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

Report on the audit of the financial statements 

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

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

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

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

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

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

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

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

Independence 

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

Our audit approach 
Overview 

Audit scope 

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

Key audit matters 

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

 



Materiality 

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

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

The scope of our audit 

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

Key audit matters 

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

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

Key audit matter How our audit addressed the key audit matter 

Valuation of financial assets and financial liabilities at fair 
value through profit or loss 

  

As detailed in note 2(c) - “Significant accounting policies – 
Financial assets and financial liabilities at fair value through 
profit or loss” and note 9 - “Fair value hierarchy” of the financial 
statements, the financial assets and financial liabilities 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. We 
tested the valuation of the options by engaging 
our internal valuation experts. 

 
As a result of the procedures performed, we 
concluded that the valuation of the investments 
are reasonably stated.  

Existence of financial assets and financial liabilities at fair 
value through profit or loss 

  

As detailed in note 2(c) - “Significant accounting policies – 
Financial assets and financial liabilities at fair value through 
profit or loss” and note 9 - “Fair value hierarchy” of the financial 
statements, the financial assets and financial liabilities at fair 
value through profit or loss (the “investments”) make up a 
significant part of the Statement of Financial Position. 

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

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

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

 



How we tailored the audit scope 

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

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

Materiality 

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

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

Overall materiality and 
how we determined it 

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

Rationale for benchmark 
applied 

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

 

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

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

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

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

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

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

• Considering post year end capital activity as recorded in the underlying accounting records; 



• Making enquiries of management with respect to any planned significant redemptions of which they have 
been informed of; 

• Considering the liquidity risk management techniques which are available to the funds. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the ability of the funds to continue 
as a going concern for a period of at least twelve months from the date on which the financial statements are 
authorised for issue. 

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

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

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

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

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

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

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

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

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

Auditors’ responsibilities for the audit of the financial statements 

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 



irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 
including fraud, is detailed below. 

Based on our understanding of the trust and industry, we identified that the principal risks of non-compliance 
with laws and regulations related to Unit Trust Act, 1990, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws and 
regulations that have a direct impact on the preparation of the financial statements such as the European 
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as 
amended). We evaluated management’s incentives and opportunities for fraudulent manipulation of the 
financial statements (including the risk of override of controls) and determined that the principal risks were 
related to the risk of management override of controls. Audit procedures performed by the engagement team 
included: 

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

with applicable laws and regulations. 

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 International Umbrella Fund
Statement of Financial Position

As at 30 April 2026

Barings ASEAN 
Frontiers Fund 

30 April 2026

Barings Asia 
Growth Fund 
30 April 2026

Barings Australia 
Fund 

30 April 2026
Assets Notes US$ US$ US$

      
Cash and cash equivalents       
Securities sold receivable       
Receivable for units sold       
Interest receivable      –   
Dividends receivable        –
Other assets      –    –
Total assets    324,429,641    124,741,615    59,789,006

Liabilities
     –    –
      
      
     –    –

Accrued capital gains tax    –      –
      

Total liabilities (excluding net assets attributable 
to holders of redeemable participating units)    (3,209,248)    (958,606)    (191,628)

Net assets attributable to holders of redeemable  
participating units    321,220,393    123,783,009    59,597,378



Barings International Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2026

Barings Europa 
Fund 

30 April 2026

Barings Hong 
Kong China Fund 

30 April 2026

Barings Global 
Bond Fund 

30 April 2026
Assets Notes US$ US$ US$

      
Cash and cash equivalents       
Margin cash and cash collateral    –    –   
Securities sold receivable    –      –
Receivable for units sold       
Interest receivable       
Dividends receivable        –
Other assets    –      –
Total assets    19,007,834    1,315,833,746    47,863,864

Liabilities
   –     
   –    –   
      
      
       –
      

Total liabilities (excluding net assets attributable 
to holders of redeemable participating units)    (277,333)    (6,749,200)    (719,218)

Net assets attributable to holders of redeemable  
participating units    18,730,501    1,309,084,546    47,144,646



Barings International Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2026

Barings Global 
Balanced Fund 

30 April 2026

Barings Europe 
Select Fund 

30 April 2026

Barings German 
Growth Fund 
30 April 2026

Assets Notes US$ € €
      

Cash and cash equivalents       
Margin cash and cash collateral      –    –
Securities sold receivable    –    –   
Receivable for units sold      –   
Interest receivable       
Dividends receivable       
Total assets    53,346,904    34,039,653    29,109,072

Liabilities
     –    –
     –    –
      
      
      

Total liabilities (excluding net assets attributable 
to holders of redeemable participating units)    (624,258)    (100,894)    (72,062)

Net assets attributable to holders of redeemable  
participating units    52,722,646    33,938,759    29,037,010



Barings International Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2026

Barings Global 
Equity Allocation 

Fund 
30 April 2026

Barings Eastern 
Europe Fund 
30 April 2026

Assets Notes US$ US$
    

Cash and cash equivalents     
Securities sold receivable      –
Receivable for units sold    –   
Interest receivable     
Dividends receivable      –
Other assets    –   
Total assets    49,389,208    438,539,725

Liabilities
     –
     –
    
    

Accrued capital gains tax      –
   –   

Total liabilities (excluding net assets attributable 
to holders of redeemable participating units)    (80,671)    (1,262,349)

Net assets attributable to holders of redeemable  
participating units    49,308,537    437,277,376

 



Barings International Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2025

Barings ASEAN 
Frontiers Fund 

30 April 2025

Barings Asia 
Growth Fund 
30 April 2025

Barings Australia 
Fund 

30 April 2025
Assets Notes US$ US$ US$

      
Cash and cash equivalents       
Securities sold receivable      –    –
Receivable for units sold       
Interest receivable       
Dividends receivable        –
Other assets      –    –
Total assets    323,063,227    88,165,232    58,724,579

Liabilities
       –
      
      
     –    –

Accrued capital gains tax    –      –
      

Total liabilities (excluding net assets attributable 
to holders of redeemable participating units)    (2,408,752)    (789,057)    (178,005)

Net assets attributable to holders of redeemable  
participating units    320,654,475    87,376,175    58,546,574



Barings International Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2025

Barings Europa 
Fund 

30 April 2025

Barings Hong 
Kong China Fund 

30 April 2025

Barings Global 
Bond Fund 

30 April 2025
Assets Notes US$ US$ US$

      
Cash and cash equivalents       
Margin cash and cash collateral    –    –   
Receivable for units sold       
Interest receivable       
Dividends receivable        –
Other assets    –      –
Total assets    18,932,266    1,187,070,270    82,928,690

Liabilities
   –     
   –    –   
      
      
   –    –   
      

Total liabilities (excluding net assets attributable 
to holders of redeemable participating units)    (31,270)    (3,584,075)    (4,848,814)

Net assets attributable to holders of redeemable  
participating units    18,900,996    1,183,486,195    78,079,876



Barings International Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2025

Barings Global 
Balanced Fund 

30 April 2025

Barings Global 
Technology 

Equity Fund* 
30 April 2025

Barings Europe 
Select Fund 

30 April 2025
Assets Notes US$ US$ €

     –   
Cash and cash equivalents       
Margin cash      –    –
Securities sold receivable    –    –   
Receivable for units sold      –   
Interest receivable      –   
Dividends receivable      –   
Total assets    56,292,223    5,294    42,093,297

Liabilities
     –    –
     –   
      
   –    –   
     –   

Total liabilities (excluding net assets attributable 
to holders of redeemable participating units)    (796,649)    (5,294)    (196,174)

Net assets attributable to holders of redeemable  
participating units    55,495,574    –    41,897,123



Barings International Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2025

Barings German 
Growth Fund 
30 April 2025

Barings Global 
Dividend 

Champions 
Fund* 

30 April 2025

Barings China 
A-Share Fund* 

30 April 2025
Assets Notes € US$ US$

     –    –
Cash and cash equivalents       
Receivable for units sold      –    –
Interest receivable    191    –    –
Total assets    27,361,429    187,151    4,553

Liabilities
     –    –
      
       –

Total liabilities (excluding net assets attributable 
to holders of redeemable participating units)    (43,003)    (187,151)    (4,553)

Net assets attributable to holders of redeemable  
participating units    27,318,426    –    –



Barings International Umbrella Fund
Statement of Financial Position (continued)

As at 30 April 2025

Barings Global 
Equity Allocation 

Fund 
30 April 2025

Barings Eastern 
Europe Fund 
30 April 2025

Assets Notes US$ US$
    

Cash and cash equivalents     
Margin cash      –
Securities sold receivable      –
Receivable for units sold    –   
Interest receivable     
Dividends receivable     
Other assets    –   
Total assets    36,814,351    339,514,262

Liabilities
     –
    
    
   –   

Total liabilities (excluding net assets attributable 
to holders of redeemable participating units)    (117,506)    (786,127)

Net assets attributable to holders of redeemable  
participating units    36,696,845    338,728,135



Barings International Umbrella Fund
Statement of Comprehensive Income

Barings ASEAN 
Frontiers Fund 

30 April 2026

Barings Asia 
Growth Fund 
30 April 2026

Barings Australia 
Fund 

30 April 2026
Notes US$ US$ US$

Income
      

Dividend income       

      
Total income    69,635,753    52,438,764    10,080,354

Expenses
Management fees       
Operating fees       
General expenses       
Total operating expenses    (5,025,068)    (1,796,700)    (945,792)

   64,610,685    50,642,064    9,134,562

Finance costs
Distributions       

      
   (4,399,135)    (536,357)    (512,731)

Increase in net assets attributable to holders of 
redeemable participating units before taxation    60,211,550    50,105,707    8,621,831

Taxation
Withholding tax on dividends and other investment income       
Capital gains tax    –      –
Total taxation    (1,328,951)    (221,328)    (544,931)

Increase in net assets attributable to holders of 
redeemable participating units    58,882,599    49,884,379    8,076,900

/



Barings International Umbrella Fund
Statement of Comprehensive Income (continued)

Barings Europa 
Fund 

30 April 2026

Barings Hong 
Kong China Fund 

30 April 2026

Barings Global 
Bond Fund 

30 April 2026
Notes US$ US$ US$

Income
      

Interest income    –    –   
Dividend income        –

      
Total income    2,750,897    278,070,191    4,687,544

Expenses
Management fees       
Operating fees       
General expenses       
Total operating expenses    (322,514)    (21,615,049)    (586,657)

   2,428,383    256,455,142    4,100,887

Finance costs
Distributions       

      
   (114,551)    (11,385,935)    (1,126,512)

Increase in net assets attributable to holders of 
redeemable participating units before taxation    2,313,832    245,069,207    2,974,375

Taxation
Withholding tax on dividends and other investment income       
Total taxation    (47,098)    (1,800,884)    15,345

Increase in net assets attributable to holders of 
redeemable participating units    2,266,734    243,268,323    2,989,720



Barings International Umbrella Fund
Statement of Comprehensive Income (continued)

Barings Global 
Balanced Fund 

30 April 2026

Barings Europe 
Select Fund 

30 April 2026

Barings German 
Growth Fund 
30 April 2026

Notes US$ € €
Income

      
Interest income      –    –
Dividend income       

      
Total income    12,840,614    5,362,965    2,451,483

Expenses
Management fees       
Operating fees       
General expenses       
Total operating expenses    (810,409)    (531,747)    (456,927)

   12,030,205    4,831,218    1,994,556

Finance costs
Distributions       

      
   (42,038)    (397,646)    (4,084)

Increase in net assets attributable to holders of 
redeemable participating units before taxation    11,988,167    4,433,572    1,990,472

Taxation
Withholding tax on dividends and other investment income       
Total taxation    (62,714)    (56,107)    (185,820)

Increase in net assets attributable to holders of 
redeemable participating units    11,925,453    4,377,465    1,804,652



Barings International Umbrella Fund
Statement of Comprehensive Income (continued)

Barings Global 
Equity Allocation 

Fund 
30 April 2026

Barings Eastern 
Europe Fund 
30 April 2026

Notes US$ US$
Income

    
Interest income      –
Dividend income     

    
Total income    12,894,885    147,824,420

Expenses
Management fees     
Operating fees     
General expenses     
Total operating expenses    (112,880)    (7,838,036)

   12,782,005    139,986,384

Finance costs
Distributions    –   

    
   (2,801)    (3,550,733)

Increase in net assets attributable to holders of redeemable participating 
units before taxation    12,779,204    136,435,651

Taxation
Withholding tax on dividends and other investment income     
Capital gains tax      –
Total taxation    (167,512)    (2,042,243)

Increase in net assets attributable to holders of redeemable participating 
units    12,611,692    134,393,408



Barings International Umbrella Fund
Statement of Comprehensive Income (continued)

Barings ASEAN 
Frontiers Fund 

30 April 2025

Barings Asia 
Growth Fund 
30 April 2025

Barings Australia 
Fund 

30 April 2025
Notes US$ US$ US$

Income
      

Dividend income       

      
Total income    32,227,161    9,336,870    1,890,685

Expenses
Management fees       
Operating fees       
General expenses       
Total operating expenses    (5,168,256)    (1,561,416)    (1,023,926)

   27,058,905    7,775,454    866,759

Finance costs
Distributions       

      
   (2,802,891)    (66,932)    (761,343)

Increase in net assets attributable to holders of 
redeemable participating units before taxation    24,256,014    7,708,522    105,416

Taxation
Withholding tax on dividends and other investment income       
Capital gains tax    –      –
Total taxation    (1,357,252)    (617,144)    (576,141)

Increase/(decrease) in net assets attributable to holders 
of redeemable participating units    22,898,762    7,091,378    (470,725)



Barings International Umbrella Fund
Statement of Comprehensive Income (continued)

Barings Europa 
Fund 

30 April 2025

Barings Hong 
Kong China Fund 

30 April 2025

Barings Global 
Bond Fund 

30 April 2025
Notes US$ US$ US$

Income
      

Interest income    –    –   
Dividend income        –

      
Total income    1,340,825    174,749,032    7,291,213

Expenses
Management fees       
Operating fees       
General expenses       
Total operating expenses    (340,514)    (18,399,893)    (645,967)

   1,000,311    156,349,139    6,645,246

Finance costs
Distributions       

      
   (233,985)    (5,998,313)    (1,582,851)

Increase in net assets attributable to holders of 
redeemable participating units before taxation    766,326    150,350,826    5,062,395

Taxation
Withholding tax on dividends and other investment income       
Total taxation    (51,588)    (2,548,765)    6,386

Increase in net assets attributable to holders of 
redeemable participating units    714,738    147,802,061    5,068,781



Barings International Umbrella Fund
Statement of Comprehensive Income (continued)

Barings Global 
Balanced Fund 

30 April 2025

Barings Global 
Technology 

Equity Fund* 
30 April 2025

Barings Europe 
Select Fund 

30 April 2025
Notes US$ US$ €

Income
      

Interest income      –    –
Dividend income       

      
Total income    4,273,522    168,016    1,148,871

Expenses
Management fees       
Operating fees       
General expenses       
Total operating expenses    (853,413)    (19,128)    (610,540)

   3,420,109    148,888    538,331

Finance costs
Distributions      –   

      
   (34,149)    (2)    (430,239)

Increase in net assets attributable to holders of 
redeemable participating units before taxation    3,385,960    148,886    108,092

Taxation
Withholding tax on dividends and other investment income       
Total taxation    (48,357)    (29)    (152,958)

Increase/(decrease) in net assets attributable to holders 
of redeemable participating units    3,337,603    148,857    (44,866)

 



Barings International Umbrella Fund
Statement of Comprehensive Income (continued)

Barings German 
Growth Fund 
30 April 2025

Barings Global 
Dividend 

Champions 
Fund* 

30 April 2025

Barings China 
A-Share Fund* 

30 April 2025
Notes € US$ US$

Income
      

Dividend income        –

      
Total income    5,322,259    165,452    88,304

Expenses
Management fees       
Operating fees       
General expenses       
Total operating expenses    (373,122)    (51,534)    (4,992)

   4,949,137    113,918    83,312

Finance costs
Distributions       

      
   (17,723)    (306)    (20,945)

Increase in net assets attributable to holders of 
redeemable participating units before taxation    4,931,414    113,612    62,367

Taxation
Withholding tax on dividends and other investment income        –
Total taxation    (137,199)    514    –

Increase in net assets attributable to holders of 
redeemable participating units    4,794,215    114,126    62,367

 



Barings International Umbrella Fund
Statement of Comprehensive Income (continued)

Barings Global 
Equity Allocation 

Fund 
30 April 2025

Barings Eastern 
Europe Fund 
30 April 2025

Notes US$ US$
Income

    
Interest income      –
Dividend income     

    
Total income    3,922,031    50,093,914

Expenses
Management fees     
Operating fees     
General expenses     
Total operating expenses    (104,978)    (6,088,583)

   3,817,053    44,005,331

Finance costs
Distributions    –   

    
   (3,232)    (988,774)

Increase in net assets attributable to holders of redeemable participating 
units before taxation    3,813,821    43,016,557

Taxation
Withholding tax on dividends and other investment income     
Capital gains tax      –
Total taxation    (138,560)    (1,385,909)

Increase in net assets attributable to holders of redeemable participating 
units    3,675,261    41,630,648



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

Barings ASEAN 
Frontiers Fund 

30 April 2026

Barings Asia 
Growth Fund 
30 April 2026

Barings Australia 
Fund 

30 April 2026
Notes US$ US$ US$

Net assets attributable to holders of redeemable 
      

Increase in net assets attributable to holders of redeemable 
participating units       

