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1. Includes third party, external AUM only.

All figures are as of September 30, 2023 unless otherwise indicated. Assets shown are denominated in USD. Percentages may not equal 100 due to 

rounding.

Who We Are

Barings, a subsidiary of MassMutual, is a global investment manager 

sourcing differentiated opportunities and building portfolios across public 

and private fixed income, real estate and specialist equity markets.

BARINGS OVERVIEW

1,200+
EXTERNAL CLIENTS

1,800+
PROFESSIONALS GLOBALLY

$347+ B
ASSETS UNDER MANAGEMENT

External AUM by Region1

Americas
42%

Asia 
Pacific
31%

EMEA
28%

Investment Offices Global Headquarters Other Locations
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1. Excludes the Korean Fixed Income Strategy totaling $2.8 billion in AUM. 

2. Excludes the Korean Domestic Equities Strategy, which has $8.2 billion in AUM.

3. Projected AUM figures. Includes Real Estate Debt Strategy assets that are managed as part of affiliated fixed income portfolios.

4. Represents dedicated Capital Solutions accounts and investments made on behalf of Barings BDCs, but does not include assets managed in 

other cross-platform portfolios.

All figures are as of September 30, 2023 unless otherwise indicated. Assets shown are denominated in USD. The Multi-Asset Strategy is not included 

on this slide, which has $2.1B in AUM.

PUBLIC PRIVATE

Global 
Investment 
Capabilities

Barings leverages its depth and 

breadth of experience across public 

and private markets to help meet our 

clients’ evolving investment needs.

AUM

$10.9 B
PUBLIC EQUITIES2

$186.8 B
PUBLIC FIXED INCOME1

$5.0 B
CAPITAL SOLUTIONS4

$80.4 B
PRIVATE CREDIT

$45.7 B
REAL ESTATE3

$5.9 B
PRIVATE EQUITY
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All figures are as of September 30, 2023 unless otherwise indicated. Assets shown are denominated in USD.

The depth and breadth of our fixed income platform and our 

fundamental, bottom-up, research-driven investment process 

drive our commitment to adding alpha across the credit 

spectrum—from investment grade to high yield, in both 

developed and emerging markets.

OUR APPROACH

$186.6 B

$51.1 B
HIGH YIELD BONDS & LOANS

$24.7 B
STRUCTURED CREDIT

$17.0 B
SOVEREIGN & EMERGING 

MARKETS DEBT

$94.0 B
INVESTMENT GRADE

Experienced Global Team

One of the largest public fixed income 

investment teams in the industry with 145 

dedicated investment professionals including 

60+ credit research analysts covering bonds, 

loans and structured credit globally

Long Track Record of

Consistent Performance

Decades of experience managing fixed 

income portfolios through multiple credit 

cycles and periods of volatility

Specialized Capabilities

Solutions provider experienced in managing 

fixed income mandates tailor-made to specific 

client objectives and client types 

Deep expertise in less well understood market 

segments such as CLOs, EM sovereign, 

corporate and local markets 

KEY DIFFERENTIATORS

Public Fixed Income
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High Yield Bonds

Source: Barings

• Bonds rated below BBB- are High Yield

• Offer a higher coupon to compensate for increased credit and liquidity risk

• Global High Yield is a €2T asset class

• Usually pays a fixed coupon until maturity

• Must be repaid in full 

• Average maturity at issue around seven years 

• Typically callable after three years 

• Limited protection from rising interest rates. 

• Can be secured or unsecured against an issuer’s assets 

• Stronger covenant protection versus Investment Grade credit 

• Pension Funds

• Insurers

• Sovereign Wealth Funds

• HNW Individuals

• High Yield Mutual Funds 

• Alternative Funds

What are High Yield Bonds?

