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Directors and Other Information (continued)

Distributors (continued)
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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 31 December 2025,
the Company had 13 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:

g T

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 (‘EMDSD 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 31 December 2025.
**Barings Global High Yield Bond Climate Fund was approved by the CBI on 26 April 2023. The Sub-Fund is not active as at
31 December 2025.

As at 31 December 2025, all of the active Sub-Funds’ share tranches are listed on the Global Exchange Market of Euronext
Dublin.

As at 31 December 2025, the Company had no employees.

Hong Kong Authorised Funds

The following Sub-Funds are registered for sale in Hong Kong, and are authorised by the Hong Kong Securities and Futures
Commission (“SFC”) pursuant to the provisions of the Hong Kong Code on Unit Trusts and Mutual Funds, supplemented or
consolidated from time to time:

Barings Global Senior Secured Bond Fund (GSSB Fund) (registered on 4 October 2018)

Barings European High Yield Bond Fund (EHYB Fund) (registered on 7 June 2024)

Barings Global High Yield Bond Fund (GHYB Fund) (registered on 4 October 2018)

Barings Income Navigator Fund (IN Fund) (registered on 20 January 2025)

Barings Emerging Markets Sovereign Debt Fund (EMSD Fund) (registered on 13 September 2019)

Barings USD Liquidity Fund (USL Fund) (registered on 20 May 2020)

Barings Developed and Emerging Markets High Yield Bond Fund (DEMHYB Fund) (registered on 4 March 2022)

Barings Global Investment Grade Credit Fund (GIGC Fund) (registered on 15 October 2024)
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Barings Umbrella Fund Plc

Introduction (continued)

Hong Kong Authorised Funds (continued)

Within the prospectus of the above Sub-Funds it sets out requirements to comply with certain disclosure requirements of the
Hong Kong Code on Unit Trusts & Mutual funds. In the opinion of the Directors the financial statements materially comply with
these requirements.

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.
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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 its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.

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. 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 its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.

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 its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.

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 its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.

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 its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement. 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.
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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 its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.

Barings Income Navigator Fund
The investment objective of the Fund is to seek to provide investors with attractive current income that is consistent with
preservation of capital.

To achieve its investment objective, the Fund will navigate multiple sectors, including low and high grade investment grade
income, as well as an increased allocation to high yield, depending on market conditions and attractiveness to generate income.
The Fund will invest primarily in an actively managed diversified portfolio of investment grade fixed income instruments which are
listed or traded on Recognised Markets. The fixed income instruments in which the Fund invests may include instruments issued
by governments, corporations, and supranational entities. The fixed income instruments shall include bonds, notes, debentures,
treasury obligations, sovereign issues, covered bonds, commercial paper, certificates of deposit, banker acceptances and other
fixed and floating rate income securities.

The Sub-Fund will invest at least 50% of its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.

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.

The Sub-Fund will invest at least 50% of its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.

Barings Emerging Markets Sovereign Debt 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 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 its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.

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 its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.
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Barings Umbrella Fund Plc

Investment Objective and Policy (continued)

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 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.

The Sub-Fund will invest at least 50% of its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.

Barings Global Investment Grade Credit Fund

The investment objective of the Sub-Fund is to provide current income generation and, where appropriate, capital appreciation by
primarily investing through a diversified portfolio of global Investment Grade fixed income assets. The Sub-Fund will seek to
achieve its investment objective by investing at least two-thirds of its Net Asset Value in a diversified portfolio of Investment Grade
fixed and floating rate corporate debt instruments and government debt instruments globally.

The Sub-Fund will invest at least 50% of its Net Asset Value in assets which exhibit positive or improving environmental (“E”)
and/or social (“S”) characteristics. Further information about the environmental and social characteristics promoted by the Sub-
Fund is available in the SFDR Annex appended to the Supplement.

Please refer to the Prospectus for the full investment objective and policy.
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Barings Umbrella Fund Plc
Directors’ Report

For the financial year ended 31 December 2025

The Directors present herewith their annual report and the audited financial statements of Barings Umbrella Fund Plc (“the
Company”) for the financial year ended 31 December 2025.

Statement of Directors’ responsibilities

The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable Irish law
and regulations. Irish Company law requires the Directors to prepare financial statements for each financial year. Under that law
they have elected to prepare the financial statements in accordance with International Financial Reporting Standards (“IFRS”) as
adopted by the European Union (“EU”) and applicable law.

Under Irish company law the Directors must not approve the financial statements unless they are satisfied that they give a true
and fair view of the assets, liabilities and financial position of the Company as at the financial year end date and of the profit or
loss of the Company for the financial year and otherwise comply with the Companies Act 2014. In preparing the financial state-
ments, the Directors are required to:

. select suitable accounting policies and then apply them consistently;

. make judgments and estimates that are reasonable and prudent;

. state whether they have been prepared in accordance with applicable accounting standards, identify those standards, and
note the effect and the reasons for any material departure from those standards;

. assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern;
and

. use the going concern basis of accounting unless they either intend to liquidate the Company or cease operations, or have
no realistic alternative to do so.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time the
assets, liabilities, financial position and profit or loss of the Company and enable them to ensure that its financial statements
comply with the Companies Act 2014, the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011 (as amended) and under the CBI (Supervision & Enforcement) Act 2013 (Section 48(1)
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019, as amended (together, the “UCITS
Regulations”). The Directors have appointed State Street Fund Services (Ireland) Limited to keep adequate accounting records
which are located at the offices of the administrator at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

They have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company.
In this regard they have entrusted the assets of the Company to State Street Custodial Services (Ireland) Limited (“the
Depositary”) for safe-keeping. They have general responsibility for taking such steps as are reasonably open to them to prevent
and detect fraud and other irregularities. The Directors are also responsible for preparing a Directors’ Report that complies with
the requirements of the Companies Act 2014.

The financial statements are published at: www.barings.com. The Directors together with Baring International Fund Managers
(Ireland) Limited (“the Manager”) and the Investment Managers are responsible for the maintenance and integrity of the website
as far as it relates to Barings Funds. Legislation in the Republic of Ireland governing the presentation and dissemination of the
financial statements may differ from legislation in other jurisdictions.

Review of the performance and future developments of the business
A detailed review of the business and future developments and KPI’s are included in the Investment Managers’ Reports.

Results and distributions
The results of operations for the financial year are set out in the Statement of Comprehensive Income. The Directors declared
distributions during the financial year as set out in Note 8 of these financial statements.

Risk management objectives and policies

An investment in the Company involves a high degree of risk, including, but not limited to, the risks as outlined below. An
investment in the Company is only suitable for investors who are in a position to take such risks. There can be no assurance that
the Company will achieve its objectives, and the value of shares can go down as well as up. The principal risks and uncertainties
faced by the Company are market price risk, foreign currency risk, liquidity risk, credit risk and interest rate risk, which are outlined
in Note 11 of these financial statements.

Directors

The names and nationalities of persons who were Directors at any time during the financial year ended 31 December 2025 are
set out below:

Mr. Alan Behen (Irish)

Ms. Barbara Healy (Irish)*

Mr. Paul Smyth (Irish)

Mr. Syl O’'Byrne (Irish)*

Unless stated otherwise, the Directors served for the entire financial year.

*Non-executive Directors independent of the Investment Managers.
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Barings Umbrella Fund Plc
Directors’ Report (continued)

For the financial year ended 31 December 2025

Directors’ & Company Secretary’s interests in the shares of the Company
None of the current Directors, the Company Secretary or their families hold or held any beneficial interest in the shares of the
Company during the financial year ended 31 December 2025 (31 December 2024: Nil).

Transactions involving Directors

Other than as stated in Note 9 and Note 10 of these financial statements, there were no contracts or arrangements of any
significance in relation to the business of the Company in which the Directors had any interest, as defined in the Companies Act
2014, at any time during the financial year ended 31 December 2025 (31 December 2024: None).

Mr. Alan Behen and Mr. Paul Smyth are employees of the Manager.

Each of the Directors are directors of the Manager.

Significant events during the financial year
The Prospectus of the Company was updated on 5 February 2025 and there were two addenda issued on 29 May 2025 and
17 December 2025. The material changes to the Prospectus are outlined in Note 21 of these financial statements.

Launches and terminations of Sub-Funds’ share tranches have been outlined in Note 22 of these financial statements.

There have been no other significant events affecting the Company during the financial year.

Significant events since the financial year end

The Investment Manager is closely monitoring global market developments and geopolitical events such as the Russian invasion
of Ukraine, ongoing Iran-US conflict, and heightened geopolitical uncertainty. While these events have contributed to heightened
uncertainty across financial markets, as at 13 April 2026, the Company has not experienced any material impact on performance
or investor redemptions. The Investment Manager remains vigilant and continues to assess potential implications for portfolio
positioning and risk management.

Distributions declared by the Sub-Funds subsequent to year end are outlined in Note 23 of these financial statements.

There have been no other significant events affecting the Company up to the date of approval of the financial statements.

Russia/Ukraine conflict

The ongoing conflict between Russia and Ukraine has led to significant disruption and volatility in the global stock market. As a
result of this, the fair value of Russian securities held within the Sub-Funds have experienced a sharp decline since early 2022.
As a consequence of this, management made the determination to value all Russian sovereign local bonds, sovereign hard
currency debt (USD / EUR) and corporate bonds on a bid basis and Ukrainian sovereign local bonds on either a bid basis or
straight vendor marks. This was based on the current restrictions on trading due to sanctions and market liquidity. Exposure
details at 31 December 2025 and 31 December 2024 are outlined in the table in Note 24. The ongoing ramifications of the conflict
may not be limited to Russia and Russian companies or Ukraine but may spill over to other regional and global economic markets,
and the extent of the resulting impact remains uncertain. Barings continues to monitor the situation in Ukraine and consider
appropriate measures for the affected Sub-Funds.

Relevant audit information

The Directors believe that they have taken all steps necessary to make themselves aware of any relevant audit information and
have established that the Company’s statutory auditor is aware of that information. In so far as the Directors are aware, there is
no relevant audit information of which the Company’s statutory auditor is unaware.

Directors’ compliance statement

The Directors, in accordance with Section 225(2) of the Companies Act 2014, acknowledge that they are responsible for securing
the Company’s compliance with certain obligations specified in that sector arising from the Companies Act 2014, where
applicable, the Market Abuse (Directive 2003/6/EC) Regulations 2005, the Prospectus (Directive 2003/71/EC) Regulations 2015,
the Transparency (Directive 2004/109/EC) Regulations 2007 and Tax laws (‘relevant obligations’).The Directors confirm that:

. a compliance policy statement has been drawn up setting out the Company’s policies with regard to such compliance;

. appropriate arrangements and structures that, in their opinion, are designed to secure material compliance with the Com-
pany’s relevant obligations have been put in place; and

. a review has been conducted, during the financial year, of the arrangements and structures that have been put in place to
secure the Company’s compliance with its relevant obligations.