      
Redemption of redeemable participating units during the 

      
Income equalisation       
Net assets attributable to holders of redeemable 

   321,220,393    123,783,009    59,597,378



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

Barings Europa 
Fund 

30 April 2026

Barings Hong 
Kong China Fund 

30 April 2026

Barings Global 
Bond Fund 

30 April 2026
Notes US$ US$ US$

Net assets attributable to holders of redeemable 
      

Increase in net assets attributable to holders of redeemable 
participating units       

      
Redemption of redeemable participating units during the 

      
Income equalisation       
Net assets attributable to holders of redeemable 

   18,730,501    1,309,084,546    47,144,646



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

Barings Global 
Balanced Fund 

30 April 2026

Barings Europe 
Select Fund 

30 April 2026

Barings German 
Growth Fund 
30 April 2026

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

      
Increase in net assets attributable to holders of redeemable 
participating units       

      
Redemption of redeemable participating units during the 

      
Income equalisation       
Net assets attributable to holders of redeemable 

   52,722,646    33,938,759    29,037,010



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

Barings Global 
Equity Allocation 

Fund 
30 April 2026

Barings Eastern 
Europe Fund 
30 April 2026

Notes US$ US$
Net assets attributable to holders of redeemable participating units at the 

    
Increase in net assets attributable to holders of redeemable participating units     

   –   
   –   

Income equalisation    –   
Net assets attributable to holders of redeemable participating units at the 

   49,308,537    437,277,376



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

Barings ASEAN 
Frontiers Fund 

30 April 2025

Barings Asia 
Growth Fund 
30 April 2025

Barings Australia 
Fund 

30 April 2025
Notes US$ US$ US$

Net assets attributable to holders of redeemable 
      

redeemable participating units       

      
Redemption of redeemable participating units during the 

      
Income equalisation       
Net assets attributable to holders of redeemable 

   320,654,475    87,376,175    58,546,574



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

Barings Europa 
Fund 

30 April 2025

Barings Hong 
Kong China Fund 

30 April 2025

Barings Global 
Bond Fund 

30 April 2025
Notes US$ US$ US$

Net assets attributable to holders of redeemable 
      

Increase in net assets attributable to holders of redeemable 
participating units       

      
Redemption of redeemable participating units during the 

      
Income equalisation       
Net assets attributable to holders of redeemable 

   18,900,996    1,183,486,195    78,079,876



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

Barings Global 
Balanced Fund 

30 April 2025

Barings Global 
Technology 

Equity Fund* 
30 April 2025

Barings Europe 
Select Fund 

30 April 2025
Notes US$ US$ €

Net assets attributable to holders of redeemable 
      

redeemable participating units       

     –   
Redemption of redeemable participating units during the 

      
Income equalisation      –   
Net assets attributable to holders of redeemable 

   55,495,574    –    41,897,123



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

Barings German 
Growth Fund 
30 April 2025

Barings Global 
Dividend 

Champions 
Fund* 

30 April 2025

Barings China 
A-Share Fund* 

30 April 2025
Notes € US$ US$

Net assets attributable to holders of redeemable 
      

Increase in net assets attributable to holders of redeemable 
participating units       

     –    –
Redemption of redeemable participating units during the 

      
Income equalisation       
Net assets attributable to holders of redeemable 

   27,318,426    –    –



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

Barings Global 
Equity Allocation 

Fund 
30 April 2025

Barings Eastern 
Europe Fund 
30 April 2025

Notes US$ US$
Net assets attributable to holders of redeemable participating units at the 

    
Increase in net assets attributable to holders of redeemable participating units     

   –   
    

Income equalisation    –   
Net assets attributable to holders of redeemable participating units at the 

   36,696,845    338,728,135



Barings International Umbrella Fund

1. Basis of measurement

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

(a) Fair value measurement



Barings International Umbrella Fund
(continued)

Barings Europa 
Fund
US$

Adjustment to value investment at close of business prices
18,730,501

Barings German 
Growth Fund

€

Adjustment to value investment at close of business prices
29,037,010

Barings Global 
Equity Allocation 

Fund
US$

Adjustment to value investment at close of business prices
49,308,537

Barings Eastern 
Europe Fund

US$

Adjustment to value investment at close of business prices
338,728,135

(b) Foreign exchange transaction

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

(a) Fair value measurement 



Barings International Umbrella Fund
(continued)

are those that are managed and whose performance is evaluated on a fair value basis in accordance with the Funds’ documented 

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

Measurement

Fair value estimation

(b) Foreign exchange transaction 



Barings International Umbrella Fund
(continued)

Futures contracts

Options

recognized as a gain or loss and is presented in the Statement of Comprehensive Income within other net changes in fair value 

(d) Income 

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



Barings International Umbrella Fund
(continued)

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

(e) Expenses

(f) Receivables

(g) Payables

(h) Redeemable participating units

(d) Income  



Barings International Umbrella Fund
(continued)

(i) Margin Cash and Cash Collateral

(j) Transaction costs

(k) Distributions

Distributions in respect of Barings Global Bond Fund Class A RMB Hedged Inc units and Barings Global Balanced Fund Class A 

(l) Net income equalisation
Net income equalisation is accrued net income included in the price of units purchased and redeemed during the accounting 



Barings International Umbrella Fund
(continued)

(m) Withholding tax and capital gains tax

(n) Accrued capital gains tax

3. Cash and cash equivalents, margin cash and bank overdrafts

Fund Name 30 April 2026 30 April 2025
Barings ASEAN Frontiers Fund     
Barings Asia Growth Fund     
Barings Australia Fund     
Barings Europa Fund     
Barings Hong Kong China Fund     
Barings Global Bond Fund     
Barings Global Balanced Fund     
Barings Global   –   
Barings Europe Select Fund     
Barings German Growth Fund       
Barings Global Dividend    –   

   –   
 Allocation Fund     

Barings Eastern Europe Fund     

 



Barings International Umbrella Fund
(continued)

Barings Global Bond Fund
30 April 2026 30 April 2025

US$ US$
–

 –
–
–
–

 –
Total 530,000 2,311,000

30 April 2026 30 April 2025
US$ US$

–
–

Total (58,139) (360,000)

Barings Global Balanced Fund
30 April 2026 30 April 2025

US$ US$
–

–

Total 1,070,000 1,680,536

30 April 2026 30 April 2025
US$ US$

–
–

Total (191,700) –

Barings Global Equity Allocation Fund
30 April 2026 30 April 2025

US$ US$
–

Total – 122,959

30 April 2026 30 April 2025
US$ US$

–
Total (39,935) –

3. Cash and cash equivalents, margin cash and bank overdrafts 



Barings International Umbrella Fund
(continued)

4. Redeemable units

Financial year ended 30 April 2026

Barings ASEAN Frontiers Fund

Class A AUD 
Hedged Acc  
No. of Units

Class A CHF 
Hedged Acc  
No. of Units

Class A EUR 
Acc  

No. of Units

Class A EUR 
Inc  

No. of Units
        

Issued      –     
Redeemed         

   1,505    8,696    1,762    156,718

Class A GBP 
Inc  

No. of Units

Class A USD 
Acc  

No. of Units

Class A USD 
Inc  

No. of Units
      

Issued       
Redeemed       

   14,282    30,480    596,882

Class I CHF 
Hedged Acc  
No. of Units

Class I EUR 
Hedged Acc*  
No. of Units

Class I EUR 
Acc  

No. of Units

Class I GBP 
Acc  

No. of Units
     –     

Issued         
Redeemed      –     

   39,882    27,988    18,198    74,779

Class I USD 
Acc  

No. of Units

Class I USD 
Inc  

No. of Units
    

Issued      –
Redeemed      –

   128,841    10
 



Barings International Umbrella Fund
(continued)

Barings Asia Growth Fund

Class A EUR 
Acc  

No. of Units

Class A EUR 
Inc  

No. of Units

Class A GBP 
Inc  

No. of Units

Class A USD 
Acc  

No. of Units
        

Issued          –
Redeemed          –

   18,372    96,319    13,402    68

Class A USD 
Inc  

No. of Units

Class I EUR 
Acc  

No. of Units

Class I EUR 
Hedged Inc  
No. of Units

Class I GBP 
Acc  

No. of Units
        

Issued        –   
Redeemed        –   

   494,837    5,037    13    6,969

Class I USD 
Acc  

No. of Units
  

Issued   
Redeemed   

   46,374
 

Barings Australia Fund

Class A AUD 
Inc  

No. of Units

Class A EUR 
Inc  

No. of Units

Class A GBP 
Inc  

No. of Units

Class A USD 
Inc  

No. of Units
        

Issued         
Redeemed         

   9,864    24,476    2,543    279,891

Class I GBP 
Acc  

No. of Units

Class I USD 
Acc  

No. of Units
    

Issued      –
Redeemed      –

   50,042    82

4. Redeemable units 

Financial year ended 30 April 2026 



Barings International Umbrella Fund
(continued)

Barings Europa Fund

Class A EUR 
Inc  

No. of Units

Class A USD 
Inc  

No. of Units

Class C EUR 
Inc  

No. of Units

Class C USD 
Inc  

No. of Units
        

Issued        –    –
Redeemed          –

   63,985    179,779    1,436    1,557

Barings Hong Kong China Fund

Class A EUR 
Inc  

No. of Units

Class A GBP 
Inc  

No. of Units

Class A HKD 
Inc  

No. of Units

Class A RMB 
Hedged Acc  
No. of Units

        
Issued          –
Redeemed          –

   132,473    4,993    7,420    10

Class A USD 
Acc  

No. of Units

Class A USD 
Inc  

No. of Units

Class C EUR 
Inc  

No. of Units

Class C USD 
Inc  

No. of Units
        

Issued        –    –
Redeemed        –   

   34,990    694,366    31    278

Class I GBP 
Acc  

No. of Units

Class I GBP 
Inc  

No. of Units

Class I USD 
Acc  

No. of Units
      

Issued      –   
Redeemed      –   

   79,732    10    5,085

Barings Global Bond Fund

Class A EUR 
Inc  

No. of Units

Class A GBP 
Inc  

No. of Units

Class A RMB 
Hedged Acc  
No. of Units

Class A RMB 
Hedged Inc  
No. of Units

        
Issued        –    1
Redeemed        –    –

   161,589    8,163    65    65

4. Redeemable units 

Financial year ended 30 April 2026 



Barings International Umbrella Fund
(continued)

Class A USD 
Inc  

No. of Units

Class F EUR 
Hedged Acc  
No. of Units

Class F GBP 
Hedged Acc  
No. of Units

Class F GBP 
Hedged Inc  
No. of Units

        
Issued        –    –
Redeemed        –    –

   1,985,996    10    8    8

Class F USD 
Acc  

No. of Units

Class F USD 
Inc  

No. of Units

Class F1 
EUR Hedged 

Acc*  
No. of Units

Class F1 
EUR Hedged 

Inc*  
No. of Units

       –    –
Issued    –    –     
Redeemed    –    –    –    –

   10    10    100    100

Class I GBP 
Inc  

No. of Units

Class I USD 
Acc  

No. of Units
    

Issued     
Redeemed     

   10,202    35,723

 

Barings Global Balanced Fund

Class A USD 
Acc  

No. of Units

Class A USD 
Inc  

No. of Units

Class I USD 
Acc  

No. of Units
      

Issued       
Redeemed       

   1,068,112    27,724    3,189

 

Barings Europe Select Fund

Class B EUR 
Acc  

No. of Units

Class B EUR 
Inc  

No. of Units

Class B GBP 
Inc  

No. of Units

Class I EUR 
Acc  

No. of Units
        

Issued          –
Redeemed          –

   142,287    242,277    30,741    8

4. Redeemable units 

Financial year ended 30 April 2026 

Barings Global Bond Fund 



Barings International Umbrella Fund
(continued)

Class I EUR 
Inc  

No. of Units

Class I GBP 
Inc  

No. of Units

Class I USD 
Acc  

No. of Units

Class J EUR 
Acc  

No. of Units
        

Issued    –      –   
Redeemed    –    –    –   

   8    206    10    1,491

Class J EUR 
Inc  

No. of Units

Class J GBP 
Inc  

No. of Units
    

Issued     
Redeemed     

   86,776    25,102

 

Barings German Growth Fund
1

Class A EUR 
Acc  

No. of Units

Class B EUR 
Acc  

No. of Units

Class B EUR 
Inc  

No. of Units

Class B GBP 
Acc  

No. of Units
        

Issued    9       
Redeemed    –       

   1,869    1,300,666    146,616    306,791

Class I EUR 
Acc  

No. of Units

Class I EUR 
Inc  

No. of Units

Class I USD 
Acc  

No. of Units

Class J EUR 
Acc  

No. of Units
        

Issued    –    –    –    –
Redeemed    –    –    –    –

   10    10    10    12,069

Class J GBP 
Acc  

No. of Units

Class J GBP 
Inc  

No. of Units
    

Issued     
Redeemed     

   15,079    4,128

 

4. Redeemable units 

Financial year ended 30 April 2026 

Barings Europe Select Fund 



Barings International Umbrella Fund
(continued)

Barings Global Equity Allocation Fund

Class I USD 
Acc  

No. of Units

Class X USD 
Acc  

No. of Units
    

Issued    –    –
Redeemed    –    –

   10    210,448

Barings Eastern Europe 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         

   1,329,182    12,620    333,899    4,528,000

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    56,252    17,766    8

Class I USD 
Inc  

No. of Units
  

Issued   
Redeemed   

   1,272

 

Financial year ended 30 April 2025

Barings ASEAN Frontiers Fund

Class A AUD 
Hedged Acc  
No. of Units

Class A CHF 
Hedged Acc  
No. of Units

Class A EUR 
Acc  

No. of Units

Class A EUR 
Inc  

No. of Units
        

Issued      –     
Redeemed         

   3,054    40,472    2,045    167,709

4. Redeemable units 

Financial year ended 30 April 2026 



Barings International Umbrella Fund
(continued)

Class A GBP 
Inc  

No. of Units

Class A RMB 
Hedged Acc*  
No. of Units

Class A USD 
Acc  

No. of Units

Class A USD 
Inc  

No. of Units
        

Issued      –     
Redeemed         

   15,930    –    37,776    675,994

Class I CHF 
Hedged Acc  
No. of Units

Class I EUR 
Acc  

No. of Units

Class I GBP 
Acc  

No. of Units

Class I USD 
Acc  

No. of Units
        

Issued         
Redeemed         

   15,125    17,834    103,940    196,728

Class I USD 
Inc  

No. of Units
  

Issued    –
Redeemed    –

   10

Barings Asia Growth Fund

Class A EUR 
Acc  

No. of Units

Class A EUR 
Inc  

No. of Units

Class A GBP 
Inc  

No. of Units

Class A USD 
Acc  

No. of Units
        

Issued          –
Redeemed          –

   15,787    105,573    17,058    68

Class A USD 
Inc  

No. of Units

Class I EUR 
Acc  

No. of Units

Class I EUR 
Hedged Inc  
No. of Units

Class I GBP 
Acc  

No. of Units
        

Issued        –   
Redeemed        –   

   554,975    6,237    13    6,527

4. Redeemable units 

Financial year ended 30 April 2025 

Barings ASEAN Frontiers Fund 



Barings International Umbrella Fund
(continued)

Class I USD 
Acc  

No. of Units
  

Issued   
Redeemed   

   54,980

 

Barings Australia Fund

Class A AUD 
Inc  

No. of Units

Class A EUR 
Inc  

No. of Units

Class A GBP 
Inc  

No. of Units

Class A USD 
Inc  

No. of Units
        

Issued         
Redeemed         

   11,938    27,121    2,068    310,570

Class I GBP 
Acc  

No. of Units

Class I USD 
Acc  

No. of Units
    

Issued      –
Redeemed      –

   59,227    82

 

Barings Europa Fund

Class A EUR 
Inc  

No. of Units

Class A USD 
Inc  

No. of Units

Class C EUR 
Inc  

No. of Units

Class C USD 
Inc  

No. of Units
        

Issued         
Redeemed        –   

   75,232    202,127    1,901    1,557

 

Barings Hong Kong China Fund

Class A EUR 
Inc  

No. of Units

Class A GBP 
Inc  

No. of Units

Class A HKD 
Inc  

No. of Units

Class A RMB 
Hedged Acc  
No. of Units

        
Issued          –
Redeemed          –

   145,417    4,803    7,067    10

4. Redeemable units 

Financial year ended 30 April 2025 

Barings Asia Growth Fund 



Barings International Umbrella Fund
(continued)

Class A USD 
Acc  

No. of Units

Class A USD 
Inc  

No. of Units

Class C EUR 
Inc  

No. of Units

Class C USD 
Inc  

No. of Units
        

Issued          –
Redeemed         

   46,230    770,148    31    319

Class I GBP 
Acc  

No. of Units

Class I GBP 
Inc  

No. of Units

Class I USD 
Acc  

No. of Units
      

Issued      –   
Redeemed      –   

   60,984    10    12,560

 

Barings Global Bond Fund

Class A EUR 
Inc  

No. of Units

Class A GBP 
Inc  

No. of Units

Class A RMB 
Hedged Acc  
No. of Units

Class A RMB 
Hedged Inc  
No. of Units

        
Issued        –    –
Redeemed        –    –

   165,787    9,076    65    64

Class A USD 
Inc  

No. of Units

Class F EUR 
Hedged Acc*  
No. of Units

Class F GBP 
Hedged Acc  
No. of Units

Class F GBP 
Hedged Inc  
No. of Units

     –     
Issued        –    –
Redeemed        –    –

   2,071,162    247,710    8    8

Class F USD 
Acc  

No. of Units

Class F USD 
Inc  

No. of Units

Class I GBP 
Inc  

No. of Units

Class I USD 
Acc  

No. of Units
        

Issued    –    –     
Redeemed    –    –     

   10    10    8,302    39,882

 