Characteristics

Ownership
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High Yield Bonds

Source: Barings

• Often PE-backed businesses

• Frequently secured against specific firm assets

• Uses often include LBO financing, refinancing, dividends, M&A

• Rising Stars: Formerly High Yield Bonds that have been upgrading to 

Investment Grade due to improvements in the issuer’s credit quality

• Fallen Angels: Formerly Investment Grade Companies whose credit 

rating is downgraded below BBB- due to a deterioration in credit quality 

or to factors impacting the issuer's industry

In Transition

• Subordinated debt from (typically BBB rated) Investment Grade Issuers

• Combines characteristics of bonds (coupons) and equities (very long 

maturities, coupon may be suspended)

• Rating Agencies view favourably for issuer’s credit ratios

Corporate Hybrids

• Typically large public companies seeking to optimise capital structure

• Uses often  include refinancing existing debt, capex, general corporate 

purposes, stock buybacks, M&A

BB Rated issuers

B Rated Issuers
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Returns YTD 2023 (EUR Hedged)

Year to Date Asset Class Returns

1. Source: ICE European Currency Non-Financial High Yield Constrained Index, hedged to Euro (HPID), ICE BofA Non-Financial Developed Markets High Yield Constrained Index, ICE BofA Global 

Corporate Index, Bloomberg Global Aggregate Credit Total Return Index;  JP Morgan EMBI Global Diversified Index, and JP Morgan CEMBI Broad Diversified Index, Russell Midcap Index and 

Euro STOXX. All returns shown on a EUR hedged basis. As of October 30, 2023. 

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.

YTD October 2023 Total Return of Selected Asset Classes (EUR Hedged)
Income Underpins High Yield Asset Classes While Duration Continues to Weigh on Total Return
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European High Yield vs Equities: Similar Return, Less Volatility

Source: Bloomberg, ICE BofA European High Yield Non-Financial Constrained Index (hedged EUR), Eurostoxx 600 Total Return Index As at 30 November 

2023

European High Yield Vs Stoxx 600 Total Return since 2004

197.93%

204.18%
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Low Growth is not an Impediment for High Yield Performance

Source: Bloomberg, ICE BofA, as of October 31, 2023. Returns in EUR hedged terms’ GDP Forecast based on latest official central bank projections..

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.

Annual High Yield Bond Returns 2010 – YTD 2023 (EUR Hedged)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
2023 
(F)

U.S. 2.7% 1.5% 2.3% 1.8% 2.3% 2.7% 1.7% 2.2% 2.9% 2.3% -2.8% 5.9% 1.9% 2.4%

Eurozone 2.1% 1.6% -0.9% -0.2% 1.4% 2.0% 1.9% 2.6% 1.8% 1.6% -6.1% 5.6% 3.3% 0.7%

Annual Real GDP Growth 

Average 
(2011-22)
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U.S. HY Bond Default Rate European HY Bond Default Rate

U.S. HY - Average Default Rate European HY Bond Default Rate

Are European High Yield Defaults Structurally Lower?

1. Source: JP Morgan. Market default rates are including distressed exchanges. As of September 30, 2023.

2. Source: Barings, Bloomberg and ICE. As of October 31, 2023.

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

Average - 1.8%

Average – 3.2%

EUROPEAN AND US HIGH YIELD DEFAULT RATES OVER TIME1
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Quality Composition of European and U.S. High Yield Bond Markets

Source: ICE BofA European Currency Non-Financial High Yield Constrained Index, ICE BofA US Non-Financial High Yield Constrained Index as at

October 31, 2023
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41%
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A much higher credit quality profile today vs. history

EUROPEAN HIGH YIELD U.S. HIGH YIELD
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Regional High Yield Bond Market Comparison

Source: ICE BofA European Currency Non-Financial High Yield Constrained Index, ICE BofA US Non-Financial High Yield Constrained Index as at

October 31, 2023

European 

HY Bond Market

U.S. HY 

Bond Market

Index Characteristics

Face Value (€B) 384.6 1,172.9

Full Market Value (€B) 337.5 1,026.7

# of Issues 664 1,699 

Spread (OAS) 508 447 

Effective Duration 3.0 3.7

Yrs to Maturity 3.7 4.9

Price 86.46 86.19

Average Rating BB- B+

Ratings Breakdown (%)

BB 64 48

B 31 41

CCC 5 10

Average Rating BB- B+

European 

HY Bond Market

U.S. HY 

Bond Market

Sectors

Top European 384.6 1,172.9

Telecommunications 16.4 6.0

Automotive 11.2 4.2

Healthcare 8.5 8.6

Top U.S.

