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Barings UK Unit Trusts

Introduction

These Interim Reports and Unaudited Financial Statements cover the period from 1 September 2022 to
28 February 2023 and review the performance and market outlook for four of the unit trusts managed by Baring
Fund Managers Limited (“the Manager”). These comprise the Barings Eastern Trust, the Barings European Growth
Trust, the Barings Europe Select Trust and the Barings German Growth Trust (“the Trusts”).

Baring Asset Management Limited is the Investment Manager for the Trusts.

The functional and presentational currency for all the Trusts is Sterling except for the Barings German Growth Trust
where the functional and presentational currency is Euros.

As an investor in one of the Trusts, your money is pooled with that of other investors in the same Trust and invested
by the Manager in line with the Investment Objective of the particular trust.

For further information about the Trusts please visit the Barings website, www.barings.com.

Trusts Available in Hong Kong

Warning: In relation to the Trusts as set out in this interim report, only the following Trusts are authorised by the
Securities and Futures Commission (“SFC”) pursuant to Section 104 of the Securities and Futures Ordinance of
Hong Kong (“SFO”) and hence may be offered to the public of Hong Kong:

« Barings Europe Select Trust

» Barings Eastern Trust

» Barings European Growth Trust
* Barings German Growth Trust

The SFC’s authorisation is not a recommendation or endorsement of a scheme nor does it guarantee the
commercial merits of a scheme or its performance. It does not mean the scheme is suitable for all investors nor is
it an endorsement of its suitability for any particular investor or class of investors.

COVID-19

While the degree of disruption and market volatility within international markets resulting from the impact of
COVID-19 continues to decline, the ongoing prevalence of the disease has an ongoing impact not only on demand
for goods and services, but also supply chains. Concerns about the spread of COVID-19 and other outbreaks of
health epidemics and contagious diseases in the past have caused governments at various times to take measures
to prevent the spread of viruses, including restrictions on travel and public transport and prolonged closures of
workplaces which may recur upon a new outbreak, recurrence or mutation of COVID-19 or other communicable
diseases. Such occurrences on a global scale may affect investment sentiment and result in volatility in global
capital markets or adversely affect regional or global economies, which may in turn give rise to significant costs to
the Trusts and adversely affect the Trusts' business and financial results.

Russia/Ukraine Crisis

In response to the Russian invasion of Ukraine, the EU, the U.S., the UK and other governmental entities have
passed a variety of severe economic sanctions and export controls against Russia, including imposition of
sanctions against Russia’s Central Bank and largest financial institutions. In addition, a number of businesses
have curtailed or suspended activities in Russia or dealings with Russian counterparts for reputational reasons.
While current sanctions may not target the Manager, the Trusts or the Portfolio Investments and their issuers and
industries in which the issuers of the Portfolio Investments operate, these sanctions have had and may continue to
have the effect of causing significant economic disruption and may adversely impact the global economy generally,
and the Russian economy specifically by, among other things, creating instability in the energy sectors, reducing
trade as a result of economic sanctions and increased volatility and uncertainty in financial markets, including
Russia’s financial sector. Additionally, any new or expanded sanctions that may be imposed by the U.S., EU, UK,
or other countries may materially adversely affect the Manager’s operations, including the Trusts and the Portfolio
Investments.

BARINGS



http://www.barings.com

Barings Eastern Trust

Investment Objective and Policy and Trust at a Glance

Investment Objective and Policy

The investment objective of Barings Eastern Trust (the “Trust”) is to provide a total return, including both capital
growth and dividend income (after fees have been deducted), in excess of the MSCI AC Asia ex Japan (Total Net
Return) Index over a rolling five year period by investing in equity and equity related securities in the Asia region
excluding Japan.

The Trust will seek to achieve its investment objective by investing at least 70% of its total assets directly and
indirectly in equities and equity-related securities of companies incorporated in, or exercising the predominant part
of their economic activity in the Asia region excluding Japan, or quoted or traded on the stock exchanges in those
countries, including developed and emerging markets.

The Trust will invest at least 50% of the Trust's total assets in equities of companies that exhibit positive or
improving environmental, social and governance (ESG) characteristics. Such companies are selected through
the use of proprietary research supported with the use of third party data. This analysis is also an important driver
behind the Investment Manager’s policy of active company engagement in which the Investment Manager seeks
to influence (or identify the need to influence) ESG practices and to improve disclosure.

The Trust may invest up to 30% of its total assets directly and indirectly in equities and equity related securities of
companies outside of the Asia region excluding Japan, as well as in fixed income and cash. Furthermore, it may
also invest up to 50% of its total assets in equities and equity related securities of companies that exhibit less
positive environmental, social and governance (ESG) characteristics.

