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Comparison Between Funds

Effective September 9, 2020, the fund has changed its name from NB Global Floating Rate Income Fund Limited (“NBLS”) to NB Global Monthly Income Fund Limited 

(“NBMI”). Capital at risk; the value of investments may go down as well as up and investors may not get back any of the amount invested. The fund aims to deliver its 

investment objective over an investment horizon of 5 years or more, however there is no guarantee that this will be achieved over this, or any, time period.

1. Source: Neuberger Berman. As of August 31, 2020.

2. Source: Neuberger Berman. As of November 4, 2020. The data above is subject to change without notice. 

3. Please refer to glossary for definitions of terms

4. Over a market cycle (typically 3 years). Refers to average or median position size per company held. 

NB Global Monthly Income Fund (NBMI)2NB Global Floating Rate Fund (NBLS)1

Investible Universe Traditional credit such as high yield bonds, investment 

grade bonds and senior secured loans3

Alternative credit such as distressed debt, mezzanine 

debt and private corporate loans

Floating rate, senior secured loans

Higher yield and total return

Benchmark agnostic

Capital preservation

Portfolio managed to an index

Investment Strategy

Distribution Frequency Quarterly Monthly

Dividend Payable T+10T+60

Companies4 300 ~150

Yield-to-Maturity 5.4% 6.5% (Hedged)

Average Credit Quality B B

NBMINBLSTicker

Duration (years) 0.5 1.4

Median Position Per Company4 0.5% 1.0%

Floating Rate Exposure 90% 50-60% of portfolio
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0.26%

2.08%

5.75% 6.25%

6.00% - 7.50% 6.50%
7.75% - 9.50%

UK 10 year
Gilt

Investment
Grade Credit

High
Yield

Private First-Lien
 Loans

Second-Lien
Loans

NBMI Portfolio
Yield to Maturity

High Quality
Structured Credit1 1 2

A London Listed Flexible Credit Portfolio

Source: Neuberger Berman, Bloomberg, Credit Suisse, Barclays and JP Morgan. Data as of October 31, 2020. Yields represented by the following indices in order: UK 

Government 10-Year Gilt, ICE BofA US Corporate Constrained Index and ICE BofA US High Yield Constrained Index. 1. Commonly with LIBOR floor of 1.0%. 

Information is as of the date indicated and subject to change without notice. For illustrative purposes only. There is no guarantee that the described investments will 

have the characteristics described herein. Historical trends do not imply, forecast or guarantee future results. 2. As of 4 November 2020. Based on NBMI Current 

Portfolio Hedged YTM. Around 80% of the portfolio has now transitioned to the new strategy, as the Investment Manager implements the new investment policy. Once 

completed, the transitioned portfolio will comprise a wider range of credit assets, including traditional and alternative credit such as private corporate loans issued 

directly to borrowers. 

Nothing herein constitutes a prediction or projection of future events or future market behavior. For illustrative and discussion purposes only. Past performance is no 

guarantee of future results. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed.

NBMI provides access to alternative credit

Closed end structure seeks to allow team take advantage of both traditional and alternative opportunities

Yields Across Asset Types
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Current Portfolio Characteristics*

Source: Neuberger Berman, as of November 4, 2020. The data above is subject to change without notice. Past performance is not necessarily indicative of future 

results. As with any investment, there is the possibility of profit as well as the risk of loss. 

*Over 80% of the portfolio has now transitioned to the new strategy, as the Investment Manager implements the new investment policy. Once completed, the 

transitioned portfolio will comprise a wider range of credit assets, including traditional and alternative credit such as private corporate loans issued directly to borrowers.