Energy 3.4 13.2

Media 2.5 9.8

Leisure 4.3 9.0

Selected Countries of Risk

U.S. 10.9 87.1

Eurozone 84.3 6.9

UK 16.7 2.8
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Yields in European HY are Greater Than Yields in U.S.  HY on a Hedged Basis

1. Source: Barings, Bloomberg and ICE. As of October 31, 2023.

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

8.23

8.09

European HY U.S. HY (hedged EUR)

EUROPEAN VS U.S. HY (HEDGED EUR) YTW (%)1
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Effective Duration & Years to Final Maturity Materially Lower

1. ICE BofA European Currency Non-Financial High Yield  Constrained Index, as at 31 October 2023.

3.0
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Effecive Duration Years to Maturity

Average = 5.8 Years

Average = 3.9 Years

EUROPEAN HIGH YIELD EFFECTIVE DURATION AND YEARS TO FINAL MATURITY SINCE 2000 1



Barings-Corporate

For investment professionals onlyFor investment professionals only 15

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

80 85 90 95 100 105 110

N
e
t 

1
2
 M

o
n
th

 T
o
ta

l 
R

e
tu

rn

Average Price

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

0% 2% 4% 6% 8% 10% 12%

N
e

x
t 
1

2
 M

o
n

th
 T

o
ta

l 
R

e
tu

rn

Yield-to-Worst

Elevated Yields & Discounted Prices:  Strong Capital Appreciation Prospects

1. Source: ICE European Currency Non-Financial High Yield Constrained Index, hedged to Euro (HPID, ICE BofA Non-Financial Developed Markets 

High Yield Constrained Index; ICE BofA BB-B Global High Yield Secured Bond Index, Bloomberg Global Aggregate Credit Total Return Index; JP 

Morgan CEMBI Broad Diversified Index; JP Morgan EMBI Global Diversified Index, and FTSE WGBI Index. All returns shown on a EUR hedged 

basis. As of September 30, 2023. 

2. Sources: Barings, ICE BofA and Bloomberg. As of September 30, 2023. European High Yield bond market represented by the BAML European 

Currency Non-Financial High Yield Constrained Index, hedged to Euro. Total return next 12 months represents the return for the index for the 12 

months following the price as of each date. Time period shown is the start of 2010 to the end of 2022 using month-end values. For illustrative 

purposes only. This analysis is intended to demonstrate only the specific elements discussed. This analysis does not represent all of the elements 

and variables that could be factored into the potential outcome. 

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.

Current Price = 

87.1

YIELDS/PRICES NEAR CURRENT LEVELS ARE RARE HAVE HISTORICALLY 

LED TO STRONG DOUBLE-DIGIT NEXT 12 MONTH RETURNS
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Five Year Performance - European HY Bond Fund vs Euro HY ETFs

Source: Bloomberg. As of November 30, 2023. Please note the performance are net of fees.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. An investment entails a risk of loss.
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Barings European High Yield Bond Fund vs Largest European High Yield ETF (5Y through Nov-23)
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Implications for Investors

Contrary to forecasts, European 

High Yield has outperformed in 

2023

High Quality market vs historical 

composition

Refinancing risks are contained

Overall, European High Yield 

Bonds well positioned to generate 

attractive return—no need to 

reach 

Market default rates lower than 

expected

Forward return profile supported 

by elevated yields, discounted 

prices and short duration
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Important Information

For Professional Investors / Institutional Investors only. This document should not be distributed to or 

relied on by Retail / Individual Investors. 

Barings LLC, Barings Securities LLC, Barings (U.K.) Limited, Barings Australia Pty Ltd, Barings Japan 

Limited, 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 Sàrl, Baring Asset 

Management Korea Limited, and Barings Singapore Pte. Ltd. each are affiliated financial service 

companies owned by Barings LLC (each, individually, an "Affiliate"), together known as "Barings." 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 

projection or prediction.

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. 

These materials are being provided on the express basis that they and any related communications 

(whether written or oral) will not cause Barings to become an investment advice fiduciary under ERISA or 

the Internal Revenue Code with respect to any retirement plan, IRA investor, individual retirement account 

or individual retirement annuity as the recipients are fully aware that Barings (i) is not undertaking to 

provide impartial investment advice, make a recommendation regarding the acquisition, holding or 

disposal of an investment, act as an impartial adviser, or give advice in a fiduciary capacity, and (ii) has a 

financial interest in the offering and sale of one or more products and services, which may depend on a 

number of factors relating to Barings’ business objectives, and which has been disclosed to the recipient. 

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. Past performance is no indication of current or future performance. 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, if applicable, for the details and specific risk factors of any Fund/Strategy discussed in this document.

