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2025 Annual Management Report 
of Fund Performance

Brandes Corporate Focus Bond Fund



BRANDES CORPORATE FOCUS BOND FUND

This annual management report of fund performance contains financial highlights but does not contain the complete 
annual financial statements of the Fund. The annual financial statements are in a separate booklet. You may obtain a 
copy of the annual financial statements at your request, and at no cost, by calling toll-free 1.888.861.9998, by writing to 
us at Bridgehouse Asset Managers, 6 Adelaide Street East, Suite 900, Toronto, ON, M5C 1H6, or by visiting our website: 
www.bridgehousecanada.com or the SEDAR+ website: www.sedarplus.ca. 

You may also contact us using one of these methods to request a copy of the Fund’s proxy voting policies and procedures, 
proxy voting disclosure record, or quarterly portfolio disclosure relating to the Fund.

MANAGEMENT DISCUSSION OF FUND PERFORMANCE

Brandes Corporate Focus Bond Fund (the “Fund”) is 
managed and advised by Brandes Investments Partners & 
Co., operating as Bridgehouse Asset Managers 
(“Bridgehouse” or the “Manager”). Bridgehouse has 
retained Brandes Investment Partners L.P. (“Brandes LP”) 
as the portfolio sub-advisor in respect of the Fund.

Investment Objective and Strategies

Our objective for this Fund is to generate income and 
capital appreciation for investors over the long-term by 
investing primarily in U.S. dollar denominated corporate 
fixed income securities, including investment grade and 
non-investment grade fixed income securities.

The portfolio sub-advisor in respect of this Fund, 
Brandes LP uses a Graham & Dodd value approach when 
selecting the actual securities to go into the Fund. This 
means that, on behalf of the Fund, they select fixed income 
securities of companies which, in their estimation, have a 
higher value (intrinsic value) than is currently reflected in 
the market.

Brandes LP’s intention is to create a portfolio of 
undervalued fixed income securities available, in their 
estimation, diversified as described in the simplified 
prospectus.

The Fund offers both a Hedged and Unhedged Series of 
units. The Hedged Series is designed for investors who 
might be uncomfortable with fluctuations in the U.S. dollar. 
The Unhedged Series is for investors who wish to be 
exposed to fluctuations in the U.S. dollar.

Risk

As an investor in this Fund, you should be prepared for 
short-term performance fluctuations, and be a patient, long-
term holder.

This Fund also carries a currency risk for investors in the 
Unhedged Series. This impacted the Fund’s returns last year 
as the Canadian dollar traded in a wide range relative to the 
U.S. dollar.

There were no significant changes to the level or type of risk 
you would expect from the Fund over the course of the year. 
It continues to have a low to medium risk level. Refer to the 
Fund's simplified prospectus for a complete list of all risks.

Results of Operations from January 1, 2025 to 
December 31, 2025

Markets & Effect
The U.S. Federal Reserve (Fed) granted the market’s holiday 
season wishes with a third consecutive fed funds rate 
reduction in December 2025. The Fed has now cut policy 
rates by 1.75% since September 2024. Fed chair Powell cited 
growing concern about the labor market during his post-
meeting press conference as justification for the move. 
Despite their concerns, Fed officials also lowered their 
estimate of the unemployment rate and increased their 
estimate of economic growth for the coming year. 
Additionally, in their Summary of Economic Projections, 
the Fed communicated that it does not expect inflation to 
reach its target until 2028—begging the question of whether 
recent rate cuts are grounded in economic fundamentals or 
are acquiescing to political pressures. Speaking of inflation, 
the Consumer Price Index is approximately 25% higher 
since the COVID pandemic, the highest rise in nearly forty 
years. Affordability has been a buzzword lately, and with 
good reason. Not only has cumulative inflation increased 
rapidly, but it has also outpaced the growth in wages.