4. Redeemable units 

Financial year ended 30 April 2025 

Barings Hong Kong China Fund 



Barings International Umbrella Fund
(continued)

Barings Global Balanced Fund

Class A USD 
Acc  

No. of Units

Class A USD 
Inc  

No. of Units

Class I USD 
Acc  

No. of Units
      

Issued       
Redeemed       

   1,393,984    29,905    4,553

 

Barings Global Technology Equity Fund*

Class A USD 
Acc  

No. of Units

Class F1 
USD Acc  

No. of Units

Class I GBP 
Acc  

No. of Units

Class I USD 
Acc  

No. of Units
        

Issued    –    –    –    –
Redeemed         

   –    –    –    –

Barings Europe Select Fund

Class B EUR 
Acc  

No. of Units

Class B EUR 
Inc  

No. of Units

Class B GBP 
Inc  

No. of Units

Class I EUR 
Acc  

No. of Units
        

Issued          –
Redeemed          –

   180,670    271,596    34,700    8

Class I EUR 
Inc  

No. of Units

Class I GBP 
Inc  

No. of Units

Class I USD 
Acc  

No. of Units

Class J EUR 
Acc  

No. of Units
        

Issued    –      –   
Redeemed    –    –    –   

   8    202    10    19,211

Class J EUR 
Inc  

No. of Units

Class J GBP 
Inc  

No. of Units
    

Issued     
Redeemed     

   192,129    29,807

 

4. Redeemable units 

Financial year ended 30 April 2025 



Barings International Umbrella Fund
(continued)

Barings German Growth Fund
1

Class A EUR 
Acc*  

No. of Units

Class B EUR 
Acc  

No. of Units

Class B EUR 
Inc  

No. of Units

Class B GBP 
Acc  

No. of Units
   –       

Issued         
Redeemed    –       

   1,860    1,317,624    144,996    298,785

Class I EUR 
Acc**  

No. of Units

Class I EUR 
Inc**  

No. of Units

Class I USD 
Acc  

No. of Units

Class J EUR 
Acc  

No. of Units
   –    –     

Issued        –    –
Redeemed    –    –    –    –

   10    10    10    12,069

Class J GBP 
Acc  

No. of Units

Class J GBP 
Inc  

No. of Units
    

Issued     
Redeemed     

   13,800    4,317

Barings Global Dividend Champions Fund*

Class A USD 
Acc  

No. of Units

Class F GBP 
Acc  

No. of Units

Class F GBP 
Inc  

No. of Units

Class F USD 
Acc  

No. of Units
        

Issued    –    –    –    –
Redeemed         

   –    –    –    –

Class F USD 
Inc  

No. of Units

Class I GBP 
Acc  

No. of Units

Class I GBP 
Inc  

No. of Units

Class I USD 
Inc  

No. of Units
   11      11   

Issued    –    –    –    –
Redeemed         

   –    –    –    –

4. Redeemable units 

Financial year ended 30 April 2025 



Barings International Umbrella Fund
(continued)

Class X USD 
Acc  

No. of Units
  

Issued    –
Redeemed   

   –

Barings China A-Share Fund*

Class A USD 
Acc  

No. of Units

Class F EUR 
Acc  

No. of Units

Class F GBP 
Acc  

No. of Units

Class F HKD 
Acc  

No. of Units
     –      –

Issued    –    –    –    –
Redeemed      –      –

   –    –    –    –

Class F USD 
Acc  

No. of Units

Class I GBP 
Acc  

No. of Units

Class X GBP 
Inc  

No. of Units

Class X USD 
Acc  

No. of Units
        

Issued    –    –    –    –
Redeemed         

   –    –    –    –

Barings Global Equity Allocation Fund

Class I USD 
Acc  

No. of Units

Class X USD 
Acc  

No. of Units
    

Issued    –    –
Redeemed    –   

   10    210,448

Barings Eastern Europe 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         

   1,412,349    11,295    415,603    4,941,084

4. Redeemable units 

Financial year ended 30 April 2025 

Barings Global Dividend Champions Fund* 



Barings International 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    41,958    17,050    8

Class I USD 
Inc  

No. of Units
  

Issued   
Redeemed   

   1,999

 

5. Distributions

 
Distribution 

frequency
Distributed 

amount paid*
Income 

equalisation**

€ €

£ £

US$ US$

  
US$ US$

Total distributions for the Barings ASEAN Frontiers Fund (4,384,637) (218,544)

US$ US$

€ €

£ £

US$ US$
Total distributions for the Barings Asia Growth Fund (534,140) (26,393)

4. Redeemable units 

Financial year ended 30 April 2025 

Barings Eastern Europe Fund 



Barings International Umbrella Fund
(continued)

Distribution 
frequency

Distributed 
amount paid*

Income 
equalisation**

AU$ AU$

€ €

£ £

US$ US$

US$ US$
Total distributions for the Barings Australia Fund (507,410) (34,407)

€ €
  

US$ US$
  

US$ US$
Total distributions for the Barings Europa Fund (112,828) (22,246)

€ €

£ £

  
HK$ HK$

US$ US$

US$ US$
Total distributions for the Barings Hong Kong China Fund (11,373,608) (616,059)

€ €

£ £

CNH CNH

US$ US$

US$ US$
Total distributions for the Barings Global Bond Fund (1,107,687) (16,997)

5. Distributions 



Barings International Umbrella Fund
(continued)

Distribution 
frequency

Distributed 
amount paid*

Income 
equalisation**

US$ US$

US$ US$
Total distributions for the Barings Global Balanced Fund (27,362) (130)

€ €

  

£ £

€ €
Total distributions for Barings Europe Select Fund  (393,864) (1,450)

€ €

£ £

€ €
Total distributions for Barings German Growth Fund  (3,601) 137

€ €

£ £

US$ US$

US$ US$
Total distributions for Barings Eastern Europe Fund  (3,517,821) (426,749)

5. Distributions 



Barings International Umbrella Fund
(continued)

Comparative 30 April 2025
Distribution 

frequency
Distributed 

amount paid*
Income 

equalisation**

€ €

£ £

US$ US$

US$ US$
Total distributions for the Barings ASEAN Frontiers Fund (2,795,032) (248,706)

US$ US$

€ €

£

US$ US$
Total distributions for the Barings Asia Growth Fund (65,965) (54,872)

AU$ AU$

€ €

£ £

US$ US$

US$ US$
Total distributions for the Barings Australia Fund (747,628) (10,095)

€ €

  
US$ US$

1
US$ US$

Total distributions for the Barings Europa Fund (231,183) (12,860)

5. Distributions 



Barings International Umbrella Fund
(continued)

Distribution 
frequency

Distributed 
amount paid*

Income 
equalisation**

€ €

£ £

HK$ HK$

US$ US$

US$ US$
Total distributions for the Barings Hong Kong China Fund (5,976,233) (574,851)

€ €

£ £

CNH CNH

US$ US$

US$ US$
Total distributions for the Barings Global Bond Fund (1,571,545) (57,722)

US$ US$

US$ US$
Total distributions for the Barings Global Balanced Fund (28,292) (130)

€ €

£ £

1

€ €
Total distributions for Barings Europe Select Fund  (428,650) (5,847)

€ €

£ £

€ €
Total distributions for Barings German Growth Fund  (17,706) (1,044)

5. Distributions 



Barings International Umbrella Fund
(continued)

Distribution 
frequency

Distributed 
amount paid*

Income 
equalisation**

£ £

US$ US$

US$ US$
Total distributions for Barings Global Dividend Champions 
Fund***  (118) (7)

£ £

US$ US$
Total distributions for Barings China A-Share Fund*** (20,869) (163)

€ €

£ £

US$ US$

US$ US$
Total distributions for Barings Eastern Europe Fund  (969,692) (113,426)

5. Distributions 



Barings International Umbrella Fund
(continued)

Management fees

Fund/Class Management fee



Barings International Umbrella Fund
(continued)

Fund/Class Management fee

Management fees 



Barings International Umbrella Fund
(continued)

Fund/Class Management fee

 

Operating fees

Management fees 



Barings International Umbrella Fund
(continued)

Trailer fees and reimbursements

Operating fees 



Barings International Umbrella Fund
(continued)

Transaction costs

Fund 30 April 2026 30 April 2025
Barings ASEAN Frontiers Fund
Barings Asia Growth Fund
Barings Australia Fund
Barings Europa Fund
Barings Hong Kong China Fund
Barings Global Bond Fund
Barings Global Balanced Fund

Barings Europe Select Fund
Barings German Growth Fund

Barings Eastern Europe Fund

7. Related party transactions



Barings International Umbrella Fund
(continued)

 
 
 
 
 
Fund name

Number of 
unitholders with 

 
greater than 20% 

of the units in 
issue

 
Total % of units held 
by unitholders with 

 
greater than 20% of  

the units in issue

Total % of units held by 
investment funds managed  

by Barings International 
Fund Managers (Ireland) 

Limited
Barings ASEAN Frontiers Fund
Barings Asia Growth Fund
Barings Australia Fund 
 

 
 

 
 

Barings Europa Fund
Barings Hong Kong China 
Fund

   

Barings Global Bond Fund   

Barings Global Balanced Fund

Barings Europe Select Fund
  

Barings German Growth Fund
Barings Global Dividend 

Allocation Fund
  

Barings Eastern Europe Fund   

 

 8. Financial risk management

7. Related party transactions 



Barings International Umbrella Fund
(continued)

Market risk

Foreign currency risk

 8. Financial risk management 
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Barings International Umbrella Fund
(continued)

Barings ASEAN Frontiers Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
–

CHF – – –
– –

GBP – 1 –
HKD – – –
IDR –
KRW –

– –
PHP – – –
SGD –

– – –
– – –

 

Barings Asia Growth Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
– –

– – –
GBP – – –
HKD – – –
IDR – – –
INR – –
KRW –

– – – –
SGD – – –

1
 

Barings Australia Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
–

– – –
GBP – –

 

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

Barings Europa Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
CHF – –
DKK – –

GBP – –
NOK – – –
SEK – –

 

Barings Hong Kong China Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
–

–
GBP – 1 –
HKD

–
 

Barings Global Bond Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$

–
CAD
CHF – – – –

– – –
– –

COP –
CZK – – – –
DKK – – – –

GBP
– –

–
NOK
NZD
PEN – – –

SEK – – – –
SGD – – – –
ZAR – – –

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

Barings Global Balanced Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
– –

GBP –
HKD – – –
IDR – –

–
KRW –

– –
PHP – – –
SGD –

– –
– – –

 

Barings Europe Select Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

€ € € € €
CHF –
DKK – –
GBP – 1 – –
NOK –
SEK –

– – –

 

Barings German Growth Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

€ € € € €
CHF – – – –
GBP – –

– –

 

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

Barings Global Equity Allocation Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
–

CAD
CHF

– – –
– –

DKK – –

GBP
HKD

– –
IDR – – –

KRW –
–

– – –
NOK – –
NZD – –
PHP – – –

– –
– – – –

SEK
SGD –

– –
ZAR – –

 

Barings Eastern Europe Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
CZK – – –

GBP –
– – –

– –
– – –

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

Barings ASEAN Frontiers Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
– –

CHF – – –
– –

GBP – –
IDR –

– –
PHP – – –
SGD – –

– –
– – –
– –

 

Barings Asia Growth Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
– –

– – –
GBP – 1 – – 1 –
HKD – –
IDR – – –
INR –
KRW – –

– – – –
PHP – – –
SGD – – –

– – –
1 – –

 

Barings Australia Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
–

– 9 –
GBP – –

 

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

Barings Europa Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
CHF – – –
DKK – –

GBP – –
NOK – – –
SEK – –

 

Barings Hong Kong China Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
–

– –
GBP – – –
HKD –

– – –
 

Barings Global Bond Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$

CAD
CHF – – – –

– 1 – –
CZK – 1 – – 1 –

GBP
– – – –

– – – –
NOK
NZD

– – – –
SEK
ZAR – – – –

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

Barings Global Balanced Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
– –

GBP –
HKD – –
IDR – – –

KRW – –
– – –

PHP – – –
SGD – –

– – –
– – –

 

Barings Europe Select Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

€ € € € €
CHF –
DKK –
GBP – –
NOK –
SEK –

– – –

 

Barings German Growth Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

€ € € € €
CHF – – – –
GBP – –

1 –

 

 

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

Barings Global Equity Allocation Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
–

–
CAD –
CHF

– – –
–

DKK – –

GBP
HKD –
IDR – – –

– – – –

KRW – –
– –

NOK –
NZD – – – –

– – – –
– – – –

SEK 1 –
SGD –

– – –
ZAR – –

Barings Eastern Europe Fund

Financial assets at 
fair value through 

Cash 
and cash 

equivalents
Other assets 
and liabilities Derivatives Net exposure

% of Net 
Assets

US$ US$ US$ US$ US$
AED – – –
CZK – – –

–
GBP – – –

– – –
– –

– – –
ZAR – – – –

 
 
 
 
 
 
 
 
 

 8. Financial risk management 

Foreign currency risk 
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Barings International Umbrella Fund
(continued)

redeemable participating units would be as follows:

30 April 2026 Barings ASEAN 
Frontiers Fund

Barings Asia 
Growth Fund

Barings Australia 
Fund

US$ US$ US$
–

CHF – –
– –

GBP –
HKD –
IDR –
INR – –
KRW –

–
PHP – –
SGD –

– –
–

– –

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

30 April 2026 Barings Europa 
Fund

Barings Hong 
Kong China Fund

Barings Global 
Bond Fund

US$ US$ US$
– –
– –

CAD – –
CHF –

– –
–

COP – –
CZK – –
DKK –

GBP
HKD – –

– –
– –
– –
– –

NOK –
NZD – –
PEN – –

– –
SEK –
SGD – –

– –
ZAR – –

30 April 2026 Barings Global 
Balanced Fund

Barings Europe 
Select Fund

Barings German 
Growth Fund

US$ € €
CHF – –

– –
DKK – –

– –
GBP
HKD – –
IDR – –

– –
KRW – –

– –
NOK – –
PHP – –
SEK – –
SGD – –

– –
– –

–

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

30 April 2026 Barings Global 
Equity Allocation 

Fund
Barings Eastern 

Europe Fund
US$ US$

–
–

CAD –
CHF –

–
–

CZK –
DKK –

GBP
HKD –

IDR –
–

KRW –
–
–

NOK –
NZD –
PHP –

–
SEK –
SGD –

–
–

ZAR –

30 April 2025 Barings ASEAN 
Frontiers Fund

Barings Asia 
Growth Fund

Barings Australia 
Fund

US$ US$ US$
–

CHF – –
– –

GBP –
HKD – –
IDR –
INR – –
KRW – –

–
PHP –
SGD –

–
–

– –

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

30 April 2025 Barings Europa 
Fund

Barings Hong 
Kong China Fund

Barings Global 
Bond Fund

US$ US$ US$
– –

CAD – –
CHF –

–
DKK – –

GBP
HKD – –

– –
– –
– –

NOK –
NZD – –

– –
SEK –

– –
ZAR – – 1

30 April 2025 Barings Global 
Balanced Fund

Barings Europe 
Select Fund

Barings German 
Growth Fund

US$ € €
CHF – –

– –
DKK – –

– –
GBP
HKD – –
IDR – –

– –
KRW – –

– –
NOK – –
PHP – –
SEK – –
SGD – –

– –
– –

–

 

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

30 April 2025 Barings Global 
Equity Allocation 

Fund
Barings Eastern 

Europe Fund
US$ US$

AED –
–
–

CAD –
CHF –

–
–

CZK –
DKK –

GBP
HKD –

–
IDR –

–
–

KRW –
–

NOK –
NZD 11 –

1
–

SEK –
SGD –

–
–

ZAR

 

Interest rate risk

 

 

 8. Financial risk management 

Foreign currency risk 



Barings International Umbrella Fund
(continued)

Barings Global Balanced Fund
Within 1 year 1-5 years

Greater than 
5 years

Non- interest 
bearing Total

Assets US$ US$ US$ US$ US$

– – –
Total Assets

Liabilities

loss:

contracts – – –
– – –

Total Liabilities – – –

Net exposure

Comparative 30 April 2025

Barings Global Balanced Fund
Within 1 year 1-5 years

Greater than 
5 years

Non- interest 
bearing Total

Assets US$ US$ US$ US$ US$

– – –
Total Assets

Liabilities

loss:

contracts – – –
– – –

Total Liabilities – – –

Net exposure

Market price risk

 8. Financial risk management 

Interest rate risk 



Barings International Umbrella Fund
(continued)

Fund 30 April 2026 30 April 2025
Barings ASEAN Frontiers Fund
Barings Asia Growth Fund
Barings Australia Fund
Barings Europa Fund
Barings Hong Kong China Fund
Barings Global Balanced Fund

Barings Europe Select Fund
Barings German Growth Fund

Barings Eastern Europe Fund

 

Liquidity risk

 8. Financial risk management 

Market price risk 



Barings International Umbrella Fund
(continued)

As at 30 April 2026
Barings ASEAN Frontiers Fund Less than 1 

month 1-3 months
Greater than 3 

months Total
Liabilities US$ US$ US$ US$

– –
– –
– –
– –

Net assets attributable to holders of 
redeemable shares – –

–

Barings Asia Growth Fund Less than 1 
month 1-3 months

Greater than 3 
months Total

Liabilities US$ US$ US$ US$

– –
– –
– –
– –

Net assets attributable to holders of 
redeemable shares – –

–

Barings Hong Kong China Fund Less than 1 
month 1-3 months

Greater than 3 
months Total

Liabilities US$ US$ US$ US$

– –
– –
– –
– –

Net assets attributable to holders of 
redeemable shares – –

–

 8. Financial risk management 

Liquidity risk 



Barings International Umbrella Fund
(continued)