Target performance is theoretical and illustrative only and does not reflect actual performance. There is no 

guarantee that any target performance will be achieved, and actual performance may be significantly 

lower than target performance for a variety of reasons. Target performance should not be relied upon in 

making any investment decision. The target performance shown here is based on a proprietary model and 

relies on various assumptions and inputs, including subjective assumptions, judgments and projections 

about economic conditions.

OTHER RESTRICTIONS: 

The distribution of this document is restricted by law. No action has been or will be taken by Barings to 

permit the possession or distribution of the document in any jurisdiction, where action for that purpose 

may be required. Accordingly, the document may not be used in any jurisdiction except under 

circumstances that will result in compliance with all applicable laws and regulations. 

Any service, security, investment or product outlined in this document may not be suitable for a 

prospective investor or available in their jurisdiction. 

Any 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.

INFORMATION: 

Barings is the brand name for the worldwide asset management or associated businesses of Barings. This 

document is issued by one or more of the following entities: 

Barings LLC, which is a registered investment adviser with the Securities and Exchange Commission 

(SEC) under the Investment Advisers Act of 1940, as amended (Barings LLC also relies on section 8.26 of 

NI 31-103 (international adviser exemption) and has filed the Form 31-103F2 in Ontario, Quebec, British 

Columbia, Alberta, Nova Scotia, Manitoba, New Brunswick, Newfoundland and Labrador, Prince Edward 

Island and Saskatchewan); 

Barings Securities LLC, which is a registered limited purpose broker-dealer with the Financial Industry 

Regulatory Authority (Baring Securities LLC also relies on section 8.18 of NI 31-103 (international dealer 

exemption) and has filed the Form 31-103F2 in Ontario, Quebec, British Columbia, Alberta, Nova Scotia, 

Manitoba, New Brunswick, Newfoundland and Labrador, Prince Edward Island and Saskatchewan);

Barings (U.K.) Limited, which is authorized and regulated by the Financial Conduct Authority in the United 

Kingdom (Ref No. 194662) and is a Company registered in England and Wales (No. 03005774) whose 

registered address is 20 Old Bailey, London, EC4M 7BF. 

As of September 30, 2023.
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Important Information

As of September 30, 2023.

Baring Asset Management Limited, which is authorized and regulated by the Financial Conduct Authority 

in the United Kingdom (Ref No. 170601) and is a Company registered in England and Wales (No. 

02915887) whose registered address is 20 Old Bailey, London, EC4M 7BF;  Baring International 

Investment Limited, which is authorized and regulated by the Financial Conduct Authority in the United 

Kingdom (Ref No. 122628), and is a Company registered in England and Wales (No. 01426546) whose 

registered address is 20 Old Bailey, London, EC4M 7BF, is a registered investment adviser with the SEC 

(Baring International Investment Limited also relies on section 8.26 of NI 31-103 (international adviser 

exemption) and has filed the Form 31-103F2 in Quebec and Manitoba; 

Baring Fund Managers Limited, which is authorized as a manager of collective investment schemes and 

an Alternative Investment Fund Manager with the Financial Conduct Authority in the United Kingdom.

Baring International Fund Managers (Ireland) Limited), which is authorized as an Alternative Investment 

Fund Manager, a UCITS management company and MiFID Investment Firm with the Central Bank of 

Ireland and is also authorized in several European Union jurisdictions under the EU passporting regime. 

Baring Asset Management Switzerland Sàrl, which is authorized by the Switzerland Financial Market 

Supervisory Authority to offer and/or distribute collective capital investments;

Barings Australia Pty Ltd (ACN 140 045 656), which is authorized to offer financial services in Australia 

under its Australian Financial Services License (No: 342787) issued by the Australian Securities and 

Investments Commission; 

Baring Asset Management (Asia) Limited, which is licensed by the Securities and Futures Commission of 

Hong Kong to carry on regulated activities Type 1 (dealing in securities), Type 2 (dealing in futures 

contracts), Type 4 (advising on securities), Type 5 (advising on futures contracts) and Type 9 (asset 

management) in Hong Kong in accordance with the requirements set out in the Securities and Futures 

Ordinance (Cap 571); 

Barings Japan Limited, which is registered as a Financial Business Operator (Registration No. 396-KLFB) 

for Type II Financial Instruments Business, Investment Advisory and Agency Business, and Investment 