As we end 2025 and embark on a new year, we (Brandes LP) 
do have several observations and beliefs that will guide our 
thinking and investment decisions:

• Overall fixed income yields are attractive, but corporate 
and mortgage-backed bonds are not cheap. The rise in 
yields over the past few years has largely been driven by the 
rise in underlying Treasury rates. Yield spreads (the extra 
compensation investors receive over U.S. Treasuries) are 
lower. The corporate bond market is largely priced to 
perfection now – placing a premium on security selection in 
our view.
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• The market may be underestimating the ultimate neutral 
fed funds rate. Most economic markers are still positive, and 
financial conditions are easier than when the Fed began 
raising rates in March 2022. This suggests to us that the 
ultimate neutral fed funds rate may be higher than expected. 
Additionally, the last 18 years of unconventional monetary 
policy may have skewed investors’ perception of what a 
normal fed funds rate is.

• Inflation could continue to prove to be sticky. While 
headline inflation continues to march downward towards 
the Fed’s target of 2%, the movement has largely been 
driven by a steep decline in goods inflation. The change in 
goods prices was negative each month for the 15 months 
from January 2024 to March 2025 but now goods prices 
have been moving consistently higher since March. 
Whether it is because of tariffs or shifting supply changes, it 
appears unlikely that goods inflation will assist in bringing 
inflation towards the Fed’s 2% target in the near term.

• The U.S. fiscal situation is in bad shape and unlikely to get 
better anytime soon. The markets do not seem to care, 
however, but at some point, the long dormant bond 
vigilantes may awake from their slumber and seek to impose 
some discipline on the fiscal situation.

Performance
The Fund's Unhedged Series A units trailed its benchmark, 
gaining 0.2% versus a gain of 2.8% for the Bloomberg U.S. 
Intermediate Credit Index (the "Index"). The Fund's Hedged 
Series A units also trailed its  benchmark, gaining 3.1% 
versus a gain of 6.1% for the Bloomberg U.S. Intermediate 
Credit Index (Hedged) (the "Index").

The Fund returns are after the deduction of fees and 
expenses while the benchmark returns do not include any 
costs of investing. See the “Past Performance” section for the 
returns of the other series, which may vary because of 
differences in management fees and expenses or timing of 
series introduction.

Asset Mix
At December 31, 2025, the Fund consisted of 36.3% in U.S. 
Dollar denominated government fixed income securities, 
58.0% in U.S. Dollar denominated corporate fixed income 
securities, and approximately 5.7% in cash and other net 
assets.

The securities holdings in the Fund had an average credit 
rating of A2 by Moody’s at December 31, 2025, compared to 
A3 at December 31, 2024. The Fund’s duration increased to 
3.71 years at December 31, 2025 from 3.29 years at 
December 31, 2024.

In line with its “bottom-up” investment philosophy, 
Brandes LP continues to build the portfolio on a security-
by-security basis, as opposed to top-down.

Typically less than 5% of the Fund is allocated to any one 
security, at the time of purchase. Therefore, the addition or 
deletion of an individual security will generally not 
constitute a substantial change to the portfolio.

The Manager confirms that the Fund did not borrow money 
during the period.

Flows & Fees
The Fund’s Net Asset Value decreased to $33.7 million at 
December 31, 2025, from $34.9 million at 
December 31, 2024. Of this change, an increase of $0.7 
million was due to positive investment performance, and a 
decrease of $1.9 million was due to net outflows.

For Series A units, the annualized management expense 
ratio (“MER”) at December 31, 2025 is 1.35%, compared to 
1.53% at December 31, 2024, for the Unhedged series. The 
annualized MER for the Hedged series is 1.39% at 
December 31, 2025, compared to 1.58% at 
December 31, 2024.

Recent Developments

There are no known changes at this time to the strategic 
positioning of the Fund, the manager, or portfolio sub-
advisor.

As noted in the simplified prospectus, this Fund is subject to 
large transaction risk because it has security holders who 
individually own more than 10% of the Fund. In order to 
reduce the impact of this risk to security holders, 
Bridgehouse asks, but does not require, large investors to 
provide notice when significant redemptions are being 
contemplated.