In order to implement the investment policy the Trust may gain indirect exposure through American depositary
receipts, global depositary receipts and other equity related securities including participation notes, structured
notes, equity-linked notes and debt securities convertible into equities. The Trust may also obtain indirect exposure
through investments in collective investment schemes (including collective investment schemes managed by the
Manager or an associate of the Manager) and other transferable securities. It may also use derivatives including
futures, options, swaps, warrants and forward contracts for efficient portfolio management (including hedging).

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

The target benchmark is the MSCI AC Asia ex Japan (Total Net Return) Index. The benchmark has been selected
as it tracks the performance of large and medium sized companies from developed and emerging Asian countries.
The benchmark constituents are not required to exhibit positive/improving ESG characteristics.

The Trust is actively managed and targets outperformance of the benchmark over a five year period. There is
however no guarantee that this objective will be achieved over any time period. The Trust is not constrained by
the benchmark and can make investments in securities that are not included in the benchmark. Differences in the
performance of the Trust compared to the benchmark may also arise as a result of application of the UK UCITS
Rules prescribing portfolio concentration and liquidity limits, which are not applied to the benchmark. The Manager
considers the benchmark is appropriate based on the investment policy of the Trust.

How the Trust is Managed

At Barings, our equity investment teams share the philosophy of quality “Growth at a Reasonable Price” (GARP).
We believe that earnings growth is the principal driver of equity market performance over the medium to long term,
and favour high-quality companies for their ability to outperform the market on a risk-adjusted basis. In particular,
we believe that structured fundamental research and a disciplined investment process combining quality, growth,
upside, and ESG considerations can allow us to identify attractively priced, long-term growth companies which will
outperform the market. Our approach emphasises both growth and quality criterion when looking at companies and
a three- to five-year time horizon when forecasting company earnings. In determining upside, we use consistent
and transparent methods to place emphasis on discounted earnings models. We value companies on a long-term
basis utilizing proprietary valuation models that incorporate ESG analysis and macro considerations.
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Barings Eastern Trust

Investment Objective and Policy and Trust at a Glance (continued)

Risk Profile
Please see detailed below the key risks applicable to the Trust:

Changes in exchange rates between the currency of the Trust and the currencies in which the assets of the Trust
are valued can have the effect of increasing or decreasing the value of the Trust and any income generated.

Emerging markets or less developed countries may face more political, economic or structural challenges than
developed countries. Coupled with less developed regulation, this means your money is at greater risk.

Regional Trusts have a narrower focus than those which invest broadly across markets and are therefore
considered to be more risky.

Derivative instruments can make a profit or a loss and there is no guarantee that a financial derivative contract
will achieve its intended outcome. The use of derivatives can increase the amount by which the Trust’s value
rises and falls and could expose the Trust to losses that are significantly greater than the cost of the derivative
as a relatively small movement may have a larger impact on derivatives than the underlying assets.

Losses may occur if an organisation through which we buy an asset (such as a bank) fails to meet its obligations.
Liquidity risk exists when a particular security or instrument is difficult to purchase or sell. If the amount of a
transaction is particularly large or if the relevant market is illiquid (as is the case with many privately negotiated
derivatives, structured products, etc), it may not be possible to initiate a transaction or liquidate a position at an
advantageous time or price.

Please refer to the Prospectus for the full risk profile.
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Barings Eastern Trust

Investment Objective and Policy and Trust at a Glance (continued)

The Trust at a Glance on 28 February 2023
Total Trust size: 28 February 2023 £87.60 million

Total Trust size: 31 August 2022 £111.35 million

* The Ongoing Charge Figure (“OCF”) reflects the payments and expenses which cover aspects of operating the Trust and is deducted from the assets
over the period. It includes fees paid for investment management, trustee and general charges. The OCF figures for the current period have increased
due to a decrease in the Trust’'s average net asset value during the period in comparison to prior year.