Management Business with the Financial Services Agency in Japan under the Financial Instruments and 

Exchange Act (Act No. 25 of 1948);

Baring SICE (Taiwan) Limited, an independently operated business (Business license number: 2017 FSC-

SICE- Xin- 002; Address: 21 F, No.333, Sec. 1 Keelung Road, Taipei 11012; Taiwan Contact telephone 

number: 0800 062 068); or

Baring Asset Management Korea Limited, which is authorized by the Korean Financial Services 

Commission to engage in collective investment business and is registered with the Korean Financial 

Services Commission to engage in privately placed collective investment business for professional 

investors, discretionary investment business and advisory business.

Barings Singapore Pte. Ltd. (“BSG”), a private company incorporated in Singapore, is an indirect, wholly-

owned subsidiary of Barings.  BSG is licensed by the Monetary Authority of Singapore on the 26 June 

2021, for Capital Markets Service License under the Securities and Futures Act to conduct fund 

management activities.

Copyright and Trademark

Copyright © 2023 Barings. Information in this document may be used for your own personal use, but may 

not be altered, reproduced or distributed without Barings’ consent.

The BARINGS name and logo design are trademarks of Barings and are registered in U.S. Patent and 

Trademark Office and in other countries around the world. All rights are reserved.

FOR PERSONS DOMICILED IN THE US:

This document is not an offer to sell, nor a solicitation of an offer to buy, limited partnership interests, 

shares or any other security, nor does it purport to be a description of the terms of or the risks inherent in 

an investment in any private investment fund (“Fund”) described therein. The offer and sale of interests in 

any such Fund is restricted by law and is not intended to be conducted except in accordance with those 

restrictions. In particular, no interest in or security of any of the Fund has been or will be registered under 

the Securities Act of 1933 (the “Act”). All offers and sales thereof are intended to be non-public, such that 

interests in and securities of any such Fund will be and remain exempt from having to be so registered. By 

accepting delivery of this document, the person to whom it is delivered (a) agrees to keep the information 

contained in the attached document confidential and (b) represents that they are an “accredited investor” 

as defined in Regulation D promulgated by the Securities and Exchange Commission under the Securities 

Act of 1933.

FOR PERSONS DOMICILED IN THE UNITED KINGDOM

This document is directed at and intended for “Professional Investors” or any other category of person to 

which such marketing is permitted under the national laws of the United Kingdom. A “Professional 

Investor” is an investor who is considered to be a professional client or which may, on request, be treated 

as a professional client within the relevant national implementation of Annex II of European Directive 

2014/65/EU (Markets in Financial Instruments Directive or "MiFID II") and the Alternative Investment Fund 

Managers Regulations, 2013, as amended by the Alternative Investment Managers (Amendment, etc.) 

(EU Exit) Regulations 2019 (“UK AIFM Regulations”).

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.
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Important Information

FOR PERSONS DOMICILED IN SWITZERLAND:

This is an advertising document.

This material will be exclusively made to, and directed at, Qualified Investors, as defined in Article 10(3) 

and (3ter) of the Swiss Collective Investment Schemes Act (“CISA”) and its implementing ordinance, at 

the exclusion of Qualified Investors with an opting-out pursuant to Art. 5(1) of the Swiss Federal Law on 

Financial Services ("FinSA") and without any portfolio management or advisory relationship with a 

financial intermediary pursuant to Article 10(3ter) CISA.

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.

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. 

Barings Singapore Pte. Ltd. (Registration no: 202036975R)

FOR PERSONS DOMICILED IN TAIWAN:

The Shares of in the nature of securities investment trust funds are being made available in Taiwan only 

to banks, bills houses, trust enterprises, financial holding companies and other qualified entities or 

institutions (collectively, “Qualified Institutions”) pursuant to the relevant provisions of the Taiwan Rules 

Governing Offshore Funds (the “Rules”) or as otherwise permitted by the Rules. No other offer or sale of 

the Shares in Taiwan is permitted. Taiwan’s qualified Institutions which purchase 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 Taiwan Financial Supervisory Commission. Investors should 

note that if the Shares are not in the nature of securities investment trust funds, they are not approved or 

reported for effectiveness for offering, sales, issuance or consultation by Taiwan Financial Supervisory 

Commission. The information relating to the shares in this document is for information only and does not 

constitute an offer, recommendation or solicitation in Taiwan.

