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Last October, we wrote about the potential benefits of a multi-sector approach in core bonds. We focused on the risk-and-return 
merits of investment-grade securitized credit when compared to investment-grade corporate bonds and agency mortgage-
backed securities (MBS), the two primary sources of spread risk in the Bloomberg U.S. Aggregate Bond Index (Aggregate Index).

In this commentary, we take a similar approach to highlight persistent risk-adjusted return advantages available in the high yield 
bond sector and expand upon the potential benefits of a disciplined multi-sector approach to drive results in the core plus bond 
category.

Short Duration Anomaly in High Yield Bonds
The high yield sector and its historically larger spread compensation is a natural area of focus for core plus investors. This spread 
compensation can be divided into a few components: a default risk premium, a liquidity risk premium (compensation for the 
illiquidity of the bond or issuer, as well as the mark-to-market risk from relatively higher spread volatility), and finally a term 
premium to compensate for increasing duration risk.

With below-investment-grade ratings, the uncertainty around the appropriate compensation for those premiums is much greater, 
and the high yield sector represents a true opportunity to gain competitive advantage through the strength of fundamental 
research, in our view. Skillful credit research analysts can identify contrarian views and idiosyncratic risks among issuers in this 
space and correctly value the mispricing of premiums to drive relative outperformance through security selection.

Core Plus Fixed Income: Building on the 
Multi-Sector Opportunity
By prudently expanding the traditional core fixed income opportunity set to include non-investment-grade assets, 
active managers may provide a strong risk-adjusted return experience.

Investment Perspectives

•	 Varying long-term excess return correlations among spread sectors and changing market regimes support an active multi-sector 
opportunity in core plus portfolios.

•	 Significant deviations in historical rolling excess return correlation also suggest the potential for a more favorable excess return and 
volatility experience through active replacement of the sources of spread risk in the Aggregate Index.

•	 Skilled fundamental and quantitative credit research that seeks to identify mispriced premiums and contrarian views are a key 
component of a multi-sector approach that can help drive excess returns and mitigate risks.
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With credit research as a foundation, quantitative insights are also valuable as we seek optimal multi-sector portfolio construction. 
Specifically, within the high yield sector, an analysis of the short-duration subsector reveals a persistent and attractive risk-
adjusted return opportunity.  Figure 1 displays the average excess returns over one-, three-, and five-year rolling periods (since 
January 2002) for the ICE BofA High Yield Index and the subsector of the index comprised of one- to five-year maturities (1-5 
Year Index). Figure 2 displays the time series of the return difference of each of these three rolling periods.  

Source: ICE Data Indices LLC. Data as of February 28, 2025. Excess returns to U.S. government securities. Treasuries are risk-free debt securities  
issued by the U.S. government and secured by its full faith and credit. Income from Treasury securities is exempt from state and local taxes. The historical 
data are for illustrative purposes only, do not represent the performance of any specific portfolio managed by Lord Abbett or any particular investment, 
and are not intended to predict or depict future results. Investors may experience different results. Due to market volatility, the market may not perform in  
a similar manner in the future. Indexes are unmanaged, do not reflect the deduction of fees or expenses, and are not available for direct investment.  
Past performance is no indication or guarantee of future performance.

Figure 1. Attractive Historical Return Opportunity in Short-Duration High Yield Bonds
Average excess returns over one-year, three-year, and five-year rolling periods since January 1, 2002,  

for the ICE BofA U.S. High Yield Index and the ICE BofA U.S. High Yield 1-5 Year Index

Source: ICE Data Indices LLC. Data as of February 28, 2025. GFC = 2008-09 global financial crisis. The historical data are for illustrative purposes only, 
do not represent the performance of any specific portfolio managed by Lord Abbett or any particular investment, and are not intended to predict or depict 
future results. Investors may experience different results. Due to market volatility, the market may not perform in a similar manner in the future. Indexes are 
unmanaged, do not reflect the deduction of fees or expenses, and are not available for direct investment. Past performance is no indication or 
guarantee of future performance.

Figure 2. Favorable Index Excess Return of Short-Duration High Yield Rooted in the GFC Period
Return difference between the ICE BofA U.S. High Yield 1-5 Year Index and the ICE BofA U.S. High Yield Index  

for rolling one-year, three-year, and five-year periods since January 1, 2002
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The summary table suggests a favorable excess return experience for one- to five-year maturity high yield, and the chart provides 
further clarity in that much of the favorable excess return experience was rooted in the period of the 2008–09 global financial 
crisis (GFC). So, it would be unreasonable to declare one- to five-year high yield as the absolute superior subsector within high 
yield, when a great portion of its outperformance came during a period of historical volatility, uncertainty, and the pricing of this 
environment into default risk and liquidity risk premiums.

