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Barings Umbrella Fund Plc

Introduction

Barings Umbrella Fund Plc (the “Company”) is incorporated as an Irish open-ended umbrella investment company with variable
capital and segregated liability between sub-funds. The Company is authorised by the Central Bank of Ireland (the “CBI”) under
the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended)
and under the Central Bank (Supervision & Enforcement) Act 2013 (Section 48(1) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (together, the “UCITS Regulations”). The Company’s shares are listed on the Euronext
Dublin, Global Exchange Market.

The registered office of the Company is 70 Sir John Rogerson’s Quay, Dublin, D02 R296, Ireland.

The investment objective of each Sub-Fund is to provide high current income generation, and where appropriate, capital
appreciation. The investment activities of all Sub-Funds except Barings USD Liquidity Fund are managed by Baring Asset
Management Limited and Barings LLC (the “Investment Managers”). The investment activities of the Barings USD Liquidity Fund
are managed by Barings LLC. The administration of the Company is delegated to State Street Fund Services (Ireland) Limited
(the “Administrator”).

Shares representing interests in different sub-funds may be issued from time to time by the Company. As at 30 June 2023, the
Company had 12 active sub-funds (the “Sub-Funds”). The Company may create additional Sub-Funds, with the prior approval of
the CBI.

The following Sub-Funds have been approved by the CBI:

Sub-Fund Launch Date
Barings European High Yield Bond Fund ("EHYB Fund”) 31 May 2011

Barings Emerging Markets Corporate Bond Fund ("EMCB Fund”) 16 April 2014

Barings Emerging Markets Debt Short Duration Fund ("TEMDSD Fund”) 17 November 2014

Barings Emerging Markets Debt Blended Total Return Fund ("EMDBTR Fund”) 03 December 2014

Barings U.S. High Yield Bond Fund ("USHYB Fund”) 17 February 2016

Barings Global Bond Fund ("GB Fund"”)* 18 October 2021

Barings Global High Yield Bond Climate Fund ("GHYBC Fund”)** 26 April 2023

*Barings Global Bond Fund was approved by the CBI on 18 October 2021. The Sub-Fund is not active as at 30 June 2023.
**Barings Global High Yield Bond Climate Fund was approved by the CBI on 26 April 2023. The Sub-Fund is not active as at
30 June 2023.

As at 30 June 2023, all of the active Sub-Funds’ share tranches are listed on the Global Exchange Market of Euronext Dublin.
As at 30 June 2023, the Company had no employees.

Authorised Funds

The following Sub-Funds were authorised and launched in Hong Kong:

Barings Global Senior Secured Bond Fund (GSSB Fund)

Barings Global High Yield Bond Fund (GHYB Fund)

Barings Emerging Markets Sovereign Debt Fund (EMSD Fund)

Barings USD Liquidity Fund (USL Fund)

Barings Developed and Emerging Markets High Yield Bond Fund (DEMHYB Fund)

The above Sub-Funds are registered with the Securities and Futures Commission (the “SFC”) in Hong Kong. GSSB Fund and
GHYB Fund with effect from 4 October 2018, EMSD Fund with effect from 13 September 2019, USL Fund with effect from 20 May
2020 and DEMHYB Fund with effect from 4 March 2022.

None of the Sub-Funds, other than the aforementioned Sub-Funds, are authorised for sale in Hong Kong nor are they available

to Hong Kong residents.
BARINGS



Barings Umbrella Fund Plc

Investment Objective and Policy

Barings Global Senior Secured Bond Fund

The investment objective of the Sub-Fund is to provide high current income generation and, where appropriate, capital
appreciation. To achieve its objective, the Sub-Fund will invest principally in a portfolio of fixed and floating rate Corporate Debt
Instruments, focusing primarily on North American and European senior secured High Yield Instruments which are listed or
traded on Recognised Markets in Europe or North America. While the Sub-Fund will invest principally in North American and
European issuers, it may also invest in issuers located in other geographic areas, subject to a limit of 5% of Net Asset Value in
issuers from Emerging Markets.

The Sub-Fund will invest at least 50% of the Sub-Fund'’s total assets in fixed income instruments of countries that exhibit positive
or improving environmental, social and governance (ESG) characteristics. Further details of the Investment Manager's ESG
policy is available in the Prospectus and the Manager’s website at www.barings.com.

Barings European High Yield Bond Fund

The investment objective of the Sub-Fund is to provide high current income generation and, where appropriate, capital
appreciation. The Sub-Fund will aim to achieve a total return in excess of the BofAML European Currency Non-Financial High
Yield Constrained Index (the “Benchmark”) (the composition of such index is available at Bloomberg under the reference “HPID”).
To achieve its objective, the Sub-Fund will invest in a portfolio consisting primarily of European High Yield Instruments. European
High Yield Instruments comprise High Yield fixed and floating rate Corporate Debt Instruments issued either by European
corporations in any currency, or issued in a European currency by corporations established outside Europe and/or listed or traded
on a Recognised Market in Europe.

The Sub-Fund will invest at least 50% of the Sub-Fund’s total assets in fixed income instruments of countries that exhibit positive
or improving environmental, social and governance (ESG) characteristics. Further details of the Investment Manager's ESG
policy is available in the Prospectus and the Manager’s website at www.barings.com.

Barings Global High Yield Bond Fund

The investment objective of the Sub-Fund is to provide high current income generation and, where appropriate, capital
appreciation. To achieve its objective, the Sub-Fund will invest principally in a portfolio of High Yield fixed and floating rate
Corporate Debt Instruments, focusing primarily on North American and European High Yield Instruments which are listed or
traded on Recognised Markets in Europe or North America.

The Sub-Fund will invest at least 50% of the Sub-Fund’s total assets in fixed income instruments of countries that exhibit positive
or improving environmental, social and governance (ESG) characteristics. Further details of the Investment Manager's ESG
policy is available in the Prospectus and the Manager’s website at www.barings.com.

Barings Emerging Markets Corporate Bond Fund

The investment objective of the Sub-Fund is to seek maximum total return, consistent with preservation of capital and prudent
investment management, through high current income generation and, where appropriate, capital appreciation. To achieve its
objective, the Sub-Fund will invest under normal circumstances at least 80% of its net assets in an actively managed diversified
portfolio consisting of fixed income instruments that are economically tied to emerging market countries including fixed income
instruments that are issued by corporate issuers that are economically tied to emerging market countries.

The Sub-Fund will invest at least 50% of the Sub-Fund’s total assets in fixed income instruments of countries that exhibit positive
or improving environmental, social and governance (ESG) characteristics. Further details of the Investment Manager's ESG
policy is available in the Prospectus and the Manager’s website at www.barings.com.

Barings Emerging Markets Local Debt Fund

The investment objective of the Sub-Fund is to seek long-term total return through investment in a diversified portfolio of
emerging markets local currency-denominated debt securities. To achieve its objective, the Sub-Fund will invest under normal
circumstances primarily in an actively managed diversified portfolio consisting of local currency fixed income instruments issued
by emerging market governments and their quasi sovereign agencies (including supranational and sub-national government
issues).

The Sub-Fund will invest at least 50% of Net Asset Value in fixed income instruments of countries that exhibit positive or
improving environmental, social and governance (ESG) characteristics. The Sub-Fund will also invest at least 75% of the Sub-
Fund’s total assets in countries that exhibit strong or improving human development conditions, as measured by the United
Nations Human Development Index (HDI) and calculated as the average of the five year period as of two years prior to the
investment period. Further details of the Investment Manager's ESG policy is available in the Prospectus and the Manager’s
website at www.barings.com.




Barings Umbrella Fund Plc

Investment Objective and Policy (continued)

Barings Emerging Markets Debt Short Duration Fund

The investment objective of the Sub-Fund is to seek maximum total return, consistent with preservation of capital and prudent
investment management, through high current income generation and, where appropriate, capital appreciation. To achieve its
objective, the Sub-Fund will invest under normal circumstances at least 80% of its net assets in an actively managed diversified
portfolio consisting of fixed income instruments that are economically tied to emerging market countries including fixed income
instruments that are issued by corporate issuers that are economically tied to emerging market countries.