The risks of a potentially escalating trade war have brought 
uncertainty to the markets and economic outlook. The U.S. 
tariff threats at that start of 2025 have appeared to strain 
consumer and business confidence in a way that we believe 
could negatively impact consumption, business investment, 
and economic growth – possibly dampening prices and 
increasing uncertainty.
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Related Party Transactions

Manager and Portfolio Sub-Advisor
Bridgehouse provides (or arranges for) investment 
management, distribution, marketing and promotion of the 
Fund. Bridgehouse receives a monthly management fee 
based on the daily average net assets of each series of the 
Fund. In addition, Bridgehouse is entitled to be reimbursed 
by the Fund for certain operating expenses.

Bridgehouse pays Brandes LP an investment management 
fee to provide the Fund with investment management 
services. Bridgehouse and Brandes LP are affiliates.

Forward-Looking Statements
This document may contain forward-looking statements 
relating to anticipated future events, results, performance, 
decisions, circumstances, opportunities, risks or other 
matters. Forward-looking statements are statements that are 
predictive in nature, depend upon or refer to future events 
or conditions, or that include words such as “may”, “will”, 
“should”, “could”, “expect”, “anticipate”, “intend”, “plan”, 
“believe”, or “estimate” or other similar expressions. These 
statements require us to make assumptions and are subject 
to inherent risks and uncertainties. Our predictions and 
other forward-looking statements may not prove to be 
accurate, or a number of factors could cause actual events, 
results, performance, etc. to differ materially from the 
targets, expectations, estimates or intentions expressed or 
implied in the forward-looking statements. These factors 
could include, among others, market and general economic 
conditions, interest rates, regulatory and statutory 
developments, the effects of competition in the geographic 
and business areas in which the Fund may invest, and the 
risks detailed from time to time in the Fund’s simplified 
prospectus. Forward-looking statements are not guarantees 
of future performance. For these reasons, it is important 
that readers do not place undue reliance on our forward-
looking statements and should be aware that the Fund may 
not update any forward-looking statements whether as a 
result of new information, future events or otherwise.

Benchmark Indices

Bloomberg U.S. Intermediate Credit Index: This index 
measures the performance of investment grade corporate 
bonds in the United States with maturities of between one 
and ten years.

Bloomberg U.S. Intermediate Credit Index (Hedged): 
This index measures the performance of investment grade 
corporate bonds in the United States with maturities of 
between one and ten years. The hedged version minimizes 
the exposure of currency fluctuations on index 
performance.
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FINANCIAL HIGHLIGHTS

FOR PERIODS ENDED DECEMBER 31, 2021 TO 2025

The following tables show selected key financial information about the Fund and are intended to help you understand the 
Fund’s financial performance for the past five periods ended December 31 or, if shorter, the period since the inception of the 
Fund. In the year a fund or series is established, ‘period’ represents inception to December 31 of that year. In all other cases, 
‘period’ represents year ended December 31.

The Fund’s Net Assets per Unit ($) (note 1)

Increase (decrease) from operations Distributions

Net assets, 
beginning 
of period 

($)

Total 
revenue 

($)

Total 
expenses 

($)

Realized 
gains 

(losses) 
for the  

period ($)

Unrealized 
gains 

(losses) 
for the  

period ($)

Total 
increase 

(decrease) 
from 

operations 
($) 

 (note 2)

From net 
investment 

income 
excluding 
dividends 

($)

From 
dividends 

($)

From  
capital 

gains ($)
Return of 

capital ($)

Total 
annual 

distribution 
($) 

(note 3)

Net assets, 
end 

of period 
($)

Series A

2025 10.12 0.50 -0.14 0.30 -0.64 0.02 -0.35 - - - -0.35 9.78
2024 9.27 0.53 -0.16 0.28 0.58 1.23 -0.36 - - - -0.36 10.12
2023 9.02 0.43 -0.15 -0.11 0.34 0.51 -0.27 - - - -0.27 9.27
2022 9.45 0.36 -0.14 0.04 -0.57 -0.31 -0.21 - - - -0.21 9.02
2021 9.65 0.30 -0.15 0.28 -0.54 -0.11 -0.14 - - - -0.14 9.45