Global High Yield

24%

Global Floating Rate Loans

51%

Private Debt

9%

CLO Debt Tranches

5%

Special Situations

11%

Traditional

Credit

75%

Alternative 

Credit

25%

Sector Average Quality Price Current Yield Hedged YTM

US High Yield B 103.4 6.5 5.8

EUR High Yield B 98.6 5.8 6.5

US Floating Rate Loans B 97.7 5.4 5.8

EUR Floating Rate Loans B 95.7 4.6 6.5

Special Situations B- 81.8 5.6 9.7

CLO Debt Tranches BB- 93.2 7.0 7.6

Private Debt CCC+ 97.9 8.1 8.4

Current Yield

5.9%

Yield to Maturity 

(Hedged)

6.5%

Average Asset Price

96.9

Yield to Maturity 

6.7%

Portfolio Characteristics Asset Allocation
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Month End Portfolio Breakdown*

3%

20%

60%

15%

2%

NR

CCC Rated

B Rated

BB Rated

BBB Rated

Credit Quality

Source: Neuberger Berman, as of October 30, 2020. The data above is subject to change without notice. Past performance is not necessarily indicative of future 

results. As with any investment, there is the possibility of profit as well as the risk of loss. 

*Over 80% of the portfolio has now transitioned to the new strategy, as the Investment Manager implements the new investment policy. Once completed, the 

transitioned portfolio will comprise a wider range of credit assets, including traditional and alternative credit such as private corporate loans issued directly to borrowers.

7%

9%

9%

11%

14%

Financial Intermediaries

Oil & Gas

Telecommunication

Electronics

Health Care

Top 5 Issuers

Issuer Name Weight (%)

Frontier Communications 2.66

Bass Pro Group 2.02

Intelsat Corporation 1.82

Athenahealth 1.78

Brock Group 1.66

Asset Type

Secured

88%

Unsecured

12%

Top 5 Industries
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Risk Considerations

Market Risk: The risk of a change in the value of a position as a result of underlying market factors, including among other things, the overall performance of companies 

and the market perception of the global economy.

Liquidity Risk: The risk that the fund may be unable to sell an investment readily at its fair market value. In extreme market conditions this can affect the fund’s ability to 

meet redemption requests upon demand.

Credit Risk: The risk that bond issuers may fail to meet their interest repayments, or repay debt, resulting in temporary or permanent losses to the fund.

Interest Rate Risk: The risk of interest rate movements affecting the value of fixed-rate bonds.

Counterparty Risk: The risk that a counterparty will not fulfil its payment obligation for a trade, contract or other transaction, on the due date.

Operational Risk: The risk of direct or indirect loss resulting from inadequate or failed processes, people and systems including those relating to the safekeeping of 

assets or from external events.

Derivatives Risk: The fund is permitted to use certain types of financial derivative instruments (“FDI”) (including certain complex instruments) which can give rise to 

particular risks, including market risk, liquidity risk and counterparty credit risk. This may increase the fund’s leverage significantly which may cause large variations in 

the value of your share.

Currency Risk: Investors who subscribe in a currency other than the base currency of the fund are exposed to currency risk. Fluctuations in exchange rates may affect 

the return on investment.

Where past performance is shown it is based on the share class to which this document relates. If the currency of this share class is different from your local currency, 

then you should be aware that due to exchange rate fluctuations the performance shown may increase or decrease if converted into your local currency.
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Glossary of Terms

“Club” loan transactions: Syndicated lending opportunities presented through the Investment Manager’s relationship with loan arrangers and/or borrowers.

Collateralized loan obligation (CLO):  A single security backed by a pool of debt. The process of pooling assets into a marketable security is called securitization.

Distressed Debt: A security or financial instrument issued by a company that is near to—or currently going through—bankruptcy. 

High Yield: A security or asset, usually a bond or loan, that has received a rating below BBB-/Baa3, or not even received a rating from a nationally recognised statistical 

rating organisation (NRSO). Sometimes referred to as "speculative-grade", "non-investment grade" or "junk"

bonds or loans.

Investment Grade: A security or asset, usually a bond or loan, that has received a rating from a leading credit ratings agency of BBB/Baa or above.

Mezzanine debt: A hybrid debt issue subordinated to another debt issue from the same issuer. Mezzanine debt has embedded equity instruments attached, often 

known as warrants, which increase the value of the subordinated debt and allow greater flexibility when dealing with bondholders. Mezzanine debt is frequently 

associated with acquisitions and buyouts, for which it may be used to prioritize new owners ahead of existing owners in case of bankruptcy. 

Private Corporate Bonds: Bonds that companies issue to investors to raise funds for projects. Both public and private companies issue private sector bonds. For 

investors, private sector bonds vary widely in their characteristics, such as their credit ratings, maturities and yields.