Audit committee statement
The Directors have decided not to establish an audit committee pursuant to section 167(2) of the Companies Act 2014, based on:

(a) the nature, scale and complexity of the Company’s business range of services and activities undertaken in the course of
that business;

(b) the resources available to the Company and the resources and expertise of the various third parties engaged to support the
Company and carry out certain functions on its behalf; and

10



Barings Umbrella Fund Plc
Directors’ Report (continued)

For the financial year ended 31 December 2025

Audit committee statement (continued)

(c) the procedures in place for the review, approval and circulation of the audited financial accounts and statements which are
appropriate for an investment company pursuant to the UCITS Regulations.

There is an audit committee established in the U.S. at Barings LLC, covering the Barings group. Barings LLC is the holding
company of Barings Group, which includes the Manager and the Investment Manager.

EU Takeovers Directive

The Company is not subject to the European Communities (Takeover Bids (Directive 2004/25/EC) Regulation 2006 and therefore
is not required to include information relating to voting rights and other matters required by those Regulations and specified by the
Companies Act 2014.

Corporate Governance Statement

General Principles

The Company is subject to comply with the requirements of the Companies Act, 2014 (the “Companies Act®), the UCITS
Regulations and the CBI UCITS Regulations and guidance notes, as applicable to the Company. The European Communities
(Directive 2006/46/EC) Regulations (S.1. 450 of 2009 and S.I. 83 of 2010) (the “Regulations”) requires the inclusion of a corporate
governance statement in the Directors’ Report. The aforementioned Regulations apply to entities that are listed on Euronext
Dublin. On 14 December 2011, Irish Funds published a corporate governance code (“IF Code”) that may be adopted on a
voluntary basis by Irish authorised collective investment schemes. The Board of Directors (the "Board”) adopted the IF Code on
6 November 2012, with effect from 31 December 2012. The Board considers that the Company has complied with the provisions
contained in the IF Code throughout this financial year.

The Company was also subject to corporate governance practices imposed by:

(i)  The Irish Companies Act, 2014 which are available for inspection at the registered office of the Company; and may also be
obtained at http://www.irishstatutebook.ie;

(i) The Articles of Association of the Company which are available for inspection at the registered office of the Company and
at the Companies Registration Office in Ireland;

(i) The CBI in their UCITS Regulations which can be obtained from the CBI's website at: https://www.centralbank.ie/regulation/
industry-market-sectors/funds and are available for inspection at the registered office of the Company; and

(iv) Euronext Dublin through the Euronext Dublin Code of Listing Requirements and Procedures which can be obtained from
Euronext Dublin’s website at: http://www.ise.ie

The Board did not adopt any further corporate governance codes during the financial year.

It should be noted that the IF Code reflects existing corporate governance practices imposed on Irish authorised collective
investment schemes, as noted above. If the IF Code is adopted on a voluntary basis, it can be referred to in the disclosures made
in the Directors’ Report in compliance with the provisions of the European Communities (Directive 2006/46/EC) Regulations (i.e.
S.I. 450 of 2009 and S.I. 83 of 2010).

Internal Control and Risk Management Systems in Relation to Financial Reporting

The Board is responsible for establishing and maintaining adequate internal control and risk management systems of the
Company in relation to the financial reporting process. Such systems are designed to manage rather than eliminate the risk of
error or fraud in achieving the Company’s financial reporting objectives and can only provide reasonable and not absolute
assurance against material misstatement or loss.

The Board has procedures in place to ensure that all relevant books of account are properly maintained and are readily available,
including production of annual and half yearly financial statements. The Board has appointed the Administrator to maintain the
books and records of the Company.

The Administrator is authorised and regulated by the CBI and must comply with the rules imposed by the CBI. From time to time,
the Board examines and evaluates the Administrator’s financial accounting and reporting routines. The annual financial
statements of the Company are produced by the Administrator and reviewed by the Investment Managers. They are required to
be approved by the Board and the annual and half yearly financial statements of the Company are required to be filed with the CBI
and the annual financial statements are required to be filed with Euronext Dublin.
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Barings Umbrella Fund Plc
Directors’ Report (continued)

For the financial year ended 31 December 2025

Corporate Governance Statement (continued)

Internal Control and Risk Management Systems in Relation to Financial Reporting (continued)

During the financial year of these financial statements, the Board was responsible for the review and approval of the annual
financial statements as set out in the Statement of Directors’ Responsibilities. The statutory financial statements are required to
be audited by independent auditor who reports annually to the Board on their findings. The Board monitors and evaluates the
independent auditor's performance, qualifications and independence. As part of its review procedures, the Board receives
presentations from relevant parties including consideration of International Accounting Standards and their impact on the annual
financial statements, and presentations and reports on the audit process. The Board evaluates and discusses significant
accounting and reporting issues as the need arises.

Dealings with Shareholders
The convening and conduct of shareholders’ meetings are governed by the Articles of Association of the Company and the
Companies Act.

Although the Directors may convene an extraordinary general meeting of the Company at any time, the Directors were required
to convene the first annual general meeting of the Company within eighteen months of incorporation and fifteen months of the
date of the previous annual general meeting thereafter, provided that an annual general meeting is held once in each year within
six months of the end of each financial year of the Company. At least twenty-one clear days’ notice of every annual general
meeting and any meeting convened for the passing of a special resolution must be given to shareholders and fourteen days’
notice must be given in the case of any other general meeting, unless the auditor of the Company and all the shareholders of the
Company entitled to attend and vote agree to shorter notice. Two shareholders present either in person or by proxy constitutes a
quorum at a general meeting.

The share capital of the Company is divided into different tranches of shares and the Companies Act and the Articles of
Association provide that the quorum for a general meeting convened to consider any alteration to the rights attached to any
tranche of shares, is two or more shareholders present in person or by proxy, holding or representing by proxy at least one third
of the issued shares of the relevant tranche. Every holder of participating shares or non-participating shares present, in person
or by proxy who votes on a show of hands is entitled to one vote. On a poll, every holder of participating shares present, in person
or by proxy, is entitled to one vote in respect of each share held by him, and every holder of non-participating shares is entitled to
one vote in respect of all non-participating shares held by him. At any general meeting, a resolution put to the vote of the meeting
is decided on a show of hands unless, before or upon the declaration of the result of the show of hands, a poll is demanded by
the chairman of the general meeting, or by at least two members or shareholders present, in person or by proxy, having the right
to vote at such meeting, or any holder or holders of participating shares present, in person or by proxy, representing at least one
tenth of the shares in issue having the right to vote at such meeting.

Shareholders may resolve to sanction an ordinary resolution or special resolution at a shareholders’ meeting. Alternatively, a
resolution in writing signed by all of the shareholders and holders of non-participating shares for the time being entitled to attend
and vote on such resolution at a general meeting of the Company, will be valid and effective for all purposes as if the resolution
had been passed at a general meeting of the Company duly convened and held. An ordinary resolution of the Company (or of the
shareholders of a particular Sub-Fund or tranche of shares) requires a simple majority of the votes cast by the shareholders
voting, in person or by proxy, at the meeting at which the resolution is proposed. A special resolution of the Company (or of the
shareholders of a particular Sub-Fund or tranche of shares) requires a majority of not less than 75% of shareholders present, in
person or by proxy, and voting in general meeting in order to pass a special resolution including a resolution to amend the Articles
of Association.

Board composition and activities

In accordance with the Companies Act and the Articles of Association, unless otherwise determined by an ordinary resolution of
the Company in a general meeting, the number of Directors may not be less than two. Currently the Board is comprised of four
Directors, two of whom are independent. Details of the current Directors are disclosed on page 2.

The business of the Company is managed by the Directors, who exercise all such powers of the Company as required by the
Companies Act or by the Articles of Association of the Company.

The Board is responsible for the Company’s overall direction and strategy and to this end it reserves the decision making power
on issues such as the determination of medium and long-term goals, review of managerial performance, organisational structure
and capital needs and commitments to achieve the Company’s strategic goals. To achieve these responsibilities, the Board meets
on a quarterly basis to review the operations of the Company, address matters of strategic importance and to receive reports
from the Administrator, Depositary and the Investment Managers. However, a Director may, and the Company Secretary on the
requisition of a Director will, at any time summon a meeting of the Directors and ad hoc meetings in addition to the four meetings
that are convened as required.

Questions arising at any meeting of the Directors are determined by the Chairman. In the case of an equality of votes, the
Chairman of the meeting at which the show of hands takes place or at which the poll is demanded shall be entitled to a second
or casting vote. The quorum necessary for the transaction of business at a meeting of the Directors is two.
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Barings Umbrella Fund Plc
Directors’ Report (continued)

For the financial year ended 31 December 2025

Corporate Governance Statement (continued)

Transactions with connected persons

The UCITS Regulations require that any transaction carried out with the Company by a manager, depositary, investment manager
and/or associate of these (“connected persons”) must be carried out as if negotiated at arm’s length. Transactions must be in the
best interests of the shareholders.

The Board are satisfied that there are arrangements (evidenced by written procedures) in place to ensure that the obligations set
out in Regulation 43(1) of the CBI UCITS Regulations are applied to all transactions with connected persons, and are satisfied
that transactions with connected persons entered into during the financial year complied with the obligations set out in Regulation
43(1) of the CBI UCITS Regulations.

Remuneration code

The UCITS V provisions, which became effective on 18 March 2016, require Management Companies to establish and apply
remuneration policies and practices that promote sound and effective risk management, and do not encourage risk taking which
is inconsistent with the risk profile of the UCITS.

The Manager has a remuneration policy in place, details of which are available on the Barings website at:
https://www.barings.com/globalassets/2-assets/content/investment-policies/barings-remuneration-policies.pdf.

The purpose of the Manager’s remuneration policy is to seek to ensure that the remuneration arrangements of “Identified Staff”:

(i) are consistent with and promote sound and effective risk management and do not encourage risk-taking which is inconsis-
tent with the risk profile, rules or instruments of incorporation of the Company or any fund which the Company is the
manager of; and

(i) are consistent with the Company’s business strategy, objectives, values and interests and include measures to avoid con-
flicts of interest.

The Company has a business model, policies and procedures which by their nature do not promote excessive risk taking and
which take account of the nature, scale and complexity of the Manager and the Sub-Funds.
Please see Appendix 4 - Disclosure of Remuneration.

Independent auditor
The Independent Auditor, KPMG, Chartered Accountants and Registered Auditors have indicated their willingness to continue in
office in accordance with Section 383 (2) of the Companies Act 2014.