 
Barings Global Bond Fund Less than 1 

month 1-3 months
Greater than 3 

months Total
Liabilities US$ US$ US$ US$
Interest rate swaps – –

–
–

Open Futures contracts – –
Options

– –
– –
– –

Net assets attributable to holders of 
redeemable shares – –

 
Barings Global Balanced Fund Less than 1 

month 1-3 months
Greater than 3 

months Total
Liabilities US$ US$ US$ US$

–
–

Open Futures contracts – –
– –
– –
– –

Net assets attributable to holders of 
redeemable shares – –

 
Barings Global Equity Allocation Fund Less than 1 

month 1-3 months
Greater than 3 

months Total
Liabilities US$ US$ US$ US$

– –
– –

– –
– –

Net assets attributable to holders of 
redeemable shares – –

–
 

 8. Financial risk management 

Liquidity risk 

As at 30 April 2026 



Barings International Umbrella Fund
(continued)

As at 30 April 2025

Barings ASEAN Frontiers Fund Less than 1 
month 1-3 months

Greater than 3 
months Total

Liabilities US$ US$ US$ US$

– –
– –
– –
– –

Net assets attributable to holders of 
redeemable shares – –

–

Barings Asia Growth Fund Less than 1 
month 1-3 months

Greater than 3 
months Total

Liabilities US$ US$ US$ US$

– –
– –
– –
– –

Net assets attributable to holders of 
redeemable shares – –

–

Barings Hong Kong China Fund Less than 1 
month 1-3 months

Greater than 3 
months Total

Liabilities US$ US$ US$ US$

– –
– –
– –
– –

Net assets attributable to holders of 
redeemable shares – –

–
 

Barings Global Bond Fund Less than 1 
month 1-3 months

Greater than 3 
months Total

Liabilities US$ US$ US$ US$

–
–

Options
– –
– –
– –

Net assets attributable to holders of 
redeemable shares – –

 

 8. Financial risk management 

Liquidity risk 



Barings International Umbrella Fund
(continued)

Barings Global Balanced Fund Less than 1 
month 1-3 months

Greater than 3 
months Total

Liabilities US$ US$ US$ US$

– –
– –

Open Futures contracts – –
– –
– –

Net assets attributable to holders of 
redeemable shares – –

–

 
 

Barings Global Equity Allocation Fund Less than 1 
month 1-3 months

Greater than 3 
months Total

Liabilities US$ US$ US$ US$

– –
– –

Open Futures contracts – –
– –

Net assets attributable to holders of 
redeemable shares – –

–

Credit risk

 8. Financial risk management 

Liquidity risk 

As at 30 April 2025 



Barings International Umbrella Fund
(continued)

 8. Financial risk management 

Credit risk 
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Barings International Umbrella Fund
(continued)

Fund 30 April 2026 30 April 2025
Barings ASEAN Frontiers Fund
Barings Asia Growth Fund
Barings Australia Fund
Barings Europa Fund
Barings Hong Kong China Fund
Barings Global Balanced Fund

Barings Europe Select Fund
Barings German Growth Fund

Barings Eastern Europe Fund

Portfolio by rating category
Barings Global 

Rating Bond Fund
Investment grade

100.00%

Portfolio by rating category
Barings Global 

Rating Bond Fund
Investment grade

100.00%

9. Fair value hierarchy

• 
• 

• 

 8. Financial risk management 

Credit risk 



Barings International Umbrella Fund
(continued)

As at 30 April 2026
Barings ASEAN Frontiers Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Warrants – –

– –
318,447,660 49,677 – 318,497,337

Financial liabilities
– –
– (1,481) – (1,481)

Total 318,447,660 48,196 – 318,495,856

 
Barings Asia Growth Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Investment Funds – –

– –
123,416,959 4 – 123,416,963

Total 123,416,959 4 – 123,416,963

 
Barings Australia Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Total 57,217,448 – – 57,217,448

 
Barings Europa Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Total 17,755,031 – – 17,755,031

 
Barings Hong Kong China Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –

1,292,920,711 – – 1,292,920,711

Financial liabilities
– –
– (2) – (2)

Total 1,292,920,711 (2) – 1,292,920,709

9. Fair value hierarchy 



Barings International Umbrella Fund
(continued)

Barings Global Bond Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Fixed interest – –
Open Futures contracts – –

– –
25,125 46,404,415 – 46,429,540

Financial liabilities
Options – –
Open Futures contracts – –
Interest rate swaps – –

– –
(10,200) (560,743) – (570,943)

Total 14,925 45,843,672 – 45,858,597

 
Barings Global Balanced Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Investment Funds – –
Fixed interest – –
Open Futures contracts – –

27,148,631 18,962,865 – 46,111,496

Financial liabilities
Open Futures contracts – –

– –
– (64,823) – (64,823)

Total 27,148,631 18,898,042 – 46,046,673

 
Barings Europe Select Fund Level 1 Level 2 Level 3 Total
Financial assets € € € €
Equities – –
Total 32,849,790 – – 32,849,790

 
Barings German Growth Fund Level 1 Level 2 Level 3 Total
Financial assets € € € €
Equities – –
Total 28,232,548 – – 28,232,548

9. Fair value hierarchy 

As at 30 April 2026 



Barings International Umbrella Fund
(continued)

Barings Global Equity Allocation Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Investment Funds – –
Fixed interest – –
Open Futures contracts – –

– –
Rights – – – –

48,690,422 55,388 – 48,745,810

Financial liabilities
– –
– (16,801) – (16,801)

Total 48,690,422 38,587 – 48,729,009

Barings Eastern Europe Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Total 430,079,842 – – 430,079,842

As at 30 April 2025
Barings ASEAN Frontiers Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities –
Warrants – –

– –
294,031,474 22,539,262 – 316,570,736

Financial liabilities
– –
– (13,649) – (13,649)

Total 294,031,474 22,525,613 – 316,557,087

 
Barings Asia Growth Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Investment Funds – –

– –
87,995,805 32 – 87,995,837

Financial liabilities
– –
– (2) – (2)

Total 87,995,805 30 – 87,995,835

Barings Australia Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Total 57,050,669 – – 57,050,669

9. Fair value hierarchy 

As at 30 April 2026 



Barings International Umbrella Fund
(continued)

Barings Europa Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Total 18,650,996 – – 18,650,996

 
Barings Hong Kong China Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –

– –
1,160,204,636 70 – 1,160,204,706

Financial liabilities
– –
– (7) – (7)

Total 1,160,204,636 63 – 1,160,204,699

 
Barings Global Bond Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Fixed interest – –
Options – –
Open Futures contracts – –

– –
77,857,148 1,305,960 – 79,163,108

Financial liabilities
Options – –

– –
– (3,423,061) – (3,423,061)

Total 77,857,148 (2,117,101) – 75,740,047

 
Barings Global Balanced Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Investment Funds – –
Fixed interest –
Open Futures contracts – –

50,021,306 1,882,114 – 51,903,420

Financial liabilities
Open Futures contracts – –

– –
(373,545) (310,704) – (684,249)

Total 49,647,761 1,571,410 – 51,219,171

 

9. Fair value hierarchy 

As at 30 April 2025 



Barings International Umbrella Fund
(continued)

Barings Europe Select Fund Level 1 Level 2 Level 3 Total
Financial assets € € € €
Equities – –
Total 40,682,930 – – 40,682,930

 
Barings German Growth Fund Level 1 Level 2 Level 3 Total
Financial assets € € € €
Equities – –
Total 25,919,043 – – 25,919,043

Barings Global Equity Allocation Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Investment Funds – –
Fixed interest – –

– –
36,283,611 89,240 – 36,372,851

Financial liabilities
Open Futures contracts – –

– –
(29,566) (80,731) – (110,297)

Total 36,254,045 8,509 – 36,262,554

Barings Eastern Europe Fund Level 1 Level 2 Level 3 Total
Financial assets US$ US$ US$ US$
Equities – –
Total 330,206,585 – – 330,206,585

9. Fair value hierarchy 

As at 30 April 2025 



Barings International Umbrella Fund
(continued)

Risk Monitoring of Global Exposure

Allocation Fund and Barings Eastern Europe Fund used the commitment approach to calculate their global exposure as described 

comparator:

• 
• 
• 

• 

Fund Name
Performance comparator 

or reference portfolio

 
30 April 

2026
30 April 

2025
Lowest Highest Mean

Barings Global Bond Fund

• 

• 



Barings International Umbrella Fund
(continued)

11. NAV per redeemable participating units

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

NAV per redeemable units

– –

– –

 

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

NAV per redeemable units
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Barings International Umbrella Fund
(continued)

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

NAV per redeemable units

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

NAV per redeemable units

30 April 2026 30 April 2025 30 April 2024
Net assets attributable to holders of redeemable 
participating units
Barings Hong Kong China Fund

NAV per redeemable units

11. NAV per redeemable participating units 



Barings International Umbrella Fund
(continued)

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

NAV per redeemable units

– –
– –

–

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

NAV per redeemable units

30 April 2026 30 April 2025 30 April 2024
Net assets attributable to holders of redeemable 
participating units

– –

NAV per redeemable units
– –
– –
– –
– –

 

11. NAV per redeemable participating units 



Barings International Umbrella Fund
(continued)

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

NAV per redeemable units

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

NAV per redeemable units
–

–
–

30 April 2026 30 April 2025 30 April 2024
Net assets attributable to holders of redeemable 
participating units

– –

NAV per redeemable units
– –
– –
– –
– –
– –
– –
– –
– –
– –

 

11. NAV per redeemable participating units 



Barings International Umbrella Fund
(continued)

30 April 2026 30 April 2025 30 April 2024
Net assets attributable to holders of redeemable 
participating units

– –

NAV per redeemable units
– –
– –
– –
– –
– –
– –

 
30 April 2026 30 April 2025 30 April 2024

Net assets attributable to holders of redeemable 
participating units

NAV per redeemable units

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

NAV per redeemable units

 

 

 

 

 

 

 

11. NAV per redeemable participating units 



Barings International Umbrella Fund
(continued)

12. Reconciliation of Net Asset Value to Dealing NAV

Barings Asia 
Growth Fund

Barings Australia 
Fund

US$ US$

Subscription requests received post valuation
Reversal of fair value adjustment –

123,783,009 59,597,378

Comparative 30 April 2025
Barings Asia 
Growth Fund

Barings Hong 
Kong China Fund

US$ US$

Subscription requests received post valuation –
Redemption requests received post valuation

87,376,175 1,183,486,195

13. Exchange rates

As at 
30 April 2026

As at 
30 April 2025

Pound sterling

Swiss franc



Barings International Umbrella Fund
(continued)

As at 
30 April 2026

As at 
30 April 2025

Australian dollar
Brazilian real
Canadian dollar
Chilean peso
Chinese renminbi

Colombian peso –

Euro
Hong Kong dollar
Hungarian forint
Indian rupee
Indonesian rupiah

Mexican peso
New Zealand dollar

Peruvian nuevo sol –
Philippines peso

Pound sterling
Russian rouble

–
Singapore dollar
South African rand
South Korean won

Swiss franc

14. Soft commission arrangements

15. Contingent liabilities

13. Exchange rates 



Barings International Umbrella Fund
(continued)

16. Taxation

17. Bank facilities



Barings International Umbrella Fund
(continued)

19. Subsequent events

• 

• 

• 
• 

 



Barings International Umbrella Fund 
Barings ASEAN Frontiers Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Equities: 99.14% (30 April 2025: 98.63%)

Australia: 0.86% (30 April 2025: 0.00%)

China: 0.47% (30 April 2025: 0.00%)
Aluminum Corporation of China

Hong Kong: 0.96% (30 April 2025: 0.56%)

Indonesia: 14.04% (30 April 2025: 21.55%)

45,099,290 14.04

Malaysia: 7.70% (30 April 2025: 6.01%)

Kelington Group Bhd
Press Metal Aluminium

Southern Cable Group Bhd

Westports Holdings Bhd
24,739,413 7.70

Philippines: 8.57% (30 April 2025: 8.23%)
Apex Mining

OceanaGold Philippines Inc
Philex Mining

27,512,985 8.57

Singapore: 44.82% (30 April 2025: 43.14%)
AEM Holdings
Centurion

CSE Global
DBS



Barings International Umbrella Fund 
Barings ASEAN Frontiers Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 99.14% (30 April 2025: 98.63%)    

 Singapore: 44.82% (30 April 2025: 43.14%)    

Sea ADR

Soilbuild Construction Group

143,977,487 44.82

South Korea: 4.35% (30 April 2025: 0.00%)
Doosan

Kia

Samsung Electronics Ord
13,963,829 4.35

Taiwan: 4.03% (30 April 2025: 0.27%)

Delta Electronics Inc
12,950,023 4.03

Thailand: 12.99% (30 April 2025: 17.47%)

Bumrungrad Hospital

Fabrinet

Ichitan Group

Siam Wellness
41,718,626 12.99

Vietnam: 0.35% (30 April 2025: 1.40%)

Total Equities (Cost: US$237,197,567) 318,442,910 99.14

Warrants: 0.00% (30 April 2025: 0.04%)

Malaysia: 0.00% (30 April 2025: 0.04%)

Total Warrants (Cost: US$Nil) 4,750               –



Barings International Umbrella Fund 
Barings ASEAN Frontiers Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Open forward foreign currency exchange contracts: 0.01% (30 April 2025: 0.06%)

Currency  
bought

Currency  
sold Counterparty

Maturity 
date

Unrealised  
gain US$

% of  
Net Assets

State Street
State Street
State Street
State Street

State Street
State Street
State Street 9
State Street
State Street 1
State Street 1
State Street
State Street
State Street
State Street

Total unrealised gain on open forward foreign currency exchange contracts 49,677 0.01

318,497,337 99.15

Open forward foreign currency exchange contracts: 0.00% (30 April 2025: (0.01%))

Currency 
bought

Currency  
sold Counterparty

Maturity 
date

Unrealised  
loss US$

% of  
Net Assets

State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street

Total unrealised loss on open forward foreign currency exchange contracts (1,481) 0.00

(1,481) 0.00

318,495,856 99.15
Cash and cash equivalents 
Other net assets
Net assets attributable to holders of redeemable participating units 321,220,393 100.00
 



Barings International Umbrella Fund 
Barings ASEAN Frontiers Fund

Schedule of Investments (continued)
As at 30 April 2026

Analysis of Total Assets % of total assets*

Other assets

Total 100.00
 



Barings International Umbrella Fund 
Barings Asia Growth Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Investment Funds: 2.28% (30 April 2025: 2.39%)

Ireland: 2.28% (30 April 2025: 2.39%)

Total Investment Funds (Cost: US$2,829,000) 2,829,000 2.28

Equities: 97.42% (30 April 2025: 98.32%)

China: 26.32% (30 April 2025: 33.56%)
Alibaba
Baidu

CIG Shanghai

Haidilao International Holding

PDD Holdings ADR
Ping An Insurance Group of China

Zijin Gold International
32,580,811 26.32

Hong Kong: 4.22% (30 April 2025: 5.14%)

5,222,034 4.22

India: 12.97% (30 April 2025: 21.33%)

Mahindra & Mahindra
Phoenix Mills
Reliance Industries

16,052,312 12.97

Indonesia: 0.64% (30 April 2025: 2.23%)

Philippines: 0.00% (30 April 2025: 1.36%)



Barings International Umbrella Fund 
Barings Asia Growth Fund
Schedule of Investments (continued)

As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 97.42% (30 April 2025: 98.32%)    

Singapore: 3.27% (30 April 2025: 4.64%)

DBS
Sea ADR

4,048,706 3.27

South Korea: 23.39% (30 April 2025: 11.10%)
Doosan

KB Financial
Kia

Samsung Electronics Ord
SK

28,947,960 23.39

Taiwan: 26.61% (30 April 2025: 17.84%)

32,943,983 26.61

Thailand: 0.00% (30 April 2025: 1.12%)

Total Equities (Cost: US$71,397,391) 120,587,959 97.42

Open forward foreign currency exchange contracts: 0.00% (30 April 2025: 0.00%)

Currency  
bought

Currency  
sold Counterparty

Maturity 
date

Unrealised  
gain US$

% of  
Net Assets

State Street
State Street

Total unrealised gain on open forward foreign currency exchange contracts 4 0.00

123,416,963 99.70



Barings International Umbrella Fund 
Barings Asia Growth Fund
Schedule of Investments (continued)

As at 30 April 2026

Open forward foreign currency exchange contracts: 0.00% (30 April 2025: 0.00%)

Currency 
bought

Currency  
sold Counterparty

Maturity 
date

Unrealised  
loss US$

% of  
Net Assets

State Street
State Street

Total unrealised loss on open forward foreign currency exchange contracts 0 0.00

0 0.00

Fair value  
US$

% of 
Net Assets

123,416,963 99.70
Cash and cash equivalents 
Other net assets
Net assets attributable to holders of redeemable participating units 123,783,009 100.00
 

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

Other assets

Total 100.00
 

This summary is a UCITS requirement.