The Sub-Fund will invest at least 50% of the Sub-Fund’s total assets in fixed income instruments od companies that exhibit
positive or improving environmental, social and governance (ESG) characteristics. Further details of the Investment Manager’s
ESG policy is available in the Prospectus and the Manager’s website at www.barings.com.

Barings Active Short Duration Fund

The investment objective of the Sub-Fund is to seek a maximum total rate of return primarily from current income, while
minimising fluctuations in capital values, by investing in short-term Investment Grade fixed income securities. The “total return”
sought by the Sub-Fund consists of current income and capital appreciation, if any, which generally arises from decreases in
interest rates or improving credit fundamentals. To achieve its objective, the Sub-Fund will invest primarily in an actively managed
diversified portfolio of fixed income instruments which are listed or traded on Recognised Markets in North America and Europe.

The Sub-Fund will invest at least 50% of the Sub-Fund'’s total assets in fixed income instruments of countries that exhibit positive
or improving environmental, social and governance (ESG) characteristics. Further details of the Investment Manager's ESG
policy is available in the Prospectus and the Manager’s website at www.barings.com.

Barings Emerging Markets Debt Blended Total Return Fund

The investment objective of the Sub-Fund is to seek maximum total return, consistent with preservation of capital and prudent
investment management, through high current income generation and, where appropriate, capital appreciation. To achieve its
objective, the Sub-Fund will invest under normal circumstances at least 80% of its net assets in an actively managed diversified
portfolio consisting of fixed income instruments that are economically tied to emerging market countries including fixed income
instruments that are issued by corporate issuers that are economically tied to emerging market countries.

Barings Emerging Markets Sovereign Debt Fund

The investment objective of the Sub-Fund is to seek maximum total return, consistent with preparation of capital and prudent
investment management, through high current income generation and where appropriate, capital appreciation. In seeking to
achieve its investment objective the Sub-Fund will manage its duration relative to the JP Morgan Emerging Markets Bond Index
Global Diversified (the “Benchmark”). At all times, the difference between the Sub-Fund’s duration and the Benchmark’s duration
will be no more than 2.5 years. To achieve its objective, the Sub-Fund will invest under normal circumstances at least 80% of its
net assets in an actively managed diversified portfolio consisting of fixed income instruments that are issued by or economically
tied to, emerging market countries including fixed income instruments that are issued by corporate issuers that are economically
tied to emerging market countries.

The Sub-Fund will invest at least 50% of the Sub-Fund’s total assets in fixed income instruments of countries that exhibit positive
or improving environmental, social and governance (ESG) characteristics. Further details of the Investment Manager's ESG
policy is available in the Prospectus and the Manager’s website at www.barings.com.

Barings U.S. High Yield Bond Fund
The investment objective of the Sub-Fund is to provide high current income generation and, where appropriate, capital
appreciation. To achieve its objective, the Sub-Fund will invest principally in a portfolio of High Yield fixed and floating rate
Corporate Debt Instruments, focusing primarily on North American High Yield Instruments which are listed or traded on
Recognised Markets in North America.

The Sub-Fund will invest at least 50% of the Sub-Fund’s total assets in fixed income instruments of countries that exhibit positive
or improving environmental, social and governance (ESG) characteristics. Further details of the Investment Manager's ESG
policy is available in the Prospectus and the Manager’s website at www.barings.com.

Barings USD Liquidity Fund

The investment objective of the Sub-Fund is to maintain the principal of the Sub-Fund and to provide a return in a line with money
market rates. As a result of its investment objective, the Sub-Fund is classified as a “Short Term Money Market Fund” as defined
by the European Securities and Markets Authority’s Guidelines on a Common Definition of European Money Market Funds. In
pursuit of its investments objective, the Sub-Fund will invest in high quality money market instruments. The Sub-Fund intends to
maintain a stable Net Asset Value (“NAV”) per Share of US Dollar (“USD”) 1 for any Distribution Tranches.




Barings Umbrella Fund Plc

Investment Objective and Policy (continued)

Barings Developed and Emerging Markets High Yield Bond Fund

The investment objective of the Sub-Fund is to produce a high level of current income, commensurate with an acceptable level of
risk as determined by the Investment Manager in its reasonable discretion. To achieve its objective, the Sub-Fund will invest
principally in a portfolio of high yield fixed and floating rate Corporate Debt Instruments and government debt instruments
globally. The Sub-Fund may invest more than 20% of its Net Asset Value in emerging markets.

Please refer to the Prospectus for the full investment objective and policy.




Barings Umbrella Fund Plc
Investment Managers’ Reports

For the six month period ended 30 June 2023

Barings Global Senior Secured Bond Fund*

Performance

Barings Global Senior Secured Bond Fund (the “Sub-Fund”) generated a gross return of 5.59% on the Tranche G USD
Distribution and over performed against the performance comparator with a return of 5.26%** during the reporting period. The
Sub-Fund generated a net return of 4.88% on the Tranche G USD Distribution.

The Global High Yield Bond Market generated a positive total return over the first half of 2023 driven by tightening credit spreads,
overcoming headwinds generated by rising government yields by the U.S. Federal Reserve, the European Central Bank and the
Bank of England. The period was marked by significant market volatility — a strong rally in credit spreads to start the year gave way
to fears of a potential global banking crisis in mid-March stemming from stress within US regional banks, including the failure of
Silicon Valley Bank and Signature Bank as well as the emergency takeover of Credit Suisse by UBS. As markets stabilized in the
aftermath of the concerns over the US regional banking sector, continued labor market strength and solid macroeconomic prints
drove an improved risk appetite. Persistent, although moderating, inflation across developed markets led to more hawkish tones
from central banks in Europe and the U.S., with markets revising rates forecasts to reflect expectations of higher rates for a longer
period of time.

During the six-month period ending June 2023, the Sub-Fund over performed its index. Credit selection within the double-B rated
segment of the market along was modestly offset by security selection in B-rated bonds. Regionally, security selection in Europe
was additive to relative performance. An overweight position and security selection in Technology & Electronics and security
selection within Energy were leading contributors to Sub-Fund’s over performance on a sector level, while our significant
underweight in Banking adversely impacted relative performance.

The Sub-Fund over performed its performance comparator year-to-date. Since its inception in January 2011, the Sub-Fund has
over performed its performance comparator.

Market & Outlook

With inflation remaining stickier than expected, a deteriorating earnings outlook, and a likely recession on the cards, there are
indeed a number of risks to watch for going forward and we don’t believe that now is the time to take on excessive risk to earn
higher returns. However, the potential downturn is unlikely to have as negative an impact on the high yield market as some
anticipate, especially since, from a starting position of relative strength, many issuers have responded to the weaker growth
outlook by adopting more creditor-friendly actions.

In addition, from a macro standpoint, consumer savings and government spending could potentially help make any recession
relatively manageable. This supportive backdrop, combined with the attractive level of yields, suggest that fixed income looks
compelling today. However, a credit-intensive approach is crucial to both avoiding additional downside and identifying issuers that
can withstand the challenges ahead.

Baring Asset Management Limited
Barings LLC

July 2023

*The Barings Global Senior Secured Bond Fund principally invests in sub-investment grade and/or unrated debt securities. The
Sub-Fund’s investment in senior secured debt securities does not guarantee repayment of the principal of investments by the
investors.

**The Sub-Fund return uses the close New York prices, whereas the return of the performance comparator is calculated using
global close prices.




Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings European High Yield Bond Fund

Performance

Barings European High Yield Bond Fund (the “Sub-Fund”) generated a gross return of 5.21% on the Tranche S EUR
Accumulation and over performed against the performance comparator with a return of 4.40%* during the reporting period. The
Sub-Fund generated a net return of 5.04% on the Tranche S EUR Accumulation.

The European High Yield Bond Market remained very resilient during the first half of 2023, withstanding the uptick in market
volatility caused by the negotiations over the U.S. debt ceiling, and fears of a Global Banking crisis around mid-March with the
collapse of US lender Silicon Valley Bank and the near collapse of Credit Suisse and the impact from higher government bond
yields as both the ECB and BOE rose rates in June, given persistent high levels of inflation. The European high yield bond market
delivered positive returns during period primarily by tighter spreads which more than offset the impact from higher government
bond yields. From a rating perspective, all rating buckets delivered positive returns during the quarter; single-B rated bonds over
performed the most, followed by double-Bs and triple-C bonds that were the most impacted by the spike in market volatility during
the month of May. Returns were positive across all sectors, except for Real Estate. New issuance activity picked up during the
second quarter of 2023 driven mostly by refinancing activity. The market saw a total of €27.0 billion of new deals priced, with
Q2 representing the highest quarterly tally since the fourth quarter 2021.