Series F

2025 10.09 0.50 -0.08 0.32 -0.65 0.09 -0.41 - - - -0.41 9.76
2024 9.25 0.55 -0.10 0.28 0.55 1.28 -0.42 - - - -0.42 10.09
2023 9.00 0.44 -0.09 -0.11 0.33 0.57 -0.32 - - - -0.32 9.25
2022 9.43 0.37 -0.09 0.02 -0.53 -0.23 -0.26 - - - -0.26 9.00
2021 9.62 0.32 -0.09 0.23 -0.44 0.02 -0.19 - - - -0.19 9.43

Series I

2025 9.30 0.43 -0.01 0.29 -0.59 0.12 -0.43 - - - -0.43 8.99
2024 8.52 0.46 -0.01 0.25 0.52 1.22 -0.45 - - - -0.45 9.30
2023 8.29 0.35 -0.01 -0.10 0.34 0.58 -0.34 - - - -0.34 8.52
2022 8.65 0.31 - 0.04 -0.42 -0.07 -0.28 - - - -0.28 8.29
2021 8.84 0.27 - 0.20 -0.26 0.21 -0.27 - - - -0.27 8.65

Series AH

2025 7.34 0.36 -0.11 -0.12 0.10 0.23 -0.26 - - - -0.26 7.31
2024 7.37 0.41 -0.13 0.10 -0.10 0.28 -0.28 - - - -0.28 7.34
2023 7.06 0.33 -0.12 0.02 0.26 0.49 -0.21 - - - -0.21 7.37
2022 7.93 0.30 -0.12 -0.62 -0.29 -0.73 -0.17 - - - -0.17 7.06
2021 8.02 0.26 -0.13 0.60 -0.69 0.04 -0.11 - - - -0.11 7.93

Series FH

2025 7.24 0.36 -0.07 -0.20 0.19 0.28 -0.30 - - - -0.30 7.20
2024 7.26 0.40 -0.09 0.11 -0.11 0.31 -0.31 - - - -0.31 7.24
2023 6.96 0.34 -0.08 - 0.24 0.50 -0.26 - - - -0.26 7.26
2022 7.84 0.28 -0.08 -0.12 -1.15 -1.07 -0.21 - - - -0.21 6.96
2021 7.93 0.26 -0.08 0.66 -0.74 0.10 -0.16 - - - -0.16 7.84

Series IH

2025 7.46 0.37 -0.01 -0.13 0.10 0.33 -0.36 - - - -0.36 7.43
2024 7.48 0.41 -0.01 0.10 -0.12 0.38 -0.40 - - - -0.40 7.46
2023 7.16 0.33 -0.01 -0.01 0.33 0.64 -0.32 - - - -0.32 7.48
2022 8.05 0.29 -0.01 -0.61 -0.32 -0.65 -0.29 - - - -0.29 7.16
2021 8.14 0.25 - 0.45 -0.56 0.14 -0.24 - - - -0.24 8.05

1. The financial information presented in the Net Assets per Unit table is 
derived from the Fund’s audited financial statements.

2. Net Assets and distributions are per Unit of a series are based on the 
actual number of units outstanding for that series at the relevant time. 
The Increase (Decrease) from Operations per Unit of a series is based on 
the weighted average number of units outstanding for that series during 
the financial period.

3. Distributions per Unit of a series are based on the number of units 
outstanding for the series on the record dates for the distributions. 
Distributions were paid in cash/reinvested in additional units of the Fund 
or both.
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4. The financial information presented in the Ratios and Supplemental Data 
table is derived from the Fund’s Net Asset Value and is provided as at 
December 31 of the years shown.