Barings International Umbrella Fund 
Barings Australia Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Equities: 96.01% (30 April 2025: 97.44%)

Communication Services: 2.18% (30 April 2025: 8.12%)
REA

Consumer Discretionary: 3.17% (30 April 2025: 1.75%)

Wesfarmers
1,889,700 3.17

Consumer Staples: 6.27% (30 April 2025: 8.73%)
Coles Group
Woolworths Group

3,739,362 6.27

Energy: 4.95% (30 April 2025: 0.00%)

Financials: 35.09% (30 April 2025: 29.58%)

Insurance Australia
Macquarie

Steadfast

20,909,965 35.09

Health Care: 3.36% (30 April 2025: 9.72%)
Cochlear

1,999,361 3.36

Industrials: 10.03% (30 April 2025: 11.67%)

Austal
Brambles

Computershare
Service Stream

5,979,454 10.03

Information Technology: 1.59% (30 April 2025: 3.34%)

Materials: 24.23% (30 April 2025: 19.24%)
BHP Group
Evolution Mining

Newmont GDR



Barings International Umbrella Fund 
Barings Australia Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 96.01% (30 April 2025: 97.44%)    

 Materials: 24.23% (30 April 2025: 19.24%)    

14,437,480 24.23

Real Estate: 5.14% (30 April 2025: 5.29%)
Goodman

Total Equities (Cost: US$44,791,387) 57,217,448 96.01

57,217,448 96.01

57,217,448 96.01
Cash and cash equivalents 
Other net assets
Net assets attributable to holders of redeemable participating units 59,597,378 100.00

Analysis of Total Assets % of total assets*

Other assets

Total 100.00
 



Barings International Umbrella Fund 
Barings Europa Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Equities: 94.79% (30 April 2025: 98.68%)

Communication Services: 3.41% (30 April 2025: 0.00%)

638,451 3.41

Consumer Discretionary: 7.59% (30 April 2025: 9.03%)

1,421,049 7.59

Consumer Staples: 7.47% (30 April 2025: 14.27%)

1,399,213 7.47

Consumer, Cyclical: 1.37% (30 April 2025: 0.00%)

Energy: 7.17% (30 April 2025: 6.05%)

1,343,618 7.17

Financials: 24.01% (30 April 2025: 14.97%)

4,497,284 24.01

Health Care: 8.55% (30 April 2025: 17.51%)



Barings International Umbrella Fund 
Barings Europa Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 94.79% (30 April 2025: 98.68%)    

 Health Care: 8.55% (30 April 2025: 17.51%)    

1,600,758 8.55

Industrials: 19.62% (30 April 2025: 18.74%)

3,674,560 19.62

Information Technology: 7.95% (30 April 2025: 9.23%)

1,490,097 7.95

Materials: 4.67% (30 April 2025: 6.32%)

874,902 4.67

Utilities: 2.98% (30 April 2025: 2.56%)

557,451 2.98

Total Equities (Cost: US$13,817,183) 17,755,031 94.79

17,755,031 94.79

17,755,031 94.79
Cash and cash equivalents 
Other net liabilities
Net assets attributable to holders of redeemable participating units 18,730,501 100.00
 



Barings International Umbrella Fund 
Barings Europa Fund

Schedule of Investments (continued)
As at 30 April 2026

Analysis of Total Assets % of total assets**

Other assets

Total 100.00
 

 



Barings International Umbrella Fund 
Barings Hong Kong China Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Equities: 98.77% (30 April 2025: 98.03%)

Communication Services: 13.05% (30 April 2025: 15.14%)
Baidu

NetEase

170,818,501 13.05

Consumer Discretionary: 23.69% (30 April 2025: 32.68%)
Alibaba

Haidilao International Holding

Meituan Dianping
PDD Holdings ADR

310,078,056 23.69

Consumer Staples: 2.42% (30 April 2025: 5.85%)

Kweichow Moutai

Mao Geping Cosmetics

31,666,781 2.42

Energy: 2.72% (30 April 2025: 1.30%)

PetroChina
35,659,402 2.72

Financials: 19.00% (30 April 2025: 17.05%)

Futu Holdings ADR
Ping An Insurance Group of China

248,744,740 19.00

Health Care: 5.17% (30 April 2025: 4.16%)



Barings International Umbrella Fund 
Barings Hong Kong China Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 98.77% (30 April 2025: 98.03%)    

 Health Care: 5.17% (30 April 2025: 4.16%)    

67,749,107 5.17

Industrials: 9.10% (30 April 2025: 4.81%)
China Everbright Environment Group

Henan Pinggao Electric

Weichai Power Co

Zhejiang Sanhua Intelligent Controls
119,095,335 9.10

Information Technology: 15.19% (30 April 2025: 10.62%)

CIG Shanghai

Fs Com
Horizon Robotics Inc
Hua Hong Semiconductor
Huaqin

198,864,199 15.19

Materials: 5.64% (30 April 2025: 2.46%)
Aluminum Corporation of China

Chuangxin Industries Holdings
Zijin Gold International
Zijin Mining

73,777,331 5.64



Barings International Umbrella Fund 
Barings Hong Kong China Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 98.77% (30 April 2025: 98.03%)    

Real Estate: 2.79% (30 April 2025: 3.48%)

36,467,259 2.79

Utilities: 0.00% (30 April 2025: 0.48%)

Total Equities (Cost: US$1,017,354,369) 1,292,920,711 98.77

1,292,920,711 98.77

Open forward foreign currency exchange contracts: 0.00% (30 April 2025: 0.00%)

Currency 
bought

Currency  
sold Counterparty

Maturity 
date

Unrealised  
loss US$

% of  
Net Assets

State Street
State Street
State Street

Total unrealised loss on open forward foreign currency exchange contracts (2) 0.00

(2) 0.00

Fair value  
US$

% of 
Net Assets

1,292,920,709 98.77
Cash and cash equivalents 
Other net assets
Net assets attributable to holders of redeemable participating units 1,309,084,546 100.00

Analysis of Total Assets % of total assets**

Other assets

Total 100.00



Barings International Umbrella Fund 
Barings Global Bond Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Fixed interest: 98.30% (30 April 2025: 99.60%)

 Australian dollar: 14.64% (30 April 2025: 4.55%)    

6,903,611 14.64

 Brazilian real: 5.51% (30 April 2025: 0.00%)    

 Canadian dollar: 2.04% (30 April 2025: 3.47%)    

 Colombian peso: 1.86% (30 April 2025: 0.00%)    

 Euro: 24.01% (30 April 2025: 49.23%)    

11,325,816 24.01

 Japanese yen: 2.66% (30 April 2025: 1.05%)    

 Malaysian ringgit: 1.01% (30 April 2025: 0.00%)    

 Mexican pesos: 4.53% (30 April 2025: 0.00%)    

 New Zealand dollar: 3.50% (30 April 2025: 5.39%)    

 Norwegian krone: 1.50% (30 April 2025: 1.10%)    

 Polish zloty: 1.45% (30 April 2025: 0.00%)    

 Pound sterling: 13.86% (30 April 2025: 11.77%)    



Barings International Umbrella Fund 
Barings Global Bond Fund
Schedule of Investments (continued)

As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Fixed interest: 98.30% (30 April 2025: 99.60%)    

 Pound sterling: 13.86% (30 April 2025: 11.77%)    

6,531,577 13.86

 Swedish krona: 0.00% (30 April 2025: 0.65%)    

 US dollar: 21.73% (30 April 2025: 22.39%)    

10,246,740 21.73

Total Fixed interest (Cost: US$46,135,185) 46,343,595 98.30

Options: 0.00% (30 April 2025: 0.03%)

Open Futures contracts: 0.05% (30 April 2025: 0.12%)*

Nominal 
Amount 

US$ Description
Unrealised  

gain US$
% of  

Net Assets

Unrealised gain on open futures contracts 25,125 0.05

Open forward foreign currency exchange contracts: 0.13% (30 April 2025: 1.64%)

Currency  
bought

Currency  
sold Counterparty

Maturity 
date

Unrealised  
gain US$

% of  
Net Assets

Standard Chartered 

State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street



Barings International Umbrella Fund 
Barings Global Bond Fund
Schedule of Investments (continued)

As at 30 April 2026

    

 Open forward foreign currency exchange contracts: 0.13% (30 April 2025: 1.64%)   

Currency  
bought

Currency  
sold  Counterparty

Maturity 
date

Unrealised  
gain US$ 

% of  
Net Assets

State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street 1
State Street 1
State Street 1
State Street 1
State Street 1
State Street 1
State Street 1
State Street 1
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street

ZAR 9 State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street



Barings International Umbrella Fund 
Barings Global Bond Fund
Schedule of Investments (continued)

As at 30 April 2026

    

 Open forward foreign currency exchange contracts: 0.13% (30 April 2025: 1.64%)   

Currency  
bought

Currency  
sold  Counterparty

Maturity 
date

Unrealised  
gain US$ 

% of  
Net Assets

State Street
State Street
State Street
State Street
State Street
State Street
State Street

ZAR 9 State Street
State Street

DKK 1 State Street
State Street

DKK 1 State Street
State Street

Total unrealised gain on open forward foreign currency exchange contracts 60,820 0.13

46,429,540 98.48

Interest rate swaps: 0.00% (30 April 2025: 0.00%)

Description
Broker/ 
Counterparty

Maturity 
Date

Notional 
Value

Unrealised  
loss US$

% of  
Net Assets

  

Total Interest rate swaps    (853) 0.00

Options: (0.93%) (30 April 2025: (0.54%))**

No. of  
contracts Description

Base  
currency

Strike  
price

Maturity  
date

Fair value  
US$

% of  
Net Assets

NZD

Total Options (436,954) (0.93)

Open Futures contracts: (0.02%) (30 April 2025: 0.00%)*

Nominal 
Amount 

US$ Description
Unrealised  

loss US$
% of  

Net Assets

Unrealised loss on Open Futures contracts (10,200) (0.02)



Barings International Umbrella Fund 
Barings Global Bond Fund
Schedule of Investments (continued)

As at 30 April 2026

    

Open forward foreign currency exchange contracts: (0.26%) (30 April 2025: (3.85%))

Currency 
bought

Currency  
sold Counterparty

Maturity 
date

Unrealised  
loss US$

% of  
Net Assets

State Street

State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street

NZD 11 State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street



Barings International Umbrella Fund 
Barings Global Bond Fund
Schedule of Investments (continued)

As at 30 April 2026

    

 Open forward foreign currency exchange contracts: (0.26%) (30 April 2025: (3.85%)) 

Currency 
bought

Currency  
sold  Counterparty

Maturity 
date

Unrealised  
loss US$ 

% of  
Net Assets

State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street

NZD 11 State Street
State Street
State Street
State Street
State Street
State Street
State Street
State Street

Total unrealised loss on open forward foreign currency exchange contracts (122,936) (0.26)

(570,943) (1.21)

Fair value  
US$

% of 
Net Assets

45,858,597 97.27
Cash and cash equivalents 
Margin cash and cash collateral
Other net assets
Net assets attributable to holders of redeemable participating units 47,144,646 100.00

Analysis of Total Assets % of total assets***

Financial derivative instruments dealt in on a regulated exchange

Other assets

Total 100.00
 

 



 

Barings International Umbrella Fund 
Barings Global Balanced Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Investment Funds: 7.27% (30 April 2025: 5.02%)

China: 0.62% (30 April 2025: 2.81%)

328,148 0.62

Guernsey: 6.17% (30 April 2025: 0.00%)

3,250,350 6.17

Ireland: 0.48% (30 April 2025: 2.21%)

254,528 0.48

Total Investment Funds (Cost: US$3,508,343) 3,833,026 7.27

Equities: 44.22% (30 April 2025: 31.52%)

China: 7.39% (30 April 2025: 0.00%)

Alibaba

Baidu

BeOne Medicines

China Hongqiao Group

CSPC Pharmaceutical Group

Founder Securities

Hua Hong Semiconductor

Innovent Biologics

KE Holdings

Kweichow Moutai

Meituan Dianping
NetEase
NIO Inc



Barings International Umbrella Fund 
Barings Global Balanced Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 44.22% (30 April 2025: 31.52%)    

 China: 7.39% (30 April 2025: 0.00%)    

PDD Holdings ADR
PetroChina
Ping An Insurance Group of China

Weichai Power

Zhongtai Securities
Zijin Gold International
Zijin Mining

3,879,720 7.39

China/Hong Kong: 0.00% (30 April 2025: 7.50%)

Hong Kong: 1.20% (30 April 2025: 0.00%)
AIA
CK Hutchison

Hong Kong Exchanges & Clearing

Sun Hung Kai Properties

639,201 1.20

India: 3.58% (30 April 2025: 4.42%)

1,884,314 3.58

Indonesia: 0.23% (30 April 2025: 0.31%)



Barings International Umbrella Fund 
Barings Global Balanced Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 44.22% (30 April 2025: 31.52%)    

 Indonesia: 0.23% (30 April 2025: 0.31%)    

120,055 0.23

Ireland: 0.00% (30 April 2025: 0.05%)

Malaysia: 0.31% (30 April 2025: 0.37%)
CIMB Group Holdings Bhd
IHH Healthcare Bhd

166,468 0.31

Philippines: 0.11% (30 April 2025: 0.08%)

Singapore: 0.95% (30 April 2025: 0.90%)

DBS

Sea ADR

509,560 0.95

South Korea: 6.23% (30 April 2025: 2.13%)
Alteogen
Celltrion Inc

Ecopro
Hanmi Semiconductor

Hanwha Ocean

KB Financial
Kia
Korea Aerospace Industries

Mirae Asset Securities

POSCO



Barings International Umbrella Fund 
Barings Global Balanced Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 44.22% (30 April 2025: 31.52%)    

 South Korea: 6.23% (30 April 2025: 2.13%)    
Samsung Biologics

Samsung Electronics Ord

Samsung SDI

Woori Financial Group
3,286,752 6.23

Taiwan: 8.21% (30 April 2025: 3.88%)

Delta Electronics Inc

Elite Material
Gold Circuit Electronics

Wistron

4,326,912 8.21

Thailand: 0.32% (30 April 2025: 0.30%)

Delta Electronics

167,503 0.32

United States: 15.69% (30 April 2025: 11.58%)

Accenture

Advanced Micro Devices
Air Products & Chemicals



Barings International Umbrella Fund 
Barings Global Balanced Fund

Schedule of Investments (continued)
As at 30 April 2026

Nominal Security
Fair value  

US$ 
% of 

Net Assets

Equities: 44.22% (30 April 2025: 31.52%) 

United States: 15.69% (30 April 2025: 11.58%) 
Alphabet
Alphabet Class A

American Electric Power
American Express

99 Amgen
Amphenol
Analog Devices
Apple
Applied Materials

Automatic Data Processing

Boeing

Broadcom
Capital One Financial
Carrier Global Corp
Carvana Co
Caterpillar Inc
Charles Schwab
Chevron
Cigna
Cintas

Citigroup

Comcast
ConocoPhillips

Corning
Corteva
Costco Wholesale
CRH

Danaher
Deere & Co
DoorDash
DR Horton

Eaton
Elevance Health



Barings International Umbrella Fund 
Barings Global Balanced Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 44.22% (30 April 2025: 31.52%)    

 United States: 15.69% (30 April 2025: 11.58%)    

Exxon Mobil
FedEx

General Electric
General Motors
Gilead Sciences
Goldman Sachs Group
Hilton Worldwide Holdings Inc
Home Depot

Howmet Aerospace

Intel
International Business Machines
Intuit
Intuitive Surgical

111 Marathon Petroleum

Mastercard

Meta Platforms

Microsoft
Mondelez International

Newmont

Oracle

PepsiCo

Philip Morris International

Procter & Gamble
Progressive



Barings International Umbrella Fund 
Barings Global Balanced Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 44.22% (30 April 2025: 31.52%)    

 United States: 15.69% (30 April 2025: 11.58%)    

Regeneron Pharmaceuticals Inc

S&P Global

Schlumberger

Sempra
ServiceNow

Walmart

Wells Fargo

Western Digital Corp

8,275,641 15.69

Total Equities (Cost: US$15,958,961) 23,315,605 44.22

Fixed interest: 35.55% (30 April 2025: 56.75%)

 Euro: 10.09% (30 April 2025: 12.71%)    

5,318,221 10.09



Barings International Umbrella Fund 
Barings Global Balanced Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Fixed interest: 35.55% (30 April 2025: 56.75%)    

 Japanese yen: 2.70% (30 April 2025: 3.74%)    

1,423,862 2.70

 Pound sterling: 1.55% (30 April 2025: 1.89%)    

 US dollar: 21.21% (30 April 2025: 38.41%)    

11,183,355 21.21

Total Fixed interest (Cost: US$18,723,532) 18,740,100 35.55

Open Futures contracts: 0.42% (30 April 2025: 0.24%)*

Nominal 
Amount 

US$ Description
Unrealised  

gain US$
% of  

Net Assets
1

Unrealised gain on open futures contracts 222,765 0.42

46,111,496 87.46

Open Futures contracts: (0.01%) (30 April 2025: (0.68%))*

Nominal 
Amount 

US$ Description
Unrealised  

loss US$
% of  

Net Assets
9

Unrealised loss on Open Futures contracts (6,570) (0.01)

Open forward foreign currency exchange contracts: (0.11%) (30 April 2025: (0.56%))

Currency 
bought

Currency  
sold Counterparty

Maturity 
date

Unrealised  
loss US$

% of  
Net Assets



Barings International Umbrella Fund 
Barings Global Balanced Fund

Schedule of Investments (continued)
As at 30 April 2026

    

 Open forward foreign currency exchange contracts: (0.11%) (30 April 2025: (0.56%)) 

Currency 
bought

Currency  
sold  Counterparty

Maturity 
date

Unrealised  
loss US$ 

% of  
Net Assets

Total unrealised loss on open forward foreign currency exchange contracts (58,253) (0.11)

(64,823) (0.12)

Fair value  
US$

% of 
Net Assets

46,046,673 87.34
Cash and cash equivalents 
Margin cash and cash collateral
Other net liabilities
Net assets attributable to holders of redeemable participating units 52,722,646 100.00

Analysis of Total Assets % of total assets**
Investment Funds

Financial derivative instruments dealt in on a regulated exchange
Other assets

Total 100.00
 



 

Barings International Umbrella Fund 
Barings Europe Select Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

€
% of 

Net Assets

Equities: 96.79% (30 April 2025: 97.10%)