During the six-month period ending June 2023, the Sub-Fund over performed its index. Security selection was the primary driver
of over performance over the period, with positive contributions from selection across credit rating. Security selection in Basic
Industry and Technology & Electronics were leading contributors to Sub-Fund’s over performance on a sector level, as was the
Sub-Fund’s material underweight to the Real Estate sector. Security selection in Leisure and Services modestly detracted from
relative performance.

The Sub-Fund over performed its performance comparator year-to-date. Since its inception in May 2011, the Sub-Fund has over
performed its performance comparator.

Market & Outlook

With inflation remaining stickier than expected, a deteriorating earnings outlook, and a likely recession on the cards, there are
indeed a number of risks to watch for going forward and we don'’t believe that now is the time to take on excessive risk to earn
higher returns. However, the potential downturn is unlikely to have as negative an impact on the high yield market as some
anticipate, especially since, from a starting position of relative strength, many issuers have responded to the weaker growth
outlook by adopting more creditor-friendly actions.

In addition, from a macro standpoint, consumer savings and government spending could potentially help make any recession
relatively manageable. This supportive backdrop, combined with the attractive level of yields, suggest that fixed income looks
compelling today. However, a credit-intensive approach is crucial to both avoiding additional downside and identifying issuers that
can withstand the challenges ahead.

Baring Asset Management Limited
Barings LLC

July 2023

*The Sub-Fund return uses the close New York prices, whereas the return of the performance comparator is calculated using
global close prices.




Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings Global High Yield Bond Fund

Performance

Barings Global High Yield Bond Fund (the “Sub-Fund”) generated a gross return of 6.09% on the Tranche F USD Accumulation
and over performed against the performance comparator with a return of 5.51%* during the reporting period. The Sub-Fund
generated a net return of 6.05% on the Tranche F USD Accumulation.

The Global High Yield Bond Market generated a positive total return over the first half of 2023 driven by tightening credit spreads,
overcoming headwinds generated by rising government yields by the U.S. Federal Reserve, the European Central Bank and the
Bank of England. The period was marked by significant market volatility - a strong rally in credit spreads to start the year gave way
to fears of a potential global banking crisis in mid-March stemming from stress within US regional banks, including the failure of
Silicon Valley Bank and Signature Bank as well as the emergency takeover of Credit Suisse by UBS. As markets stabilized in the
aftermath of the concerns over the US regional banking sector, continued labor market strength and solid macroeconomic prints
drove an improved risk appetite. Persistent, although moderating, inflation across developed markets led to more hawkish tones
from central banks in Europe and the U.S., with markets revising rates forecasts to reflect expectations of higher rates for a longer
period of time.

During the six-month period ending June 2023, the Sub-Fund over performed its index. Credit selection across higher credit
quality segments of the market along contributed to over performance, only partially offset by adverse credit selection in CCC-
rated positions. Regionally, security selection in Europe and was additive to relative performance. Security selection in Basic
Industry, Capital Goods and Technology & Electronics were leading contributors to Sub-Fund over performance on a sector level,
while security selection in Financial Services and Media negatively impacted relative performance.

The Sub-Fund over performed its performance comparator year-to-date. Since its inception in April 2012, the Sub-Fund has over
performed its performance comparator.

Market & Outlook

With inflation remaining stickier than expected, a deteriorating earnings outlook, and a likely recession on the cards, there are
indeed a number of risks to watch for going forward and we don’t believe that now is the time to take on excessive risk to earn
higher returns. However, the potential downturn is unlikely to have as negative an impact on the high yield market as some
anticipate, especially since, from a starting position of relative strength, many issuers have responded to the weaker growth
outlook by adopting more creditor-friendly actions.

In addition, from a macro standpoint, consumer savings and government spending could potentially help make any recession
relatively manageable. This supportive backdrop, combined with the attractive level of yields, suggest that fixed income looks
compelling today. However, a credit-intensive approach is crucial to both avoiding additional downside and identifying issuers that
can withstand the challenges ahead.

Baring Asset Management Limited
Barings LLC

July 2023

*The Sub-Fund return uses the close New York prices, whereas the return of the performance comparator is calculated using
global close prices.
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings Emerging Markets Corporate Bond Fund

Performance

Barings Emerging Markets Corporate Bond Fund (the “Sub-Fund”) generated a gross return of 0.94% on the Tranche A USD
Accumulation and underperformed against the performance comparator with a return of 3.64%* during the reporting period. The
Sub-Fund generated a net return of 0.72% on the Tranche A USD Accumulation.

Emerging Markets started 2023 strongly, primarily as a result of the reopening of the Chinese economy in the first quarter.
However, this faded as the first quarter progressed on the back of the volatility in the developed market banking sector in early
March, ongoing concerns regarding recession risk, potentially impacting demand for commodities and concerns that inflation
would be higher for longer. However this reversed in second quarter as worries about spreads widening and defaults spiking took
somewhat of a backseat. The spread narrowing that took place to levels prevailing just before the Russia-Ukraine war was
buoyed by market expectations of China stimulus in light of the faltering recovery, resolved debt-ceiling dramas, as well as
expectations that the Fed was close to peak rates after a hold decision in June and a more goldilocks scenario could unfold;
resulting in the first half of 2023 ending positively.

Historical performance is no indicator of current or future performance. The performance data does not take into account of any
commissions and costs charged when subscribing and redeeming shares.

The Sub-Fund underperformed its performance comparator year-to-date. Since its inception in April 2014, the Sub-Fund has
underperformed its performance comparator.

Market & Outlook

The fundamental backdrop for EM corporates remains largely positive. With the majority of corporate balance sheets staying
overall healthy, the low corporate default environment is persisting. In addition, there have been strong anecdotal indications that
private credit is stepping in and disintermediating banks in cases where public markets would not be accommodating this is
playing a large role in staving off defaults. In particular, the default rate for EM corporates is 2.4% YTD, and we expect default
rates for this year to be closer to historic low to mid-single digit levels given the default cycle experienced over the last 2-3 years
driven by change in the policy support initiatives in China, then followed by Russia’s war in Ukraine and more recently continued
by the tightening liquidity conditions in Brazil.

The technical picture also could be characterised as supportive, with 2024 EM corporate maturities remaining manageable with
approximately $307bn due in 2024, of which just $60bn or 20% is rated HY and another $28bn or 9% is unrated. However, despite
the stronger technical backdrop, there are still reasons for caution, as the China recovery seems to be stalling, and further spread
tightening may be limited. Sub-Fund'’s flows have also remained negative for most of 1H, but going forward, if the asset class
starts to see inflows, it could be a tailwind to drive spreads tighter.

While the fundamental conditions support a glass half full outlook, risks persist and the picture remains nuanced. We see select
opportunities at the high-quality end of high yield corporate market, particularly BB names. Across the market, we see value in
issuers with exposure to sectors related to climate transition, such as renewable power, as well as low-cost, high-quality
producers, and companies involved in the structural shift taking place across the Gulf region. In investment grade, we continue to
see value in the BBB bucket because it still offers some room for spread compression.

Baring Asset Management Limited
Barings LLC

July 2023

*The Sub-Fund return uses the close New York prices, whereas the return of the performance comparator is calculated using
global close prices.
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings Emerging Markets Local Debt Fund

Performance

Barings Emerging Markets Local Debt Fund (the “Sub-Fund”) generated a gross return of 9.99% on the Tranche A USD
Accumulation and over performed against the performance comparator with a return of 7.79%* during the reporting period. The
Sub-Fund generated a net return of 9.67% on the Tranche A USD Accumulation.