5. The management expense ratio (“MER”) is calculated as the total 
management fees and operating expenses paid by each series of the 
Fund, including GST/HST and interest and excluding commissions and 
other portfolio transaction costs, and is expressed as a percentage of the 
average daily Net Asset Value of each series of the Fund on an annualized 
basis. Any management fee distributions paid by a series of the fund that 
effectively reduced management fees payable by some unitholders are 
not deducted from expenses to determine the overall MER of that series. 
The Manager, at its sole discretion, waives management fees or absorbs 
expenses. Such waivers and absorptions can be terminated at any time. 
The MERs of the Fund are shown both with and without the waiver 
and absorptions.

6. Portfolio turnover rate is calculated at the Fund level based on the lesser 
of purchases or proceeds of sales of securities for the period, excluding 
cash, short term notes and bonds having maturity dates at acquisition of 
one year or less, divided by the average value of the portfolio securities 
for the period. The Fund’s portfolio turnover rate indicates how actively 
the Fund’s portfolio advisor manages its portfolio investments. A portfolio 
turnover rate of 100% is equivalent to the Fund buying and selling all of 
the securities in its portfolio once in the course of the year. The higher a 
Fund’s portfolio turnover rate in a year, the greater the trading costs 
payable by the Fund in the year, and the greater the chance of an investor 
receiving taxable capital gains in the year. There is not necessarily a 
relationship between a high turnover rate and the performance of a Fund.

7. The trading expense ratio represents total commissions and other 
portfolio transaction costs expressed as an annualized percentage of 
daily average Net Asset Value of the Fund. The trading expense ratio is 
calculated at the Fund level and applies to all series of the Fund.

Ratios and Supplemental Data

Net asset value 
($000) (note 4)

Number of units 
outstanding 

(000) (note 4)

Management 
expense 

ratio (MER) 
(%) (note 5)

MER before waivers 
or absorption 
(%) (note 5)

Portfolio 
turnover rate 
(%) (note 6)

Trading 
expense ratio 
(%) (note 7)

Net asset value 
per unit 

($)

Series A

2025 5,320 544 1.35 1.40 27.06 - 9.78
2024 5,319 526 1.53 1.55 26.03 - 10.12
2023 4,264 460 1.53 1.58 33.80 - 9.27
2022 4,079 452 1.52 1.57 25.10 - 9.02
2021 5,342 565 1.53 1.57 29.57 - 9.45

Series F

2025 14,803 1,517 0.74 0.78 - - 9.76
2024 16,146 1,600 0.92 0.92 - - 10.09
2023 16,382 1,771 0.92 0.94 - - 9.25
2022 16,938 1,882 0.93 0.95 - - 9.00
2021 24,803 2,631 0.96 0.99 - - 9.43

Series I

2025 - - 0.00 0.00 - - 8.99
2024 - - 0.00 0.00 - - 9.30
2023 - - 0.00 0.00 - - 8.52
2022 - - 0.00 0.00 - - 8.29
2021 - - 0.00 0.00 - - 8.65

Series AH

2025 807 110 1.39 1.54 - - 7.31
2024 856 117 1.58 1.66 - - 7.34
2023 1,418 192 1.58 1.69 - - 7.37
2022 1,725 245 1.57 1.67 - - 7.06
2021 2,325 293 1.58 1.65 - - 7.93

Series FH

2025 317 44 0.85 0.98 - - 7.20
2024 478 66 1.03 1.09 - - 7.24
2023 824 113 1.03 1.09 - - 7.26
2022 1,577 226 1.03 1.08 - - 6.96
2021 5,016 640 1.02 1.05 - - 7.84

Series IH

2025 12,465 1,679 0.00 0.00 - - 7.43
2024 12,106 1,624 0.00 0.00 - - 7.46
2023 14,107 1,886 0.00 0.00 - - 7.48
2022 13,605 1,900 0.00 0.00 - - 7.16
2021 16,769 2,084 0.00 0.00 - - 8.05
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MANAGEMENT FEES

Bridgehouse Asset Managers, the Manager, provides or arranges for investment management, distribution, marketing and 
promotion of the Fund. In consideration for the services provided, Bridgehouse Asset Managers receives a monthly 
management fee based on the daily average Net Asset Value of Series A, Series F, Series AH and Series FH. Management fees 
for Series I and Series IH are negotiated and paid directly by the unitholders of Series I and Series IH, not by the Fund.