On behalf of the Board of Directors

Director:
ALAN BEHEN SYL O'BYRNE

Director:

Date: 13 April 2026
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Barings Umbrella Fund Plc
Depositary’s Report

For the financial year ended 31 December 2025

We have enquired into the conduct of Barings Umbrella Fund Plc (‘the Company’) for the financial year ended 31 December 2025,
in our capacity as Depositary to the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company as a body, in accordance
with Regulation 34, (1), (3) and (4) in Part 5 of the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011, as amended, (‘the UCITS Regulations’), and for no other purpose. We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary
Our duties and responsibilities are outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations. One of those
duties is to enquire into the conduct of the Company in each annual accounting period and report thereon to the shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of
the Company’s constitution (the “Constitution”) and the UCITS Regulations. It is the overall responsibility of the Company to
comply with these provisions. If the Company has not so complied, we as Depositary must state why this is the case and outline
the steps which we have taken to rectify the situation.

Basis of Depositary Opinion
The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as
outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure that, in all material respects, the
Company has been managed:

(i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of the Company’s
Constitution and the UCITS Regulations; and

(i) otherwise in accordance with the Company’s constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the financial year, in all material respects:

(i) inaccordance with the limitations imposed on the investment and borrowing powers of the Company by the Constitution, the
UCITS Regulations and the CBI (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 (‘the CBI UCITS Regulations’); and

(i) otherwise in accordance with the provisions of the Constitution, the UCITS Regulations and the CBI UCITS Regulations.

» ), .
\QV&AX’\ A.( {AALLJU{C»\ (/uén O @/\s&%
State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2
Ireland

Date: 13 April 2026
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Dublin 1
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Ireland

Independent Auditor’s Report to the Members of Barings
Umbrella Fund Plc

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Barings Umbrella Fund Plc (‘the Company’) for the
year ended 31 December 2025 set out on pages 35 to 247, which comprise the Statement of
Financial Position, the Statement of Comprehensive Income, the Statement of Changes in Net

Assets Attributable to the Holders of Redeemable Participating Shares, the Statement of Cash
Flows and the related notes, including the material accounting policies set out in note 2.

The financial reporting framework that has been applied in their preparation is Irish Law and
International Financial Reporting Standards (IFRS) as adopted by the European Union.

In our opinion:

- the financial statements give a true and fair view of the assets, liabilities and financial position
of the Company as at 31 December 2025 and of its changes in net assets attributable to
holders of redeemable participating shares for the year then ended;

- the financial statements have been properly prepared in accordance with IFRS as adopted by
the European Union; and

- the financial statements have been properly prepared in accordance with the requirements of
the Companies Act 2014, the European Communities (Undertakings for Collective
Investment in Transferable Securities Regulations) 2011 and the Central Bank (Supervision
and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs
(Ireland)) and applicable law. Our responsibilities under those standards are further described in
the Auditor's responsibilities for the audit of the financial statements section of our report. We
have fulfilled our ethical responsibilities under, and we remained independent of the Company
in accordance with ethical requirements that are relevant to our audit of financial statements in
Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory
Authority (IAASA), as applied to listed entities.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going
concern basis of accounting in the preparation of the financial statements is appropriate. Our
evaluation of the directors’ assessment of the entity's ability to continue to adopt the going
concern basis of accounting included considering the inherent risks to the Company’s business
model and analysis of how those risks might affect the Company'’s financial resources or ability
to continue operations over the going concern period.

KPMG, an Irish partnership and a member firm of the KPMG global
isation of indep firms affiliated with KPMG
Intemational Limited, a private English company limited by guarantee




kbiiG!

Independent Auditor’s Report to the Members of Barings
Umbrella Fund Plc (continued)

The risks that we considered most likely to adversely affect the Company’s available financial
resources over this period were the availability of capital to meet operating costs and other
financial commitments (liquidity risk) and the valuation of investments at fair value as a result of
market performance (price risk). In the Directors’ assessment, it was noted that the Company is
a large platform with significant resources and the composition of the Company'’s portfolio
reduces the going concern risk resulting from market performance of the investments. The
Directors’ assessment is consistent with our understanding of the Company’s capital structure
and the composition of the portfolio held by the Company.

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

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

Detecting irregularities including fraud

We identified the areas of laws and regulations that could reasonably be expected to have a
material effect on the financial statements and risks of material misstatement due to fraud, using
our understanding of the entity’s industry, regulatory environment and other external factors and
inquiry with the directors. In addition, our risk assessment procedures included:

- Inquiring with the directors and other management as to the Company’s policies and
procedures regarding compliance with laws and regulations, identifying, evaluating and
accounting for litigation and claims, as well as whether they have knowledge of non-
compliance or instances of litigation or claims.

- Inquiring of directors and inspection of policy documentation as to the Company'’s policies
and procedures to prevent and detect fraud, as well as whether they have knowledge of any
actual, suspected or alleged fraud.

- Inquiring of directors regarding their assessment of the risk that the financial statements may
be materially misstated due to irregularities, including fraud.

- Inspecting the Company’s regulatory and legal correspondence.
- Reading Board minutes.

- Performing planning analytical procedures to identify any unusual or unexpected
relationships.

We discussed identified laws and regulations, fraud risk factors and the need to remain alert
among the audit team.

Firstly, the Company is subject to laws and regulations that directly affect the financial
statements including companies and financial reporting legislation. We assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial
statement items, including assessing the financial statement disclosures and agreeing them to
supporting documentation when necessary.
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Independent Auditor’s Report to the Members of Barings
Umbrella Fund Plc (continued)

Secondly, the Company is subject to many other laws and regulations where the consequences
of non-compliance could have a material effect on amounts or disclosures in the financial
statements, for instance through the imposition of fines or litigation. We identified the following
areas as those most likely to have such an effect: anti-bribery, employment law, environmental
law, regulatory capital and liquidity and certain aspects of company legislation recognising the
financial and regulated nature of the Company's activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these
non-direct laws and regulations to inquiry of the directors and other management and inspection
of regulatory and legal correspondence, if any. These limited procedures did not identify actual
or suspected non-compliance.

We assessed events or conditions that could indicate an incentive or pressure to commit fraud
or provide an opportunity to commit fraud. As required by auditing standards, we performed
procedures to address the risk of management override of controls and the risk of fraudulent
revenue recognition. On this audit we do not believe there is a fraud risk related to revenue
recognition. We did not identify any additional fraud risks.

In response to the fraud risks, we also performed procedures including:

- ldentifying journal entries and other adjustments to test based on risk criteria and comparing
the identified entries to supporting documentation.

- Assessing significant accounting estimates for bias.
- Assessing the disclosures in the financial statements for bias.

As the Company is regulated, our assessment of risks involved obtaining an understanding of
the legal and regulatory framework that the Company operates and gaining an understanding of
the control environment including the entity’s procedures for complying with regulatory
requirements.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have
detected some material misstatements in the financial statements, even though we have
properly planned and performed our audit in accordance with auditing standards. For example,
the further removed non-compliance with laws and regulations (irregularities) is from the events
and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remains a higher risk of non-detection of irregularities, as
these may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal controls. We are not responsible for preventing non-compliance and cannot be
expected to detect non-compliance with all laws and regulations.

Key audit matters: our assessment of risks of material misstatement

Key audit matters are those matters that, in our professional judgement, were of most
significance in the audit of the financial statements and include the most significant assessed
risks of material misstatement (whether or not due to fraud) identified by us, including those
which had the greatest effect on: the overall audit strategy; the allocation of resources in the
audit; and directing the efforts of the engagement team. This matter was addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on this matter.
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Independent Auditor’s Report to the Members of Barings

Umbrella Fund Plc (continued)

in arriving at our audit opinion above, the key audit matter was as follows (unchanged from

2024):

Valuation of Investments $12,466,433,030 (2024: $11,201,096,347)

Refer to note 2(d) (accounting policy) and note 11 (financial disclosures)

The key audit matter

How the matter was addressed in our audit

The Company’s investment portfolio comprises of
equities, bonds, investment funds and derivatives
(including both listed and non-listed investments).
The valuation of investments is the key driver of the
Company's net asset value and performance for the
year. While the nature of the majority of the
Company's investments do not require a significant
level of judgement in their valuation, due to their
significance in the context of the financial
statements as a whole, the valuation of investments
was identified as a risk of material misstatement
which had the greatest effect on our overall audit
strategy and allocation of resources in planning and
completing our audit.

For the reasons outlined above the engagement

team determines this matter to be a key audit
matter.

Our audit procedures included:

- Obtaining and documenting our understanding of
the investment valuation process and we inspected
the latest reports and bridging letters on the
Administrator's and Barings' controls related to the
Company's investment transactions issued by its
auditor in accordance with ISAE 3402 "Assurance
Reports on controls at a Service Organisation”.

- Engaging KPMG Ireland Valuation Specialists,
who agreed 98.27% of the net investment portfolio
to independently sourced prices.

- For the valuation of the remaining 1.73% of the net
investment portfolio, there were certain illiquid
investments over which the Investment Manager
was appointed as competent person and are
subject to valuation techniques by the Investment
Manager which incorporates certain judgements
and uncertainties. For significant positions, we
obtained the supporting documentation from the
Investment Manager to support their pricing
judgements, and this documentation was inspected
for reasonableness.

This included the KPMG US Valuation Specialist
team assessing the assumptions included in the
valuations through inquiry, inspection and
reperformance and also to the extent possible,
corroborating the data inputs to supporting
documentation. We also performed a retrospective
review over a selection of illiquid positions from the
prior year financial statements that were sold during
the year to evaluate the reasonableness of the year
end pricing.

- In addition, we considered the adequacy of the
disclosure of investments made in the financial
statements in relation to the fair value of
investments and fair value disclosures for
compliance with IFRS.

Based on evidence obtained, no material
misstatements were noted as part of our testing.
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Umbrella Fund Plc (continued)

Our application of materiality and an overview of the scope of our audit

Materiality for the financial statements as a whole was set at $259m (2024: $118m), determined
with reference to a benchmark of the Company’s Net Asset Value (of which it represents 2%
(2024 1%)).

Performance materiality for the financial statements as a whole was set at $194m (2024:
$88.5m), determined with reference to a benchmark of materiality (of which it represents 75%
(2024: 75%). In applying our judgement in determining performance materiality, we considered
a number of factors, including the number and value of misstatements detected and the number
and severity of deficiencies in control activities identified in the prior year financial statements
audit.