Price per unit (pence/cents per unit)
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Barings Eastern Trust

Trust Information

Class A GBP Acc - Accumulation units

Class A GBP Inc - Distribution units

28/02/2023  31/08/2022  31/08/2021  28/02/2023  31/08/2022  31/08/2021
(p) (p) (p) (p) (p) (p)

Change in net assets per unit
Opening net asset value per unit 1,352.80 1,705.24 1,367.55 1,316.75 1,659.61 1,330.69
Return before operating charges (101.64) (327.10) 364.56 (98.95) (318.31) 355.34
Operating charges (10.98) (25.34) (26.87) (10.68) (24.55) (26.42)
Return after operating charges (112.62) (352.44) 337.69 (109.63) (342.86) 328.92
Distributions — — — — — —
Closing net asset value per unit 1,240.18 1,352.80 1,705.24 1,207.12 1,316.75 1,659.61
after direct transaction costs of* 1.85 4.16 3.55 1.79 4.03 3.49
Performance
Return after charges (8.32)% (20.67)% 24.69% (8.33)% (20.66)% 24.72%
Other information
Closing net asset value ('000) £17,012 £20,791 £32,858 £77 £97 £122
Closing number of units 1,371,752 1,536,910 1,926,902 6,397 7,365 7,364
Operating charges 1.75% 1.72% 1.68% 1.75% 1.72% 1.68%
Direct transaction costs 0.15% 0.28% 0.22% 0.15% 0.28% 0.22%
Prices**
Highest unit price 1,372.00 1,735.00 1,887.00 1,335.00 1,689.00 1,837.00
Lowest unit price 1,105.00 1,254.00 1,358.00 1,076.00 1,221.00 1,322.00

Class A USD Acc - Accumulation units

Class D GBP Inc - Distribution units

28/02/2023  31/08/2022  31/08/2021  28/02/2023  31/08/2022  31/08/2021
(c) (c) (c) (p) (p) (p)

Change in net assets per unit
Opening net asset value per unit 1,568.08 2,343.36 1,817.11 1,356.42 1,711.85 1,368.13
Return before operating charges (57.78) (745.13) 563.60 (102.71) (329.83) 365.88
Operating charges (13.29) (30.15) (37.35) (5.35) (12.28) (12.58)
Return after operating charges (71.07) (775.28) 526.25 (108.06) (342.11) 353.30
Distributions — — — — (13.32) (9.58)
Closing net asset value per unit 1,497.01 1,568.08 2,343.36 1,248.36 1,356.42 1,711.85
after direct transaction costs of* 2.23 4.95 4,93 1.85 4.34 3.58
Performance
Return after charges (4.53)% (33.08)% 28.96% (7.97)% (19.98)% 25.82%
Other information
Closing net asset value ('000) $753 $704 $2,376 £3,485 £5,288 £33,410
Closing number of units 50,272 44,874 101,386 279,172 389,833 1,951,671
Operating charges 1.75% 1.72% 1.68% 0.85% 0.80% 0.78%
Direct transaction costs 0.15% 0.28% 0.22% 0.15% 0.28% 0.22%
Prices**
Highest unit price 1,693.00 2,388.00 2,611.00 1,380.00 1,742.00 1,896.00
Lowest unit price 1,270.00 1,545.00 1,743.00 1,109.00 1,265.00 1,359.00

*Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Unitholders should note
that there are other additional transaction costs such as dealing spread and underlying costs with regard to Investment Fund holdings which will also
have reduced the Trust and unit class returns before operating charges.

**High/low prices included in the table above for the current accounting period are from 1 September 2022 to 28 February 2023. For previous periods,

they relate to the accounting year from 1 September 2021 to 31 August 2022 and 1 September 2020 to 31 August 2021, respectively.
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Barings Eastern Trust

Trust Information (continued)

Class | GBP Acc - Accumulation units

Class | GBP Inc - Distribution units

28/02/2023  31/08/2022  31/08/2021  28/02/2023  31/08/2022  31/08/2021
(p) (p) (p) (p) (p) (p)

Change in net assets per unit
Opening net asset value per unit 1,437.16 1,797.81 1,430.87 1,355.68 1,709.71 1,366.48
Return before operating charges (108.31) (345.63) 382.71 (102.07) (328.65) 365.51
Operating charges (6.67) (15.02) (15.77) (6.30) (14.33) (15.07)
Return after operating charges (114.98) (360.65) 366.94 (108.37) (342.98) 350.44
Distributions - (11.62) (7.52) - (11.05) (7.21)
Retained Q|str|bu_t|ons on _ 11.62 752 _ _ _
accumulation units
Closing net asset value per unit 1,322.18 1.437.16 1,797.81 1,247.31 1,355.68 1,709.71
after direct transaction costs of* 1.96 4.38 3.76 1.85 417 3.59
Performance
Return after charges (8.00)% (20.06)% 25.64% (7.99)% (20.06)% 25.65%
Other information
Closing net asset value ('000) £40,715 £55,191 £69,897 £25,685 £29,377 £37,503
Closing number of units 3,079,362 3,840,307 3,887,886 2,059,207 2,166,978 2,193,553
Operating charges 1.00% 0.97% 0.93% 1.00% 0.97% 0.93%
Direct transaction costs 0.15% 0.28% 0.22% 0.15% 0.28% 0.22%
Prices**
Highest unit price 1,461.00 1,830.00 1,982.00 1,379.00 1,740.00 1,893.00
Lowest unit price 1,175.00 1,328.00 1,421.00 1,108.00 1,263.00 1,357.00