Senior Secured loans (SSLs): Privately arranged loans issued to a consortium of banks and institutional creditors that provide companies with access to debt capital. 

SSLs traditionally offer a spread over the reference rate, making them ‘floating-rate’ instruments.

Structured credit: A method of pooling similar debt obligations and selling off the resulting cash flows. This, in effect, re-allocates the risks and return potential involved 

in the underlying debt. Issuers of structured credit products can range from lenders and specialty financial companies to corporate borrowers.

Current Yield (%): Current Yield is a market-value weighted average of the current yields of the holdings in the portfolio, calculated as the coupon (base rate plus 

spread) divided by current price. The measure is used to compare portfolios' estimated short-term returns, as opposed to their estimated returns over the longer term or 

until maturity.

Yield to Maturity (%): The total annualised return anticipated on a bond if it is held until the end of its lifetime. Yield to maturity is considered a long-term bond yield, but 

is expressed as an annual rate.
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Disclaimer

This document has been issued by NB Global Monthly Income Fund Limited (the “Company”), and should not be taken as an offer, invitation or inducement to engage in any investment 

activity and is solely for the purpose of providing information about the Company.

This product is only suitable for institutional, professional and high net worth investors, private client fund managers and brokers who are capable of evaluating the merits and risks of the 

product and who plan to stay invested until the end of the recommended holding period and can bear loss of capital.-An investor with reasonable knowledge of loans and alternative credit 

would need to be assessed by the advisor or distributor to establish suitability for this product.   

Due to the inherent risk of investment in the debt market particularly related to alternative credit, it is expected that a qualified investor would be able to understand the risks in such 

security types and the potential impact of investing in the product. This product is designed to form part of a portfolio of investments.   

This document does not constitute or form part of, and should not be construed as, any offer for sale or subscription of, or solicitation of any offer to buy or subscribe for, any share in the 

Company or securities in any other entity, in any jurisdiction.

The Company is a closed-ended investment company incorporated and registered in Guernsey and is governed under the provisions of the Companies (Guernsey) Law, 2008 (as 

amended), and the Registered Collective Investment Scheme Rules 2008 issued by the Guernsey Financial Services Commission (“GFSC”). It is a non-cellular company limited by 

shares and has been declared by the GFSC to be a registered closed-ended collective investment scheme. The Company's shares are admitted to the Official List of the UK Listing 

Authority with a premium listing and are admitted to trading on the Premium Segment of the London Stock Exchange’s Main Market for listed securities.

Neuberger Berman Europe Limited is authorised and regulated by the Financial Conduct Authority and is registered in England and Wales, at Lansdowne House, 57 Berkeley Square, 

London, W1J 6ER.

This document is presented solely for information purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security.

We do not represent that this information, including any third party information, is complete and it should not be relied upon as such. Any views or opinions expressed may not reflect 

those of the Company or NBEL as a whole. All information is current as of the date of this material and is subject to change without notice. No part of this document may be reproduced in 

any manner without prior written permission of the Company and NBEL.

An investment in the Company involves risks, with the potential for above average risk, and is only suitable for people who are in a position to take such risks. No recommendation or 

advice is being given as to whether any investment or strategy is suitable for a particular investor. Each recipient of this document should make such investigations as it deems necessary 

to arrive at an independent evaluation of any investment, and should consult its own legal counsel and financial, actuarial, accounting, regulatory and tax advisers to evaluate any such 

investment. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable. Investment in the Company 

should not constitute a substantial proportion of an investor’s portfolio and may not be appropriate for all investors. Diversification and asset class allocation do not guarantee profit or 

protect against loss.

Past performance is not a reliable indicator of current or future results. The value of investments may go down as well as up and investors may not get back any of the amount invested. 

The performance data does not take account of the commissions and costs incurred on the issue and redemption of units.

The value of investments designated in another currency may rise and fall due to exchange rate fluctuations in respect of the relevant currencies. Adverse movements in currency 

exchange rates can result in a decrease in return and a loss of capital.

Tax treatment depends on the individual circumstances of each investor and may be subject to change, investors are therefore recommended to seek independent tax advice.

The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.

554876. © 2020 Neuberger Berman Group LLC. All rights reserved. 


