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Barings Global Senior Secured Bond Fund 

FUND FACTS 

NAV ($m) 

298.6  

Inception Date 

January 28, 2011 

Domiciled 

Ireland, UCITS Fund 

Dealing Frequency 

Daily 

Management Company 

Baring International Fund 

Managers (Ireland) Limited 

Investment Manager 

Barings (U.K.) Limited 

Barings LLC 

Currency Tranches 

EUR/GBP/USD/AUD/CHF/ 

SEK/JPY/SGD/CAD/NOK/ 

DKK (accumulating and 

distributing) 

Distribution Frequency 

Quarterly 

Base Currency 

USD 

Benchmark 

BAML BB-B Global High 

Yield Secured Bond Index 

(HW4S) 

PORTFOLIO 

MANAGERS 

Craig Abouchar 

25 years of experience 

Sean Feeley 

23 years of experience 

Scott Roth 

25 years of experience 

Chris Sawyer 

13 years of experience 

MANAGEMENT FEE SCHEDULE  

Commitment Management Fee (p.a.) 

Share Tranche B 

Share Tranche C 

Share Tranche D 

Share Tranche E 

≥$50M 

$10 - $50M 

$1 - $10M 

$100K 

0.40% 

0.50% 

0.60% 

1.00% 

Annual Expenses capped at 20 bps per annum. Please refer to Prospectus for more information.   

FUND 

PERFORMANCE (%) 1  

Barings Global Senior 

Secured Bond Fund 

(Gross of Fees) 

Barings Global Senior 

Secured Bond Fund  

(Net of Fees) 

BAML BB-B Global 

High Yield Secured 

Bond Index 

December 2018  -1.01  -1.06  -1.00  

3 Months  -3.33  -3.46  -2.80  

Year to Date  -1.06  -1.60  -0.37  

1 Year  -1.06  -1.60  -0.37  

3 Years  6.19  5.62  6.42  

5 Years  5.22  4.66  4.48  

Since Inception  7.05  6.45  5.91  

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. An investment entails a risk of 

loss. Performance reflects the deduction of fees and expenses based upon the lowest fee share class available within 

the periods provided.  Please note that this does not reflect what a new investor will experience, as their returns will 

be reduced by the deduction of such fees and expenses of the applicable share class. Returns for periods greater 

than one year are annualized.  

1. Fund Inception Date: January 28, 2011. Performance figures are shown in USD on a NAV per unit basis, with 

gross income reinvested.  

2. Please refer to page 3 for additional detail. 

 

DECEMBER 2018 /  FACTSHEET 

OBJECTIVE 

The Barings Global Senior Secured Bond Fund (“the Fund”) is an actively managed senior secured bond 

strategy that seeks to provide high current income generation and, where appropriate, capital appreciation. 

 

STRATEGY 

The Fund seeks to achieve its investment objective by investing primarily in a portfolio of senior secured 

high yield (i.e. sub-investment grade) corporate debt instruments which are listed or traded on recognized 

markets in Europe or North America. Opportunities are captured using a fundamental credit selection 

process performed by our in-house team of research analysts coupled with a regional allocation strategy 

determined by our Global High Yield Allocation Committee.  

MARKET OPPORTUNITY 

• Exposure to senior secured bonds can provide additional security  

• Over the past few years, generally the market has not priced in the benefit of secured versus unsecured 

risk as spreads traded in line with each other 

• Default rates outside of commodities continue to remain low as economic fundamentals for corporate 

issuers have remained stable 

• Senior secured issuance accounts for a meaningful percentage of the U.S. and European high yield debt 

market 
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Barings Global Senior Secured Bond Fund 