Class | USD Acc - Accumulation units***

28/02/2023  31/08/2022  31/08/2021
(c) (c) (c)

Change in net assets per unit
Opening net asset value per unit 1,586.59 2,348.25 1,869.00
Return before operating charges (60.28) (745.06) 484.82
Operating charges (7.68) (16.60) (5.17)
Return after operating charges (67.96) (761.66) 479.25
Distributions - (14.35) (8.68)
Retained c!|str|bu't|ons on B 1435 8.68
accumulation units
Closing net asset value per unit 1,518.63 1,586.59 2,348.25
after direct transaction costs of* 2.26 4.84 511
Performance
Return after charges (4.28)% (32.44)% 25.64%
Other information
Closing net asset value ('000) $1 $1 $1
Closing number of units 43 43 43
Operating charges 1.00% 0.97% 0.93%
Direct transaction costs 0.15% 0.28% 0.22%
Prices™
Highest unit price 1,718.00 2,395.00 2,611.00
Lowest unit price 1,286.00 1,561.00 1,869.00

*Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Unitholders should note
that there are other additional transaction costs such as dealing spread and underlying costs with regard to Investment Fund holdings which will also
have reduced the Trust and unit class returns before operating charges.

**High/low prices included in the table above for the current accounting period are from 1 September 2022 to 28 February 2023. For previous periods,

they relate to the accounting year from 1 September 2021 to 31 August 2022 and 1 September 2020 to 31 August 2021, respectively.

***Unit class was launched on 30 October 2020 and seeded in the Trust on 4 June 2021.
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Barings Eastern Trust

Report of the Investment Manager

Performance

Over the 6-month period to 28 February 2023, the Barings Eastern Trust (“the Trust”) declined by -8.34% on the
Class A GBP Acc (net of fees) and underperformed against the target benchmark, which fell by -5.87%. The table
below shows the 6 months, 1 year and 5 years annualised net return for the Class A GBP Acc units against the
target benchmark.

6 months 1year 5years
Barings Eastern Trust (8.34)% (13.27)% 1.94%
MSCI AC Asia ex Japan (Total Net Return) Index* (5.87)%  (5.13)% 1.84%

* From 18 July 2022, the MSCI AC Asia ex Japan (Total Net Return) Index is the target benchmark.

Asian equities declined over the period following heightened geopolitical risks and weakened earnings. Markets
did however regain some ground in the latter stages, following the rapid relaxations of COVID-19 control policies
in China, and a weakening US dollar.

Over the period, stock selection contributed negatively to relative performance whilst asset allocation contributed
positively. Stylistically, Value style equities outperformed Growth significantly, which proved to be a headwind for
our Growth at a Reasonable Price investment approach and contributed to the drawdown experienced in relative
performance.

Relative underperformance was mainly driven by selection within the Consumer Discretionary and Information
Technology sectors, those traditionally associated with Growth. The largest detractor at a company level was India-
based quick service restaurant brand Jubilant Foodworks, which was weighed down by weaker-than-expected
earnings results following rising cost inflation. In China, Meituan and JD.com were impacted by weaker consumption
as COVID-19 controls constrained growth prospects. This however did see some reversal as domestic policies
relaxed in the latter stages of the period.

Contributors included Singapore-listed Yangzijiang Shipbuilding, driven by the announcement that the company
has successfully secured its first-ever large-sized LNG (liquefied natural gas) carrier orders, which showcased
customer endorsement of its capabilities.

Significant trades over the review period included initiation of position in Chinese insurance company Ping An
Insurance, which stands to benefit from an accelerated business recovery on the back of China’s COVID-19
reopening. In contrast, we sold our position in Yangzijiang Shipbuilding, following a period of strong price
appreciation and Malaysia’s Petronas Chemicals in light of weakening demand.