Austria: 8.75% (30 April 2025: 3.12%)
Bawag Group
Do & Co

FACC AG
Porr

2,965,678 8.75

Belgium: 0.64% (30 April 2025: 0.43%)

Denmark: 3.92% (30 April 2025: 6.18%)

GN Store Nord

1,329,582 3.92

Finland: 5.68% (30 April 2025: 5.06%)

Konecranes
Mandatum
Metso Outotec

1,929,661 5.68

France: 8.33% (30 April 2025: 12.25%)
Coface
Elis
Eurazeo

Rexel

2,825,833 8.33

Germany: 15.27% (30 April 2025: 12.00%)
Alzchem Group AG
Bechtle AG
Befesa

Deutz AG
Elmos Semiconductor

Rational AG



 

Barings International Umbrella Fund 
Barings Europe Select Fund
Schedule of Investments (continued)

As at 30 April 2026

    

Nominal Security
Fair value  

€ 
% of 

Net Assets

 Equities: 96.79% (30 April 2025: 97.10%)    

 Germany: 15.27% (30 April 2025: 12.00%)    

Stroeer

5,181,423 15.27

Ireland: 0.96% (30 April 2025: 0.00%)

Italy: 4.96% (30 April 2025: 12.14%)

Hera
Intercos

1,686,062 4.96

Netherlands: 8.71% (30 April 2025: 11.59%)
Aalberts Industries

2,957,379 8.71

Norway: 4.47% (30 April 2025: 1.50%)
Atea
Borregaard
Odfjell Drilling

1,517,932 4.47

Portugal: 2.68% (30 April 2025: 0.00%)
NOS SGPS SA

910,145 2.68

Spain: 11.18% (30 April 2025: 5.86%)

Distribuidora Internacional de Alimentacion SA
Fluidra SA
Grifols SA
Indra Sistemas
Neinor Homes

3,796,031 11.18



 

Barings International Umbrella Fund 
Barings Europe Select Fund
Schedule of Investments (continued)

As at 30 April 2026

    

Nominal Security
Fair value  

€ 
% of 

Net Assets

 Equities: 96.79% (30 April 2025: 97.10%)    

Sweden: 10.37% (30 April 2025: 14.63%)

Alleima AB
Asmodee Group AB
Embracer Group

Munters

Securitas

3,523,606 10.37

Switzerland: 10.87% (30 April 2025: 12.34%)

Avolta
Belimo Holding

EFG International
Huber + Suhner

R&S Group Holding AG
Sulzer AG

3,683,323 10.87

Total Equities (Cost: €27,992,074) 32,849,790 96.79

32,849,790 96.79

32,849,790 96.79
Cash and cash equivalents 
Other net liabilities
Net assets attributable to holders of redeemable participating units 33,938,759 100.00

Analysis of Total Assets % of total assets*

Other assets

Total 100.00

 



 

Barings International Umbrella Fund 
Barings German Growth Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

€
% of 

Net Assets

Equities: 97.23% (30 April 2025: 94.88%)

France: 0.62% (30 April 2025: 1.54%)

Germany: 96.61% (30 April 2025: 90.27%)

Alzchem

 Motoren 
Bechtle AG
Befesa

Deutsche Boerse

Deutz
Duerr

Hannover 
HeidelbergCement

Krones
Immobilien

Muenchener 

Rheinmetall

Stroeer
Immobilien
 AG& Co KGaA

28,052,771 96.61

United States: 0.00% (30 April 2025: 3.07%)

Total Equities (Cost: €20,236,306) 28,232,548 97.23

28,232,548 97.23



 

Barings International Umbrella Fund 
Barings German Growth Fund

Schedule of Investments (continued)
As at 30 April 2026

Fair value  
€

% of 
Net Assets

28,232,548 97.23
Cash and cash equivalents 
Other net assets
Net assets attributable to holders of redeemable participating units 29,037,010 100.00

Analysis of Total Assets % of total assets**
recognised

Other assets

Total 100.00
 
 

 
 

 

 



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Investment Funds: 0.80% (30 April 2025: 1.46%)

India: 0.80% (30 April 2025: 0.00%)
Amundi

Ireland: 0.00% (30 April 2025: 0.50%)

Luxembourg: 0.00% (30 April 2025: 0.96%)

Total Investment Funds (Cost: US$407,237) 395,310 0.80

Equities: 95.31% (30 April 2025: 95.18%)

Australia: 1.19% (30 April 2025: 0.39%)

585,327 1.19

Austria: 0.19% (30 April 2025: 0.14%)
Erste

Belgium: 0.36% (30 April 2025: 0.22%)

InBev

175,216 0.36

Brazil: 1.01% (30 April 2025: 0.43%)
Brasil Bolsa Balcao

Energia
Engie Brasil Energia
Equatorial Energia
Itau  Pref
Motiva Infraestrutura de Mobilidade

Petroleo Brasileiro

496,303 1.01

Canada: 1.36% (30 April 2025: 0.42%)
Agnico



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 95.31% (30 April 2025: 95.18%)    

 Canada: 1.36% (30 April 2025: 0.42%)    

Nutrien

668,921 1.36

Chile: 0.13% (30 April 2025: 0.10%)
Empresas

64,232 0.13

China: 4.81% (30 April 2025: 3.30%)

Alibaba

Baidu

China Gas Holdings

China Petroleum & Chemical

Dongfang

Horizon Robotics Inc
Huatai Securities

Inner Mongolia Dian 
Isoftstone

Kanzhun
Kingdee International Software Group
Kuaishou
Meitu
Meituan Dianping
NetEase

Ping An Insurance Group of China



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 95.31% (30 April 2025: 95.18%)    

 China: 4.81% (30 April 2025: 3.30%)    
Shandong Weigao

Weichai Power
 

Zijin Mining
2,369,588 4.81

Denmark: 0.53% (30 April 2025: 1.03%)

Demant

Genmab

Novonesis (
260,639 0.53

Finland: 0.29% (30 April 2025: 0.31%)
 

Sampo 
Stora Enso 
Wartsila Abp

142,187 0.29

France: 2.22% (30 April 2025: 3.50%)

Cie
Dassault 

Safran

Societe Generale

Rodamco
1,096,450 2.22

Germany: 1.64% (30 April 2025: 2.78%)

Deutsche Boerse



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 95.31% (30 April 2025: 95.18%)    

 Germany: 1.64% (30 April 2025: 2.78%)    
HeidelbergCement

Muenchener 
Rheinmetall

810,839 1.64

Hong Kong: 0.46% (30 April 2025: 0.17%)
AIA
BOC Hong Kong

Sun Hung Kai Properties

225,198 0.46

Hungary: 0.06% (30 April 2025: 0.00%)

India: 0.00% (30 April 2025: 2.41%)

Indonesia: 0.07% (30 April 2025: 0.10%)
Persero

Ireland: 0.27% (30 April 2025: 0.55%)

Kingspan
134,448 0.27

Italy: 0.56% (30 April 2025: 0.85%)

Eni SpA
Generali

SpA

 Assicurazioni SpA
275,693 0.56

Japan: 3.35% (30 April 2025: 7.24%)



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 95.31% (30 April 2025: 95.18%)    

 Japan: 3.35% (30 April 2025: 7.24%)    

1,651,953 3.35

Malaysia: 0.14% (30 April 2025: 0.00%)
Abiomed –               –
Petronas Dagangan
Press Metal Aluminium

70,864 0.14

Mexico: 0.24% (30 April 2025: 0.12%)
Cemex
Grupo Aeroportuario del 
Grupo

117,881 0.24

Netherlands: 0.96% (30 April 2025: 1.09%)

AerCap

ING Groep
Prosus

475,163 0.96

Norway: 0.31% (30 April 2025: 0.24%)

Mowi



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 95.31% (30 April 2025: 95.18%)    

 Norway: 0.31% (30 April 2025: 0.24%)    

155,385 0.31

Philippines: 0.04% (30 April 2025: 0.00%)
SM Prime Holdings

Poland: 0.11% (30 April 2025: 0.00%)
CD 
KGHM  Miedz

56,381 0.11

Singapore: 0.33% (30 April 2025: 0.28%)

162,616 0.33

South Africa: 0.20% (30 April 2025: 0.15%)
Anglogold

Capitec
99,801 0.20

South Korea: 4.57% (30 April 2025: 1.00%)
Doosan 
Hana Financial

Pref
KB Financial
Kia
Korea Electric Power

Inc

NH Investment & Securities
POSCO
Samsung Biologics

Samsung Electronics Pref
Samsung Electronics Ord

Samsung SDS
Shinhan
SK
SK Biopharmaceuticals

2,252,456 4.57



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 95.31% (30 April 2025: 95.18%)    

Spain: 0.45% (30 April 2025: 0.85%)
ACS Actividades de Construccion Servicios

220,515 0.45

Sweden: 0.55% (30 April 2025: 0.69%)

Nibe Industrier

 Cellulosa
Swedish Orphan Biovitrum

269,759 0.55

Switzerland: 2.19% (30 April 2025: 2.33%)

Givaudan
Kuehne

1,080,017 2.19

Taiwan: 3.43% (30 April 2025: 1.87%)
 Biopharmaceuticals

China Steel Corp

Delta Electronics Inc
Elite Material

Fubon Financial

 Microelectronics

 Financial
1,690,406 3.43

United Kingdom: 0.86% (30 April 2025: 1.20%)



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 95.31% (30 April 2025: 95.18%)    

 United Kingdom: 0.86% (30 April 2025: 1.20%)    

423,676 0.86

United States: 62.43% (30 April 2025: 61.42%)

Inc

Inc

Biogen Inc

Caterpillar Inc

Cencora Inc



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

Nominal Security
Fair value  

US$ 
% of 

Net Assets

Equities: 95.31% (30 April 2025: 95.18%) 

United States: 62.43% (30 April 2025: 61.42%) 

Corebridge
Corteva

Coterra Inc

Inc

Elevance

991

Inc
GE  Inc
Gen Digital Inc



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 95.31% (30 April 2025: 95.18%)    

 United States: 62.43% (30 April 2025: 61.42%)    

Hubbell Inc
HubSpot

Intercontinental Exchange Inc

Inc

Keurig Dr
Kimco

Mastercard

 Inc



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 95.31% (30 April 2025: 95.18%)    

 United States: 62.43% (30 April 2025: 61.42%)    

Palantir

Inc

Prologis Inc

Inc

Regeneron Pharmaceuticals Inc
ResMed Inc
Robinhood

ServiceNow

Inc



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 95.31% (30 April 2025: 95.18%)    

 United States: 62.43% (30 April 2025: 61.42%)    
Inc

19

Inc

Welltower

Inc

Zimmer Biomet Holdings Inc

30,785,087 62.43

Total Equities (Cost: US$36,224,117) 46,995,890 95.31

Fixed interest: 2.64% (30 April 2025: 2.24%)

US dollar: 2.64% (30 April 2025: 2.24%)

Total Fixed interest (Cost: US$1,299,221) 1,299,222 2.64

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

United States: 0.00% (30 April 2025: 0.00%)
–               –

Total Rights (Cost: US$Nil) –               –



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Open Futures contracts: 0.08% (30 April 2025: 0.00%)***

Nominal 
Amount 

US$ Description
Unrealised  

gain US$
% of  

Net Assets
1
9

Unrealised gain on open futures contracts 40,085 0.08

Open forward foreign currency exchange contracts: 0.03% (30 April 2025: 0.24%)

Currency  
bought

Currency  
sold Counterparty

Maturity 
date

Unrealised  
gain US$

% of  
Net Assets

State Street
State Street
State Street
State Street
State Street
State Street

Total unrealised gain on open forward foreign currency exchange contracts 15,303 0.03

48,745,810 98.86

Open Futures contracts: 0.00% (30 April 2025: (0.08%))***

Open forward foreign currency exchange contracts: (0.04%) (30 April 2025: (0.22%))

Currency 
bought

Currency  
sold Counterparty

Maturity 
date

Unrealised  
loss US$

% of  
Net Assets

State Street
State Street
State Street
State Street
State Street
State Street
State Street

Total unrealised loss on open forward foreign currency exchange contracts (16,801) (0.04)

(16,801) (0.04)

Fair value  
US$

% of 
Net Assets

48,729,009 98.82
Cash and cash equivalents 
Margin cash and cash collateral
Other net liabilities
Net assets attributable to holders of redeemable participating units 49,308,537 100.00



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

Schedule of Investments (continued)
As at 30 April 2026

Analysis of Total Assets % of total assets****
Investment Funds

recognised
Financial derivative instruments dealt in on a regulated exchange

Other assets

Total 100.00
 



Barings International Umbrella Fund 
Barings Eastern Europe Fund

Schedule of Investments
As at 30 April 2026

Nominal Security
Fair value  

US$
% of 

Net Assets

Equities: 98.35% (30 April 2025: 97.48%)

Austria: 2.16% (30 April 2025: 0.00%)

Czech Republic: 2.96% (30 April 2025: 5.52%)
CEZ

12,945,263 2.96

Greece: 19.36% (30 April 2025: 20.84%)

84,667,179 19.36

Hungary: 16.86% (30 April 2025: 16.78%)

73,691,493 16.86

Kazakhstan: 1.15% (30 April 2025: 0.00%)

Luxembourg: 0.00% (30 April 2025: 0.39%)

Netherlands: 0.76% (30 April 2025: 1.39%)

Poland: 34.59% (30 April 2025: 33.35%)

AmRest

151,267,998 34.59

South Korea: 0.00% (30 April 2025: 0.66%)

Turkey: 19.09% (30 April 2025: 16.61%)

Haci Omer Sabanci Holding AS
KOC Holding



Barings International Umbrella Fund 
Barings Eastern Europe Fund

Schedule of Investments (continued)
As at 30 April 2026

    

Nominal Security
Fair value  

US$ 
% of 

Net Assets

 Equities: 98.35% (30 April 2025: 97.48%)    

 Turkey: 19.09% (30 April 2025: 16.61%)    

83,493,752 19.09

Ukraine: 0.91% (30 April 2025: 0.59%)
MHP GDR

United Arab Emirates: 0.00% (30 April 2025: 1.35%)

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

Total Equities (Cost: US$270,696,540) 430,079,842 98.35

430,079,842 98.35

430,079,842 98.35
Cash and cash equivalents 
Other net liabilities
Net assets attributable to holders of redeemable participating units 437,277,376 100.00

Analysis of Total Assets % of total assets*

Other assets

Total 100.00



Barings International Umbrella Fund
General information (Unaudited)

Market timing

UK reporting fund status

Further details will be made available on the Barings website: 



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

at 

Zurich Branch 

Zurich 
Switzerland

Performance

Barings ASEAN Frontiers Fund  

Barings Asia Growth Fund 

Barings Australia Fund 

Barings Europa Fund 

Barings Hong Kong China Fund 

Barings Global Bond Fund 

 



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

Barings Europe Select Fund

Barings German Growth Fund

Barings Global Dividend Champions Fund** 

Barings Eastern Europe Fund***

Total Expense Ratio

Performance



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

Name of Fund 30 April 2026 
TER in %

30 April 2025 
TER in %

– 

– 
– 

Total Expense Ratio 



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

Name of Fund 30 April 2026 
TER in %

30 April 2025 
TER in %

 

Trailer fees and reimbursements

• 
• 

• 
• 

Total Expense Ratio 



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

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 

• 

Trailer fees and reimbursements 



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

Performance data

Barings ASEAN Frontiers Fund (including distribution payments where applicable)
01 May 2025-
30 April 2026

%

01 May 2024-
30 April 2025

%

01 May 2023-
30 April 2024

%

01 May 2022-
30 April 2023

%

01 May 2021-
30 April 2022

%

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



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

Barings Asia Growth Fund (including distribution payments where applicable)
01 May 2025-
30 April 2026

%

01 May 2024-
30 April 2025

%

01 May 2023-
30 April 2024

%

01 May 2022-
30 April 2023

%

01 May 2021-
30 April 2022

%

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

Performance data 



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

Barings Australia Fund (including distribution payments where applicable)
01 May 2025-
30 April 2026

%

01 May 2024-
30 April 2025

%

01 May 2023-
30 April 2024

%

01 May 2022-
30 April 2023

%

01 May 2021-
30 April 2022

%

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

Performance data 



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

Barings Europa Fund (including distribution payments where applicable)
01 May 2025-
30 April 2026

%

01 May 2024-
30 April 2025

%

01 May 2023-
30 April 2024

%

01 May 2022-
30 April 2023

%

01 May 2021-
30 April 2022

%

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

 

Performance data 



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

Barings Hong Kong China Fund (including distribution payments where applicable)
01 May 2025-
30 April 2026

%

01 May 2024-
30 April 2025

%

01 May 2023-
30 April 2024

%

01 May 2022-
30 April 2023

%

01 May 2021-
30 April 2022

%

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

Performance data 



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

Barings Global Bond Fund (including distribution payments where applicable)
01 May 2025-
30 April 2026

%

01 May 2024-
30 April 2025

%

01 May 2023-
30 April 2024

%

01 May 2022-
30 April 2023

%

01 May 2021-
30 April 2022

%

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

Performance data 



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

Barings Europe Select 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 Europe Select Fund - Class B 

 
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 shares. Please note that changes in the rates of exchange 

Performance data 
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Barings International Umbrella Fund
Appendix 1 – Information for investors in Switzerland (Unaudited) (continued)

Barings German Growth Fund (including distribution payments where applicable)
01 May 2025-
30 April 2026

%

01 May 2024-
30 April 2025

%

01 May 2023-
30 April 2024

%

01 May 2022-
30 April 2023

%

01 May 2021-
30 April 2022

%

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

 

 

Performance data 



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

Barings Global Dividend Champions 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 Dividend Champions 