1. Source: Barings, assets as of September 30, 2018. 

2. Source: Barings, number of professionals as of December 31, 2018. 

3. Based on market value of invested assets.  

4. Average rating and sector distribution based on Merrill methodology. 

TOP 10 SECTOR DISTRIBUTION (% OF MV) 4  

GLOBAL HIGH  

YIELD PLATFORM 1,2  

Barings manages $310+ 

billion of fixed income, real 

estate, and alternative assets 

globally 

Market leading franchise 

across the U.S. and 

European high yield and 

structured credit markets by 

consistently applying a 

bottom-up fundamental 

approach to each investment 

opportunity 

Barings manages $62 billion 

in global high yield credit 

across structured vehicles, 

separate accounts and 

commingled funds 

Over a 10 year track record 

in managing high yield loan 

and bond assets 

86 investment professionals 

dedicated to global high yield 

with significant presence in 

the U.S. and European 

markets 

 

• 51 in U.S. High Yield  

• 22 in European High 

Yield 

• 13 in Structured Credit GEOGRAPHICAL W EIGHTING (% OF MV)  

CHARACTERISTICS 3, 4  BARINGS GLOBAL SENIOR SECURED BOND FUND  

Yield to Maturity (%)  7.44  

Yield to Worst (%)  7.25  

Option Adjusted Spread (bps)  594  

Average Price  94.28  

Modified Duration to Worst (yrs)  3.48  

Years to Maturity (yrs)  4.78  

Average Coupon (%)  6.24  

Average Rating  B1  

Number of Issuers  119  

TOP 10 ISSUERS (% OF NAV)  

ADT Corp / Protection One  2.60  

Kosmos Energy  2.18  

CITGO Holding, Inc.  2.07  

HCA Inc.  1.92  

Domestic & General  1.79  

Bausch Health Companies (f.k.a. 

Valeant Pharmaceuticals)  
1.76  

Perform Group  1.67  

Swissport  1.66  

First Data  1.61  

Carrols Restaurant Group  1.54  
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Important Information 

Key Risks:  

 

• Debt securities are subject to risks that the issuer will not meet its payment obligations (ie, default). Low rated (high yield) or equivalent unrated debt 

securities of the type in which the fund will invest generally offer a higher return than higher rated debt securities, but also are subject to greater 

risks that the issuer will default. 

• Emerging market countries may have less developed regulation and face more political, economic or structural challenges than developed 

countries. This means your money is at greater risk 

• Derivative instruments can make a profit or a loss and there is no guarantee that a financial derivative contract will achieve its intended outcome. 

The use of derivatives can increase the amount by which the Fund’s value rises and falls and could expose the Fund to losses that are significantly 

greater than the cost of the derivative as a relatively small movement may have a larger impact on derivatives than the underlying assets 

• Changes in exchange rates between the currency of the Fund and the currencies in which the assets of the Fund are valued can have the effect of 

increasing or decreasing the value of the Fund and any income generated 

 

 

Note: ©2018 Morningstar.  All Rights Reserved.  The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may 

not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.  Neither Morningstar nor its content providers are responsible 

for any damages or losses arising from any use of this information.  Past performance is no guarantee of future results.  

 

The Morningstar RatingTM for funds, or "star rating", is calculated for managed products (including mutual funds, variable annuity and variable life 

subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-

ended mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return 

measure that accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and 

rewarding consistent performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 

category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 

star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, 

five-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year 

rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more 

months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year 

period actually has the greatest impact because it is included in all three rating periods. 

 

Barings Global Senior Secured Bond Fund tranche D USD Acc share was rated 5 stars against the following numbers of EAA Fund Global High Yield 

Bond investments over the following time periods: 461 investments in the last three years, 317 investments in the last five years, and 124 investments 

in the last ten years.  Past performance is no guarantee of future results.  

 

Morningstar Rating is for the D share tranche only; other tranches may have different performance characteristics.  

 

Baring Asset Management Limited - 20 Old Bailey, London, EC4M 7BF, United Kingdom 

 

Authorized and regulated by the Financial Conduct Authority 

CONTACT US: +44 (0) 333 300 0372 (This is a low cost number) 

Telephone calls may be recorded and monitored  

www.barings.com 

 

 

*Please refer to prospectus for additional information.  