Over five years, the Trust has outperformed relative to the benchmark performance objective and delivered the
objective of capital growth. Relative performance was driven predominantly by Stock selection whilst country
allocation marginally detracted.
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Barings Eastern Trust

Report of the Investment Manager (continued)

The top ten purchases and sales during the period were as follows:

Costs Proceeds
£°000 £000

Jubilant Foodworks 1,411 Petronas Chemicals Group 1,715
PTBankNegaralndonesia 1342 Rellance Industries 1671
Galaxy Entertainment 1,342 Taiwan Semiconductor Manufacturing 1,615
KBFinancal 1297 osys 1872
China Longyuan Power 1,194 SK Hynix 1,519
Milkyway Chermical Supply Chain 1,141 China State Construction Intemational 1459
Samsung Electronics 1,122 S-Oil 1,425
CampusActivewear 108 AA 13
Bangkok Bank 1,048 Bangkok Dusit Medical Services 1,318
Market Outlook

Looking ahead, we remain constructive on Asian equities as we see the potential for some of the headwinds
experienced in 2022 to reverse. This optimism is supported by China’s earlier-than-expected exit from zero-
COVID-19 policy and a decisive pivot back to growth, which should drive an economic recovery this year and shift
the global growth momentum back to Asia. Outside of Asia, the US dollar is expected to moderate from last year’s
strength, which benefits emerging Asian currencies, and provides policy leeway for Asian central banks to adjust
monetary policies suited to domestic conditions.

We do however note that while earnings downgrades in the region are well-advanced, the expected softness in
economic outlook for developed markets may weigh on externally exposed sectors, such as technology such
as Korea and Taiwan. As for India and ASEAN, the long-term drivers for these two regions remain within credit
conditions within their respective financial industries improving. In addition, some of the ASEAN countries should
also benefit from the return of the Chinese tourists and commodity demand.

Baring Asset Management (Asia) Limited, appointed as Sub-Investment Manager; and
Barings Singapore Pte. Limited, appointed as delegate of Sub-Investment Manager by
Baring Asset Management Limited

Baring Asset Management Limited (the “Investment Manager”) gives its portfolio managers full authority to manage their funds as they see fit, within
the established guidelines set down. This includes the views that managers may take of the markets and sectors they invest in, which may differ from
the views of other Barings portfolio managers.

BARINGS
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Barings Eastern Trust

Environmental, Social and Governance (“ESG”) Integration

ESG INTEGRATION PROCESS

Barings integrates environmental, social, and governance (“ESG”) considerations into all company analysis and
investment decisions. We achieve this through a focus on integration, forward-looking dynamics, and active
engagement with management teams to unlock long-term returns and improve ESG outcomes.

Integration

Integrating ESG is core to our fundamental research and allows us to better assess the risks and opportunities
for our investments that are not apparent in traditional fundamental analysis. This influences both our quality
assessment of a company as well as its valuation, and is therefore integral to decision making.

Dynamic & Forward Looking

Our proprietary assessment is aimed at capturing improving or deteriorating standards to highlight and reward
more sustainable business practices, rather than relying on static assessments from third parties.*

Engagement

We aim to drive outcomes through direct engagement with corporate management teams, potentially unlocking
value for our investors, rather than relying on blanket exclusions.

Please note, we will not directly invest in companies that violate International Conventions on cluster munitions,
anti-personnel mines, chemical and biological weapons. We will not knowingly hold companies that are materially
involved in the production, stockpiling and use of these weapons at the time of investment. Our strong preference
is to engage with companies, as opposed to applying a broad based sector exclusion approach.

For the purposes of the Sustainable Finance Disclosure Regulation, this Trust promotes environmental or social
characteristics and is classified as an Article 8 product.

Holdings % with Positive or Improving ESG Characteristics as at 28 February 2023

Barings Eastern Trust 72.10% 27.90%

ENGAGEMENT CASE STUDY: Bank Central Asia

Engagement Category: Environmental
Format: Video call (one to one)
Contact: Investor Relations

Engagement Overview

We engaged with Bank Central Asia, a leading bank in Indonesia, to discuss the companies broader ESG policies,
including a focus on carbon emissions within its business.

Engagement Objective: Improve Disclosure

Our aim was to improve the disclosure of the company's ESG policies and better understand the current status of
implementation.

Outcome: Ongoing

Our engagement call covered a number of topics including disclosure of carbon emission targets. Through our
interactions, the company disclosed that it has yet to implement specific targets, however, is working with an
external consultant to agree an appropriate benchmark and is working to implement the necessary procedures to
collate carbon data.

*Barings cost of equity is applied to value companies. This includes an ESG adjustment of between +2% to 1% to the cost of equity in our valuation
process based on our proprietary assessment of each company’s ESG profile. The best ESG rated stocks are awarded a 1% discount to the required
cost of equity while the worst have a 2% premium applied to our required cost of equity.

BARINGS
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Barings Eastern Trust

Environmental, Social and Governance (“ESG”) Integration (continued)

The Company is aware of the importance of ESG and has set up an ESG unit which is actively driving these
initiatives with an aim to meet the investment community’s expectations. In the interim, the company has
undertaken initiatives to reduce carbon emissions, such as using LED lights; ensuring all new office buildings
have sufficient environmental credentials; installing of solar panels; and instigating paper-saving initiatives. Given
that the company is taking actions to address the issues flagged, we will continue to interact with the company to
monitor progress over the next 12 months.