We consider Net Asset Value to be the most appropriate benchmark as it is most widely used
benchmark in the funds industry and is the metric that is most important to investors, who would
be one of the key users of the Company'’s financial statements. Subscriptions and redemptions
in and out of the Company are transacted at Net Asset Value per share, potential investors
would also judge how the Company is performing based on its Net Asset Value. In applying our
judgement in determining materiality, we considered a number of factors which had the most
significant impact were: our understanding of the Company and its business environment; the
Company'’s ownership structure and limited debt arrangements.

The increase in the materiality percentage applied reflects the Company no longer being
classified as a public interest entity following the revised International Ethics Standards Board
for Accountants (IESBA) public interest entity definition.

We reported to the Board of Directors any corrected or uncorrected identified misstatements
exceeding $12.3m (2023: $5.9m), in addition to other identified misstatements that warranted
reporting on qualitative grounds.

Our audit was undertaken to the materiality and performance materiality level specified above
and was all performed by a single engagement team in Dublin.

Other information

The directors are responsible for the other information presented in the Annual Report together
with the financial statements. The other information comprises the information included in the
directors’ report, investment objective and policy, investment manager’s report, depositary’s
report, schedule of investments, significant changes in portfolic composition, additional
information for investors in the Federal Republic of Germany, additional information regarding
Hong Kong registered funds, disclosure of remuneration and sustainability related disclosure.
The financial statements and our auditor’s report thereon do not comprise part of the other
information. Our opinion on the financial statements does not cover the other information and,
accordingly, we do not express an audit opinion or, except as explicitly stated below, any form
of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on
our financial statements audit work, the information therein is materially misstated or
inconsistent with the financial statements or our audit knowledge. Based solely on that work we
have not identified material misstatements in the other information.
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Based solely on our work on the other information undertaken during the course of the audit, we
report that:

- we have not identified material misstatements in the directors’ report;

- in our opinion, the information given in the directors’ report is consistent with the financial
statements; and

- in our opinion, those parts of the directors’ report specified for our review, which does not
include sustainability reporting when required by Part 28 of the Companies Act 2014, have
been prepared in accordance with the Companies Act 2014.

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified

We have obtained all the information and explanations which we consider necessary for the
purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial
statements to be readily and properly audited and the financial statements are in agreement
with the accounting records.

We have nothing to report on other matters on which we are required to report by
exception

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of
directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not
made. We have nothing to report in this regard.

Hong Kong Code on Unit Trusts and Mutual Funds

As set out in the introduction to the financial statements, in our view the financial statements
materially comply with the relevant disclosure requirements of the Hong Kong Code on Unit
Trusts and Mutual Funds in respect of the following sub funds, Barings Global Senior Secured
Bond Fund, Barings European High Yield Bond Fund, Barings Global High Yield Bond Fund,
Barings Emerging Markets Sovereign Debt Fund, Barings Developed and Emerging Markets
High Yield Bond Fund, Barings USD Liquidity Fund, Barings Income Navigator Fund and
Barings Global Investment Grade Credit Fund.

Respective responsibilities and restrictions on use
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on page 9, the
directors are responsible for: the preparation of the financial statements including being satisfied
that they give a true and fair view; such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error; assessing the Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis
of accounting unless they either intend to liquidate the Company or to cease operations, or have
no realistic alternative but to do so.
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Independent Auditor’s Report to the Members of Barings
Umbrella Fund Plc (continued)

Auditor’s responsibilities for the audit of the financial statements

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

A fuller description of our responsibilities is provided on IAASA’s website at
hitps://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Company’s members, as a body, in accordance with Section
391 of the Companies Act 2014. Our audit work has been undertaken so that we might state to
the Company’s members those matters we are required to state to them in an auditor’s report
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company and the Company’s members, as a body, for
our audit work, for this report, or for the opinions we have formed.

/;:”.L Ve 15 April 2026

Frank Ganno,

for and on behalf of

KPMG -

Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place

IFSC

Dublin 1

D01 F6F5



Barings Umbrella Fund Plc
Investment Managers’ Reports

For the financial year ended 31 December 2025

Barings Global Senior Secured Bond Fund*

Performance

Barings Global Senior Secured Bond Fund* (the “Sub-Fund”) generated a gross return of 8.54% on the Tranche G USD
Distribution and outperformed against the performance comparator with a return of 7.97%** during the reporting period. The
Sub-Fund generated a net return of 7.10% on the Tranche G USD Distribution over the same period.

The global high yield bond market generated positive total returns in 2025. Ongoing resilience in global macroeconomic
conditions and broadly stable corporate fundamentals, alongside gradually easing inflation across major economies, supported
solid returns throughout global high yield markets. Credit spreads tightened overall despite periods of regional volatility, helping
drive performance as spreads ended the year near historically constructive levels amid a backdrop of resumed monetary easing
in several key markets. New issuance remained healthy worldwide, supported by steady inflows and continued refinancing activity
as issuers took advantage of favourable funding conditions and attractive all in yields.

During the year ending December 2025, the Sub-Fund outperformed its performance comparator. Strong credit selection within
the single-B rated segment contributed to relative outperformance, while adverse credit selection within the triple-C rated
segment partially detracted. Security selection in Energy and Retail were leading contributors to Sub-Fund outperformance on a
sector level, while weak credit selection in Services adversely impacted relative performance.

The Sub-Fund outperformed its performance comparator in 2025. Since its inception in January 2011, the Sub-Fund
has outperformed its performance comparator.

Market & Outlook

In an environment where the prospects of growing mergers and acquisition activity and broader earnings growth provide support,
but risks around interest rates and geopolitics persist, high yield bonds should continue to offer an attractive total return
opportunity. Overall, while spreads have compressed, the high yield bond market maintains a strong foundation with largely stable
credit quality and reduced aggregate credit risk. In addition, the moderate duration profile of the market helps mitigate rate
sensitivity. At the same time, all-in coupons remain at attractive levels. While these factors support a constructive outlook, the
shifting macroenvironment, combined with evolving market technicals, suggests active, bottom-up investment remains key to
managing risks.

Baring Asset Management Limited
Barings LLC

January 2026

*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.
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the financial year ended 31 December 2025

Barings European High Yield Bond Fund

Performance

Barings European High Yield Bond Fund (the “Sub-Fund”) generated a gross return of 5.27% on the Tranche S EUR
Accumulation and underperformed against the performance comparator with a return of 5.35%* during the reporting period. The
Sub-Fund generated a net return of 4.93% on the Tranche S EUR Accumulation over the same period.

The European high yield bond market generated positive total returns in 2025. Resilient economic conditions across the region,
coupled with stable corporate fundamentals and gradually easing inflation in key European economies, supported solid returns
across the market. Credit spreads tightened meaningfully over the year despite intermittent bouts of volatility, helping drive
performance as spreads ended the year at historically constructive levels amid renewed monetary easing from the European
Central Bank and other regional policymakers. New issuance remained robust, supported by steady inflows, refinancing activity,
and improved issuer access to capital as companies capitalized on favourable funding conditions and attractive all in yields.

During the year ending December 2025, the Sub-Fund underperformed its performance comparator. Weak selection within
Services contributed to relative underperformance, partially offset by strong selection within Telecommunications. An
underweight allocation to Real Estate also detracted. Across ratings, credit selection within the triple-C and triple-B rating
segments boosted performance, while an overweight position in triple-B securities modestly detracted from relative returns.

The Sub-Fund underperformed its performance comparator in 2025. Since its inception in May 2011, the Sub-Fund has
outperformed its performance comparator.

Market & Outlook

In an environment where the prospects of growing mergers and acquisition activity and broader earnings growth provide support,
but risks around interest rates and geopolitics persist, high yield bonds should continue to offer an attractive total return
opportunity. Overall, while spreads have compressed, the high yield bond market maintains a strong foundation with largely stable
credit quality and reduced aggregate credit risk. In addition, the moderate duration profile of the market helps mitigate rate
sensitivity. At the same time, all-in coupons remain at attractive levels. While these factors support a constructive outlook, the
shifting macroenvironment, combined with evolving market technicals, suggests active, bottom-up investment remains key to
managing risks.

Baring Asset Management Limited
Barings LLC

January 2026

*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 financial year ended 31 December 2025

Barings Global High Yield Bond Fund

Performance

Barings Global High Yield Bond Fund (the “Sub-Fund”) generated a gross return of 9.28% on the Tranche F USD Accumulation
and outperformed against the performance comparator with a return of 8.22%* during the reporting period. The Sub-Fund
generated a net return of 9.19% on the Tranche F USD Accumulation over the same period.

The global high yield bond market generated positive total returns in 2025. Ongoing resilience in global macroeconomic
conditions and broadly stable corporate fundamentals, alongside gradually easing inflation across major economies, supported
solid returns throughout global high yield markets. Credit spreads tightened overall despite periods of regional volatility, helping
drive performance as spreads ended the year near historically constructive levels amid a backdrop of resumed monetary easing
in several key markets. New issuance remained healthy worldwide, supported by steady inflows and continued refinancing activity
as issuers took advantage of favourable funding conditions and attractive all in yields.

During the year ending December 2025, the Sub-Fund outperformed its performance comparator. Strong selection within
Telecommunications and Healthcare contributed to relative outperformance, partially offset by weak selection within Basic
Industry. An underweight allocation to Real Estate also detracted. Across ratings, credit selection within the single-B and triple-C
rating segments boosted performance, while an overweight position in triple-C securities modestly detracted from relative returns.

The Sub-Fund outperformed its performance comparator in 2025. Since its inception in April 2012, the Sub-Fund has
outperformed its performance comparator.

Market & Outlook

In an environment where the prospects of growing mergers and acquisition activity and broader earnings growth provide support,
but risks around interest rates and geopolitics persist, high yield bonds should continue to offer an attractive total return
opportunity. Overall, while spreads have compressed, the high yield bond market maintains a strong foundation with largely stable
credit quality and reduced aggregate credit risk. In addition, the moderate duration profile of the market helps mitigate rate
sensitivity. At the same time, all-in coupons remain at attractive levels. While these factors support a constructive outlook, the
shifting macroenvironment, combined with evolving market technicals, suggests active, bottom-up investment remains key to
managing risks.

Baring Asset Management Limited
Barings LLC

January 2026

*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 financial year ended 31 December 2025

Barings Emerging Markets Corporate Bond Fund

Performance

Barings Emerging Markets Corporate Bond Fund (the “Sub-Fund”) generated a gross return of 8.25% on the Tranche A USD
Accumulation and underperformed against the performance comparator with a return of 8.73%* during the reporting period. The
Sub-Fund generated a net return of 7.76% on the Tranche A USD Accumulation over the same period.

