprise

General Electric
Hitachi

Safran
Schneider Electric

6,458,224 11.38

Information Technology: 25.62% (30 April 2025: 26.19%)
Apple
Intuit

Microsoft

Samsung Electronics Ord

14,538,865 25.62

Materials: 3.68% (30 April 2025: 8.52%)
CRH*
Resonac Holdings
Wheaton Precious Metals

2,087,094 3.68

Utilities: 1.70% (30 April 2025: 0.00%)

Total Equities (Cost: $45,214,404) 55,778,104 98.30

55,778,104 98.30

Fair value  
US$

% of 
Net Assets

55,778,104 98.30

Other net assets
Total net assets attributable to holders of redeemable participating units 56,742,047 100.00



 

Barings Global Umbrella Fund 
Barings Global Leaders Fund

Schedule of Investments (continued)
As at 30 April 2026

Analysis of Total Assets % of total assets**

Other assets

Total 100.00
 



 

Barings Global Umbrella Fund 
Barings Global Resources Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Investment Funds: 1.38% (30 April 2025: 2.14%)

Total Investment Funds (Cost: $2,721,000) 4,340,000 1.38

Equities: 98.93% (30 April 2025: 98.00%)

Consumer Staples: 2.21% (30 April 2025: 0.00%)
Darling Ingredients*

Energy: 51.60% (30 April 2025: 44.16%)
BP*
Cameco*
Chevron*
ConocoPhillips*

Enbridge*
EOG Resources*

Exxon Mobil Corp Com*
Neste*

Shell*

Williams Cos*
162,237,576 51.60

Industrials: 0.64% (30 April 2025: 0.71%)
Befesa*

Materials: 44.48% (30 April 2025: 52.22%)
Agnico Eagle Mines*
Anglo American*
Barrick Mining*
BHP Group*
CRH*
Dow*

Freeport-McMoRan*
Impala Platinum Holdings*

Linde PLC*
Newmont*

Nutrien Ltd*



 

Barings Global Umbrella Fund 
Barings Global Resources Fund

Schedule of Investments (continued)
As at 30 April 2026

 (continued)   

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 98.93% (30 April 2025: 98.00%) (continued)    

 Materials: 44.48% (30 April 2025: 52.22%) (continued)    

Wheaton Precious Metals*
139,842,979 44.48

Real Estate: 0.00% (30 April 2025: 0.91%)

Total Equities (Cost: $213,279,682) 311,047,219 98.93

315,387,219 100.31

Fair value  
US$

% of 
Net Assets

315,387,219 100.31

Other net liabilities
Total net assets attributable to holders of redeemable participating units 314,410,880 100.00

Analysis of Total Assets % of total assets**
Deposits with credit institutions

Other assets

Total 100.00
 
* Level 1 investment with fair value adjustment.   
** Calculation based on the total assets of the Fund (excluding liabilities). This summary is a UCITS requirement.



Barings Global Umbrella Fund
General information - (Unaudited)

Market timing

UK reporting fund status

. 

com.



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

Internet at 

BNP PARIBAS, Paris
Zurich branch

Zurich
Switzerland

Performance

Barings Eastern Europe (SP) Fund 

Barings Global Leaders Fund 

Barings Global Resources Fund 



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

Total Expense Ratio 

Name of Fund 30 April 2026 
TER in %

30 April 2025 
TER in %

- -
Barings Eastern Europe (SP) Fund* - Class A GBP Inc - -

- -
- -
- -

Barings Eastern Europe (SP) Fund* - Class I GBP Acc - -
Barings Eastern Europe (SP) Fund* - Class I GBP Inc - -

- -
- -

Barings Global Leaders - Class A GBP Inc 

Barings Global Resources Fund - Class A GBP Inc 

Barings Global Resources Fund - Class I GBP Acc 

fees, taxes and duties, and all other commissions and expenses appearing as per the breakdown of the Statement of Comprehensive 

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 Global Umbrella Fund
Appendix 1 – Information for investors in Switzerland (Unaudited) (continued)

Performance data

Barings Eastern Europe (SP) 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 Eastern Europe (SP) 

terms) 

Barings Eastern Europe (SP) 

terms)

Barings Eastern Europe (SP) 
Fund - Class A GBP Inc (GBP 
terms) 

Barings Eastern Europe (SP) 

terms) 

Barings Eastern Europe (SP) 

terms) 

Barings Eastern Europe (SP) 

terms) 

Barings Eastern Europe (SP) 
Fund - Class A GBP Inc (GBP 
terms) 

Barings Eastern Europe (SP) 

terms) 

 



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

 
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 (continued)