ACTIVE SHARE TRANCHE IDS  

Name ISIN Bloomberg Lipper 

Tranche B EUR ACC 

Tranche B GBP ACC 

Tranche C EUR ACC 

Tranche C SEK ACC 

Tranche C USD ACC 

Tranche D EUR ACC 

Tranche D USD ACC 

Tranche D USD INC 

IE00B44TLJ67 

IE00B3YY1R27 

IE00B3V14N31 

IE00BNN79347 

IE00B42L6W20 

IE00B45W5J28 

IE00B44PCR96 

IE00B45RWW92 

BCGSBEA  

BAGSBGA  

BCGSCEA  

BCGSCSA  

BCGSCUA  

BCGSEUD  

BCGSCDU  

BCGDUDI  

68143863 

68416326 

68455199 

68455198 

68421519 

68206625 

68303149 

68284087 
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Important Information 

Shannon Pons 

300 South Tryon Street, Suite 2500 

Charlotte, NC 28202 

Telephone:  +1 980 417 5422 

shannon.pons@barings.com 

 

 

Henry Middleton 

300 South Tryon Street, Suite 2500 

Charlotte, NC 28202  

Telephone:  +1 980 417 5456 

henry.middleton@barings.com 

Sue-Ellen O’Keeffe 

L7 34 Queen St. 

Melbourne NSW 3000, Australia  

Telephone:  +61 3 9620 1800 

sue.okeeffe@barings.com 

 

 

Tracy Lau 

35/F, Gloucester Tower 

15 Queen’s Road 

Central, Hong Kong 

Telephone:  +852 3515 8022 

tracy.lau@barings.com 

Neil Godfrey 

20 Old Bailey 

London EC4M 7BF, United Kingdom 

Telephone:  +44 (0) 20 7762 8739 

Neil.Godfrey@barings.com 

 

 

Toshihiro Koyanagi 

Atago Green Hills, Mori Tower 

2-5-1 Atago, Minato-ku 

Tokyo, Japan 

Telephone:  +813 4565 1011 

toshihiro.koyanagi@barings.com 

CONTACT 

For Professional Investors / Institutional Investors only. This document should not be 
distributed to or relied on by Retail / Individual Investors.  
 
Barings is the brand name for the worldwide asset management and associated 
businesses of Barings LLC and its global affiliates. Barings Securities LLC, Barings (U.K.) 
Limited, Barings Global Advisers Limited, Barings Australia Pty Ltd, Barings Japan 
Limited, Barings Real Estate Advisers Europe Finance LLP, BREAE AIFM LLP, Baring 
Asset Management Limited, Baring International Investment Limited, Baring Fund 
Managers Limited, Baring International Fund Managers (Ireland) Limited, Baring Asset 
Management (Asia) Limited, Baring SICE (Taiwan) Limited, Baring Asset Management 
Switzerland Sarl, and Baring Asset Management Korea Limited each are affiliated 
financial service companies owned by Barings LLC (each, individually, an "Affiliate"). 
Some Affiliates may act as an introducer or distributor of the products and services of 
some others and may be paid a fee for doing so. 
 
NO OFFER:  
The document is for informational purposes only and is not an offer or solicitation for the 
purchase or sale of any financial instrument or service in any jurisdiction. The material 
herein was prepared without any consideration of the investment objectives, financial 
situation or particular needs of anyone who may receive it. This document is not, and 
must not be treated as, investment advice, an investment recommendation, investment 
research, or a recommendation about the suitability or appropriateness of any security, 
commodity, investment, or particular investment strategy, and must not be construed as a 
projections or predictions. 
  
In making an investment decision, prospective investors must rely on their own 
examination of the merits and risks involved and before making any investment decision, it 
is recommended that prospective investors seek independent investment, legal, tax, 
accounting or other professional advice as appropriate.  
 