In the first half of 2023, Emerging markets (‘EM”) debt returns were positive across asset classes as the monetary policy
tightening that Central Banks have been implementing since 2021 became increasingly effective in 2022 and 2023 in slowing and
then containing inflation, both in in their local economies and in contributing to slowing inflation globally. Emerging Market Central
Banks have been consistently ahead of Developed Market Central Banks in their monetary policy actions, including starting the
rate hiking cycle in 2021 and now initiating an easing cycle, as some EM Central Banks have started to cut rates while most others
have kept rates on hold for many months. Developed Market Central Banks, by contrast, have continued to hike rates through
Q2 and have signaled that they will need to do so into Q3. Market performance has been driven by a decrease in yields across EM
local rates which added +5.84%, while FX added +1.95% against a moderately weaker US Dollar.

Both rates and currency positioning have been positive contributors to the outperformance of the Sub-Fund, with the majority of
outperformance being driven from rates, including overweights in Hungary, Mexico and Peru. Sri Lanka has also been a key
contributor to performance as an off-benchmark investment post default, while the country improves economically and is in the
process of restructuring their debt. Some currency positions have been a drag on performance such as the long of the Japanese
Yen and Norwegian Krone.

Historical performance is no indicator of current or future performance. The performance data does not take into account any
commissions and costs charged when subscribing and redeeming shares.

The Sub-Fund over performed its performance comparator year-to-date. Since its inception in April 2014, the Sub-Fund has over
performed its performance comparator.

Market & Outlook

Global economic activity is softer, and production is down, yet markets are pricing in a relatively benign economic outlook. As
household and corporate balance sheet resilience overcame first-quarter fears of an economic hard landing, the global economy
remains relatively healthy, U.S. growth being the most resilient. However, there are a number of risks still facing EMs - the biggest
one likely being that still-high inflation leads to excessive tightening by developed market central banks, potentially triggering a
recessionary cascade. The EM debt market finds itself in a Goldilocks state. EM corporates and sovereigns generally are in
strong financial shape, inflation is coming down, interest rates may be reaching their peak, and while the global economy may not
be booming, it continues to defy predictions of a significant downturn.

Baring Asset Management Limited
Barings LLC

July 2023

*The Sub-Fund return uses the close New York prices, whereas the return of the performance comparator is calculated using
global close prices.
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings Emerging Markets Debt Short Duration Fund

Performance
Barings Emerging Markets Debt Short Duration Fund (the “Sub-Fund”) generated a gross return of 1.08% and a net return of
0.80% on the Tranche A USD Accumulation during the reporting period.

Emerging Markets started 2023 strongly, primarily as a result of the reopening of the Chinese economy in the first quarter.
However, this faded as the first quarter progressed on the back of the volatility in the developed market banking sector in early
March, ongoing concerns regarding recession risk, potentially impacting demand for commodities and concerns that inflation
would be higher for longer. However this reversed in second quarter as worries about spreads widening and defaults spiking took
somewhat of a backseat. The spread narrowing, that took place to levels prevailing just before the Russia-Ukraine war, was
buoyed by market expectations of China stimulus in light of the faltering recovery, resolved debt-ceiling dramas, as well as
expectations that the Fed was close to peak rates after a hold decision in June and a more goldilocks scenario could unfold;
resulting in the first half of 2023 ending positively.

Historical performance is no indicator of current or future performance. The performance data does not take into account of any
commissions and costs charged when subscribing and redeeming shares.

Market & Outlook

The fundamental backdrop for EM corporates remains largely positive. With the majority of corporate balance sheets staying
overall healthy, the low corporate default environment is persisting. In addition, there have been strong anecdotal indications that
private credit is stepping in and disintermediating banks in cases where public markets would not be accommodating - this is
playing a large role in staving off defaults. In particular, the default rate for EM corporates is 2.4% YTD, and we expect default
rates for this year to be closer to historic low to mid-single digit levels given the default cycle experienced over the last 2-3 years
driven by change in the policy support initiatives in China, then followed by Russia’s war in Ukraine and more recently continued
by the tightening liquidity conditions in Brazil.

The technical picture also could be characterised as supportive, with 2024 EM corporate maturities remaining manageable with
approximately $307bn due in 2024, of which just $60bn or 20% is rated HY and another $28bn or 9% is unrated. However, despite
the stronger technical backdrop, there are still reasons for caution, as the China recovery seems to be stalling, and further spread
tightening may be limited. Sub-Fund'’s flows have also remained negative for most of 1H, but going forward, if the asset class
starts to see inflows, it could be a tailwind to drive spreads tighter.

While the fundamental conditions support a glass half full outlook, risks persist and the picture remains nuanced. We see select
opportunities at the high-quality end of high yield corporate market, particularly BB names. Across the market, we see value in
issuers with exposure to sectors related to climate transition, such as renewable power, as well as low-cost, high-quality
producers, and companies involved in the structural shift taking place across the Gulf region. In investment grade, we continue to
see value in the BBB bucket because it still offers some room for spread compression.

Baring Asset Management Limited
Barings LLC

July 2023
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings Active Short Duration Fund

Performance

Barings Active Short Duration Fund (the “Sub-Fund”) generated a gross return of 4.28% on the Tranche S USD Accumulation and
over performed against the performance comparator with a return of 1.00%* during the reporting period. The Sub-Fund
generated a net return of 4.16% on the Tranche S USD Accumulation.

The duration positioning of the Sub-Fund contributed positively to relative performance against the performance comparator.
Portfolio duration currently stands at 0.5 years, vs 1.9 years for the benchmark index. The Sub-Fund’s duration position was held
shorter than the benchmark index duration for most of the reporting period (closer to 0.5 years), based on our long-standing
rules-based approach to managing interest rate risk. The Sub-Fund continues to be managed with minimal interest rate exposure
as a result of U.S. Fed Policy.

The Asset Backed Securities (“ABS”) sector was a positive contributor to performance on a relative basis. The Sub-Fund
continues to favor allocations across both consumer and commercial ABS sectors. ABS exposure was increased marginally over
the period ending with a weighting of 21%. The Sub-Fund also holds a 12% allocation to Residential Mortgage Backed Securities
(“RMBS”) and a 5% allocation to Commercial Mortgage Backed Securities (“CMBS”). Both of these allocations contributed
positively to relative performance over the period.

The U.S. investment grade corporate credit allocation amounts to approximately 38%, and the emerging market corporate hard
currency allocation amounts to approximately 8%. The Sub-Fund’s allocation to investment grade corporate bonds contributed
positively over the reporting period. Although the Sub-Fund may hold up to 10% in BB-rated high yield corporate credit, the
Sub-Fund only holds 2% which was a positive contributor to relative performance over the period.

The Sub-Fund over performed its performance comparator year-to-date. Since its inception in November 2014, the Sub-Fund has
over performed its performance comparator.

Market & Outlook

Itis widely debated how much of a lagged effect rate hikes have on combatting inflation - but it seems that one thing investors can
agree on is that we are starting to see sustainable green shoots of the U.S. FOMC policy after the fastest and most severe rate
hiking cycle in over 30 years. Inflation has looked to have cooled to levels not seen since April 2021, however this has largely been
driven by lower gas prices and slower-rising food costs. The conundrum this market is grappling with is the stubborn consumer
who continues to spend — boosting spending 0.1% after a solid 0.6% rise this past May. At the time of writing, the market is now
pricing in at least one more rate hike this year, and interestingly anticipating a very sharp cutting cycle, an outlook that continues
to fluctuate with each economic print as market participants try to anticipate FOMC policy.

Baring Asset Management Limited
Barings LLC

July 2023

*The Sub-Fund return uses the close New York prices, whereas the return of the performance comparator is calculated using
global close prices.
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings Emerging Markets Debt Blended Total Return Fund

Performance
Barings Emerging Markets Debt Blended Total Return Fund (the “Sub-Fund”) generated a gross return of 4.73% and a net return
of 4.55% on the Tranche A USD Accumulation during the reporting period.

Emerging markets (“EM”) debt returns were positive across asset classes in the first half of 2023 as the monetary policy
tightening that Central Banks have been implementing since 2021 became increasingly effective in 2022 and 2023 in slowing and
then containing inflation, both in in their local economies and in contributing to slowing inflation globally. Emerging Market Central
Banks have been consistently ahead of Developed Market Central Banks in their monetary policy actions, including starting the
rate hiking cycle in 2021 and now initiating an easing cycle, as some EM Central Banks have started to cut rates while most others
have kept rates on hold for many months. Developed Market Central Banks, by contrast, have continued to hike rates through
Q2 and have signaled that they will need to do so into Q3. At the index level, EM local bonds returned 7.79%, EM Sovereigns
returned 4.09% and EM Corporates returned 3.64%. Local bond returns were driven by lower yields across EM local rates which
added +5.84%, while FX added +1.95% against a moderately weaker US Dollar. Hard currency Sovereign and Corporate
performance was driven predominantly by tighter spreads in the high yield portion of the market. 10-year US Treasury yields were
6bps tighter during the period.