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 THAILAND:

This document is only made available to qualified institutional investors/high-net-worth individuals 

according to Notification of the Capital Market Supervisory Board No. Tor Thor. 1/2560. It is for 

information only and is not an advertisement, investment recommendation, research or advice. It does not 

have regard to the specific investment objectives, financial situation or needs of any specific person. You 

should seek advice from a financial adviser if you are in any doubt about any of the content of this 

document. None of the funds has been registered with the Office of the Securities and Exchange 

Commission. Barings is not licensed to carry out fund management activities in Thailand and has no 

intention to solicit your investment or subscription in the fund directly in Thailand.

FOR PERSONS DOMICILED IN PERU:

The Fund is not registered before the Superintendencia del Mercado de Valores (SMV) and it is placed by

means of a private offer. SMV has not reviewed the information provided to the investor. This document is

only for the exclusive use of institutional investors in Peru and is not for public distribution.

FOR PERSONS DOMICILED IN CHILE:

Esta oferta privada se acoge a las disposiciones de la norma de carácter general nº 336 de la 

superintendencia de valores y seguros, hoy comisión para el mercado financiero. Esta oferta versa sobre 

valores no inscritos en el registro de valores o en el registro de valores extranjeros que lleva la comisión 

para el mercado financiero, por lo que tales valores no están sujetos a la fiscalización de ésta; Por tratar 

de valores no inscritos no existe la obligación por parte del emisor de entregar en chile información 

pública respecto de los valores sobre los que versa esta oferta; Estos valores no podrán ser objeto de 

oferta pública mientras no sean inscritos en el registro de valores correspondiente.

FOR PERSONS DOMICILED IN ARGENTINA:

This document includes a private invitation to invest in securities. It is addressed only to you on an 

individual, exclusive, and confidential basis, and its unauthorized copying, disclosure, or transfer by any 

means whatsoever is absolutely and strictly forbidden. Barings will not provide copies of this document or 

provide any kind of advice or clarification or accept any offer or commitment to purchase the securities 

herein referred to from persons other than the intended recipient. The offer herein contained is not a 

public offering, and as such it is not and will not be registered with, or authorized by, the applicable 

enforcement authority. The information contained herein has been compiled by Barings, who assumes the 

sole responsibility for the accuracy of the data herein disclosed.

FOR PERSONS DOMICILED IN BRAZIL:

The fund may not be offered or sold to the public in Brazil. Accordingly, the fund has not been nor will be 

registered with the Brazilian Securities Commission – CVM nor have they been submitted to the foregoing 

agency for approval. Documents relating to the fund, as well as the information contained therein, may not 

be supplied to the public in Brazil, as the offering of fund is not a public offering of securities in Brazil, nor 

used in connection with any offer for subscription or sale of securities to the public in Brazil.

As of September 30, 2023.
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Important Information

As of September 30, 2023.

FOR PERSONS DOMICILED IN COLOMBIA:

The material herein does not constitute a public offer in the Republic of Colombia. This document does 

not constitute a public offer in the Republic of Colombia. The offer of the fund is addressed to less than 

one hundred specifically identified investors. The fund may not be promoted or marketed in Colombia 

or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 

2555 of 2010 and other applicable rules and regulations related to the promotion of foreign funds in 

Colombia. The distribution of this document and the offering of shares may be restricted in certain 

jurisdictions. The information contained in this document is for general guidance only, and it is the 

responsibility of any person or persons in possession of this document and wishing to make application 

for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant 

jurisdiction. Prospective applicants for shares should inform themselves of any applicable legal 

requirements, exchange control regulations and applicable taxes in the countries of their respective 

citizenship, residence or domicile.

FOR PERSONS DOMICILED IN MEXICO:

The securities offered hereby are not and will not be registered in the national securities registry 

(Registro Nacional De Valores) maintained by the Mexican Banking and Securities Commission 

(Comision Nacional Bancaria y De Valores “CNBV”). These securities may not be publicly offered or 

sold in Mexico without the applicability of an exemption for the private placement of securities pursuant 

to the Mexican Securities law. In making an investment decision, you should rely on your own review 

and examination of the fund / security. These securities are not being offered and may not be offered 

nor acquired within the territory of the United Mexican States. The information contained herein has not 

been reviewed or authorized by the CNBV. Any Mexican investor who acquires the securities does so 

at his or her own risk.