BARINGS
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Barings Eastern Trust

Directors’ Statement

The financial statements on pages 17 to 19 were approved by Baring Fund Managers Limited (the “Manager") and

signed on its behalf by:

. /
R. KENT Director -ft_x_,x .
P
J. SWAYNE Director 7l oy

London 25 April 2023
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Barings Eastern Trust
Portfolio Statement

as at 28 February 2023

Percentage
Bid-Market of total net
value assets
Holdings Investments (£) (%)
Investment Funds: 2.01% (1.74%)
87,369 Barings China A-Share Fund 1,763,097 2.01
Equities: 96.45% (97.88%)
China: 34.38% (35.18%)
435,656 Alibaba Group 3,969,282 4.53
1,022,000 China Longyuan Power 1,035,567 1.18

183,000 China Merchants Bank 819,204 0.94

158,000 China Resources Beer 964,412 1.10
57,958 China Tourism Duty Free 1,360,505 1.55

149,500 H World 581,058 0.66
78,085 JD.com 1,428,629 1.63

3,605 Kweichow Moutai 776,945 0.89

260,000 LiNing 1,828,002 2.09

162,190 Meituan Dianping 2,323,353 2.65
61,800 Milkyway Chemical Supply Chain 957,655 1.09

302,366 NARI Technology 943,131 1.08
13,418 PDD 954,070 1.09

317,500 Ping An Insurance 1,782,473 2.03

107,442 Shenzhen Inovance Technology 935,810 1.07
61,600 Sungrow Power Supply 875,357 1.00
25,000 Sunny Optical Technology 234,359 0.27

183,400 Tencent 6,637,501 7.58

361,000 Weichai Power 441,841 0.50
71,400 WuXiAppTec 628,343 0.72

199,300 Zhejiang Shuanghuan Driveline 641,070 0.73

30,118,567 34.38
Hong Kong: 9.08% (8.42%)

364,600 AlA 3,195,156 3.65

236,500 BOC Hong Kong Holdings 658,884 0.75

375,500 DFI Retail 996,573 1.14

232,000 Galaxy Entertainment 1,273,145 1.45
55,300 Hong Kong Exchange 1,832,466 2.09

7,956,224 9.08
India: 11.01% (12.47%)

137,650 Campus Activewear 555,149 0.63
20,715 Dixon Technologies India 598,849 0.68
82,941 HDFC Bank 1,328,067 1.52
61,879 Infosys 922,123 1.05
43,074 Jubilant Foodworks 190,844 0.22
31,996 Larsen & Toubro 674,520 0.77

1,550,701 Motherson Sumi Wiring India 766,926 0.87
33,912 Pl Industries 1,048,838 1.20

110,956 Reliance Industries 2,573,199 2.94

88,610 SBI Life Insurance 989,333 1.13
9,647,848 11.01
BARINGS
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Barings Eastern Trust
Portfolio Statement (continued)
as at 28 February 2023

Holdings

2,967,200
1,197,400
2,204,700

677,800

4,733,300
229,380
34,900

63,900
821,000

15,337
11,431
39,086
12,565
3,648
6,886
2,448
10,552
150,683

50,000
139,000
165,000

55,000
623,000
348,000

18,000

Investments

Equities: 96.45% (97.88%) (continued)
Indonesia: 2.67% (3.03%)

Merdeka Copper Gold

PT Bank Cental Asia

PT Bank Negara Indonesia

Malaysia: 0.74% (2.71%)
Press Metal Aluminium

Philippines: 2.03% (1.16%)

Bloomberry Resorts

International Container Terminal Services
SM Investments

Singapore: 3.99% (3.95%)
DBS
Grab

South Korea: 14.14% (12.45%)
Hanwha Solutions

JYP Entertainment

KB Financial

Kia Motors

LG Chem

NAVER

POSCO

Samsung Electro-Mechanics
Samsung Electronics

Taiwan: 14.21% (13.60%)