Local rates, EM Sovereigns and EM Corporates have all been additive to performance while FX has detracted year-to-date. The
portfolio has increased exposure to local rates to benefit from the impending rate cutting cycle expected in Emerging Markets. The
Sub-Fund’s focus has been more towards investment grade rated Sovereigns and Corporates with high conviction positions in
high yield names, particularly BBs. Some currency positions have been a drag on performance such as the long of the Japanese
Yen and Norwegian Krone.

Historical performance is no indicator of current or future performance. The performance data does not take account of any
commissions and costs charged when subscribing and redeeming shares.

Market & Outlook

Global economic activity is softer, and production is down, yet markets are pricing in a relatively benign economic outlook. As
household and corporate balance sheet resilience overcame first-quarter fears of an economic hard landing, the global economy
remains relatively healthy, U.S. growth being the most resilient. However, there are a number of risks still facing EMs - the biggest
one likely being that still-high inflation leads to excessive tightening by developed market central banks, potentially triggering a
recessionary cascade. The EM debt market finds itself in a Goldilocks state. EM corporates and sovereigns generally are in
strong financial shape, inflation is coming down, interest rates may be reaching their peak, and while the global economy may not
be booming, it continues to defy predictions of a significant downturn.

Baring Asset Management Limited
Barings LLC

July 2023
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings Emerging Markets Sovereign Debt Fund

Performance

Barings Emerging Markets Sovereign Debt Fund (the “Sub-Fund”) generated a gross return of 5.06% on the Tranche A USD
Accumulation and over performed the performance comparator with a return of 4.09%* during the reporting period. The Sub-
Fund generated a net return of 4.89% on the Tranche A USD Accumulation.

In the first half of 2023, Emerging Markets (“EM”) Sovereign Debt experienced positive returns as credit spreads were tighter,
particularly in the High Yield portion of the market while 10-yr US Treasury yields ended the period 6bps tighter. The monetary
policy tightening that Central Banks have been implementing since 2021 has been increasingly effective in 2022 and 2023 in
slowing and then containing inflation, both in in their local economies and in contributing to slowing inflation globally. Emerging
Market Central Banks have been consistently ahead of Developed Market Central Banks in their monetary policy actions,
including starting the rate hiking cycle in 2021 and now initiating an easing cycle as some EM Central Banks have started to cut
rates while most others have kept rates on hold for many months. Developed Market Central Banks, however, have continued to
hike rates through Q2 and have signaled that they will need to do so into Q3.

Outperformance has been led by country selection where several high-conviction overweight countries have performed well
year-to-date including Serbia, Sri Lanka and Mexico. On the other hand, some countries have been detractors due to their
surprising performance and our choice to avoid them such as Nigeria, Argentina and El Salvador; all of these are distressed debt
cases who have seen their bond prices rally in the second quarter in conjunction with the high yield portion of the market.

Historical performance is no indicator of current or future performance. The performance data does not take account of any
commissions and costs charged when subscribing and redeeming shares.

The Sub-Fund over performed its performance comparator year-to-date. Since its inception in September 2015, the Sub-Fund
has over performed its performance comparator.

Market & Outlook

Global economic activity is softer, and production is down, yet markets are pricing in a relatively benign economic outlook. As
household and corporate balance sheet resilience overcame first-quarter fears of an economic hard landing, the global economy
remains relatively healthy, U.S. growth being the most resilient. However, there are a number of risks still facing EMs - the biggest
one likely being that still-high inflation leads to excessive tightening by developed market central banks, potentially triggering a
recessionary cascade. The EM debt market finds itself in a Goldilocks state. EM corporates and sovereigns generally are in
strong financial shape, inflation is coming down, interest rates may be reaching their peak, and while the global economy may not
be booming, it continues to defy predictions of a significant downturn.

Baring Asset Management Limited
Barings LLC

July 2023

*The Sub-Fund return uses the close New York prices, whereas the return of the performance comparator is calculated using
global close prices.
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings U.S. High Yield Bond Fund

Performance

Barings U.S. High Yield Bond Fund (the “Sub-Fund”) generated a gross return of 5.18% on the Tranche A USD Accumulation and
underperformed against the performance comparator with a return of 5.38%* during the reporting period. The Sub-Fund
generated a net return of 4.97% on the Tranche A USD Accumulation.

The U.S. High Yield Bond Market generated a positive total return over the first half of 2023 driven by tightening credit spreads,
overcoming headwinds generated by rising U.S. Treasury yields. The period was marked by significant market volatility — a strong
rally in credit spreads to start the year gave way to fears of a potential global banking crisis in mid-March stemming from stress
within US regional banks, including the failure of Silicon Valley Bank and Signature Bank as well as the emergency takeover of
Credit Suisse by UBS. As markets stabilized in the aftermath of the concerns over the US regional banking sector, continued labor
market strength and solid macroeconomic prints drove an improved risk appetite. A resilient U.S. economy also provided for a
more hawkish tone from the U.S. Federal Reserve in its efforts to combat rising inflation, with markets revising forecasts for the
ultimate peak in the rate hiking cycle as well as the duration of elevated rates by raising end of year 2023 Fed Funds Rate
expectations.

During the six-month period ending June 2023, the Sub-Fund underperformed its index. Adverse selection within Consumer
Non-Cyclical and Other Financial contributed to relative underperformance, partially offset by strong selection within Basic
Industry and Capital Goods. An underweight to Consumer Cyclical also detracted, only partially offset by the benefit of a lack of
Banking exposure. Across ratings, an overweight position to triple-B rated bonds and adverse selection within the triple-C rating
segment of the market detracted from performance, while credit selection in higher quality market segments contributed positively
to relative performance.

The Sub-Fund underperformed its performance comparator year-to-date. Since its inception in February 2016, the Sub-Fund has
underperformed its performance comparator.

Market & Outlook

With inflation remaining stickier than expected, a deteriorating earnings outlook, and a likely recession on the cards, there are
indeed a number of risks to watch for going forward - and we don’t believe that now is the time to take on excessive risk to earn
higher returns. However, the potential downturn is unlikely to have as negative an impact on the high yield market as some
anticipate, especially since, from a starting position of relative strength, many issuers have responded to the weaker growth
outlook by adopting more creditor-friendly actions.

In addition, from a macro standpoint, consumer savings and government spending could potentially help make any recession
relatively manageable. This supportive backdrop, combined with the attractive level of yields, suggest that fixed income looks
compelling today. However, a credit-intensive approach is crucial to both avoiding additional downside and identifying issuers that
can withstand the challenges ahead.

Baring Asset Management Limited
Barings LLC

July 2023

*The Sub-Fund return uses the close New York prices, whereas the return of the performance comparator is calculated using
global close prices.
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings USD Liquidity Fund

Performance
Barings USD Liquidity Fund (the “Sub-Fund”) generated a gross return of 2.45% and a net return of 2.43% on the Tranche F USD
Distribution during the reporting period.

The Federal Reserve slowed the pace of its rate hikes in 1st half of 2023 as there was increasing evidence that the work they had
done in 2022 was starting to take effect. The Fed Funds rate began the year at 4.25%-4.50% and ended the first half of 2023 at
5.00%-5.25%. While still talking about the need to hike, the Fed has slowed the pace down to 25bp increments and even paused
for the first time at the June meeting. As the Fed slows its pace, the Sub-Fund will be looking to take advantage of more fixed rate
opportunities to lock in these yields at attractive levels while still purchasing shorter-dated 6-9 month floaters to hedge interest
rate risk as inflation numbers come down, but remain sticky. Earlier in the year there was the prospect of rate cuts in late 2023 as
many assumed that the Fed had overtightened. That view changed in 2nd quarter of 2023 as inflation numbers softened, but
employment numbers stayed strong. As a result, the rate cuts that had been expected later in the year disappeared and the
Sub-Fund continued to buy floaters as far out as early 2024. The Sub-Fund’s performance was helped by the utilization of more
fixed rate purchases while still buying many bank floaters at attractive spreads.