The Sub-Fund’s returns came largely from spread compression and carry among issuers at the lower end of the high yield
spectrum in the first half of 2025, as markets adopted a risk-on posture after the initial turmoil of “Liberation Day” in April. During
the second half of the year, returns came from the higher end of High Yield and some Investment Grade names. Returns were
augmented by positive contribution from rates, mostly from Q2. US Treasuries were volatile in the first half of 2025 amid tariff
uncertainty. 10-year US Treasuries ended the year at 4.16%, -41 basis points lower than the end of 2024. Most of the Sub-Fund'’s
returns came from spread compression. The Sub-Fund’s top performers included CCC-rated holdings in energy company Tullow
Oil, Embraer and Vedanta Resources, an Indian mining company. The main detractors were Braskem, NMC Healthcare and
Vanke Real Estate.

The Sub-Fund opened new positions in Telefonica Moviles, Wynn Macau and Czechoslovakia Group. The Sub-Fund sold out of
Embraer, SUNAC China Holdings and Tullow Oil in Ghana during the financial year.

At the asset class level, the JP Morgan CEMBI Broad Diversified Index returned 8.73% in 2025. Emerging Markets (“EM”)
corporate spreads continue to grind tighter, compressing -18 bps in 2025, to levels not seen since 2017. High yield issuers
outperformed Investment Grade in aggregate. In the first half of 2025 non-rated and CCC-rated issuers were the highest
performing quality buckets, consistent with the risk-on sentiment in markets. For the second half of 2025 however, the best
performers came from the highest end of the high yield market, namely BB and B-rated issuers.

The Sub-Fund underperformed its performance comparator in 2025. Since its inception in April 2014, the Sub-Fund has
underperformed its performance comparator.

Market & Outlook

We expect the positive momentum to carry into 2026 as the macro and fundamental backdrop is still supportive for the asset
class. Although spreads are at multi-year tights compared to historical averages, there are still many opportunities in the EM Hard
Currency universe. EM Corporate fundamentals continue to trend in the right direction with EM corporate average revenue and
EBITDA still showing positive growth. Looking ahead to 2026, credit spreads continue to be well supported by technicals leading
to a Goldilocks-like environment. Technicals have been particularly strong as the asset class has benefited from crossover inflows
which has contributed to spread compressions overall despite a heavy supply backdrop. An attractive new issuance pipeline has
also resulted in a shift from asset class shrinking to growth and allowed a diverse set of investors to participate.

The volume of issuance from the US government may compete with significant issuance by the largest companies in the US. Al
hyperscalers will increasingly need to tap debt markets to fund further investment in a hypercompetitive arms race they see as
increasingly existential. This pressure on US Investment Grade spreads should benefit EM Corporate Investment Grade as an
alternative high quality, fixed income asset. We like the macro set-up we are seeing and are confident that EM Debt will continue
to be supported by asset inflows as investors increasingly look at allocating a larger percent of their marginal savings outside the
Developed Markets (“DM”) universe.

Baring Asset Management Limited
Barings LLC

January 2026

*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 financial year ended 31 December 2025

Barings Emerging Markets Local Debt Fund

Performance

Barings Emerging Markets Local Debt Fund (the “Sub-Fund”) generated a gross return of 22.88% on the Tranche A USD
Accumulation and outperformed against the performance comparator with a return of 19.26%* during the reporting period. The
Sub-Fund generated a net return of 22.15% on the Tranche A USD Accumulation over the same period.

The market level performance comes both from interest rates and currencies which has brought on the best performance year for
the EM local asset class since 2009. The market environment has been nearly perfect for EM local to perform well as many
Emerging Market countries interest rates were starting at high levels and the lower inflation prints have provided ample room for
Central Banks to cut rates and for yields to compress. Couple that with the meaningfully weaker US Dollar which has provided a
nice tailwind to EM currencies and that has led to the very strong returns for the asset class.

The Sub-Fund has benefited from that environment as well and has outperformed the index, both via rates and currencies. More
than half of the outperformance comes from interest rate positioning where the portfolios high conviction overweight in South
African rates has provided over 100 bps in outperformance as bond yields have gone from over 11% to below 9% since April
2025. Other duration overweights have also contributed to performance including Peru and Mexico. Not all of the Sub-Fund’s
duration positions benefited the Sub-Fund, as the persistent underweight in Thailand detracted from performance as yields have
also compressed there despite our analysis finding better value elsewhere.

On the FX side, the portfolio was also able to add alpha via several positions. Overweights in Brazil and Hungary were the two
main sources of that outperformance while underweights in Asian currencies detracted some — particularly China and Malaysia.
Additionally, the portfolio has benefited from several off-benchmark frontier local market positions in 2025 including via the
Nigerian Naira and Egyptian Pound.

The Sub-Fund outperformed its performance comparator in 2025. Since its inception in April 2014, the Sub-Fund has
outperformed its performance comparator.

Market & Outlook

We expect the positive momentum to carry into 2026 as the macro and fundamental backdrop is still supportive for the asset
class. EM Central Banks have cut interest rates meaningfully over the last couple of years, but in many cases still have room for
further easing. While we don’'t expect a USD depreciation to the same magnitude as we saw in 2025, we do expect the Dollar to
be structurally weaker/stable which will provide a nice tailwind for higher yielding EM currencies to perform quite nicely. Frontier
local markets will still be on the top of investors’ minds as more attractive opportunities are popping up. For experienced investors
that can look past the index composition and have high conviction in some of these countries macro stabilization stories, these
can be tremendous sources of alpha for the portfolio. With the portfolios yield ending the year in the high single digits, we think
there is good reason to expect double digit returns in 2026. It's unlikely to be another repeat of record-breaking performance that
we saw in 2025, however we don’t believe this strong run for EM local to be a fluke and expect continued strength in the asset
supported by asset inflows as more and more investors look at allocating towards Emerging Market Debt.

Baring Asset Management Limited
Barings LLC

January 2026

*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 financial year ended 31 December 2025

Barings Emerging Markets Debt Short Duration Fund

Performance
Barings Emerging Markets Debt Short Duration Fund (the “Sub-Fund”) generated a gross return of 7.40% and a net return of
6.75% on the Tranche A USD Accumulation during the reporting period.

The Sub-Fund’s returns came largely from spread compression and carry among issuers at the lower end of the high yield
spectrum in the first half of 2025, as markets adopted a risk-on posture after the initial turmoil of “Liberation Day” in April. During
the second half of the year, returns came from the higher end of High Yield and some Investment Grade names. Returns were
augmented by positive contribution from rates, mostly from Q2. US Treasuries were volatile in the first half of 2025 amid tariff
uncertainty. 10-year US Treasuries ended the year at 4.16%, -41 basis points lower than the end of 2024. Most of the Sub-Fund’s
returns came from spread compression. The Sub-Fund’s top performers included CCC-rated holdings in energy company Tullow
Oil, Embraer and Vedanta Resources, an Indian mining company. The main detractors were Braskem, NMC Healthcare and
Vanke Real Estate.

In 2025 the Sub-Fund opened new positions in HTA Group in Tanzania, Azule Energy in Angola and Czechoslovakia Group. The
Sub-Fund sold out of Tullow Oil in Ghana, Banco Do Brazil, Embraer, GMR Hyderabad International Airport and India Cleantech
Energy during the financial year.

At the asset class level, the JP Morgan CEMBI Broad Diversified Index returned 8.73% in 2025. EM corporate spreads continue
to grind tighter, compressing -18 bps in 2025, to levels not seen since 2017. High yield issuers outperformed Investment grade in
aggregate. In the first half of 2025 non-rated and CCC-rated issuers were the highest performing quality buckets, consistent with
the risk-on sentiment in markets. For the second half of 2025 however, the best performers came from the highest end of the high
yield market, namely BB and B-rated issuers.

Market & Outlook

We expect the positive momentum to carry into 2026 as the macro and fundamental backdrop is still supportive for the asset
class. Although spreads are at multi-year tights compared to historical averages, there are still many opportunities in the EM Hard
Currency universe. EM Corporate fundamentals continue to trend in the right direction with EM corporate average revenue and
EBITDA still showing positive growth. Looking ahead to 2026, credit spreads continue to be well supported by technicals leading
to a Goldilocks-like environment. Technicals have been particularly strong as the asset class has benefited from crossover inflows
which has contributed to spread compressions overall despite a heavy supply backdrop. An attractive new issuance pipeline has
also resulted in a shift from asset class shrinking to growth and allowed a diverse set of investors to participate.

The volume of issuance from the US government may compete with significant issuance by the largest companies in the US. Al
hyperscalers will increasingly need to tap debt markets to fund further investment in a hypercompetitive arms race they see as
increasingly existential. This pressure on US Investment Grade spreads should benefit EM Corporate Investment Grade as an
alternative high quality, fixed income asset. The short duration of the Sub-Fund will largely protect investors if US Treasurys
sell-off at the longer end of the curve for the reasons noted above. We like the macro set-up we are seeing and are confident that
EM Debt will continue to be supported by asset inflows as investors increasingly look at allocating a larger percent of their
marginal savings outside the DM universe.

Baring Asset Management Limited
Barings LLC

January 2026
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the financial year ended 31 December 2025

Barings Income Navigator Fund

Performance

Barings Income Navigator Fund (the “Sub-Fund”) generated a gross return of 8.53% on the Tranche | USD Accumulation and
outperformed against the performance comparator with a return of 4.86%* during the reporting period. The Sub-Fund generated
a net return of 7.93% on the Tranche | USD Accumulation over the same period.

The portfolio’s duration contributed positively to relative performance against the performance comparator. Portfolio duration was
maintained in lower range of 3.0 to 4.0 years compared to 6.17 years for the for the performance comparator for a majority of the
period. The Sub-Fund continues to manage to a neutral duration target of 3.5 years.

The portfolio’s allocation to corporate credit was a main contributor to positive relative performance over the period. The portfolio’s
allocation across investment grade corporate credit, high yield corporate credit, sovereign credit, and emerging market debt all
contributed positively. The Sub-Fund favored allocations across Banking, Energy, Finance Companies and Insurance industries.
The Banking allocation in the Sub-Fund was the top contributing industry allocation over the period. The Sub-Fund finished the
period with a 54% market value allocation to investment grade corporate, a 19% market value allocation to high yield corporate,
a 10% allocation to sovereign credit, and a 1% allocation to emerging market corporate debt. The balance is predominantly in
Emerging Market Sovereign debt and securitized assets.

The Sub-Fund outperformed its performance comparator in 2025. Since its inception in November 2014, the Sub-Fund has
outperformed its performance comparator.