FOR PERSONS DOMICILED IN PANAMA:

This is not a public offering. This document is only for the exclusive use of institutional investors. The 

securities mentioned in this document have not been registered with nor fall under the supervision of 

the Superintendence of the Securities Market of Panama. The distribution of this document and the 

offering of shares may be restricted in certain jurisdictions. The above information is for general 

guidance only, and it is the responsibility of any person or persons in possession of this document and 

wishing to make application for shares to inform themselves of, and to observe, all applicable laws and 

regulations of any relevant jurisdiction. Prospective applicants for shares should inform themselves as 

to legal requirements also applying and any applicable exchange control regulations and applicable 

taxes in the countries of their respective citizenship, residence or domicile. This document does not 

constitute an offer or solicitation to any person in any jurisdiction in which such offer, or solicitation is 

not authorized or to any person to whom it would be unlawful to make such offer or solicitation.

FOR PERSONS DOMICILED IN URUGUAY:

The sale of the product qualifies as a private placement pursuant to section 2 of Uruguayan law 

18,627. The product must not be offered or sold to the public in Uruguay, except in circumstances 

which do not constitute a public offering or distribution under Uruguayan laws and regulations. The 

product is not and will not be registered with the Financial Services Superintendency of the Central 

Bank of Uruguay. The product corresponds to investment funds that are not investment funds regulated 

by Uruguayan law 16,774 dated September 27, 1996, as amended.
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European High Yield Bond Fund—Key Terms

1. Further details regarding the subscription and redemption process is available in the Fund Prospectus.

2. Tranche I shares management fee includes an administration charge of 0.10% per annum.

3. Annual expenses for the Barings European High Yield Bond Fund subject to the cap include but are not limited to the aggregate fees and 

expenses payable to the Fund’s administrator and custodian, auditor, legal advisor and director fees, as well as fees and expenses for registration 

and maintaining registration with any governmental agency or stock exchange in Ireland and in any other country, portfolio currency hedging 

expenses, reporting and publishing expenses.

For further details, please see the Fund’s prospectus and supplement. Any terms and conditions herein are qualified in their entirety by the provisions 

of the Fund documents which should be reviewed carefully before a decision to invest in a fund is made. Details correct as at the date set out on the 

front cover of this presentation unless otherwise stated.

Fund Name Barings European High Yield Bond Fund

Umbrella Company Name Barings Global Umbrella Fund plc

Domiciled UCITS compliant, Irish Investment Company with Variable Capital (ICVC)

Custodian State Street Custodial Services (Ireland) Limited

Currency
EUR (USD, AUD, GBP, CHF, SEK, JPY, SGD, CAD, NOK, DKK hedged tranches available)

Accumulating and distributing shares for each

Liquidity Daily1

Reporting
• Daily NAV on the Irish Stock Exchange

• Monthly portfolio reports and commentary

Management Fees

(currently available tranches)

Tranche B

Tranche C

Tranche I2

Tranche E

Management Fee

0.40% per annum

0.50% per annum

0.60% per annum

1.00% per annum

Minimum Investment

€37.5mm and above

€7.5mm–37.5mm

€1mm–7.5mm

€100k

Annual Expenses4
Capped at 20 bps per annum 
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Demand-Supply Dynamics:  Supportive Market Technicals

1. J.P. Morgan. As of September 30, 2023.

2. ICE BofA Euro Currency Non-Fin. HY Constrained Index (HPID). As of September 30, 2023. 

LOW SUPPLY LEVELS CONTINUE TO BE A SUPPORTIVE TECHNICAL FOR EUR HIGH YIELD IN 2023 1
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Attractive Next 12-Months Breakeven Return Characteristics 

Source: Bloomberg. As of September 30, 2023. European High Yield Bond market represented by the ICE BofA European Currency Non-Financial High 

Yield Constrained Index (HPID; Mod Dur to Worst = Modified Duration to Worst.

1. Breakeven spread widening calculated as Yield to Worst divided by Modified Duration to Worst.

For illustrative purposes only. This analysis is intended to demonstrate only the specific elements discussed. This analysis does not represent all of the 

elements and variables that could be factored into the potential outcome. 

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.

