
FUND OBJECTIVE FUND CHARACTERITICS 

▪ Designated to preserve assets in the long-term and to maximise total 
return by investing primarily in USD denominated debt securities. 

▪ Marsham USD Transitional Issuers Fixed Income Fund seeks to obtain 
its investment objective by investing primarily in Debt Securities 
issued by companies that have not yet been recognized as ESG leaders 
but are on a path of sustainability transition.

▪ The Fund invests primarily in corporate bonds, both investment grade 
and sub-investment grade, mainly in developed markets, 
denominated in USD.

▪ Leverages an in-house fundamental analysis supported by a dedicated 
team of credit analysts.

CURRENT POSITIONING 

Following latest Fed meetings, the Dot Plot was revised upwards with Fed 
rate expected to peak at 4.6% in 2023 and later settle around 3.5%. This 
caused another waive of sell off in fixed income markets to adjust 
expectations. While we still see potentially more downside in riskier 
assets, some pockets of quality credits finally look well-priced. We remain 
positioned in a higher quality and shorter duration securities due to flat 
yield curve. We also maintain higher cash balances to be able to benefit 
from market volatility, which we expect to continue mostly due to 
geopolitical risks.
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S&P CREDIT RATINGS SECTORS COUNTRIES
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KEY FIGURES FUND PERFORMANCE

Note: Dividends included in performance figures.

AUM $128.5 mln

Net Asset Value 83.8

Dividend Yield 3.3%

Current YTM 7.3%

Maturity (Duration) 5.2 years

Inception date 17/09/2020

Number of holdings 49

This material has been prepared by Marsham Investment Management LLP (“Marsham”) and is designed for information purposes only. This is not an offering or a solicitation of an offer to purchase an interest in any security or fund or any 
other financial instrument. Nothing contained in this material constitutes financial, legal, tax or other advice. This material is not intended to, nor should it be taken to, create any legal or contractual relationship. 
Capital is at risk. Past performance is not a reliable indicator of future results. This information is directed at professional clients only. 
The provision of Services may be restricted in certain jurisdictions and you are required to acquaint yourself with any local laws and restrictions and the availability of any services described therein. This material is not intended for residents of 
the United States.
Whilst we endeavour at all times to ensure that the information is clear, fair and not misleading and accurately reflects our opinions and the true facts at the date of publication, the Materials may contain inaccuracies and errors. None of the 
registrar and transfer agent, the administrator or the depositary of the Fund has independently verified any information contained herein and no party makes any representation or warranty as to the accuracy, completeness, or reliability of 
such information.
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Currency USD

ISIN IE00BMPS1Y35

Management Fee 0.5% flat fee

Fund  Manager
Marsham Investment Management 
LLP

Administrator & 
Depositary

Credit Suisse Group

AIFM KBA Consulting Management 

Auditors KPMG

Fund Domicile Ireland

Sales  Registration 
Ireland, United Kingdom, 
Switzerland
Professional Clients Only

NAV Frequency Daily

Dividends Quarterly, from income

Minimum Initial 
Subscription 

USD 1,000,000

ABOUT MARSHAM

Marsham IM is a UK based Investment 
Manager providing fund management 
services across asset classes as well as 
tailored externally managed accounts 
solutions. At the core of Marsham IM’s 
investment philosophy is an 
unconstrained active investment 
management based on proprietary 
fundamental analysis and supported by 
innovative AI technology. Marsham IM is 
a signatory to UN Principles for 
Responsible Investing.   

-20%

-15%

-10%

-5%

0%

5%

10%

15%

Sep-20 Nov-20 Jan-21 Mar-21 May-21 Jul-21 Sep-21 Nov-21 Jan-22 Mar-22 May-22 Jul-22 Sep-22

Marsham USD Transitional Issuers Fixed Income Fund

Bloomberg Barclays US Agg Total Return Value Unhedged USD (LBUSTRUU)

AA-
2.2%

A+
10.1%

A-
14.3%

BBB+
4.1%

BBB
3.7%

BBB-
12.5%BB+

10.6%

BB-
21.7%

BB
6.5%

B+
5.5%

B
4.2%

B-
3.9% N.A.

0.7%