Market & Outlook

In December, the U.S. Federal Reserve executed its final 25-basis point reduction of the federal funds target rate for 2025,
establishing a new range of 3.50%—3.75%. The FOMC approved this adjustment by a 9-3 margin, representing the highest level
of dissent since 2019, as policymakers weighed the trade-off between labor market stabilization and inflation containment.
According to the meeting minutes released prior to year end, there was significant divergence regarding the trajectory and timing
of subsequent monetary policy actions. Several governors advocated for maintaining the current policy rate to facilitate further
assessment of macroeconomic indicators before considering additional moves. Chair Jerome Powell’s tenure concludes in May
2026, with a new appointment anticipated from President Trump, subject to Senate confirmation. Entering 2026, market
participants are closely monitoring the potential implications for central bank independence in light of recent executive branch
commentary on the forthcoming Fed Chair nomination.

Baring Asset Management Limited
Barings LLC

January 2026

*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 financial year ended 31 December 2025

Barings Emerging Markets Debt Blended Total Return Fund

Performance

Barings Emerging Markets Blended Total Return Fund (the “Sub-Fund”) generated a gross return of 19.15% on the Tranche A
USD Accumulation and outperformed against the performance comparator with a return of 14.05%* during the reporting period.
The Sub-Fund generated a net return of 18.68% on the Tranche A USD Accumulation over the same period.

The market level performance comes primarily from interest rates and currencies which has brought on the best performance
year for the EM local asset class since 2009. The market environment has been nearly perfect for EM local to perform well as
many Emerging Market countries interest rates were starting at high levels and the lower inflation prints have provided ample
room for Central Banks to cut rates and for yields to compress. Couple that with the meaningfully weaker US Dollar which has
provided a nice tailwind to EM currencies and that has led to the very strong returns for the asset class.

Hard currency returns were driven by spreads and carry as the former tightened significantly during the financial year, providing
meaningful positive contribution to performance. Rates provided an additional boost to the asset class, with US Treasury’s closing
2025 -41 bps lower than where they ended 2024. US Treasury 10-year yields ended the year at 4.16% off the lows of the year
(which dropped below 4% briefly several times during 2025).

All EM sleeves were additive to performance including EM Sovereigns, local rates, EM Corporates and FX. Futures, used to
hedge portfolio level duration detracted. From a relative perspective against the blended index, local rates and EM Sovereigns
were the leading outperformers. Top contributors on a country level include Brazil (FX, rates, Sovereign and Corporates), South
Africa (local rates), Mexico (FX, rates, Sovereign and Corporates), Hungary (FX) and Peru (FX and local rates). Detractors
include China (short FX), South Korea (local rates) and Romania (sovereign).

The Sub-Fund outperformed its performance comparator in 2025. Since its inception in December 2014, the Sub-Fund has
outperformed its performance comparator.

Market & Outlook

We expect the positive momentum to carry into 2026 as the macro and fundamental backdrop is still supportive for the asset
class. EM Central Banks have cut interest rates meaningfully over the last couple of years, but in many cases still have room for
further easing. While we don’'t expect a USD depreciation to the same magnitude as we saw in 2025, we do expect the Dollar to
be structurally weaker/stable which will provide a nice tailwind for higher yielding EM currencies to perform quite nicely. Frontier
local markets will still be on the top of investors minds as more attractive opportunities are popping up. For experienced investors
that can look past the index composition and have high conviction in some of these countries macro stabilization stories, these
can be tremendous sources of alpha for the portfolio. With the portfolios yield ending the year in the high single digits, we think
there is good reason to expect double digit returns in 2026. It's unlikely to be another repeat of record breaking performance that
we saw in 2025, however we don’t believe this strong run for EM to be a fluke and expect continued strength in the asset
supported by asset inflows as more and more investors look at allocating towards Emerging Market Debt.

Against this backdrop, extensive credit-by-credit analysis and rigorous, bottom-up credit and country selection are critical to not
only to managing risks, but also identifying issuers that are better-positioned to navigate the coming months.

Baring Asset Management Limited
Barings LLC

January 2026

*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 financial year ended 31 December 2025

Barings Emerging Markets Sovereign Debt Fund

Performance

Barings Emerging Markets Sovereign Debt Fund (the “Sub-Fund”) generated a gross return of 16.74% on the Tranche A USD
Accumulation and outperformed the performance comparator with a return of 14.30%* during the reporting period. The Sub-Fund
generated a net return of 16.35% on the Tranche A USD Accumulation over the same period.

Returns were driven by spreads and carry as the former tightened significantly during the financial year, providing meaningful
positive contribution to performance. At the performance comparator level, spreads tightened -72 bps in 2025. Rates provided an
additional boost to the asset class, with US Treasurys closing 2025 -41 bps lower than where they ended 2024. US Treasury
10-year yields ended the year at 4.16% off the lows of the year (which dropped below 4% briefly several times during 2025).

The top positive contributors for the Sub-Fund in 2025 were Paraguay, Costa Rica, Pakistan, Bahamas and Guatemala, all
countries where the Sub-Fund had sizeable overweights. The largest detractors for the year were the Sub-Fund’s voids and
underweights since the market rallied substantially in what was largely a risk-on year. At the top of the list were voids in Panama,
Venezuela and UAE, as well as underweights in Romania and Saudi Arabia. The Sub-Fund has avoided the Gulf Cooperation
Council complex as the yields on offer are only marginally higher than US Treasurys and too low to warrant the additional risk.

The Sub-Fund outperformed its performance comparator in 2025. Since its inception in September 2015, the Sub-Fund has
outperformed its performance comparator.

Market & Outlook

We expect the positive momentum to carry into 2026 as the macro and fundamental backdrop is still supportive for the asset
class. Although spreads are at multi-year tights compared to historical averages, we still see scores of sovereign issuers in the
EM Hard Currency universe where spreads continue to overcompensate investors for default risk. Looking at the performance
comparator in aggregate obscures this opportunity. Our approach of deep, fundamental, bottom-up, case-by-case credit analysis
allows us to determine where spreads offer an attractive risk reward and take substantial high conviction positions. We anticipate
that we will continue to deliver capital appreciation via spread compression in 2026 while investors are also being well
compensated investors with substantial carry. In addition, we anticipate that although US Treasury volatility is unlikely to
compress much further, given that 2026 will be a mid-term election year, our clients will be well protected by our approach of
hedging U.S. Treasury risk. This strategy enables investors to participate in capital appreciation from spread compression and
benefit from carry while being protected from a potential UST sell-off. The Sub-Fund delivered exceptional performance in 2025,
and we think 2026 looks promising too. We like the macro set-up we are seeing, have high conviction on our positioning and are
confident that EM Debt will continue to be supported by asset inflows as more and more investors look at allocating a larger
percent of their marginal savings outside the DM universe.

Baring Asset Management Limited
Barings LLC

January 2026

*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 financial year ended 31 December 2025

Barings U.S. High Yield Bond Fund

Performance

Barings U.S. High Yield Bond Fund (the “Sub-Fund”) generated a gross return of 9.28% on the Tranche A USD Accumulation and
outperformed against the performance comparator with a return of 8.62%* during the reporting period. The Sub-Fund generated
a net return of 8.79% on the Tranche A USD Accumulation over the same period.

The U.S. high yield bond market generated positive total returns in 2025. Ongoing macroeconomic resilience and stable corporate
fundamentals, alongside gradually easing inflation over the course of the year, supported solid returns across high yield markets.
Credit spreads tightened overall despite periods of volatility, helping drive performance as spreads finished the year near
historically constructive levels amid an environment of resumed rate cuts. New issuance remained healthy, supported by steady
inflows and continued refinancing activity as issuers took advantage of favourable funding conditions and attractive all in yields.

During the year ending December 2025, the Sub-Fund outperformed its performance comparator. Strong selection within
Consumer Non-Cyclical and Energy contributed to relative outperformance, though this was partially offset by weak selection in
Basic Industry. Across ratings, strong credit selection amongst single-B rated bonds contributed to relative over-performance,
while exposure to triple-B rated securities modestly detracted from relative returns.

The Sub-Fund outperformed its performance comparator in 2025. Since its inception in February 2016, the Sub-Fund
has outperformed (on a gross basis) its performance comparator.

Market & Outlook

In an environment where the prospects of growing mergers and acquisition activity and broader earnings growth provide support,
but risks around interest rates and geopolitics persist, high yield bonds should continue to offer an attractive total return
opportunity. Overall, while spreads have compressed, the high yield bond market maintains a strong foundation with largely stable
credit quality and reduced aggregate credit risk. In addition, the moderate duration profile of the market helps mitigate rate
sensitivity. At the same time, all-in coupons remain at attractive levels. While these factors support a constructive outlook, the
shifting macroenvironment, combined with evolving market technicals, suggests active, bottom-up investment remains key to
managing risks.

Baring Asset Management Limited
Barings LLC

January 2026

*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 financial year ended 31 December 2025

Barings USD Liquidity Fund

Performance
Barings USD Liquidity Fund (the “Sub-Fund”) generated a gross return of 4.37% and a net return of 4.35% on the Tranche F USD
Distribution during the reporting period.

The U.S Fed FOMC delivered three 25 basis point cuts over the course of 2025. Looking forward to 2026, the first potential
chance of a cut comes in March with a ~28% chance of a 25 basis point cut. The Fed fund futures are currently pricing in the first
25 basis point cut by June, and a total of two total 25 basis points cuts for 2026.

The Weighted Average Maturity (“‘WAM”) of the Sub-Fund was extended over the period as it began the period at 34 days and
ended the period at 54 days. The Weighted Average Life (“WAL”) of the Sub-Fund, which takes into account a bond’s final maturity
date, started the period at 64 days and ended the period at 74 days. Approximately 45% of the Sub-Fund’s market value is within
30 days to maturity, with the rest in select longer dated issues. Approximately 39% of the Sub-Fund’s market value is in positions
with maturities over 90 days. The Sub-Fund finished the period with approximately 97% of its market value invested in
Commercial Paper rated P1/A1/F1, with the rest in select Government/Agency paper and high-quality bank CDs. Approximately
44% of the Sub-Fund’s market value is in the top 10 positions. The Sub-Fund finished the period with a 7 day net yield of 3.83%
and 30 day net yield of 3.88%.

Market & Outlook

In December, the U.S. Federal Reserve executed its final 25-basis point reduction of the federal funds target rate for 2025,
establishing a new range of 3.50%—-3.75%. The FOMC approved this adjustment by a 9-3 margin, representing the highest level
of dissent since 2019, as policymakers weighed the trade-off between labor market stabilization and inflation containment.
According to the meeting minutes released prior to year end, there was significant divergence regarding the trajectory and timing
of subsequent monetary policy actions. Several governors advocated for maintaining the current policy rate to facilitate further
assessment of macroeconomic indicators before considering additional moves. Chair Jerome Powell’s tenure concludes in May
2026, with a new appointment anticipated from President Trump, subject to Senate confirmation. Entering 2026, market
participants are closely monitoring the potential implications for central bank independence in light of recent executive branch
commentary on the forthcoming Fed Chair nomination.