Unless otherwise mentioned, the views contained in this document are those of Barings. 
These views are made in good faith in relation to the facts known at the time of 
preparation and are subject to change without notice. Individual portfolio management 
teams may hold different views than the views expressed herein and may make different 
investment decisions for different clients. Parts of this document may be based on 
information received from sources we believe to be reliable. Although every effort is taken 
to ensure that the information contained in this document is accurate, Barings makes no 
representation or warranty, express or implied, regarding the accuracy, completeness or 
adequacy of the information.  
 
 
Any service, security, investment or product outlined in this document may not be suitable 
for a prospective investor or available in their jurisdiction.  
 
The information with respect to UCITS Funds is not intended for U.S. Persons, as defined 
in Regulation S under the U.S. Securities Act of 1933, or persons in any other jurisdictions 
where such use or distribution would be contrary to law or local regulation. 

Any forecasts in this document are based upon Barings opinion of the market at the date of preparation and are subject to change without 

notice, dependent upon many factors. Any prediction, projection or forecast is not necessarily indicative of the future or likely performance. 

Investment involves risk. The value of any investments and any income generated may go down as well as up and is not guaranteed by 

Barings or any other person. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. Any investment results, 

portfolio compositions and or examples set forth in this document are provided for illustrative purposes only and are not indicative of any future 

investment results, future portfolio composition or investments. The composition, size of, and risks associated with an investment may differ 

substantially from any examples set forth in this document. No representation is made that an investment will be profitable or will not incur 

losses. Where appropriate, changes in the currency exchange rates may affect the value of investments. Prospective investors should read the 

offering documents for the details and specific risk factors of any Fund discussed in this document. 

This fund may not be registered or authorized for a particular jurisdiction for distribution to 
persons who are not Professional Investors/Institutional Investors,  in which case the 
following conditions apply in each of the below listed jurisdictions: 
 
FOR PERSONS DOMICILED IN THE EUROPEAN UNION and the EUROPEAN 
ECONOMIC AREA (EEA): 
This information is only made available to Professional Investors, as defined by the 
Markets in Financial Instruments Directive. 
 
FOR PERSONS DOMICILED IN AUSTRALIA: 
This publication is only made available to persons who are wholesale clients within the 
meaning of section 761G of the Corporations Act 2001. This publication is supplied on the 
condition that it is not passed on to any person who is a retail client within the meaning of 
section 761G of the Corporations Act 2001. 
  
FOR PERSONS DOMICILED IN CANADA: 
This confidential marketing brochure pertains to the offering of a product only in those 
jurisdictions and to those persons in Canada where and to whom they may be lawfully 
offered for sale, and only by persons permitted to sell such interests. This material is not, 
and under no circumstances is to be construed as, an advertisement or a public offering of 
a product. No securities commission or similar authority in Canada has reviewed or in any 
way passed upon this document or the merits of the product or its marketing materials, 
and any representation to the contrary is an offence. 
 
FOR PERSONS DOMICILED IN SWITZERLAND: 
This material is aimed at Qualified Investors, as defined in article 10, paragraph 3 of the 
Collective Investment Schemes Act, based in Switzerland. This material is not aimed at 
any other persons. The legal documents of the funds (prospectus, key investor information 
document and semi-annual or annual reports) can be obtained free of charge from the 
representatives named below. For UCITS – The Swiss representative and paying agent 
for the Funds where the investment manager is Barings (U.K.) Limited is UBS Fund 
Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel. For QIFs – The Swiss 
representative and paying agent for the Funds where the investment manager is Barings 
Global Advisers Limited is UBS Fund Management (Switzerland) AG, Aeschenplatz 6, 
CH-4052 Basel. The Swiss representative and paying agent for Funds where the 
investment manager is Baring Asset Management Limited is BNP Paribas Securities 
Services, Paris, succursdale de Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland. 
 