Current high income combined with short duration profile create historically high breakeven return levels 

European High Yield 

Bond Market Metrics

12-Month Look Forward

Breakeven Return1 No Price Change No Spread Change

Price 87.1 83.1 87.1 90.6

Coupon 4.0% - - -

Yield To Worst 8.0% 12.0% 9.5% 8.0%

Spread To Worst 477 855 628 477

Mod Dur to Worst 3.1

Next 12-Month Return 0% 5% 9%

EUROPEAN HIGH YIELD BREAK EVEN ANALYSIS
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European High Yield Bond Fund Characteristics
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ICE BofA European Currency Non-Fin. High Yield Constrained Index

European High Yield Bond Fund Characteristics

Source: Barings. As of October 31, 2023. Based on market value of invested assets. Currencies shown in EUR. 

1. Fund inception date: May 31, 2011. For periods greater than one year, returns are annualized.

2. BAML European Currency Non-Financial High Yield Constrained Index, hedged to the Euro.

3. Source: Barings, Bloomberg. For illustrative purposes only. This is a static illustration using the current spot rate and 1 month forward rate over a 12 

month period of the respective currencies in the portfolio. Other factors will also affect the cost of hedging.

Note: Effective June 30, 2022, the ICE Fixed Income Index reflects transaction costs. As a result, existing index level total return, price return and excess 

return fields have been adjusted to reflect the new methodology. All return information prior to June 30, 2022 has not been adjusted. PAST 

PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. An investment entails a risk of loss. Net performance reflects the 

deduction of fees and expenses based upon the highest institutional share class available. 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. For information purposes only and 

not a recommendation to buy or sell any securities shown.  Information subject to change without notice. 

Historical Performance vs. Benchmark (%)1,2 Annual Performance vs. Benchmark (%)2

The Fund has outperformed its Index by 96 bps since inception (8 out of the 12 periods) driven by bottom-up, fundamental 

credit selection and active management

BARINGS EUROPEAN 

HIGH YIELD BOND 

FUND GROSS OF FEES

BARINGS EUROPEAN 

HIGH YIELD BOND 

FUND NET OF FEES

ICE BofA EUROPEAN 

CURRENCY NON-FIN. 

HIGH YIELD 

CONSTRAINED INDEX

OVER/UNDER 

PERFORMANCE 

(GROSS OF FEES)

YTD 2023 7.18 6.55 5.85 1.33

2022 -9.60 -10.23 -11.71 2.11

2021 6.07 5.32 3.23 2.84

2020 0.48 -0.22 2.85 -2.37

2019 11.55 10.77 10.74 0.81

2018 -3.22 -3.89 -3.46 0.24

2017 6.50 5.75 6.16 0.34

2016 10.01 9.24 10.07 -0.06

2015 7.88 7.13 1.15 6.74

2014 3.72 2.99 5.25 -1.53

2013 11.61 10.83 8.97 2.64

2012 27.84 26.94 24.19 3.65
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Key Professional Biographies

Craig Abouchar, CFA

Managing DirectorChris Ellis

Craig Abouchar is a member of Barings’ European High Yield Investments Group and 

the European High Yield Investment Committee. He is also a voting member of the 

Global High Yield Allocation Committee. He is a lead portfolio manager for the firm’s 

European High Yield Bond business and he is responsible for the portfolio 

management of numerous strategies. Craig has worked in the industry since 1994 

and his experience has encompassed a focus on below-investment-grade assets 

across all investment types and geographic markets. Prior to joining the firm in 2016, 

Craig was Co-CEO, Europe of Castle Hill Asset Management. Prior to Castle Hill, he 

was a portfolio manager at Ignis Investment Management. Craig was also previously 

the chairman of the board of directors for the European High Yield Association. Craig 

earned a B.B.A. in Finance from Emory University and an M.B.A in Finance and 

International Business from Columbia University.

Chris Ellis

Managing Director

Chris Ellis is a member of Barings’ European High Yield Investments Group and is 

responsible for the portfolio management of numerous strategies. Chris has worked in 

the industry since 2011. Prior to joining the firm in 2013, Chris worked for Deloitte in 

the Transaction Advisory Services team. Prior to this, Chris worked within Assurance 

Services, focusing on the Banking and Capital Markets sector. Chris qualified as a 

Chartered Accountant in 2011 and holds a B.Sc. (Hons) in Business Studies from the 

University of Warwick.
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