Barings LLC

January 2026
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Barings Umbrella Fund Plc
Investment Managers’ Reports (continued)

For the financial year ended 31 December 2025

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 7.82% on the
Tranche | USD Accumulation and underperformed against the performance comparator with a return of 8.49%* during the
reporting period. The Sub-Fund generated a net return of 7.05% on the Tranche | USD Accumulation over the same period.

The global high yield bond market generated positive total returns in 2025. Ongoing resilience in global macroeconomic
conditions and broadly stable corporate fundamentals, alongside gradually easing inflation across major economies, supported
solid returns throughout global high yield markets. Credit spreads tightened overall despite periods of regional volatility, helping
drive performance as spreads ended the year near historically constructive levels amid a backdrop of resumed monetary easing
in several key markets. New issuance remained healthy worldwide, supported by steady inflows and continued refinancing activity
as issuers took advantage of favourable funding conditions and attractive all in yields.

During the year ending December 2025, the Sub-Fund underperformed its performance comparator. Strong credit selection in
single-B rated positions and an overweight allocation across single-B rated credits benefited performance, although was offset by
weak selection in triple-C. Across sectors, credit selection in Energy, Consumer Goods and Healthcare were notable contributors
to performance, although were more than offset by negative credit selection in Services and Basic Industry. Regionally, security
selection in Americas was additive to relative performance, though more than offset by weak security selection in European
holdings.

Market & Outlook

In an environment where the prospects of growing mergers and acquisition activity and broader earnings growth provide support,
but risks around interest rates and geopolitics persist, high yield bonds should continue to offer an attractive total return
opportunity. Overall, while spreads have compressed, the high yield bond market maintains a strong foundation with largely stable
credit quality and reduced aggregate credit risk. In addition, the moderate duration profile of the market helps mitigate rate
sensitivity. At the same time, all-in coupons remain at attractive levels. While these factors support a constructive outlook, the
shifting macroenvironment, combined with evolving market technicals, suggests active, bottom-up investment remains key to
managing risks.

Barings LLC
January 2026

*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 financial year ended 31 December 2025

Barings Global Investment Grade Credit Fund

Performance

Barings Global Investment Grade Credit Fund (the “Sub-Fund”) generated a gross return of 8.00% on the Tranche F USD
Accumulation and outperformed against the performance comparator with a return of 6.80%* during the reporting period. The
Sub-Fund generated a net return of 7.89% on the Tranche F USD Accumulation over the same period.

The portfolio’s duration terminated in line with the performance comparator during the reporting period. The Sub-Fund finished
the period with a duration of 5.81 years compared to the performance comparator which currently stands at 5.82 years. The
Sub-Fund is expected to hedge interest rate exposure to match the duration of the performance comparator.

The portfolio’s allocation to corporate credit was the main contributor to positive relative performance over the period. The
portfolio’s allocation across investment grade corporate credit, and emerging market debt both contributed positively, while the
high yield allocation was a neutral contributor. The Sub-Fund favored allocations across Banking, Insurance, Energy, and Finance
Companies. The Banking and Life Insurance industry allocations in the Sub-Fund were among the top contributing industry
allocations over the period. The Sub-Fund finished the period with an 89% market value allocation to investment grade corporate,
a 3% market value allocation to high yield corporate, and a 6% allocation to emerging market debt.

The Sub-Fund outperformed its performance comparator in 2025. Since its inception in August 2024, the Sub-Fund has
outperformed its performance comparator.

Market & Outlook

In December, the U.S. Federal Reserve executed its final 25-basis point reduction of the federal funds target rate for 2025,
establishing a new range of 3.50%—-3.75%. The FOMC approved this adjustment by a 9-3 margin, representing the highest level
of dissent since 2019, as policymakers weighed the trade-off between labor market stabilization and inflation containment.
According to the meeting minutes released prior to year end, there was significant divergence regarding the trajectory and timing
of subsequent monetary policy actions. Several governors advocated for maintaining the current policy rate to facilitate further
assessment of macroeconomic indicators before considering additional moves. Chair Jerome Powell’s tenure concludes in May
2026, with a new appointment anticipated from President Trump, subject to Senate confirmation. Entering 2026, market
participants are closely monitoring the potential implications for central bank independence in light of recent executive branch
commentary on the forthcoming Fed Chair nomination.

Barings LLC

January 2026

*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

Statement of Financial Position

As at 31 December 2025

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 2025 31 December 2025 31 December 2025 31 December 2025
us$ € us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 2,1
- Investments at fair value 3,190,367,603 662,196,549 4,247,699,443 32,221,314
- Interest rate swaps - - - -
- Credit default swaps
- Currency swaps
- Options purchased -
- Futures contracts - - - 6,375
- Forward foreign currency exchange contracts 7,565,592 370,678 21,716,109 5,296
Cash and cash equivalents 3 66,441,697 11,283,880 80,235,779 104,444
Receivable for shares issued 52,768,539 109,082 81,339,648 -
Receivable for securities sold 1,181,102 607,197 1,927,854 -
Coupon receivable 53,552,014 9,688,989 76,511,196 660,027
Amounts due from broker 4 8,180,000 410,000 5,080,000 19,914
Other assets - - - 6,057
Total assets 3,380,056,547 684,666,375 4,514,510,029 33,023,427
Liabilities
Financial liabilities held for trading: 2,1
- Interest rate swaps
- Credit default swaps
- Currency swaps -
- Futures contracts - - - (6,391)
- Forward foreign currency exchange contracts (7,795,184) (938,336) (9,477,139 (24,121)
Amounts due to broker 4 (7,300,000) - (17,750,000)
Payable for shares redeemed (5,180,300) (90,637) (5,196,884) -
Payable for securities purchased (839,909) (298,142) (946,760 (7,338)
Subscriptions received in advance (29,912,310) - (14,382,018) -
Other payables and accrued expenses 6 (2,963,056) (244,466) (2,619,204 (30,153)
Capital gains tax payable - - - -
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) (53,990,759) (1,571,581) (50,372,005) (68,003)
Net assets attributable to holders of redeemable
participating shares 3,326,065,788 683,094,794 4,464,138,024 32,955,424
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 31 December 2025

Barings Emerging

Barings Emerging Barings Emerging Markets Debt
Markets Local Debt Markets Debt Short Barings Income Blended Total
Fund Duration Fund Navigator Fund Return Fund
31 December 2025 31 December 2025 31 December 2025 31 December 2025
Us$ Us$ us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 2,11
- Investments at fair value 1,362,166,493 49,520,377 60,659,603 121,333,338
- Interest rate swaps 3,627,055 - - 551,312
- Credit default swaps - 363,712
- Currency swaps -
- Options purchased -
- Futures contracts - - 28,297 -
- Forward foreign currency exchange contracts 12,769,733 43,068 81,547 3,042,101
Cash and cash equivalents 3 88,366,481 115,223 1,533,572 3,542,336
Receivable for shares issued 31,342,306 100,000 121,700 87,613
Receivable for securities sold - - - -
Coupon receivable 32,460,511 1,004,558 902,491 2,299,167
Amounts due from broker 4 15,077,196 - 81,025 2,127,296
Other assets - 19,862 12,145 -
Total assets 1,545,809,775 50,803,088 63,420,380 133,346,875
Liabilities
Financial liabilities held for trading: 2,11
- Interest rate swaps (3,583,469) (480,802)
- Credit default swaps - (44,971)
- Currency swaps - -
- Futures contracts - - (11,563) -
- Forward foreign currency exchange contracts (6,895,680) (15,005) (110,331) (1,916,085)
Amounts due to broker 4 (14,028,644) - (4,683) (2,631,595)
Payable for shares redeemed (22,297,065) (12,647) (9) (485,934)
Payable for securities purchased (19,822,525) (12,475) - -
Subscriptions received in advance - - - -
Other payables and accrued expenses 6 (770,097 (147,646) (70,095) (124,589)
Capital gains tax payable (1,219,228) - - (13,179)
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) (68,616,708) (187,773) (196,681) (5,697,155)
Net assets attributable to holders of redeemable
participating shares 1,477,193,067 50,615,315 63,223,699 127,649,720
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 31 December 2025

Assets
Financial assets at fair value through profit or loss:
- Investments at fair value
- Interest rate swaps
- Credit default swaps
- Currency swaps
- Options purchased
- Futures contracts
- Forward foreign currency exchange contracts

Cash and cash equivalents
Receivable for shares issued
Receivable for securities sold
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
Subscriptions received in advance
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

Note

2,1

2,11

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
31 December 2025 31 December 2025 31 December 2025 31 December 2025
Us$ Us$ us$ us$
847,828,008 59,226,032 1,283,481,809 272,356,994
2,653,246
106,712
1,899,043 - -
5,191,985 16,322 306,606
4,458,814 763,843 976,584 3,756,240
220,015 8,980 2,855,409 817,5%
- - - 238,064
16,120,106 1,070,122 732,855 4,929,234
3,462,399 - - 400,000
- 7,450 206,345
881,940,328 61,092,749 1,288,046,657 283,011,077
(316,463)
(4,817)
(720,279) - -
(719,595) (2) (580,567)
(8,375,997) - - -
(7,482,559) (27,222) (1,966,480 (1,040,923)
- - - (124,247)
- - - (694,055)
(481,166) (50,095) (1,701,004) (332,380)
(18,100,876) (77,319) (3,667,484) (2,772,172)
863,839,452 61,015,430 1,284,379,173 280,238,905
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 31 December 2025

Barings Global
Investment Grade Company
Credit Fund Total
31 December 2025 31 December 2025
us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 2,11
- Investments at fair value 230,473,921 12,439,366,180
- Interest rate swaps - 4,178,367
- Credit default swaps 3,016,958
- Currency swaps 106,712
- Options purchased - -
- Futures contracts 81,141 2,014,856
- Forward foreign currency exchange contracts 1,321,374 52,495,364
Cash and cash equivalents 3 5,350,567 268,906,692
Receivable for shares issued 1,479 169,791,479
Receivable for securities sold - 4,060,614
Coupon receivable 3,373,927 205,002,962
Amounts due from broker 4 1,024,942 35,934,615
Other assets 72,283 324,142
Total assets 241,699,634 13,185,198,941
Liabilities
Financial liabilities held for trading: 2,1
- Interest rate swaps (4,064,271)
- Credit default swaps (361,434)
- Currency swaps - (4,817)
- Futures contracts (199,397) (937,630)
- Forward foreign currency exchange contracts (740,789) (29,377,255)
Amounts due to broker 4 (1,317,710) (51,408,629)
Payable for shares redeemed - (43,796,542
Payable for securities purchased (22,103,638)
Subscriptions received in advance - (44,988,383)
Other payables and accrued expenses 6 (127,530) (9,704,318)
Capital gains tax payable - (1,232,407
Total liabilities (excluding net assets attributable to holders of redeemable participating shares) (2,385,426) (207,979,324)
Net assets attributable to holders of redeemable participating shares 239,314,208 12,977,219,617
On behalf of the Board of Directors
P o | ] i
e B w 0 {&ﬂ;
Director: Director:
ALAN BEHEN SYL O'BYRNE
Date; 13 April 2026
The accompanying notes are an integral part of the financial statements.
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Barings Umbrella Fund Plc