 
FOR PERSONS DOMICILED IN HONG KONG: 
Distribution of this document, and placement of shares in Hong Kong, are restricted for 
funds not authorized under Section 104 of the Securities and Futures Ordinance of Hong 
Kong by the Securities and Futures Commission of Hong Kong. This document may only 
be distributed, circulated or issued to persons who are professional investors under the 
Securities and Futures Ordinance and any rules made under that Ordinance or as 
otherwise permitted by the Securities and Futures Ordinance. The contents of this 
document have not been reviewed by any regulatory authority in Hong Kong. You are 
advised to exercise caution in relation to the offer. If you are in any doubt about any of the 
contents of this document, you should obtain independent professional advice. 
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Important Information 

FOR PERSONS DOMICILED IN SOUTH KOREA: 
Neither this document nor Barings is making any representation with respect to the 
eligibility of any recipients of this document to acquire interests in the Fund under the laws 
of Korea, including but without limitation the Foreign Exchange Transaction Act and 
Regulations thereunder. The Fund may only be offered to Qualified Professional 
Investors, as such term is defined under the Financial Investment Services and Capital 
Markets Act, and this Fund may not be offered, sold or delivered, or offered or sold to any 
person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea 
except pursuant to applicable laws and regulations of Korea. 
  
FOR PERSONS DOMICILED IN SINGAPORE: 
This document has been prepared for informational purposes only, and should not be 
considered to be an advertisement or an offer for the sale or purchase or invitation for 
subscription or purchase of interests in the Fund. This document has not been registered 
as a prospectus with the Monetary Authority of Singapore. Accordingly, statutory liability 
under the SFA in relation to the content of prospectuses would not apply. This document 
or any other material in connection with the offer or sale, or invitation for subscription or 
purchase of interests in the Fund, may not be circulated or distributed to persons in 
Singapore other than (i) to an institutional investor pursuant to Section 304 of the 
Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), (ii) to a relevant person 
pursuant to Section 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with 
the conditions of, any other applicable provision of the SFA. 
  
FOR PERSONS DOMICILED IN TAIWAN: 
The Shares are being made available in the R.O.C. on a private placement basis only to 
banks, bills houses, trust enterprises, financial holding companies and other qualified 
entities or institutions (collectively, “Qualified Institutions”) pursuant to the private 
placement provisions of the R.O.C. Rules Governing Offshore Funds. No other offer or 
sale of the Shares in the R.O.C. is permitted. R.O.C. purchasers of the Shares may not 
sell or otherwise dispose of their holdings except by redemption, transfer to a Qualified 
Institution, transfer by operation of law or other means approved by the R.O.C. Financial 
Supervisory Commission. 
  

FOR PERSONS DOMICILED IN JAPAN: 
This material is being provided for information purposes only. It is not an offer to buy or 
sell any Fund interest or any other security. The Fund has not been and will not be 
registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange 
Act of Japan (Act No. 25 of 1948) and, accordingly, it may not be offered or sold, directly 
or indirectly, in Japan or to, or for the benefit, of any Japanese person or to others for re-
offering or resale, directly or indirectly, in Japan or to any Japanese person except under 
circumstances which will result in compliance with all applicable laws, regulations and 
guidelines promulgated by the relevant Japanese governmental and regulatory authorities 
and in effect at the relevant time. For this purpose, a “Japanese person” means any 
person resident in Japan, including any corporation or other entity organized under the 
laws of Japan. 
 
FOR PERSONS DOMICILED IN THE PEOPLE’S REPUBLIC OF CHINA: 
This document is only made available to Professional Investors. This document does not 
constitute a public offer of a fund or financial instrument or service whether by sale or 
subscription, in the People’s Republic of China (the “PRC”). The fund or financial 
instrument or service if any, is not being offered or sold directly or indirectly in the PRC to 
or for the benefit of, legal or natural persons of the PRC. Further, no legal or natural 
persons of the PRC may directly or indirectly purchase any of the fund, financial 
instrument or any beneficial interest therein without obtaining all prior PRC’s 
governmental approvals that are required, whether statutorily or otherwise. Persons who 
come into possession of this document are required by the issuer and its representatives 
to observe these restrictions. 
 
Copyright 
Copyright in this document is owned by Barings. Information in this document may be 
used for your own personal use, but may not be altered, reproduced or distributed without 
Barings’ consent. 