Barings Eastern Europe (SP) Fund (including distribution payments where applicable) (continued)



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

Barings Global Leaders 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 Leaders Fund - 

Barings Global Leaders Fund - 

Barings Global Leaders Fund - 
Class A GBP Inc (GBP terms)

Barings Global Leaders 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 

 

 

 

 

 

  
 
 
 
 
 

Performance data (continued)



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

Barings Global Resources 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 Resources Fund 

Return) Index*

Barings Global Resources Fund - 

Barings Global Resources Fund - 
Class A GBP Inc (GBP terms)

Barings Global Resources Fund - 
Class I GBP Acc (GBP terms)

Barings Global Resources 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 

Performance data (continued)



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

Société Générale Luxembourg
11, avenue Emile Reuter 

 
Operational Centre: 

 

 

Special risks resulting from tax publication requirements in Germany 



Barings Global Umbrella Fund 
Barings Developed and Emerging Markets High Yield Bond Fund 

Appendix 3 – Additional information Hong Kong code (Unaudited)

Highest issue and lowest redemption prices

Highest issue price during the year*

31 April 30 April 30 April 30 April 30 April
2026** 2025 2024 2023 2022

Class A CHF Hedged Acc

Class A GBP Hedged Inc

Class I GBP Hedged Inc

Highest issue price during the year* (continued)

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

Class A CHF Hedged Acc

Class A GBP Hedged Inc

Class I GBP Hedged Inc

 



Barings Global Umbrella Fund 
Barings Developed and Emerging Markets High Yield Bond Fund 

Appendix 3 – Additional information Hong Kong code (Unaudited) (continued)

Lowest redemption price during the year*

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

Class A CHF Hedged Acc

Class A GBP Hedged Inc

Class I GBP Hedged Inc

Lowest redemption price during the year* (continued)

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

Class A CHF Hedged Acc

Class A GBP Hedged Inc

Class I GBP Hedged Inc

 

Highest issue and lowest redemption prices (continued)



Barings Global Umbrella Fund 
Barings Developed and Emerging Markets High Yield Bond Fund 

Appendix 3 – Additional information Hong Kong code (Unaudited) (continued)

Statement of movements in portfolio holdings
30 April 30 April 30 April 30 April

2026 2025 2024 2023
% of NAV*** % of NAV*** % of NAV*** % of NAV***

Canadian dollar – – – –
Euro – – – –
Pound sterling – – – –
Swiss franc – – – –

– – – –
Investment Funds – – – –
Open forwards – – – –

– – – –
Bank overdraft – – – –
Other net assets – – – –
Total net assets – – – –
 

 



Barings Global Umbrella Fund 
Barings Eastern Europe (SP) Fund

Appendix 3 – Additional information Hong Kong code (Unaudited)

Highest issue and lowest redemption prices

Highest issue price during the year*

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

Class A GBP Inc

Class I GBP Acc
Class I GBP Inc

Highest issue price during the year* (continued)

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

Class A GBP Inc

Class I GBP Acc
Class I GBP Inc

 



Barings Global Umbrella Fund 
Barings Eastern Europe (SP) Fund

Appendix 3 – Additional information Hong Kong code (Unaudited) (continued)

Highest issue and lowest redemption prices (continued)

Lowest redemption price during the year*

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

Class A GBP Inc

Class I GBP Acc
Class I GBP Inc

Lowest redemption price during the year* (continued)

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

Class A GBP Inc

Class I GBP Acc
Class I GBP Inc

 

 



Barings Global Umbrella Fund 
Barings Eastern Europe (SP) Fund

Appendix 3 – Additional information Hong Kong code (Unaudited) (continued)

Statement of movements in portfolio holdings
30 April 30 April 30 April 30 April

2026 2025 2024 2023
% of NAV*** % of NAV*** % of NAV*** % of NAV***

Czech Republic – – –
Greece – – –

– – –
Poland – – –
Saudi Arabia – – –
South Africa – – –
Spain – – –

– – –
– – –

– – – 95.79
– – –

Other net assets – – –
Total net assets – – – 100.00

 



Barings Global Umbrella Fund 
Barings Global Leaders Fund

Appendix 3 – Additional information Hong Kong code (Unaudited)

Highest issue and lowest redemption prices

Highest issue price during year*

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

Class A GBP Inc

Highest issue price during the year* (continued)
30 April 30 April 30 April 30 April 30 April

2021 2020 2019 2018 2017

Class A GBP Inc

Lowest redemption price during the year*

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

Class A GBP Inc

Lowest redemption price during the year* (continued)
30 April 30 April 30 April 30 April 30 April

