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Fund/Benchmark 3 Mo YTD 1 Y r . 3 Y r . 5 Y r . 10 Y r . S ince Incept ion 3

BBH Limited Duration Fund Class I1 1.28% 2.98% 4.54% 1.87% 2.34% 2.04% 3.61%

BBH Limited Duration Fund Class N2 1.36% 2.94% 4.45% 1.83% 2.28% 1.93% 3.47%

Bloomberg US 1-3 Year Treasury Bond Index -0.60% 0.98% 0.15% -1.12% 0.93% 0.75% 2.32%

Relative to Class I 1.88% 2.00% 4.39% 2.99% 1.41% 1.29% 1.30%

Relative to Class N 1.96% 1.96% 4.31% 2.94% 1.35% 1.17% 1.15%

Reference Benchmark 0.68% 2.15% 2.78% 0.58% 1.75% 1.50% 2.27%

Relative to Class I 0.59% 0.83% 1.76% 1.29% 0.59% 0.54% 1.34%

Relative to Class N 0.68% 0.79% 1.67% 1.24% 0.53% 0.43% 1.20%

Class I: Net/Gross Expense Ratio (%) 0.27 / 0.27     Class N: Net/Gross Expense Ratio (%) 0.35 / 0.49

Sources: Bloomberg and BBH & Co.

The Investment Adviser has contractually agreed to limit the Total Annual Fund Operating Expenses to 0.35% for Class N shares through March 1, 2024. The Expense 

Limitation Agreement may only be terminated during its term with approval of the Fund's Board of Trustees (the “Board”).

The Reference Benchmark is an unmanaged weighted index comprised as follows: 40% Bloomberg Short-Term Corporate Index; 40% Bloomberg US Aggregate ABS 

Index; and 20% Bloomberg US Treasury Bills Index. The inception date of the reference benchmark is 12/31/04. The indexes are not available for direct investment.

Per formance data quoted represents past  per formance.  Past  per formance does not  guarantee fu ture resul ts and cur rent  per formance may be 

lower  or  h igher  than the past  per formance data quoted.  The investment  return and pr incipal  value wi l l  f l uctuate,  and shares,  when 

redeemed, may be wor th more or  l ess than the or ig inal  cost .  For  per formance cur rent  to the most  recent  month-end please cal l  1-800-625-

5759.

¹ The Class I shares commenced operations on December 3, 2002. Prior to December 3, 2002, performance reflects performance of the Class N shares adjusted to 

assume that all charges, expenses and fees were deducted. Performance prior to December 22, 2000 is that of the BBH Broad Market Fixed Income Portfolio adjusted to 

assume that all charges, expenses and fees of the Fund and the Portfolio which are presently in effect were deducted during such periods, as permitted by applicable SEC 

staff interpretations. ² The Class N shares commenced operations on December 22, 2000. Performance prior to December 22, 2000 is that of the BBH Broad Market Fixed 

Income Portfolio adjusted to assume that all charges, expenses and fees of the Fund and the Portfolio which are presently in effect were deducted during such periods, as 

permitted by applicable SEC staff interpretations. ³ "Inception Date" (7/20/2000) is the inception date of the BBH Broad Market Fixed Income Portfolio.

Per formance as of  June 30,  2023

Total  Returns Average Annual  Total  Returns

Class I Inception: 12/03/2002     Class N Inception: 12/22/2000

Returns of less than one year are not annualized
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1 Traditional ABS include prime auto backed loans, credit cards and student loans (FFELP). Non-traditional ABS include ABS backed by other collateral types. 
2 Our valuation framework is a purely quantitative screen for bonds that may offer excess return potential, primarily from mean‐reversion in spreads. When the 

potential excess return is above a specific hurdle rate, we label them “Buys” (others are “Holds” or “Sells”). These ratings are category names, not recommendations, as 
the valuation framework includes no credit research, a vital second step. 

I21276 Index                                                  Duration

Index (Years) QTD YTD QTD YTD

Morningstar LSTA Leveraged Loan Index1 0.3 3.15 6.50 1.93 4.15

JPM CLO Index1 0.3 2.43 4.45 1.20 2.10

Bloomberg 2 Year U.S. Treasury Bellwether Index 1.8 -0.89 0.56 -- --

Bloomberg ABS Index 2.8 -0.12 1.74 0.58 0.54

JPM Other ABS Index2 3.3 0.02 2.69 1.71 2.03

Bloomberg U.S. Corporate High Yield Index 3.5 1.75 5.38 2.79 4.11

Bloomberg Non-Agency CMBS Index 3.8 -0.56 0.46 0.70 -0.61

Bloomberg Intermediate Corporate Index 4.1 -0.16 2.33 1.10 1.25

Bloomberg U.S. TIPS Index 4.5 -1.42 1.87 -- --

Bloomberg MBS Index 6.1 -0.64 1.87 0.76 0.29

Bloomberg EM USD Aggregate Index 6.2 1.12 3.30 2.60 1.82

Bloomberg U.S. Treasury Index 6.2 -1.38 1.59 -- --

Bloomberg Aggregate Index 6.3 -0.84 2.09 0.59 0.52

Bloomberg U.S. Corporate Index 7.1 -0.29 3.21 1.31 1.56

Bloomberg 10 Year U.S. Treasury Bellwether Index 8.1 -1.91 1.78 -- --

Bloomberg Taxable Municipal Index 9.7 -0.35 5.03 1.65 2.94

Bloomberg Long Corporate Index 13.0 -0.54 4.88 1.70 2.13

Data reported as of June 30, 2023

Total Return (%) Excess Return (%)