Barings Global Dividend Champions 

Barings Global Dividend Champions 

Barings Global Dividend Champions 

Barings Global Dividend Champions 

Barings Global Dividend Champions 

Barings Global Dividend Champions 

Barings Global Dividend Champions 

Barings Global Dividend Champions 

 
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 shares. Please note that changes in the rates of exchange 

 

 

Performance data 



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

Barings Eastern Europe Fund (including distribution payments where applicable)
01 May 2025-
30 April 2026

%

01 May 2024-
30 April 2025

%

25 July 2023-
30 April 2024

%

01 May 2022-
30 April 2023

%

01 May 2021-
30 April 2022

%

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

Performance data 



Barings International Umbrella Fund
Appendix 2 – Information for investors in Germany

Operational Centre: 

 

Special risks resulting from tax publication requirements in Germany 



Barings International Umbrella Fund 
Barings ASEAN Frontiers Fund

Appendix 3 – Additional information Hong Kong Code

Highest issue and lowest redemption prices
Highest issue prices during the year*

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

Class A GBP Inc

Class I GBP Acc

Highest issue prices during the year* 

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

Class A GBP Inc

Class I GBP Acc

Lowest redemption prices during the year*

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

Class A GBP Inc

Class I GBP Acc



Barings International Umbrella Fund 
Barings ASEAN Frontiers Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Lowest redemption prices during the year* 

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

Class A GBP Inc

Class I GBP Acc

Statement of movements in portfolio holdings
30 April 2026  

% of NAV
30 April 2025  

% of NAV
30 April 2024  

% of NAV
30 April 2023  

% of NAV
Australia               –               –               –
China               –
Hong Kong
Indonesia

Philippines
Singapore
South Korea               –               –               –

              –               –

Warrants               –

Total investments 99.15 98.72 98.34 95.94
Cash

Total net assets 100.00 100.00 100.00 100.00
 

 

Highest issue and lowest redemption prices 



Barings International Umbrella Fund 
Barings ASEAN Frontiers Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Portfolio information

Top Ten Holdings % of Net Assets

DBS

Sea ADR

Delta Electronics Inc

Fabrinet



Barings International Umbrella Fund 
Barings Asia Growth Fund

Appendix 3 – Additional information Hong Kong Code

Highest issue and lowest redemption prices
Highest issue prices during the year*

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

Class A GBP Inc

Class I GBP Acc

Highest issue prices during the year* 

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

Class A GBP Inc

Class I GBP Acc

Lowest redemption prices during the year*

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

Class A GBP Inc

Class I GBP Acc

Lowest redemption prices during the year* 

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

Class A GBP Inc

Class I GBP Acc
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Barings International Umbrella Fund 
Barings Asia Growth Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Statement of movements in portfolio holdings
30 April 2026  
% of NAV*****

30 April 2025  
% of NAV*****

30 April 2024  
% of NAV*****

30 April 2023  
% of NAV*****

China
Hong Kong
India
Indonesia
Macao               –               –               –

              –               –               –
Philippines               –
Singapore
South Korea

              –
              –               –               –

Investment funds               –               –
              –               –               –

Total investments 99.70 100.71 99.24 99.19
Cash

Total net assets 100.00 100.00 100.00 100.00
 

 
 

Portfolio information

Top Ten Holdings % of Net Assets

Samsung Electronics Ord

Delta Electronics Inc

Alibaba

AIA



Barings International Umbrella Fund 
Barings Australia Fund

Appendix 3 – Additional information Hong Kong Code

Highest Issue and lowest redemption prices
Highest issue prices during the year*

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

Class A GBP Inc

Class I GBP Acc

Highest issue prices during the year* 

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

Class A GBP Inc

Class I GBP Acc

Lowest redemption prices during the year*

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

Class A GBP Inc

Class I GBP Acc

Lowest redemption prices during the year* 

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

Class A GBP Inc

Class I GBP Acc

 

 



Barings International Umbrella Fund 
Barings Australia Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Statement of movements in portfolio holdings
30 April 2026  

% of NAV**
30 April 2025  

% of NAV**
30 April 2024  

% of NAV**
30 April 2023  

% of NAV**
Communication Services

Consumer Staples
              –

Financials
Health Care
Industrials

Materials
Real Estate
Total investments 96.01 97.44 98.46 96.80
Cash
Other net assets
Total net assets 100.00 100.00 100.00 100.00
 

 
 
Portfolio information

Top Ten Holdings % of Net Assets

BHP Group

Macquarie

Goodman

Brambles



Barings International Umbrella Fund 
Barings Europa Fund

Appendix 3 – Additional information Hong Kong Code

Highest issue and lowest redemption prices
Highest issue prices during the year*

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

Highest issue prices during the year* 

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

Lowest redemption prices during year*

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

Lowest redemption prices during the year* 

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

 
 



Barings International Umbrella Fund 
Barings Europa Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Statement of movements in portfolio holdings
30 April 2026  

% of NAV**
30 April 2025  

% of NAV**
30 April 2024  

% of NAV**
30 April 2023  

% of NAV**
Communication Services               –               –               –

Consumer Staples
              –               –               –

Financials
Health Care
Industrials

Materials
              –

Total investments 94.79 98.68 97.65 99.45
Cash

Total net assets 100.00 100.00 100.00 100.00
 

 
Portfolio information

Top Ten Holdings % of Net Assets

Banco Santander SA

KBC

Roche Holding AG

Schneider Electric

Nestle

AstraZeneca



Barings International Umbrella Fund 
Barings Hong Kong China Fund

Appendix 3 – Additional information Hong Kong Code

Highest issue and lowest redemption prices
Highest issue prices during the year*

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

Class A GBP Inc
Class A HKD Inc
Class A RMB Hedged Acc

Class I GBP Acc

Highest issue prices during the year* 

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

Class A GBP Inc
Class A HKD Inc
Class A RMB Hedged Acc

Class I GBP Acc

Lowest redemption prices during year*

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

Class A GBP Inc
Class A HKD Inc
Class A RMB Hedged Acc

Class I GBP Acc



Barings International Umbrella Fund 
Barings Hong Kong China Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Highest issue and lowest redemption prices 
Lowest redemption prices during the year* 

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

Class A GBP Inc
Class A HKD Inc
Class A RMB Hedged Acc

Class I GBP Acc

Statement of movements in portfolio holdings
 

30 April 2026  
% of NAV***

30 April 2025  
% of NAV***

30 April 2024  
% of NAV***

30 April 2023  
% of NAV***

Communication Services
Communications               –               –               –

Consumer Staples

Financials
Health Care
Industrials

Materials
Real Estate

              –
Total investments 98.77 98.03 99.32 98.64
Cash

Total net assets 100.00 100.00 100.00 100.00
 

 



Barings International Umbrella Fund 
Barings Hong Kong China Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Portfolio information

Top Ten Holdings % of Net Assets

Alibaba

Ping An Insurance Group of China

PDD Holdings ADR

Baidu



Barings International Umbrella Fund 
Barings Global Bond Fund

Appendix 3 – Additional information Hong Kong Code

Highest issue and lowest redemption prices
Highest issue prices during the year*

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

Class A GBP Inc

Class I GBP Inc

Highest issue prices during the year* 

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

Class A GBP Inc

Class I GBP Inc

Lowest redemption prices during the year*

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

Class A GBP Inc

Class I GBP Inc

 

 



Barings International Umbrella Fund 
Barings Global Bond Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Highest issue and lowest redemption prices 

Lowest redemption prices during the year* 

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

Class A GBP Inc

Class I GBP Inc

Statement of movements in portfolio holdings
30 April 2026  

% of NAV*******
30 April 2025  

% of NAV*******
30 April 2024  

% of NAV*******
30 April 2023  

% of NAV*******
Australian dollar
Brazilian real               –               –               –
Canadian dollar
Colombian peso               –               –               –
Euro

              –
              –               –               –

Mexican pesos               –               –               –
New Zealand dollar

              –               –
              –               –               –

Pound sterling
              –               –               –

Options               –               –
Open futures contracts

Total investments 97.27 97.00 98.35 96.48
Cash
Margin cash and cash collateral               –               –               –
Other net assets
Total net assets 100.00 100.00 100.00 100.00
 

 
 
 
 



Barings International Umbrella Fund 
Barings Global Bond Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Portfolio information

Top Ten Holdings % of Net Assets

 



Barings International Umbrella Fund 
Barings Global Balanced Fund

Appendix 3 – Additional information Hong Kong Code

Highest issue and lowest redemption prices
Highest issue prices during the year*

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

Acc

Lowest redemption prices during the year*

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

Acc

 

Statement of movements in portfolio holdings
30 April 2026  

% of NAV**
30 April 2025  

% of NAV**
30 April 2024  

% of NAV**
30 April 2023  

% of NAV**
Euro               –

              –
Pound sterling               –

China               –               –               –
              –

Hong Kong               –               –               –
India               –
Indonesia
Ireland               –               –               –

Philippines               –
Singapore
South Korea

              –

Investment funds
Open futures contracts

              –
Total investments 87.34 92.29 95.02 95.64
Cash
Margin cash and cash collateral               –               –               –

Total net assets 100.00 100.00 100.00 100.00
 

 
 
 
 
 
 
 
 
 



Barings International Umbrella Fund 
Barings Global Balanced Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Portfolio information

Top Ten Holdings % of Net Assets

 Deutschland Bundesanleihe

Samsung Electronics Ord
 



Barings International Umbrella Fund 
Barings Eastern Europe Fund

Appendix 3 – Additional information Hong Kong Code

Highest issue and lowest redemption prices
Highest issue prices during the year*

30 April 2026 30 April 2025 30 April 2024

Class A GBP Inc

Class I GBP Acc
Class I GBP Inc

Lowest redemption prices during the year*

30 April 2026 30 April 2025 30 April 2024

Class A GBP Inc

Class I GBP Acc
Class I GBP Inc

 

Statement of movements in portfolio holdings
30 April 2026  

% of NAV**
30 April 2025  

% of NAV**
30 April 2024  

% of NAV**
Austria               –               –
Czech Republic
Greece

              –
              –               –

Netherlands               –
Poland
Romania               –               –
South Africa               –               –
South Korea               –               –
Spain               –               –

              –
              –               –

Total investments 98.35 97.48 96.50
Cash

Total net assets 100.00 100.00 100.00
 

 



Barings International Umbrella Fund 
Barings Eastern Europe Fund

Appendix 3 – Additional information Hong Kong Code (continued)

Portfolio information

Top Ten Holdings % of Net Assets



Barings International Umbrella Fund 
Barings ASEAN Frontiers Fund

(Unaudited)

Purchases
Cost 

US$'000

Sea
Bhd

Astra International 

Persero
ComfortDelGro

Alamtri Minerals Indonesia 
AEM Holdings

 Global
Centurion
Westports Holdings Bhd
Southern Cable Group Bhd

Srisawad
Delta Electronics Inc
Ichitan Group
Press Metal Aluminium

StarHub

Nationgate Holdings Bhd
   

Bhd
Hugel
Cosmax

DigiPlus Interactive
Samsung Electronics Ord
Map  
Doosan

Kia
Apex Mining

Aluminum Corporation of China
Kelington Group Bhd
Moshi Moshi

Bumrungrad Hospital

Sales
Proceeds 

US$'000

Sea

Dusit Medical Services
 Shipbuilding

BDO  Inc

Bhd

AKR Corporindo 
Sheng Siong
OceanaGold Philippines Inc

Phu Nhuan
Srisawad

ComfortDelGro

Fabrinet

Kalbe Farma 
AEON Credit Service M Bhd

Mitra 
StarHub
Nationgate Holdings Bhd

 



Barings International Umbrella Fund 
Barings Asia Growth Fund

(Unaudited)

Purchases
Cost 

US$'000

CIG Shanghai

SK
Baidu

Phoenix Mills

PDD Holdings

Doosan

Sales
Proceeds 

US$'000

CIG Shanghai
Delta Electronics Inc

Samsung Electronics Ord

NetEase
Meituan Dianping

Kweichow Moutai
PI Industries

 

 



Barings International Umbrella Fund 
Barings Australia Fund

(Unaudited)

Purchases
Cost 

US$'000

Coles Group
Newmont GDR

REA

Evolution Mining

Austal

Service Stream

Goodman
BHP Group

Cochlear

Sales
Proceeds 

US$'000
BHP Group

ResMed
REA

999

Steadfast

Insurance Australia
Goodman

Computershare
Macquarie

Cochlear

Woolworths Group
Brambles

 

 



Barings International Umbrella Fund 
Barings Europa Fund

(Unaudited)

Purchases
Cost 

US$'000
Banco Santander SA

Allianz

Prosus
Novartis
Rheinmetall
Publicis Groupe
Befesa
BNP Paribas

BP

Anglo American
Konecranes
Wienerberger

Deutsche Post
Metso Outotec
Indra Sistemas
RENK Group
Neste

Gruppe
Cie Generale des Etablissements Michelin SCA

191
191

Beijer Ref AB
Krones
Mowi ASA

Sales
Proceeds 

US$'000

Shell
KBC
AstraZeneca
BNP Paribas
Capgemini

Siemens Healthineers AG

Schneider Electric

Cie Generale des Etablissements Michelin SCA

Roche
Pandora
Moncler SpA

Nestle
Prudential
Aalberts Industries
DCC

Persimmon
Epiroc AB

Wolters Kluwers
Deutsche Boerse

Beijer Ref AB

 

 



Barings International Umbrella Fund 
Barings Hong Kong China Fund

(Unaudited)

Purchases
Cost 

US$'000
Alibaba

Baidu
NIO Inc
Zijin Gold International

CIG Shanghai

Haidilao International Holding

Hua Hong Semiconductor

Weilong Delicious Global Holdings

Weichai Power Co
PDD Holdings

Henan Pinggao Electric

Chuangxin Industries Holdings

Sales
Proceeds 

US$'000
Alibaba

Meituan Dianping

KE Holdings Inc

NIO Inc

AIA
Hong Kong Exchanges & Clearing
NetEase

Innovent Biologics

 

 



Barings International Umbrella Fund 
Barings Global Bond Fund

(Unaudited)

Purchases
Cost 

US$'000 Sales
Proceeds 

US$'000

 



Barings International Umbrella Fund 
Barings Global Balanced Fund

(Unaudited)

Purchases
Cost 

US$'000

Alibaba

Founder Securities
Zhongtai Securities
CIMB Group Holdings Bhd
Samsung Electronics Ord

Sales
Proceeds 

US$'000

 

 



Barings International Umbrella Fund 
Barings Europe Select Fund

(Unaudited)

Purchases
Cost 
€'000

GN Store Nord
Neinor Homes

Gruppe
R&S Group Holding AG
Aalberts Industries

Stroeer
Indra Sistemas

RENK Group
SIG Combibloc Group

Munters
Embracer Group

Sopra Steria
Konecranes

Grifols SA

Mandatum
Deutz AG
Forvia SE

Belimo Holding
Alzchem Group AG

Befesa

Distribuidora Internacional de Alimentacion SA

Odfjell Drilling

NOS SGPS SA

Sales
Proceeds 

€'000
Sopra Steria
ASR Nederland
Avolta

Euronext

Nordnet
Autoliv Inc
SIG Combibloc Group
Wienerberger

Rexel
Aalberts Industries

Credito Emiliano SpA
Banca Generali

Arcadis
Beijer Ref AB

Forvia SE
DKSH

Flughafen Zurich AG
Krones
Wendel SE

 

 



Barings International Umbrella Fund 
Barings German Growth Fund

(Unaudited)

Purchases
Cost 
€'000

SAP

Deutsche Boerse

Beiersdorf

Befesa
Deutsche Post
Deutz AG
Krones
Bechtle AG

RENK Group
Daimler
Alzchem Group AG

Siemens
Duerr

RWE

Puma
Allianz

Sales
Proceeds 

€'000

Rheinmetall

RWE
Deutsche Post

Airbus

Beiersdorf

Freenet
BASF

Allianz
Krones
HeidelbergCement
Duerr
Hugo Boss
Siemens

 

 



Barings International Umbrella Fund 
Barings Global Equity Allocation Fund

(Unaudited)

Purchases
Cost 

US$'000

Meta Platforms
Alphabet Class A

Alphabet
Procter & Gamble

Nestle
Walmart
Costco Wholesale

Sales
Proceeds 

US$'000

Alphabet Class A

Meta Platforms

Microsoft
Alphabet
Apple

 

 



Barings International Umbrella Fund 
Barings Eastern Europe Fund

(Unaudited)

Purchases
Cost 

US$'000

Haci Omer Sabanci Holding AS

InPost
911

Sales
Proceeds 

US$'000

InPost

Piraeus Financial Holdings SA

CEZ

KOC Holding

 

 



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

Remuneration committee



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

Remuneration Disclosure

Number of Total Remuneration Total Fixed 
Remuneration

Total Variable 
remuneration

9

Management 

remuneration 

Notes: 
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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 Asean Frontiers Fund     Legal entity identifier: 549300TGDLIOY1UPFB33

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 77.77%. 

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 77.77%, which was 27.77% above the minimum threshold.
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 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 

69.69% 74.11% 83.72%* 

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

 

 
 What were the top investments of this financial product?* 

 

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

GICS industry classification. 