For the year ended December 31, 2025, the Fund paid Bridgehouse Asset Managers management fees of $157,750. 
Bridgehouse uses these management fees to pay for commission payments to registered brokers and dealers and general 
investment management expenses. The breakdown (commission payments / investment management, administration and 
other) as a proportion of the management fee for each Series are:

- Series A, AH (44% / 56%)
- Series F, FH (0% / 100%)
- Series I, IH (0% / 100%)
Commission payments represent cash commissions paid by Bridgehouse Asset Managers to registered brokers and dealers during the period and includes trailing commissions. This 
amount may, in certain circumstances, exceed 100% of the fees earned by the Bridgehouse Asset Managers during the period. For new Funds or Series the amount presented may 
not be indicative of longer term operating periods.

PAST PERFORMANCE

This section shows the historical performance for each series of the Fund for the periods ended December 31. Historical 
performance is based on the change in Net Asset Value per unit, assuming reinvestment of all distributions. Management fees 
and operating expenses have been taken into account before calculating performance, except in the case of Series I and 
Series IH units where the management fee is calculated outside of the Fund. Historical performance does not take into 
account the potential impact on returns of purchases, redemptions, distribution fees or other optional charges or income 
taxes payable by an investor. Keep in mind that past performance does not necessarily indicate how the Fund will perform in 
the future.

Year-by-Year Returns (%)

The bar chart shows the Fund's annual performance for each of the years shown. The bar chart shows how the performance 
of each series of the Fund has changed from year to year. It illustrates in percentage terms how much an investment in each 
series of the Fund made on January 1 of each year, or on the inception dates, would have grown or decreased by the last day 
of each financial year.
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Series FH

-10

-5

0

5

10

15

Pe
rc
en

ta
ge

 (%
)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

9.0

2.9

-2.7

5.2 4.9

0.8

-8.4

8.2

4.0 3.7

Series IH

-10

-5

0

5

10

15

Pe
rc
en

ta
ge

 (%
)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

10.1

3.9

-1.7

6.3 6.0

1.9

-7.5

9.3

5.1 4.6

8 B R A N D E S  C O R P O R A T E  F O C U S  B O N D  F U N D



Annual Compound Returns (%)

The table shows the historical annual compound total return for each series of the Fund as compared to the benchmarks 
listed below. The returns are for periods ended December 31, 2025. For a discussion of the relative performance of the Fund 
as compared to the index, please refer to the “Results of Operations” section in the “Management Discussion of Fund 
Performance”.

1 Year 3 Years 5 Years 10 Years Since Inception

Series A 0.18 6.32 3.14 2.60 3.08

Series F 0.79 6.94 3.75 3.20 3.66

Series I 1.38 7.63 4.52 4.08 4.58

Bloomberg U.S. Intermediate Credit Index1 2.82 6.67 3.04 2.99 4.86

Series AH 3.12 4.70 0.94 2.07 1.95

Series FH 3.69 5.27 1.50 2.64 2.51

Series IH 4.56 6.29 2.51 3.68 3.53

Bloomberg U.S. Intermediate Credit Index 
Hedged1 6.10 5.11 0.80 2.43 3.69

1“Since inception” corresponds to inception date for Series A, AH, F, FH, I and IH of January 19, 2007. The Index presented is 
unhedged.
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Note: Rounding to one decimal place may result in individual figures totalling more or less than 100%

SUMMARY OF INVESTMENT PORTFOLIO AS AT DECEMBER 31, 2025

Top 25 Positions

The portfolio does not contain any short positions. The 
investment portfolio may change due to ongoing portfolio 
transactions of the investment fund. An updated listing is 
available on a quarterly basis.