Accton Technology

Bafang Yunji International

Hon Hai Precision Industry

MediaTek

Taiwan Semiconductor Manufacturing
United Microelectronics

Wiwynn

Percentage
Bid-Market of total net
value assets

(£) (%)
727,126 0.83
566,407 0.64
1,048,868 1.20
2,342,401 2.67
643,130 0.74
646,230 0.74
684,585 0.78
444,162 0.51
1,774,977 2.03
1,338,519 1.53
2,151,774 2.46
3,490,293 3.99
398,645 0.46
561,383 0.64
1,250,384 1.43
591,166 0.67
1,547,664 1.77
894,917 1.02
486,397 0.56
949,400 1.08
5,705,439 6.51
12,385,395 14.14
383,959 0.44
946,711 1.08
452,204 0.52
1,079,021 1.23
8,638,488 9.86
471,676 0.54
472,310 0.54
12,444,369 14.21
BARINGS
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Barings Eastern Trust
Portfolio Statement (continued)
as at 28 February 2023

Holdings

272,200
1,266,800
568,300
10,705
817,700

Investments

Equities: 96.45% (97.88%) (continued)
Thailand: 4.20% (4.91%)

Bangkok Bank

Bangkok Dusit Medical Services

CPAI

SEA

Srinanaporn Marketing

Portfolio of investments: 98.46% (99.62%)
(Cost: £77,897,993)

Net other assets

Net assets

Percentage
Bid-Market of total net
value assets

(£) (%)
1,041,161 1.19
829,809 0.95
824,293 0.94
531,223 0.60
455,285 0.52
3,681,771 4.20
86,248,072 98.46
1,348,514 1.54

87,596,586 100.00

Note: Securities shown on the portfolio statement are ordinary shares admitted to official stock exchange listings or traded on a regulated market,

unless otherwise stated.

Comparative figures shown in brackets relate to 31 August 2022.
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Barings Eastern Trust

Statement of Total Return and Statement of Change in Net Assets Attributable to Unitholders

for the period ended 28 February 2023

Statement of Total Return

28/02/2023
£'000 £'000
Income
Net capital losses (8,974)
Revenue 546
Expenses (530)
Interest payable and other similar charges (3)
Net revenue before taxation - 13
Taxation 109
Net revenue after taxation - 122
Total return before equalisation (8,852)
Equalisation (11)
Change in net assets attributable to unitholders from -
investment activities (8,863)

Statement of Change in Net Assets Attributable to Unitholders

28/02/2023
£'000 £'000
Opening net assets attributable to unitholders* 111,351
Amounts receivable on issue of units 6,005
Amounts payable on cancellation of units (20,896)
T (14,891)
Changes in net assets attributable to
unitholders from investment activities (8,863)
Closing net assets attributable to unitholders 87,597

28/02/2022
£'000 £'000
(28,628)
1,042
(868)
(1)
173
276
449
~(28,179)
7
(28,172)
28/02/2022
£'000 £'000
175,517
21,980
(21,275)
- 705
(28,172)
"~ 148,050

*The opening net assets attributable to unitholders for 28 February 2023 differs to the closing position in 28 February 2022 by the movement

between the two interim periods of the Trust.

BARINGS
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Barings Eastern Trust
Balance Sheet

as at 28 February 2023

Assets
Investment assets
Current assets:

Debtors

Cash and bank balances
Total assets

Liabilities
Creditors:
Distribution payable on income units
Other creditors
Capital gains tax payable on Indian securities
Total liabilities
Net assets attributable to unitholders

28/02/2023  31/08/2022
£'000 £'000
86,248 110,931
581 3,120
1,701 3,934
88,530 117,985
- (291)
(827) (5,930)
(106) (413)
(933) (6,634)
87,597 111,351
BARINGS
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Barings Eastern Trust
Notes to the Financial Statements

for the period ended 28 February 2023

Basis of Accounting

The interim financial statements have been prepared on the same basis as the annual audited financial statements
for the year ended 31 August 2022. They are in accordance with the historical cost convention, as modified by
the revaluation of investments and the Statement of Recommended Practice for Authorised Funds issued by the
Investment Association in May 2014 (the “IMA SORP 2014”) and amended in June 2017. The financial statements
are also in compliance with FRS 102, the Financial Reporting Standard applicable in the UK and Republic of
Ireland.

The financial statements have been prepared on a going-concern basis.

Post balance sheet events

Subsequent to the period end, the price per unit of the A GBP Accumulation class has decreased from 1,242.00p
to 1,196.00p, A GBP Income class from 1,209.00p to 1,164.00p, A USD Accumulation class from 1,499.00c
to 1,485.00c, D GBP Income class from 1,250.00p to 1,206.00p, | GBP Accumulation class from 1,324.00p to
1,277.00p, | GBP Income class from 1,249.00p to 1,204.00p and | USD Accumulation class from 1,522.00c to
1,510.00c as at 24 April 2023. This movement takes into account routine transactions. The Manager continues to
monitor investment performance in line with investment objectives.