Statement of Financial Position

As at 31 December 2024

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 2024 31 December 2024 31 December 2024 31 December 2024
us$ € us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 2,1
- Investments at fair value 2,092,419,313 654,448,093 3,997,731,266 26,634,185
- Interest rate swaps - - - -
- Credit default swaps
- Currency swaps
- Options purchased -
- Futures contracts - - - 18,938
- Forward foreign currency exchange contracts 17,816,959 1,047,858 24,788,613 16,981
Cash and cash equivalents 3 82,744,652 15,878,126 107,996,668 342,227
Receivable for shares issued 47,501,196 101,278 70,209,036 -
Receivable for securities sold - - 2,693,095 -
Coupon receivable 34,084,204 9,420,363 71,373,917 506,024
Amounts due from broker 4 1,120,000 1,170,000 21,010,000 218,265
Other assets - - - 6,632
Total assets 2,275,686,324 682,065,718 4,295,802,595 27,743,252
Liabilities
Financial liabilities held for trading: 2,1
- Interest rate swaps
- Credit default swaps
- Options written -
- Futures contracts - - - (9,202)
- Forward foreign currency exchange contracts (10,920,822) (1,452,654) (50,451,600) (6,808)
Amounts due to broker 4 (6,880,000) - - -
Payable for shares redeemed (3,276,829) (54,430) (20,660,806) (13,473)
Payable for securities purchased (2,006,989) (1,751,733) (4,458,315) (7,237)
Other payables and accrued expenses 6 (2,007,923) (226,039) (2,205,774) (31,932)
Capital gains tax payable - - - -
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) (25,092,563) (3,484,856) (77,776,495) (68,652)
Net assets attributable to holders of redeemable
participating shares 2,250,593,761 678,580,362 4,218,026,100 27,674,600
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 31 December 2024

Barings Emerging

Barings Emerging Barings Emerging Markets Debt
Markets Local Debt Markets Debt Short Barings Income Blended Total
Fund Duration Fund Navigator Fund Return Fund
31 December 2024 31 December 2024 31 December 2024 31 December 2024
Us$ Us$ us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 2,11
- Investments at fair value 1,562,793,016 68,215,302 53,161,390 357,878,192
- Interest rate swaps 3,269,582 - - 1,267,539
- Credit default swaps - 693,268
- Currency swaps - 119,816
- Options purchased 290,741 - 81,728
- Futures contracts - - 87,109 337,148
- Forward foreign currency exchange contracts 30,586,957 14,235 334,329 12,241,431
Cash and cash equivalents 3 47,060,266 252,613 151,650 12,948,492
Receivable for shares issued 223,490 - - 691,877
Receivable for securities sold - - - -
Coupon receivable 37,785,220 1,326,815 868,566 7,162,713
Amounts due from broker 4 28,307,467 - 334,915 14,472,245
Other assets - 8,892 11,195 -
Total assets 1,710,316,739 69,817,857 54,949,154 407,894,449
Liabilities
Financial liabilities held for trading: 2,11
- Interest rate swaps (2,203,233) (756,685)
- Credit default swaps - (583,470)
- Options written (9,007,790) - (3,016,466)
- Futures contracts - - (18,016) -
- Forward foreign currency exchange contracts (33,054,898) (74,179) (409,670 (16,090,508)
Amounts due to broker 4 (9,374,013) - (4,769,453)
Payable for shares redeemed (9,043,086) (277,956) (288,949)
Payable for securities purchased (710,855) (12,304) - (256,613)
Other payables and accrued expenses 6 (991,025) (159,765) (65,536) (189,630)
Capital gains tax payable (50,754) - - -
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) (64,435,654) (524,804) (493,222) (25,951,774)
Net assets attributable to holders of redeemable
participating shares 1,645,881,085 69,293,053 54,455,932 381,942,675
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 31 December 2024

Assets
Financial assets at fair value through profit or loss:
- Investments at fair value
- Interest rate swaps
- Credit default swaps
- Currency swaps
- Options purchased
- Futures contracts
- Forward foreign currency exchange contracts

Cash and cash equivalents
Receivable for shares issued
Receivable for securities sold
Coupon receivable

Amounts due from broker
Other assets

Total assets

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

Note

2,1

2,11

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
31 December 2024 31 December 2024 31 December 2024 31 December 2024
Us$ Us$ us$ us$
877,709,973 52,606,704 1,003,212,543 287,979,700
2,391,642
5,379,250
3,063,802 - -
3,314,681 789 1,797,480
296,219 338,256 743,149 2,375,061
634,903 961 4,167,932 836,875
- 31,310 - 370,644
16,698,295 946,469 1,165,922 4,994,075
9,493,860 - - -
2,907 5,249 360,854
918,985,532 53,929,738 1,009,289,546 298,714,689
(1,584,472)
(1,252,890) - -
(9,962,070) (37,862) (945,956)
(8,778,148) - - (530,000)
(58,360) (72,276) (5,260,869) (599,752)
- (3,613) - (42,777)
(478,293) (42,965) (1,550,086) (342,497)
(22,114,233) (156,716) (6,810,955) (2,460,982)
896,871,299 53,773,022 1,002,478,591 296,253,707
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 31 December 2024

Barings Global
Investment Grade Company
Credit Fund Total
31 December 2024 31 December 2024
us$ us$
Note
Assets
Financial assets at fair value through profit or loss: 2,11
- Investments at fair value 225,082,768 11,235,622,370
- Interest rate swaps - 4,537,121
- Credit default swaps 3,084,910
- Currency swaps 5,499,066
- Options purchased - 372,469
- Futures contracts 195,702 3,702,699
- Forward foreign currency exchange contracts 1,345,411 93,343,279
Cash and cash equivalents 3 8,541,716 280,238,168
Receivable for shares issued 628 124,371,806
Receivable for securities sold - 3,095,049
Coupon receivable 3,205,419 189,875,628
Amounts due from broker 4 731,742 76,900,427
Other assets 83,150 478,879
Total assets 239,186,536 12,021,121,87
Liabilities
Financial liabilities held for trading: 2,11
- Interest rate swaps (2,959,918)
- Credit default swaps (2,167,942)
- Options written - (12,024,256)
- Futures contracts (369,893) (1,650,001)
- Forward foreign currency exchange contracts (2,803,760 (126,263,450)
Amounts due to broker 4 - (30,331,614)
Payable for shares redeemed (10,042) (39,618,779
Payable for securities purchased - (9,313,218)
Other payables and accrued expenses 6 (119,528) (8,419,094)
Capital gains tax payable - (50,754)
Total liabilities (excluding net assets attributable to holders of redeemable participating shares) (3,303,223) (232,799,026)
Net assets attributable to holders of redeemable participating shares 235,883,313 11,788,322,845
The accompanying notes are an integral part of the financial statements.
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Barings Umbrella Fund Plc

Statement of Comprehensive Income

For the financial year ended 31 December 2025

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 2025 31 December 2025 31 December 2025 31 December 2025
uUs$ € uss$ uss$
Note
Income
Income from financial assets at fair value through profit or loss 174,508,622 37,546,156 277,255,906 2,007,241
Income from investments
- Realised gain/(loss) on investments 18,687,025 12,068,106 43,802,736 (261,263)
- Unrealised gain/(loss) on investments 92,860,997 (21,835,907 131,136,198 969,621
- Realised (loss)/gain on derivatives (39,190,944) 4,061,673 8,260,575 (27,141)
- Unrealised (loss)/gain on derivatives (7,125,729) (162,862) 37,901,957 (38,750)
Other income/(loss) 2,844,146 (7,704) 5,595,863 109,145
Total income 242,584,117 31,669,462 503,953,235 2,758,853
Expenses
Management fees 9 (25,529,501) (2,154,012) (25,381,781) (163,387)
Administration fees 9 (1,354,020) (346,840) (2,324,026) (14,475)
Depositary fees 9 (145,255) (47 441) (237,437 (1,501)
Operating expenses 7 (1,632,727) (247,685) (1,270,281) (173,566)
Total operating expenses (28,661,503) (2,795,978) (29,213,525) (352,929)
Net profit before finance costs and taxation 213,922,614 28,873,484 474,739,710 2,405,924
Finance costs
Distributions 8 (105,870,089) (4,725,066) (100,762,528) (68,482)
Bank interest (5,548) - (1,668) -
Total finance costs (105,875,637) (4,725,066) (100,764,196) (68,482)
Increase in net assets attributable to holders of
redeemable participating shares before tax 108,046,977 24,148,418 373,975,514 2,337,442
Taxation
Non-recoverable withholding tax (1,692)
Capital gains tax -
Total taxation (1,692)
Change in net assets attributable to holders of redeemable
participating shares 108,046,977 24,148,418 373,973,822 2,337,442

There are no recognised gains or losses in the financial year 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 financial year ended 31 December 2025

Income
Income from financial assets at fair value through profit or loss
Income from investments
- Realised (loss)/gain on investments
- Unrealised gain on investments
- Realised gain/(loss) on derivatives
- Unrealised gain/(loss) on derivatives
Other income

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

~N © O o

Barings Emerging

Barings Emerging Barings Emerging Markets Debt
Markets Local Debt Markets Debt Short Barings Income Blended Total
Fund Duration Fund Navigator Fund Return Fund

31 December 2025 31 December 2025 31 December 2025 31 December 2025
Us$ Us$ us$ us$

97,920,139 3,926,041 3,069,782 17,845,987
(7,752,883) (454,776) 836,491 (3,671,952)
162,088,929 1,091,890 1,959,147 15,930,630
22,537,585 144,811 (978,897) 22,997,301
15,644,416 88,607 (5,802) 7,788,215
6,957,056 138,500 181,690 717,478
297,395,242 4,935,073 5,062,411 61,607,659
(7,502,756) (605,214) (194,647) (939,380)
(731,568) (24,812) - (113,404)

(83,960) (2,453) - (11,515)
(1,198,222 (365,261) (196,374) (373,476)
(9,516,506) (997,740) (391,021) (1,437,775)
287,878,736 3,937,333 4,671,390 60,169,884
(1,369,639) (632,345) (1,687,582) (2,562,615)
(58,363) (504) (7