  Security Fund (%)

1. United States Treasury Bond 4.75% Feb 15/2037 23.2

2. United States Treasury Bond 4.38% May 15/2034 5.2

3. USB Capital IX 5.19% Feb 04/2026 4.6

4. Cash and Cash Equivalents 3.9

5. Netflix, Inc. 4.38% Nov 15/2026 3.7

6. Bank of America Corporation 4.45% Mar 03/2026 3.5

7. VMware, Inc. 3.90% Aug 21/2027 3.4

8. United States Treasury Bond 2.25% Feb 15/2027 3.0

9. Travel + Leisure Co. 6.63% Jul 31/2026 2.9

10. United States Treasury Bond 2.38% May 15/2029 2.7

11. The Goldman Sachs Group, Inc. 3.80% May 10/2026 2.3

12. United States Treasury Bond 1.63% May 15/2031 2.2

13. Ford Motor Credit Company LLC 2.70% Aug 10/2026 2.1

14. Pilgrim's Pride Corporation 4.25% Apr 15/2031 2.0

15. Iron Mountain Incorporated 4.88% Sep 15/2027 2.0

16. Optics Bidco SPA 6.38% Nov 15/2033 1.9

17. Meta Platforms, Inc. 4.95% May 15/2033 1.9

18. Sabre GLBL Inc. 11.13% Jul 15/2030 1.7

19. Univision Communications Inc. 8.50% Jul 31/2031 1.7

20.
American Transmission Systems, Incorporated 2.65% 
Jan 15/2032 1.7

21.
Organon & Co. / Organon Foreign Debt Co-Issuer BV 
4.13% Apr 30/2028 1.6

22. Gray Media Inc. 9.63% Jul 15/2032 1.6

23.
SLM Private Credit Student Loan Trust Series 2005-A Cl. 
A4 4.29% Dec 15/2038 1.5

24.
SLM Private Credit Student Loan Trust Series 2004-B Cl. 
A4 4.41% Sep 15/2033 1.5

25. Univision Communications Inc. 8.00% Aug 15/2028 1.5

  % of Fund 83.3

  Total Number of Fixed Income Securities 42

  Total Net Asset Value ($MM) $34

Asset Mix

Asset Class Fund (%)

Fixed Income – Corporate 58.0

Fixed Income – Government 36.3

Cash & Cash Equivalent 3.9

Other Net Assets 1.8

% of Total 100.0

Industry Exposure

Industry Fund (%)

Fixed Income

Corporate 58.0

Government 36.3

Cash & Cash Equivalent 3.9

Other Net Assets 1.8

% of Total 100.0

Total Number of Industries 2

Country Exposure

Country Fund (%)

United States 86.7

Canada 5.3

Italy 2.3

Cash & Cash Equivalent 3.9

Other Net Assets 1.8

% of Total 100.0

Total Number of Countries 3

Debt Securities by Credit Rating*

Credit Rating
Total Debt 

Instruments (%)

AAA/Aaa 4.9

AA/Aa 40.5

A/A 9.3

BBB/Baa 12.3

BB/Ba 23.0

B/B 7.7

CCC/Caa 1.7

Unrated 0.6

Total 100.0
*Excludes cash and cash equivalents.
Credit ratings are obtained from Standard & Poor’s, Moody’s and Fitch.
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Bridgehouse Asset Managers  |  www.bridgehousecanada.com
6 Adelaide Street East  |  Suite 900  |  Toronto  |  ON  |  M5C 1H6  |  416.306.5700  |  888.861.9998

Brandes Investment Partners & Co. (BIPCo), operating as Bridgehouse Asset Managers® (Bridgehouse), is the manager of the Bridgehouse Funds. Bridgehouse 
has hired Brandes Investment Partners, L.P. (BIPLP), GQG Partners LLC, Lazard Asset Management (Canada) Inc., Nuveen Asset Management, LLC, 
Sionna Investment Managers Inc., T. Rowe Price (Canada), Inc., and TD Asset Management Inc. as portfolio sub-advisors in respect of the 
Bridgehouse Funds. BIPCo and BIPLP are affiliates. Units of the Bridgehouse Funds are available through registered dealers only and are not 
available through Bridgehouse. 
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