BARINGS
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Barings European Growth Trust

Investment Objective and Policy and Trust at a Glance

Investment Objective and Policy

The investment objective of Barings European Growth Trust (the “Trust”) is to provide a total return, including both
capital growth and dividend income (after fees have been deducted), in excess of the MSCI Europe ex UK (Total
Net Return) Index over a rolling five year period by investing in equity and equity related securities in Europe
excluding the United Kingdom.

The Trust will seek to achieve its investment objective by investing at least 70% of its total assets directly and
indirectly in equities and equity-related securities of companies incorporated in, or exercising the predominant part
of their economic activity in Europe excluding the United Kingdom, or quoted or traded on the stock exchanges in
Europe excluding the United Kingdom.

The Trust will invest at least 50% of the Trust's total assets in equities of companies that exhibit positive or
improving environmental, social and governance (ESG) characteristics. Such companies are selected through
the use of proprietary research supported with the use of third party data. This analysis is also an important driver
behind the Investment Manager’s policy of active company engagement in which the Investment Manager seeks
to influence (or identify the need to influence) ESG practices and to improve disclosure.

The Trust may invest up to 30% of its total assets directly and indirectly in equities and equity-related securities
outside of Europe (including in the United Kingdom) as well as in fixed income and cash. Furthermore, it may also
invest up to 50% of its total assets in equities and equity related securities of companies that exhibit less positive
environmental, social and governance (ESG) characteristics.

In order to implement the investment policy the Trust may gain indirect exposure through American depositary
receipts, global depositary receipts and other equity related securities including participation notes, structured
notes, equity-linked notes and debt securities convertible into equities. The Trust may also obtain indirect exposure
through investments in collective investment schemes (including collective investment schemes managed by the
Manager or an associate of the Manager) and other transferable securities. It may also use derivatives including
futures, options, swaps, warrants and forward contracts for efficient portfolio management (including hedging).

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

The target benchmark is the MSCI Europe ex UK (Total Net Return) Index. The benchmark has been selected as it
tracks the performance of large and medium sized companies from developed and emerging European countries
excluding the UK. The benchmark constituents are not required to exhibit positive/improving ESG characteristics.

The Trust is actively managed and targets outperformance of the benchmark over a five year period. There is
however no guarantee that this objective will be achieved over any time period. The Trust is not constrained by
the benchmark and can make investments in securities that are not included in the benchmark. Differences in the
performance of the Trust compared to the benchmark may also arise as a result of application of the UK UCITS
Rules prescribing portfolio concentration and liquidity limits, which are not applied to the benchmark. The Manager
considers the benchmark is appropriate based on the investment policy of the Trust.

How the Trust is Managed

At Barings, our equity investment teams share the philosophy of quality “Growth at a Reasonable Price” (GARP).
We believe that earnings growth is the principal driver of equity market performance over the medium to long term,
and favour high-quality companies for their ability to outperform the market on a risk-adjusted basis. In particular,
we believe that structured fundamental research and a disciplined investment process combining quality, growth,
upside, and ESG considerations can allow us to identify attractively priced, long-term growth companies which will
outperform the market. Our approach emphasises both growth and quality criterion when looking at companies and
a three- to five-year time horizon when forecasting company earnings. In determining upside, we use consistent
and transparent methods to place emphasis on discounted earnings models. We value companies on a long term-
term basis utilizing proprietary valuation models that incorporate ESG analysis and macro considerations.

BARINGS
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Barings European Growth Trust

Investment Objective and Policy and Trust at a Glance (continued)

Risk Profile
Please see detailed below the key risks applicable to the Trust:

» Changes in exchange rates between the currency of the Trust and the currencies in which the assets of the Trust
are valued can have the effect of increasing or decreasing the value of the Trust and any income generated.

* The Trust can hold smaller company shares which can be more difficult to buy and sell as they may trade
infrequently and in small volumes, so their share prices may fluctuate more than those of larger companies.

 Derivative instruments can make a profit or a loss and there is no guarantee that a financial derivative contract
will achieve its intended outcome. The use of derivatives can increase the amount by which the Trust’s value
rises and falls and could expose the Trust to losses that are significantly greater than the cost of the derivative
as a relatively small movement may have a larger impact on derivatives than the underlying assets.

« Emerging market countries may have less developed regulation and face more political, economic or structural
challenges than developed countries. This means your money is at greater risk.

» Losses may occur if an organisation through which we buy an asset (such as a bank) fails to meet its obligations.

« Liquidity risk exists when a particular security or instrument is difficult to purchase or sell. If the amount of a
transaction is particularly large or if the relevant market is illiquid (as is the case with many privately negotiated
derivatives, structured products, etc), it may not be possible to initiate a transaction or liq