2021 2020 2019 2018 2017

Class A GBP Inc

 



Barings Global Umbrella Fund 
Barings Global Leaders Fund

Appendix 3 – Additional information Hong Kong code (Unaudited) (continued)

Statement of movements in portfolio holdings
31 April 30 April 30 April 30 April

2026 2025 2024 2023
% of NAV** % of NAV** % of NAV** % of NAV**

Basic Materials – – –
Communication Services

Consumer Staples
– – –
– – –

Financials
Health Care
Industrials

Materials
– – –

98.30 100.16 98.47 94.19

Total net assets 100.00 100.00 100.00 100.00

 

 
Portfolio information

Top Ten Holdings % of Net Assets

Microsoft

Alphabet Class A

Meta Platforms

Chevron

Alibaba Group Holding ADR



Barings Global Umbrella Fund 
Barings Global Resources Fund

Appendix 3 – Additional information Hong Kong code (Unaudited)

Highest issue and lowest redemption prices

Highest issue price during the year*

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

Class A GBP Inc

Class I GBP Acc

Highest issue price during the year* (continued)
30 April 30 April 30 April 30 April 30 April

2021 2020 2019 2018 2017

Class A GBP Inc

Class I GBP Acc

Lowest issue price during the year*

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

Class A GBP Inc

Class I GBP Acc

Lowest issue price during the year* (continued)
30 April 30 April 30 April 30 April 30 April

2021 2020 2019 2018 2017

Class A GBP Inc

Class I GBP Acc



Barings Global Umbrella Fund 
Barings Global Resources Fund

Appendix 3 – Additional information Hong Kong code (Unaudited) (continued)

Statement of movements in portfolio holdings
31 April 30 April 30 April 30 April

2026 2025 2024 2023
% of NAV** % of NAV** % of NAV** % of NAV**

Investment Funds – –
Consumer Staples –

Industrials – –
Materials
Real Estate – – –

100.31 100.14 98.89 97.14
–

Other net liabilities
Total net assets 100.00 100.00 100.00 100.00

 
Portfolio information

Top Ten Holdings % of Net Assets

Chevron

Exxon Mobil Corp Com

ConocoPhillips

Newmont

EOG Resources

Wheaton Precious Metals

Nutrien Ltd

Williams Cos

CRH



Barings Global Umbrella Fund 
Barings Developed and Emerging Markets High Yield Bond Fund

(Unaudited)

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Barings Global Umbrella Fund 
Barings Eastern Europe (SP) Fund

(Unaudited) (continued)

Purchases
Cost 

US$'000
Nil

Sales
Proceeds 

US$'000

                                                                                                                                                                                                                                                                    



Barings Global Umbrella Fund 
Barings Global Leaders Fund

(Unaudited) (continued)

Purchases
Cost 

US$'000

Intuit
Meta Platforms
Alibaba Group Holding
Nestle

Chevron

Naspers

General Electric

Safran 919

Hitachi

Genus

Samsung Electronics Ord

Resonac Holdings
Banco Santander SA

591
HDFC Bank ADR

Gruppe

AON
Nintendo
Novo Nordisk
Wienerberger
Coca-Cola Icecek AS

Sales
Proceeds 

US$'000
Shell

CRH

Axon Enterprise

Wienerberger

Wheaton Precious Metals

AstraZeneca

Nestle
Intuit

Apple
1,111

Block
BP

Alphabet Class A
Pandora

Schneider Electric

Microsoft
ASML
AON

Resonac Holdings

                                                                                                                                                                                                                                                                    



Barings Global Umbrella Fund 
Barings Global Resources Fund

(Unaudited) (continued)

Purchases
Cost 

US$'000

Nutrien Ltd
Freeport-McMoRan
Williams Cos
BP
Barrick Mining

Dow
Newmont

Anglo American
Darling Ingredients
Impala Platinum Holdings
Cameco
CF Industries Holdings

Neste

ConocoPhillips

EOG Resources

Sales
Proceeds 

US$'000

Enbridge
Pan American Silver Corp
Lundin Mining
BP
CF Industries Holdings
Wheaton Precious Metals

Shell

Nucor
Freeport-McMoRan
Ecolab

Corteva
Newmont

Schlumberger
AngloGold Ashanti ADR
Linde PLC
Sherwin-Williams
BHP Group

Nutrien Ltd

Petroleo Brasileiro

                                                                                                                                                                                                                                                                    



Barings Global Umbrella Fund
Appendix 5 – Disclosure of Remuneration (Unaudited)

(v) when providing individual portfolio management services to institutional clients, the Manager must also ensure that its 

Remuneration Committee

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

a) Senior management 

b) Control Functions

c) Risk takers



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

Remuneration Disclosure

Number of Total remuneration 
remuneration 

Total variable 
remuneration***

relation to the Funds*

9

Management 

the Manager**

5

remuneration 

remuneration bracket 
as risk takers 

Notes:



Barings Global Umbrella Fund 

   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 Leaders Fund     Legal entity identifier: 213800GCRHX48HAOCR58

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 84.69%. 