The Weighted Average Maturity (“WAM?”) of the Sub-Fund was lengthened slightly ending at 18 days after starting the period at
14 days. The Weighted Average Life (“WAL") of the Sub-Fund, which takes into account a bond’s final maturity date, ended the
period at 55 days - a move lower from the prior period. Approximately 60% of the Sub-Fund’s market value is within 30 days to
maturity, with the rest in select longer dated issues.

Market & Outlook

The FOMC has been steadfast in their commitment to more hikes in the second half of the year. The market is currently pricing in
one hike in late July and then a 30% chance of one more hike by the meeting in November. Regardless of how many more hikes
there are, it is clear that most of the Fed’s work is done and the real question over the next twelve months is not how much higher
rates can go, but can the economy withstand such aggressive tightening without falling into recession. A recession could also be
followed by rate cuts in 2024 and with it the Sub-Fund could see net outflows for the first time since 2021. The Sub-Fund will be
positioned to be ready for any outflows that may accompany rate cuts. Fortunately, if there are rate cuts and redemptions, the
Sub-Fund will be selling securities in a net gain position and the NAV will not be negatively impacted.

Barings LLC

July 2023
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the six month period ended 30 June 2023

Barings Developed and Emerging Markets High Yield Bond Fund

Performance

Barings Developed and Emerging Markets High Yield Bond Fund (the “Sub-Fund”) generated a gross return of 4.52% on the
Tranche | USD Accumulation and underperformed against the performance comparator with a return of 4.93%* during the
reporting period. The Sub-Fund generated a net return of 4.03% on the Tranche | USD Accumulation.

The Global High Yield Bond Market generated a positive total return over the first half of 2023 driven by tightening credit spreads,
overcoming headwinds generated by rising government yields by the U.S. Federal Reserve, the European Central Bank and the
Bank of England. The period was marked by significant market volatility — a strong rally in credit spreads to start the year gave way
to fears of a potential global banking crisis in mid-March stemming from stress within US regional banks, including the failure of
Silicon Valley Bank and Signature Bank as well as the emergency takeover of Credit Suisse by UBS. As markets stabilized in the
aftermath of the concerns over the US regional banking sector, continued labor market strength and solid macroeconomic prints
drove an improved risk appetite. Persistent, although moderating, inflation across developed markets led to more hawkish tones
from central banks in Europe and the U.S., with markets revising rates forecasts to reflect expectations of higher rates for a longer
period of time.

During the six-month period ending June 2023, the Sub-Fund underperformed its index. Credit selection in Asian Real Estate
positions adversely impacted performance, only partially offset by security selection across multiple sectors, led by positioning in
Basic Industry, Energy and Leisure. In Leisure, cruise line positions were notable contributors to performance. While portfolio
positioning and selection in B-rated and above names contributed to performance, security selection in lower quality market
segments negatively impacted relative performance.

The Sub-Fund underperformed its performance comparator year-to-date. Since its inception in July 1993, the Sub-Fund has over
performed its performance comparator.

Market & Outlook

With inflation remaining stickier than expected, a deteriorating earnings outlook, and a likely recession on the cards, there are
indeed a number of risks to watch for going forward and we don’t believe that now is the time to take on excessive risk to earn
higher returns. However, the potential downturn is unlikely to have as negative an impact on the high yield market as some
anticipate, especially since, from a starting position of relative strength, many issuers have responded to the weaker growth
outlook by adopting more creditor-friendly actions.

In addition, from a macro standpoint, consumer savings and government spending could potentially help make any recession
relatively manageable. This supportive backdrop, combined with the attractive level of yields, suggest that fixed income looks
compelling today. However, a credit-intensive approach is crucial to both avoiding additional downside and identifying issuers that
can withstand the challenges ahead.

Baring Asset Management Limited
Barings LLC

July 2023
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Barings Umbrella Fund Plc
Statement of Financial Position

As at 30 June 2023

Barings Global Barings European Barings Global Barings Emerging
Senior Secured High Yield Bond High Yield Bond Markets Corporate
Bond Fund Fund Fund Bond Fund
30 June 2023 30 June 2023 30 June 2023 30 June 2023
us$ € Us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 7
- Investments at fair value 1,251,751,468 447,939,140 2,133,153,890 82,475,475
- Interest rate swaps - - - -
- Credit default swaps
- Currency swaps
- Options
- Futures contracts - - - -
- Forward foreign currency exchange contracts 2,863,575 670,886 14,626,513 17,254
Cash and cash equivalents 52,381,293 4,235,268 89,007,835 1,583,787
Receivable for shares issued 32,128,010 2,954 31,393,804 -
Receivable for securities sold 6,325,240 6,033,063 8,005,272
Receivable for management fee reimbursement 5 - - - -
Coupon receivable 21,340,552 5,934,766 37,493,113 1,441,544
Other receivables - - - -
Amounts due from broker 110,000
Other assets -
Total assets 1,366,790,138 464,816,077 2,313,680,427 85,628,060
Liabilities
Financial liabilities held for trading: 7
- Interest rate swaps -
- Credit default swaps (103,192)
- Currency swaps -
- Options written at fair value
- Futures contracts - - - -
- Forward foreign currency exchange contracts (10,772,431) (105,939) (18,478,598) (2,716)
Amounts due to broker - - -
Payable for shares redeemed (8,320,352) (9,977) (8,933,317)
Payable for securities purchased (3,102,582) (2,180,633) (2,414,857 -
Other payables and accrued expenses (1,228,850) (145,067) (1,297 419) (50,434)
Capital gains tax payable - - - -
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) (23,424,215) (2,441,616) (31,124,191) (156,342)
Net assets attributable to holders of redeemable
participating shares 1,343,365,923 462,374,461 2,282,556,236 85,471,718
The accompanying notes are an integral part of the financial statements.
BARINGS
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Barings Umbrella Fund Plc

Statement of Financial Position (continued)

As at 30 June 2023

Barings Emerging

Barings Emerging Barings Emerging Barings Active Markets Debt
Markets Local Debt Markets Debt Short Short Duration Blended Total
Fund Duration Fund Fund Return Fund
30 June 2023 30 June 2023 30 June 2023 30 June 2023
Us$ Us$ us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 7
- Investments at fair value 1,863,647,383 148,269,841 166,378,741 502,216,661
- Interest rate swaps 10,206,451 - 182,117 4,934 451
- Credit default swaps - - 667,045
- Currency swaps - 466,925
- Options 1,393,925 - 608,141
- Futures contracts - - 1,711,069 1,946,179
- Forward foreign currency exchange contracts 24,217,878 446,042 1,927,091 19,568,617
Cash and cash equivalents 224,489,242 2,212,680 6,116,455 23,147,579
Receivable for shares issued 3,439,503 112,557 - 7,598,890
Receivable for securities sold 921,216 3,306,417 547,724 5,937,038
Receivable for management fee reimbursement 5 - - 26 -
Coupon receivable 36,522,600 2,846,217 1,507,756 8,521,270
Other receivables - - - -
Amounts due from broker 37,775,529 110,000 2,572,023 9,789,185
Other assets - - - -
Total assets 2,202,613,727 157,303,754 180,943,002 585,401,981
Liabilities
Financial liabilities held for trading: 7
- Interest rate swaps (33,545) - (487,054) -
- Credit default swaps - (84,273) (259,129) (13,424)
- Currency swaps - - - -
- Options written at fair value (2,242,463) (995,426)
- Futures contracts - - - (87,281)
- Forward foreign currency exchange contracts (26,159,824) (36,398) (53,825) (12,159,488)
Amounts due to broker (26,467,540) - (870,000) (5,877,199)
Payable for shares redeemed (159,996) (934,564) (1,720,820 (1,134,008)
Payable for securities purchased (6,330,281) (1,944,875 (1,069,681) (416,957)
Other payables and accrued expenses (1,097 ,449) (230,984) (80,917) (251,154)
Capital gains tax payable (224,098) - - -
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) (62,715,196) (3,231,094) (4,541,426) (20,934,937)
Net assets attributable to holders of redeemable
participating shares 2,139,898,531 154,072,660 176,401,576 564,467,044
The accompanying notes are an integral part of the financial statements.
BARINGS
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Barings Umbrella Fund Plc