Exhibit I: Fixed Income Indexes Returns

Past performance is no guarantee of future results

Unless otherwise noted Excess Returns is the returns in excess of duration matched Treasuries.
1 Excess return computed by BBH as total return less the return of the Bloomberg 3 Month T-Bill Bellwether 

Index, a proxy for the duration profile of floating-rate leveraged loans and the CLO Index.
2 Excess return computed by BBH as total return less the return of the Bloomberg 5 Year Treasury 
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Sector Out look Posi t i oning

Reserves

U.S. Treasuries/Futures/Reserves Hold when attractive credits unavailable Held to balance yield curve and duration exposures

Government-Related Unattractive valuations; better opportunities elsewhere No positions in portfolios

Municipal Valuations of select municipals are attractive for inclusion

in taxable portfolios

Holdings include transportation revenue bonds

S tructured Credi t

U.S. MBS
Valuations are below pre-QE levels and Fed is tapering 

purchases
No positions in portfolios

RMBS Continued credit and valuation concerns No positions in portfolios

CMBS Traditional conduits unattractive, select 

SASB issuances attractive

Hold positions in fixed- and floating-rate SASB CMBS deals 

with strong property-level transparency

ABS Traditional segments unattractive, select nontraditional 

segments attractive

Hold positions in 20 nontraditional segments that offer 

attractive yields and demonstrable durability

Corporate Credi t

IG Corporate Bonds Find value in short and intermediate index-eligible bonds 

and select nontraditional bonds

Holdings include intermediate maturity credits issued by 

banks, business development companies, property and 

casualty insurers, and life insurers

Senior Bank Loans Rich opportunity set of attractively valued opportunities Holdings are diversified and include credits issued by 

healthcare, airlines, and pharmaceutical companies

HY Corporate Bonds Roughly one-third of universe screens as "buy" with most 

being bonds of smaller issuers

Holdings are diversified and include credits issued by 

midstream energy, electric utilities, and speacialized REITs

Other  Credi t

Emerging Markets Concerns remain about creditor rights in most emerging 

market countries

No positions in portfolios

Source: BBH Analysis

Exhibit I I :  Outlook by Sector

As of June 30, 2023.   Portfolio holdings and characteristics are subject to change.

MBS = Mortgage-Backed Securities; RMBS = Residential Mortgage-Backed Securities; CMBS = Commerical Mortgage-Backed Securities; ABS = Asset-Backed Securities; 

IG = Investment Grade; HY = High Yield; SASB = Single-Asset, Single-Borrower
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3 A unit that is equal to 1/100th of 1% and is used to denote the change in a financial instrument. 

Por t fo l i o Benchmark Act i ve Por t fo l i o Benchmark Por t fo l i o Benchmark Act i ve

Effective Duration (Years) 0.85 1.75 -0.90 AAA/TSY/Cash 32.8 100.0 U.S. Treasury 0.0 100.0 -100.0

Spread Duration (Years) 1.90 0.00 1.90 AA 11.7 0.0 Reserves 8.2 0.0 8.2

Yield to Maturity (%) 7.16 5.01 2.15 A 22.3 0.0 Government-Related 0.5 0.0 0.5

Option-Adjusted Spread (bps) 203 0 203 BBB 20.9 0.0 Municipal 1.9 0.0 1.9

BB 9.8 0.0 MBS 0.1 0.0 0.1

B 1.8 0.0 RMBS 0.0 0.0 0.0

CCC & Below/NR 0.7 0.0 CMBS 6.2 0.0 6.2

ABS 24.0 0.0 24.0

IG Corporate Bonds 42.7 0.0 42.7

Senior Bank Loans 13.2 0.0 13.2

HY Corporate Bonds 3.2 0.0 3.2

Benchmark is the Bloomberg US 1-3 Year Treasury Bond Index

Source: BBH Analysis

Data reported as of June 30, 2023

TSY = Treausury; MBS = Mortgage-Backed Securities; RMBS = Residential Mortgage-Backed Securities; CMBS = Commerical Mortgage-Backed Securities; ABS = Asset-Backed 

Securities; IG = Investment Grade; HY = High Yield

Exhibit IV:  Fund Character istics

Por t fo l i o Character i st i cs Credi t  Rat i ng (%) Sector  A l l ocat i on (%)

Portfolio holdings and characteristics are subject to change
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