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 positive or improving ESG characteristics was 84.69%, which was 34.69% above the 
minimum threshold.
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   Appendix 6 – Sustainability Related Disclosures (Unaudited)

9  

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 

89.12% 91.44% 94.41%* 

*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)

9  

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

What were the top investments of this financial product?*

Largest investments Sector % Assets Country
NVIDIA Information Technology 7.37% United States of America
Taiwan Semiconductor Manufacturing Information Technology 6.65% Taiwan
Microsoft Information Technology 5.71% United States of America
Amazon.com Consumer Discretionary 5.53% United States of America
Alphabet Class A Communication Services 5.41% United States of America
Meta Platforms Communication Services 3.59% United States of America
Visa Financials 3.44% United States of America
Coterra Energy Inc Energy 2.62% United States of America
Chevron Energy 2.36% United States of America
Alibaba Group Holding ADR Consumer Discretionary 2.34% China
Nestle Consumer Staples 2.30% Switzerland
AON Financials 2.16% United States of America
Raiffeisen Bank International Financials 2.09% Austria
Hong Kong Exchanges & Clearing Financials 2.00% Hong Kong
Rolls-Royce Holdings Industrials 1.95% United Kingdom

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

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)

9  

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?

Sector % of Investments 
Information Technology 26.07%
Financials 16.07%
Consumer Discretionary 13.14%
Industrials 11.58%
Communication Services 10.76%
Energy 5.93%
Health Care 3.86%
Materials 3.74%
Consumer Staples 3.29%
Utilities 1.73%
Basic Materials 1.48%
Consumer, Cyclical 1.45%
Consumer, Non-cyclical 0.90%

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?

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, have no minimum environmental or social 
safeguards, nor are qualified as sustainable investments. 

Investments

#1 Aligned with E/S 
characteristics

84.69%

#2 Other
15.31%

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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   Appendix 6 – Sustainability Related Disclosures (Unaudited)

9

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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9  

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? 

What actions have been taken to meet the environmental and/or social characteristics during 
the reference period? 

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" comprise of issuers which do not exhibit positive or 
improving E and / or S characteristics but are 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 focusses on the creditworthiness of these parties, which can be 
impacted by ESG risks.

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. 
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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. 

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 
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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 Resources Fund     Legal entity identifier: 213800XGHV4NO32IAJ46

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 74.12%. 

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 74.12%, which was 24.12% above the minimum threshold.



 Barings Global Umbrella Fund 

   Appendix 6 – Sustainability Related Disclosures (Unaudited)

9  

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 

73.81% 70.53% 82.16%* 

*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.



 Barings Global Umbrella Fund 

   Appendix 6 – Sustainability Related Disclosures (Unaudited)

9  

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

What were the top investments of this financial product?*

Largest investments Sector % Assets Country
Chevron Energy 5.62% United States of America
TotalEnergies Energy 4.92% France
Exxon Mobil Corp Com Energy 4.90% United States of America
ConocoPhillips Energy 4.55% United States of America
Newmont Materials 3.51% United States of America
EOG Resources Energy 3.39% United States of America
Wheaton Precious Metals Materials 3.22% Canada
Nutrien Ltd Materials 3.18% Canada
Williams Cos Energy 3.13% United States of America
CRH Materials 3.12% United States of America
BP Energy 3.06% United Kingdom
Coterra Energy Inc Energy 2.92% United States of America
Shell Energy 2.89% United Kingdom
Suncor Energy Energy 2.74% Canada
Valero Energy Energy 2.70% United States of America

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

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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What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?

Sector % of Investments 
Energy 51.71%
Materials 44.57%
Consumer Staples 2.21%
Investment Funds 0.87%
Industrials 0.64%

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?

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

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

74.12%

#2 Other
25.88%

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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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?

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? 

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. 

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. 

Not applicable. 

Not applicable. 

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Other investments

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Other investments

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

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?

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

The investments included under "Other" comprise of issuers which do not exhibit positive or 
improving E and / or S characteristics but are 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 focusses on the creditworthiness of these parties, which can be 
impacted by ESG risks. 

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. 
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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?

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 

- Barings Global Leaders Fund  
- Barings Global Resources Fund
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