Statement of Financial Position (continued)

As at 30 June 2023

Note

Assets
Financial assets at fair value through profit or loss: 7

- Investments at fair value

- Interest rate swaps

- Credit default swaps

- Currency swaps

- Options

- Futures contracts

- Forward foreign currency exchange contracts

Cash and cash equivalents

Receivable for shares issued

Receivable for securities sold

Receivable for management fee reimbursement 5
Coupon receivable

Other receivables

Amounts due from broker

Other assets

Total assets

Liabilities
Financial liabilities held for trading: 7
- Interest rate swaps
- Credit default swaps
- Currency swaps
- Options written at fair value
- Futures contracts
- Forward foreign currency exchange contracts

Amounts due to broker

Payable for shares redeemed

Payable for securities purchased
Other payables and accrued expenses
Capital gains tax payable

Total liabilities (excluding net assets attributable to
holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Barings Developed
Barings Emerging and Emerging
Markets Sovereign Barings U.S. High Barings USD Markets High Yield
Debt Fund Yield Bond Fund Liquidity Fund Bond Fund
30 June 2023 30 June 2023 30 June 2023 30 June 2023
Us$ Us$ us$ us$
1,069,511,397 120,134,894 614,404,305 294,987,495
1,962,359
11,889,327
4,024,830 - -
9,372,362 9,211 511,497
14,752,067 3,143,321 141,134 10,899,097
3,790,456 - 3,967,088 843,342
- - 3,688,523
2,907 - - -
16,286,472 2,197,534 973,783 5,369,329
- - - 882,877
10,216,727 - 580,000
- 184,526 -
1,141,808,904 125,484,960 619,670,836 317,762,160
(45,600)
(31,538)
(4,642,895) - -
(2,130,034) (1,261) (1,236,631)
(19,324,753) - -
(512,276) - (495,393) (779,808)
(3,169,651) (723 ,427) (6,000,000) (90,488)
(519,793) (61,668) (1,607,772) (348,245)
(30,376,540) (786,356) (8,103,165) (2,455,172)
1,111,432,364 124,698,604 611,567,671 315,306,988
The accompanying notes are an integral part of the financial statements.
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Barings Umbrella Fund Plc
Statement of Financial Position (continued)

As at 30 June 2023

Assets

Financial assets at fair value through profit or loss:

- Investments at fair value

- Interest rate swaps

- Credit default swaps

- Currency swaps

- Options

- Futures contracts

- Forward foreign currency exchange contracts

Cash and cash equivalents

Receivable for shares issued

Receivable for securities sold

Receivable for management fee reimbursement
Coupon receivable

Other receivables

Amounts due from broker

Other assets

Total assets

Liabilities
Financial liabilities held for trading:
- Interest rate swaps
- Credit default swaps
- Currency swaps
- Options written at fair value
- Futures contracts
- Forward foreign currency exchange contracts

Amounts due to broker

Payable for shares redeemed

Payable for securities purchased
Other payables and accrued expenses
Capital gains tax payable

Total liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares

The accompanying notes are an integral part of the financial statements.

Note
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Company
Total

30 June 2023
us$

8,715,039,983
15,323,019
2,629,404
12,356,252
2,002,066
7,682,078
74,292,111

432,496,016
83,276,873
35,314,710

2,933
140,976,189
882,877
61,153,464
184,526

9,583,612,501

(520,599)
(505,618)
(31,538)
(3,237,889)
(4,730,176)
(71,146,807)

(52,539,492)
(23,001,421)
(27,642,306)
(6,932,982)
(224,098)

(190,512,926)
9,393,099,575



Barings Umbrella Fund Plc
Statement of Financial Position

As at 31 December 2022

Barings Global Barings European Barings Global Barings Emerging
Senior Secured High Yield Bond High Yield Bond Markets Corporate
Bond Fund Fund Fund Bond Fund
31 December 2022 31 December 2022 31 December 2022 31 December 2022
us$ € Us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 7
- Investments at fair value 1,279,104,029 431,342,745 1,637,360,638 87,352,963
- Interest rate swaps - - - -
- Credit default swaps 705,668
- Currency swaps -
- Futures contracts - - - -
- Forward foreign currency exchange contracts 2,506,829 1,733,344 12,315,633 38,355
Cash and cash equivalents 56,612,467 6,303,839 60,218,688 1,168,955
Receivable for shares issued 30,879,504 146,419 22,018,476 120,000
Receivable for securities sold 236,188 - - -
Receivable for management fee reimbursement 5 - - - -
Coupon receivable 21,706,946 5,542,600 30,093,800 1,397,563
Amounts due from broker - - - -
Other assets 194,865
Total assets 1,391,045,963 445,068,947 1,762,202,100 90,783,504
Liabilities
Financial liabilities held for trading: 7
- Interest rate swaps
- Credit default swaps
- Futures contracts - - - -
- Forward foreign currency exchange contracts (10,207,361) (460,787) (7,962,588) (74,483)
Amounts due to broker - - - (750,000)
Payable for shares redeemed (4,135,488) (26,250 (5,155,913) (79,730)
Payable for securities purchased - (517,446) - -
Other payables and accrued expenses (1,285,096) (137,924) (1,128,341) (53,150)
Capital gains tax payable - - - -
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) (15,627,945) (1,142,407) (14,246,842) (957,363)
Net assets attributable to holders of redeemable
participating shares 1,375,418,018 443,926,540 1,747,955,258 89,826,141
The accompanying notes are an integral part of the financial statements.
BARINGS
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Barings Umbrella Fund Plc

Statement of Financial Position (continued)

As at 31 December 2022

Barings Emerging

Barings Emerging Barings Emerging Barings Active Markets Debt
Markets Local Debt Markets Debt Short Short Duration Blended Total
Fund Duration Fund Fund Return Fund
31 December 2022 31 December 2022 31 December 2022 31 December 2022
Us$ Us$ us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 7
- Investments at fair value 1,695,351,804 185,447,548 248,142,627 533,561,948
- Interest rate swaps 1,204,003 - - 392,560
- Credit default swaps - 577,365 22,057
- Currency swaps - - 3,101,630
- Futures contracts - - 5,389 273,948
- Forward foreign currency exchange contracts 42,709,723 264,441 71,710 20,663,647
Cash and cash equivalents 46,456,560 3,852,110 4,121,494 72,148,689
Receivable for shares issued 2,243,778 832,145 820,000 1,767,528
Receivable for securities sold 936,440 - 50,000 -
Receivable for management fee reimbursement 5 - - - -
Coupon receivable 30,882,641 2,960,517 1,649,011 10,860,538
Amounts due from broker 60,520,685 - 3,245,780 22,125,093
Other assets - - -
Total assets 1,880,305,634 193,934,126 258,106,011 664,917,638
Liabilities
Financial liabilities held for trading: 7
- Interest rate swaps (16,356,447) (5,976,943)
- Credit default swaps - - (312,462)
- Futures contracts - - (67,283) (50,205)
- Forward foreign currency exchange contracts (44,013,921) (288,407 (1,712,016) (26,913,133)
Amounts due to broker (18,825,413) (610,000) - (2,882,763)
Payable for shares redeemed (10,871,834) (6,283,703) (36,200 (1,111,267)
Payable for securities purchased - (1,930,272) - -
Other payables and accrued expenses (1,019,742) (236,803) (96,991) (287,105)
Capital gains tax payable (161,687) - - -
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) (91,249,044) (9,349,185) (1,912,490) (37,533,878)
Net assets attributable to holders of redeemable
participating shares 1,789,056,590 184,584,941 256,193,521 627,383,760
The accompanying notes are an integral part of the financial statements.
BARINGS
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Barings Umbrella Fund Plc
Statement of Financial Position (continued)

As at 31 December 2022

Assets

Financial assets at fair value through profit or loss:
- Investments at fair value
- Interest rate swaps
- Credit default swaps

- Currency swaps
- Futures contracts

- Forward foreign currency exchange contracts

Cash and cash equivalents

Receivable for shares issued

Receivable for securities sold

Receivable for management fee reimbursement

Coupon receivable

Amounts due from broker

Other assets

Total assets

Liabilities

Financial liabilities held for trading:
- Interest rate swaps
- Credit default swaps

- Currency swaps
- Futures contracts

- Forward foreign currency exchange contracts

Amounts due to broker

Payable for shares redeemed

Payable for securities purchased
Other payables and accrued expenses
Capital gains tax payable

Total liabilities (excluding net assets attributable to

holders of redeemable participating shares)

Net assets attributable to holders of redeemable

participating shares

* This Sub-Fund terminated on 27 July 2022.