 

 

 

 

 

 

 

 

 

 

 

Largest investments Sector % Assets Country
DBS Financials 9.85% Singapore
Oversea-Chinese Banking Financials 9.64% Singapore
Sea ADR Communication Services 5.55% Singapore
Bank Central Asia Financials 4.04% Indonesia
International Container Terminal Services Consumer, Non-cyclical 4.03% Philippines
United Overseas Bank Financials 3.32% Singapore
Delta Electronics Inc Information Technology 3.08% Taiwan
Fabrinet Information Technology 2.92% Thailand
Advanced Info Service PCL Communication Services 2.56% Thailand
Gulf Development PCL Utilities 2.39% Thailand
Singapore Technologies Engineering Ltd Industrial 2.38% Singapore
Bank Mandiri Persero Tbk PT Financials 1.86% Indonesia
UMS Information Technology 1.85% Singapore
iFAST Corp Ltd Communications 1.79% Singapore
Frontken Corp Industrial 1.79% Malaysia

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? 

  
 
The Sector source is the MSCI GICS industry classification. 
 
 
 
 
 

Sector % of Investments 
Financials 33.10%
Industrials 11.96%
Information Technology 11.13%
Communication Services 10.16%
Materials 7.42%
Consumer, Non-cyclical 5.11%
Consumer Staples 3.99%
Consumer Discretionary 3.62%
Consumer, Cyclical 3.58%
Real Estate 3.30%
Utilities 2.41%
Communications 1.81%
Energy 1.24%
Technology 1.17%

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
 
#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

77.77%

#2 Other
22.23%

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

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?

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

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.

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.

0% of the Fund’s investments are sustainable investments with an environmental objective that align 
with the EU Taxonomy.

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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 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?  

 

 

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

 

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

Not applicable. 

Not applicable. 

The investments included under "Other" 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 focuses on the creditworthiness of these parties, which can be 
impacted by ESG risks. 

Not applicable. 



        Barings International Umbrella Fund  

            Appendix 6 – Sustainability Related Disclosures (Unaudited) 

 
  

233 

 

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

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

 

 

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

 

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

 

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

 

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

 

 

 

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

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

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 
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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 Asia Growth Fund     Legal entity identifier: 549300J3CRJZ40LI0960

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 73.68%.

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 73.68%, which was 23.68% above the minimum threshold.
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 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 

81.86% 83.09% 76.09%* 

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

 
 What were the top investments of this financial product?* 

 

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

GICS industry classification. 

 

 What was the proportion of sustainability-related investments? 

 What was the asset allocation?  

Largest investments Sector % Assets Country
Samsung Electronics Ord Information Technology 9.63% South Korea
Taiwan Semiconductor Manufacturing Information Technology 9.19% Taiwan
Tencent Communication Services 5.07% China
SK Hynix Information Technology 4.76% South Korea
Delta Electronics Inc Information Technology 4.55% Taiwan
Alibaba Consumer Discretionary 4.28% China
Accton Technology Corp Information Technology 2.63% Taiwan
Unimicron Technology Information Technology 2.47% Taiwan
MediaTek Information Technology 2.34% Taiwan
AIA Financials 2.30% Hong Kong
China Construction Bank Financials 2.29% China
Northern Trust Global Funds - US Dollar Fund Money Market Fund 2.28% Ireland
DBS Financials 2.08% Singapore
HDFC Bank Financials 1.97% India
KB Financial Financials 1.96% South Korea

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
 
#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

73.68%

#2 Other
26.32%

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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In which economic sectors were the investments made?

The Sector source is the MSCI GICS industry classification.

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

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. 

Sector % of Investments 
Information Technology 42.78%
Financials 24.08%
Consumer Discretionary 8.89%
Industrials 8.45%
Communication Services 8.19%
Money Market Fund 2.29%
Real Estate 1.78%
Energy 1.58%
Health Care 1.53%
Materials 0.43%

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.

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.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on 
emissions and
switching to
renewable power or
low-carbon fuels by.
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
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What was the share of 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.



        Barings International Umbrella Fund  

            Appendix 6 – Sustainability Related Disclosures (Unaudited) 

 
  

239 

 

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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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 Australia Fund     Legal entity identifier: 5493003HQJUX6CWNR787

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 85.10%.

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 85.10%, which was 35.10% above the minimum threshold.
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 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 

92.56% 89.17% 95.50%* 

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

 

 
 What were the top investments of this financial product?* 

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

GICS industry classification. 

 

 

 

 

 

 

 

 

 

 

Largest investments Sector % Assets Country
Commonwealth Bank of Australia Financials 9.47% Australia
BHP Group Materials 9.46% Australia
Macquarie Financials 7.51% Australia
Rio Tinto Materials 7.18% Australia
Goodman Real Estate 5.14% Australia
Woodside Energy Energy 4.95% Australia
Australia & New Zealand Banking Group Financials 4.66% Australia
National Australia Bank Financials 4.01% Australia
Brambles Industrials 3.91% Australia
Westpac Banking Financials 3.89% Australia
Woolworths Group Consumer Staples 3.83% Australia
Insurance Australia Financials 3.10% Australia
Newmont GDR Materials 2.67% Australia
CSL Health Care 2.59% Australia
Wesfarmers Consumer Discretionary 2.56% Australia

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? 

 
 
 
The Sector source is the MSCI GICS industry classification. 
 

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

 
 

Sector % of Investments 
Financials 36.54%
Materials 25.23%
Industrials 10.45%
Consumer Staples 6.54%
Real Estate 5.36%
Energy 5.16%
Health Care 3.49%
Consumer Discretionary 3.30%
Communication Services 2.27%
Information Technology 1.66%

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

85.10%

#2 Other
14.90%

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

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

Yes:

In fossil gas In nuclear energy

No

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

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

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

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

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

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

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

Not applicable.

Not applicable.

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

 

 
What was the share of socially sustainable investments?  

 

 

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

 

 

 

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

Not applicable. 

Not applicable. 

The investments included under "Other" 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. 
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What actions have been taken to meet the environmental and/or social characteristics during 
the reference period? 

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

 

 

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

 

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

 

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

 

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

 

 

 

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

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

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 
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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 Europa Fund     Legal entity identifier: 549300CNMCZVRZ8L2R50

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 83.74%.

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 83.74%, which was 33.74% above the minimum threshold.
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 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 

92.45% 93.53% 95.95%* 

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

 

 
 What were the top investments of this financial product?* 

 

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

GICS industry classification. 

 

 

 

 

 

 

 

 

 

 

 

 

Largest investments Sector % Assets Country
Banco Santander SA Financials 5.08% Spain
ASML Information Technology 4.90% Netherlands
KBC Financials 3.24% Belgium
Raiffeisen Bank International Financials 3.12% Austria
Roche Holding AG Health Care 3.06% United States
TotalEnergies Energy 2.64% France
Schneider Electric Industrials 2.56% France
Nestle Consumer Staples 2.36% Switzerland
AstraZeneca Health Care 2.35% United Kingdom
Veolia Environnement Utilities 2.25% France
Commerzbank Financials 2.24% Germany
Norsk Hydro Materials 2.18% Norway
Novartis Health Care 2.09% Switzerland
Infineon Technologies Information Technology 2.05% Germany
Allianz Financials 2.02% Germany

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? 

 

 
 
The Sector source is the MSCI GICS industry classification. 
 
 

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

Sector % of Investments 
Financials 25.33%
Industrials 20.70%
Health Care 9.02%
Information Technology 8.39%
Consumer Discretionary 8.00%
Consumer Staples 7.88%
Energy 7.57%
Materials 4.93%
Communication Services 3.60%
Utilities 3.14%
Consumer, Cyclical 1.44%

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

83.74%

#2 Other
16.26%

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

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

Yes:

In fossil gas In nuclear energy

No

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

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

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

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

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

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

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

Not applicable.

Not applicable.

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

 

 
What was the share of socially sustainable investments?  

 

 

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

 

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 Hong Kong China Fund     Legal entity identifier: 549300BT29YFG8CKKD32

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 61.50%.

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 61.50%, which was 11.50% above the minimum threshold.
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 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:  

 

 

 

 

 

 

 

 

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 

70.77% 66.72% 74.89%* 

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

 

 

 
 What were the top investments of this financial product?* 

 

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

GICS industry classification. 

 

 

 

 

 

 

 

 

 

 

Largest investments Sector % Assets Country
Alibaba Consumer Discretionary 8.59% China
Tencent Communication Services 8.32% China
China Construction Bank Financials 6.43% China
Ping An Insurance Group of China Financials 4.38% China
PDD Holdings ADR Consumer Discretionary 3.22% China
Baidu Communication Services 2.55% China
BYD Company Consumer Discretionary 2.17% China
Montage Technology Information Technology 2.11% China
China Merchants Bank Class H Financials 2.04% China
Xiaomi Information Technology 2.01% China
China Resources Land Real Estate 1.81% China
NetEase Communication Services 1.79% China
Meituan Dianping Consumer Discretionary 1.72% China
Zijin Mining Materials 1.71% China
China Pacific Insurance Group Co Ltd Financials 1.65% China

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. 

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? 

 

  
 
The Sector source is the MSCI GICS industry classification. 
 
 
 
 
 
 
 

Sector % of Investments 
Consumer Discretionary 23.98%
Financials 19.24%
Information Technology 15.38%
Communication Services 13.21%
Industrials 9.21%
Materials 5.71%
Health Care 5.24%
Real Estate 2.82%
Energy 2.76%
Consumer Staples 2.45%

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

61.50%

#2 Other
38.50%

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

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?

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.

0% of the Fund’s investments are sustainable investments with an environmental objective that align 
with the EU Taxonomy.

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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 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?  

 

 

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

 

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

Not applicable. 

Not applicable. 

The investments included under "Other" 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. 

Not applicable. 
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What actions have been taken to meet the environmental and/or social characteristics during 
the reference period? 

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

 

 

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

 

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

 

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

 

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

 

 

 

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

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

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 
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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 Bond Fund                     Legal entity identifier: 5493001RC3G3PT80Y747

Environmental and/or social characteristics

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

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.  

The Fund will invest at least 50% of its Net Asset Value in issuers which exhibit positive or improving 
environmental and/or social characteristics. 

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

The Fund will also invest at least 75% of the its Net Asset Value in countries that exhibit strong
or improving human development conditions, as measured by the United Nations Human
Development Index (“HDI”) and calculated as an average of the five year period as of two years prior
to the investment period.

As at 30 April 2026, the Fund met it’s environmental and/or social characteristics as the percentage
of its Net Asset Value in issuers which exhibit positive or improving environmental and/or social
characteristics was 95.78% and the Net Asset Value in countries that exhibit strong or improving 
human development conditions was 96.67%.
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  How did the sustainability indicators perform? 

 

 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? 

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

The sustainability indicators used to measure the attainment of the environmental and social 
characteristics promoted by the Fund were: 

1. The percentage of the Fund’s Net Asset Value invested in assets that exhibit positive or 
improving ESG characteristics; and 

2. The percentage of the Fund’s Net Asset Value in countries that exhibit strong or improving 
human development conditions, as measured by the United Nations HDI and calculated as 
an average of the five-year period as of two years prior to the investment period. 

As at 30 April 2026, the Fund’s percentage of its Net Asset Value invested in assets that exhibit 
positive and improving ESG characteristics was 95.78%, which was 45.78% above the minimum 
threshold. 

As at 30 April 2026, the Fund’s Net Asset Value in countries that exhibit strong or improving human 
development conditions was 96.67%, which was 21.67% above the minimum threshold. 

Not applicable. 

Not applicable. 

 
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 

83.35% 83.35% 80.53%* 

Countries that exhibit strong 
or improving human 
development conditions 

% of Net Asset Value 
in countries that 
exhibit strong or 
improving human 
development 
conditions 

100.60% 99.56% 92.52%* 

*The metrics used to measure the attainment of the sustainability indicator was redefined 
in 2023. Therefore, in 2023 the percentages were calculated based on the investments 
in the portfolio, whereas in subsequent years it is calculated based on Net Asset Value. 
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 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:  

 

 

 

 

 

 

 

 

 
 How did this financial product consider principal adverse impacts on sustainability 

factors?  

 

 

 

 

 

 

 

 

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. 

   During the reference period, the Investment Manager assessed the sustainability risk factors that 
are material to the overall credit risk of 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 re-
investment due diligence. 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 investment committee recommendations and ESG scores. 

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.  
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 What were the top investments of this financial product?* 

 

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

GICS industry classification. 

 

 What was the proportion of sustainability-related investments? 

 What was the asset allocation?  

 

 In which economic sectors were the investments made? 

 
 
The Sector source is the MSCI GICS industry classification. 
 

Largest investments Sector % Assets Country
UK (Govt of) 5.25% 31/Jan/2041 Government 7.26% United Kingdom
Brazil Notas do Tesouro Nacional Serie B 6.00% 15/08/2050 Government 5.51% Brazil
US Treasury Note/Bond 5.375% 15/02/2031 Government 5.28% United States of America
Treasury Corp of Victoria 5.50% 15/09/2039 Government 4.65% Australia
Italy Buoni Poliennali Del Tesoro 5.00% 01/08/2034 Government 4.55% Italy
Mexican Bonos 7.75% 23/11/2034 Government 4.53% Mexico
Italy Buoni Poliennali Del Tesoro 5.00% 01/09/2040 Government 3.53% Italy
New Zealand (Govt of) 5.00% 15/05/2054 Government 3.50% New Zealand
New South Wales Treasury 5.25% 24/02/2038 Government 3.34% Australia
Queensland Treasury Corp 5.25% 13/Aug/2038 Government 3.09% Australia
France (Republic of) 4.50% 25/04/2041 Government 3.08% France
Italy (Republic of) 4.00% 17/10/2049 Government 3.03% Italy
Italy Buoni Poliennali Del Tesoro 4.40% 01/May/2033 Government 2.97% Italy
Italy (Republic of) 6.00% 04/08/2028 Government 2.93% Italy
International Bank for Reconstruction & Development 5.75% 07/06/2032 Government 2.92% United States of America

Sector % of Investments 
Government 100.00%

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
 
#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

95.78%

#2 Other
4.22%

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. 

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

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

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.

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.

0% of the Fund’s investments are sustainable investments with an environmental objective that align 
with the EU Taxonomy.

Not applicable. 

Not applicable.

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

 
What was the share of socially sustainable investments?  

 

 

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

 

 

 

 

 

 

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" comprised of issuers which have been approved by 
the Investment Manager, but which either had a weak ESG starting position with potential for 
improved ESG performance, or which had low ESG scores, but their valuations indicated that 
the investment offers a strong risk / reward profile for the Fund.  

Additionally, the investments included under "Other" were cash, cash equivalents and derivative 
instruments which were used for liquidity management and hedging where internal ESG score 
cannot be determined.  

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 visit countries to take stock of important 
aspects of ESG and macroeconomic factors. Countries that exhibit positive or improving ESG 
characteristics were selected through the Investment Manager’s proprietary research, the 
Investment Manager also had access to third-party resources such as Bloomberg ESG and 
MSCI ESG, which provide institutional investors with issuer-specific ESG data; the approach 
consisted of a threefold analysis determining a government’s capacity and willingness to 
provide for its population, its resilience to shocks and its ability to grow sustainably, using both 
a standard set of indicators and qualitative analysis. 

For each asset, the Investment Manager examined the scores of the indicators to determine a 
country’s sustainability over time and considered relevant shocks that may have impacted the 
scoring. These indicators, as well as the Investment Manager’s specialised country expertise, 
were placed into the capacity and willingness framework to determine the country’s current 
sustainability as well as potential trends that should be considered from an ESG perspective. 
The frequency of update for each country depends on its significance in the portfolio and the 
benchmark, but ESG scores were reviewed for all countries under coverage at least twice 
during the period by the Sovereign ESG Committee which comprises all sovereign analysts on 
the Investment Manager’s team. 

The Investment Manager adopted an active management policy in relation to ESG topics and 
had a preference to focus on engagement to improve issuer 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 Europe Select Fund     Legal entity identifier: 54930048KKPKHT5CD363

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 72.13%.

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 72.13%, which was 22.13% above the minimum threshold.
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 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 

74.79% 70.96% 72.92%* 

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

 

 
 What were the top investments of this financial product?* 

 

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

GICS industry classification. 

 

 

 

 

 

 

 

 

 

 

Largest investments Sector % Assets Country
Vallourec SACA Energy 1.89% France
Solaria Energia y Medio Ambiente Utilities 1.79% Spain
Vienna Insurance Group Wiener Versicherung Gruppe Financials 1.77% Austria
EFG International Financials 1.69% Switzerland
Van Lanschot Kempen Financials 1.62% Netherlands
Aryzta Consumer Staples 1.61% Switzerland
Hacksaw AB Communication Services 1.58% Sweden
Hera Utilities 1.58% Italy
Indra Sistemas Information Technology 1.57% Spain
Munters Industrials 1.57% Sweden
Lottomatica Group SpA Consumer Discretionary 1.52% Italy
NOS SGPS SA Communication Services 1.49% Portugal
UNIQA Insurance Group Financials 1.48% Austria
SBM Offshore NV Energy 1.43% Netherlands
Neinor Homes Consumer Discretionary 1.43% Spain

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? 

 

  
 
The Sector source is the MSCI GICS industry classification. 
 
 
 
 
 

Sector % of Investments 
Industrials 49.49%
Financials 10.88%
Information Technology 7.61%
Consumer Discretionary 7.23%
Communication Services 6.26%
Consumer Staples 4.55%
Materials 4.53%
Energy 3.29%
Health Care 2.60%
Utilities 2.54%
Real Estate 1.02%

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

 

 

 
 
#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

72.13%

#2 Other
27.87%

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

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?

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

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.

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.

0% of the Fund’s investments are sustainable investments with an environmental objective that align 
with the EU Taxonomy.

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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 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?  

 

 

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

 

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

Not applicable. 

Not applicable. 

The investments included under "Other" 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 and 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. 

Not applicable. 
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What actions have been taken to meet the environmental and/or social characteristics during 
the reference period? 

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

 

 

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

 

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

 

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

 

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

 

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

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

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 

Not applicable. 
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