Barings Emerging Barings Global
Markets Sovereign Barings U.S. High Barings USD Investment Grade
Debt Fund Yield Bond Fund Liquidity Fund Strategies Fund’
31 December 2022 31 December 2022 31 December 2022 31 December 2022
Us$ us$ us$ us$
Note
7
1,049,181,450 125,016,509 335,584,872
386,120
16,564,899
5,264,402 -
7,911,597 4,203
53,418,498 596,191 9,407,694 14
1,003,596 - 205,300
5 2,907 - -
18,367,316 2,292,111 523,619
11,012,266 - -
1,163,113,051 127,909,614 345,721,485 14
7
(950,480)
(3,335)
(877,5%) -
(6,256,649) (3,685)
(24,103,479) (14)
(3,238,721) .
(564,073) (62,758) (1,018,726)
(35,994,331) (66,443) (1,018,726) (14)
1,127,118,720 127,843,171 344,702,759
The accompanying notes are an integral part of the financial statements.
BARINGS

26



Barings Umbrella Fund Plc
Statement of Financial Position (continued)

As at 31 December 2022

Barings Developed
and Emerging
Markets High Yield Company
Bond Fund” Total
31 December 2022 31 December 2022
us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 7
- Investments at fair value 313,611,916 7,951,446,926
- Interest rate swaps - 1,596,563
- Credit default swaps 1,691,210
- Currency swaps 19,666,529
- Futures contracts - 5,543,739
- Forward foreign currency exchange contracts 343,557 88,685,152
Cash and cash equivalents 17,419,630 332,168,931
Receivable for shares issued 843,636 60,890,697
Receivable for securities sold - 1,222,628
Receivable for management fee reimbursement 5 - 2,907
Coupon receivable 5,849,547 132,517,282
Amounts due from broker 3,100,000 100,003,824
Other assets - 194,865
Total assets 341,168,286 8,695,631,253
Liabilities
Financial liabilities held for trading: 7
- Interest rate swaps (22,333,390
- Credit default swaps (1,262,942)
- Currency swaps (3,335)
- Futures contracts - (995,082)
- Forward foreign currency exchange contracts (1,267,517 (99,193,009)
Amounts due to broker (2,610,000) (49,781,669)
Payable for shares redeemed (1,177,322) (32,118,277
Payable for securities purchased - (2,484,172)
Other payables and accrued expenses (358,839) (6,259,265)
Capital gains tax payable - (161,687)
Total liabilities (excluding net assets attributable to holders of redeemable participating shares) (5,413,678) (214,592,828)
Net assets attributable to holders of redeemable participating shares 335,754,608 8,481,038,425
** This Sub-Fund merged on 2 December 2022.
The accompanying notes are an integral part of the financial statements.
BARINGS
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Barings Umbrella Fund Plc

Statement of Comprehensive Income

For the six month period ended 30 June 2023

Income
Income from financial assets at fair value through profit or loss
Income from investments

- Realised loss on investments

- Unrealised gain on investments

- Realised loss on derivatives

- Unrealised loss on derivatives
Other income

- Net gain/(loss) on foreign exchange

- Miscellaneous income

- Fund reimbursement

Total income

Expenses
Management fees
Administration fees
Depositary fees
Operating expenses

Total operating expenses

Net profit before finance costs and taxation

Finance costs
Distributions
Bank interest

Total finance costs

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

Taxation
Non-recoverable withholding tax
Capital gains tax

Total taxation

Change in net assets attributable to holders of redeemable
participating shares

Note

[$,]

Barings Global Barings European Barings Global Barings Emerging
Senior Secured High Yield Bond High Yield Bond Markets Corporate
Bond Fund Fund Fund Bond Fund
30 June 2023 30 June 2023 30 June 2023 30 June 2023
us$ € Us$ Us$
42,775,199 11,103,096 62,954,064 2,530,434
(26,461,842) (4,200,101) (43,550,734) (5,755,127)
66,586,345 17,751,612 99,256,379 4,629,750
(5,541,206) (590,802) (9,682,048) (412,861)
(208,324) (707,610) (8,205,130) (120,473)
580,495 124,217 733,658 (4,065)
637,985 59,087 1,212,570 25,689

- - - 5,399

78,368,652 23,539,559 102,718,759 898,746
(6,780,931) (653,655) (6,581,406) (187,615)
(361,332 (120,469) (562,490) (23,958)
(37,558) (12,522) (58,461) (2,490)
(282,503) (54,401 (325,261) (93,755)
(7,462,324) (841,047) (7,527,618) (307,818)
70,906,328 22,698,512 95,191,141 590,928
(34,238,434) (748,229) (23,763,828) (129,504)
(27,99) (16) - (14,246)
(34,266,429) (748,245) (23,763,828) (143,750)
36,639,899 21,950,267 71,427,313 447178
(6,506)

(6,506)

36,639,899 21,950,267 71,427,313 440,672

There are no recognised gains or losses in the six month period other than those dealt with in the Statement of Comprehensive Income and accordingly no statement of total recognised

gains and losses has been presented.

All results are from continuing operations.

The accompanying notes are an integral part of the financial statements.
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Barings Umbrella Fund Plc
Statement of Comprehensive Income (continued)

For the six month period ended 30 June 2023

Barings Emerging

Barings Emerging Barings Emerging Barings Active Markets Debt
Markets Local Debt Markets Debt Short Short Duration Blended Total
Fund Duration Fund Fund Return Fund
30 June 2023 30 June 2023 30 June 2023 30 June 2023
Us$ Us$ us$ us$
Note
Income
Income from financial assets at fair value through profit or loss 62,059,266 4,951,639 4,669,821 18,404,668
Income from investments
- Realised loss on investments (35,410,708) (14,676,062) (5,115,587) (28,365,219)
- Unrealised gain on investments 132,371,423 12,159,696 8,556,866 35,684,049
- Realised (loss)/gain on derivatives (1,079,236) (64,513) 3,128,931 (8,512,554)
- Unrealised gain on derivatives 23,882,059 293,744 4,722,468 22,975,284
Other income
- Net gain/(loss) on foreign exchange 4,556,414 (1,97M) 352 627,093
- Miscellaneous income 2,093,593 44,693 45,724 600,378
- Fund reimbursement - - 21,584 -
Total income 188,472,811 2,707,226 16,030,159 41,413,699
Expenses
Management fees 5 (5,339,001) (757,576) (247,187) (1,027,139)
Administration fees 5 (534,391) (46,063) (64,202) (155,262)
Depositary fees 5 (55,537) (4,787) (6,672) (16,135)
Operating expenses (412,855) (250,009) (91,700) (141,115)
Total operating expenses (6,341,784) (1,058,435) (409,761) (1,339,651)
Net profit before finance costs and taxation 182,131,027 1,648,791 15,620,398 40,074,048
Finance costs
Distributions 4 (1,520,964) (673,279) (3,330,739 (3,624,209)
Bank interest (9,030) (71,279) (11,308) (139,184)
Total finance costs (1,529,994) (744,558) (3,342,047) (3,763,393)
Increase in net assets attributable to holders of
redeemable participating shares before tax 180,601,033 904,233 12,278,351 36,310,655
Taxation
Non-recoverable withholding tax (1,445,091) - - (84,782)
Capital gains tax (335,485) - - (21,259)
Total taxation (1,780,576) - - (106,041)
Change in net assets attributable to holders of redeemable
participating shares 178,820,457 904,233 12,278,351 36,204,614

There are no recognised gains or losses in the six month period other than those dealt with in the Statement of Comprehensive Income and accordingly no statement of total recognised
gains and losses has been presented.

All results are from continuing operations.

The accompanying notes are an integral part of the financial statements.
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Barings Umbrella Fund Plc
Stat