As we highlighted in the October 2024 paper on core bonds, the attractiveness of a favorable excess return is substantiated by a 
favorable volatility experience. And in Figure 3, we highlight the lower volatility of excess returns for the 1-5-year index when 
considering rolling three-year periods (one- and five-year rolling period graphs show the same consistent advantage for one- to 
five-year high yield). Figure 4 shows the lower volatility for shorter high yield across all rolling period averages. Hence, when 
considering excess returns in combination with the volatility of those returns, we can conclude that the short-duration, high yield 
subsector has provided a better risk-adjusted return experience.

Source: ICE Data Indices, LLC. Data as of February 28, 2025. Volatility as measured by annualized standard deviation of excess returns. The historical data 
are for illustrative purposes only, do not represent the performance of any specific portfolio managed by Lord Abbett or any particular investment, and are not 
intended to predict or depict future results. Investors may experience different results. Due to market volatility, the market may not perform in a similar manner 
in the future. Past performance is not a reliable indicator or guarantee of future results.

Figure 3. Favorable Excess Return of Short-Duration High Yield Supported by Favorable Volatility

Rolling three-year annualized volatility for the ICE BofA U.S. High Yield Index and the  
ICE BofA U.S. High Yield 1-5 Year Index, December 31, 2004-February 28, 2025

Source: ICE Data Indices, LLC. Data as of February 28, 2025. Volatility as measured by annualized standard deviation of excess returns. The historical 
data are for illustrative purposes only, do not represent the performance of any specific portfolio managed by Lord Abbett or any particular investment, 
and are not intended to predict or depict future results. Investors may experience different results. Due to market volatility, the market may not perform in a 
similar manner in the future. Past performance is not a reliable indicator or guarantee of future results.

Figure 4. Lower Volatility of Short-Duration High Yield Across Rolling Periods

Rolling one-, three-, and five-year annualized volatility of excess returns for the ICE BofA U.S. High Yield Index  
and the ICE BofA U.S. High Yield 1-5 Year Index since January 1, 2002
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Varying Correlation in a Multi-Sector Composition
Thus far, we have shown the attractiveness of excess returns and the volatility of excess returns by differentiating among a few 
factors, including rating and maturity. When looking at the standard benchmark of the core and core plus categories, the 
Aggregate Index, the two largest sectors of spread risk—investment-grade corporates and agency MBS—can be considered for 
actively managed replacement with investment-grade-rated asset-backed securities (ABS) and commercial mortgage-backed 
securities (CMBS). And in the core plus category, active management and a focus on short-duration, high yield debt can provide 
opportunities for strong excess returns with lower volatility, when compared to the broad high yield sector.

While these attractive risk-adjusted return profiles exist over the long term, we believe relative performance expectations and 
market volatility demand active management in the short- to intermediate-term horizon. And the opportunity for active 
management is supported by the varying long-term correlations between fixed income sectors, as well as the changing 
correlations between sectors over time and various market regimes.

In Figure 5, we have selected a subset of sector opportunities in fixed income, represented by ICE BofA and JP Morgan indexes, 
to present in a correlation matrix when considering excess returns. These sectors include the two significant sectors from the 
Aggregate Index (investment-grade corporates and agency MBS), ABS, and high yield, which have been our focus through the 
multi-sector lens, as well as the emerging market sovereign debt sector. Not surprisingly, the highest correlation is between the 
investment-grade and high yield corporate sectors; otherwise, the range of correlations would confirm the opportunities for active 
management with a multi-sector focus.

Figure 5. Varying Long-Term Excess Return Correlations Support Active Multi-Sector Opportunity

December 1, 2002-February 28, 2025  

Source: J.P. Morgan and ICE Data Indices LLC. Data as of February 28, 2025. Return correlation measures the degree to which the returns of two securities 
or asset classes move in relation to each other. A positive correlation indicates that the returns of two securities move in the same direction, while a negative 
correlation means they move in opposite directions. ABS=asset-backed security. MBS=mortgage-backed security. The historical data are for illustrative 
purposes only, do not represent the performance of any specific portfolio managed by Lord Abbett or any particular investment, and are not intended to 
predict or depict future results. Investors may experience different results. Due to market volatility, the market may not perform in a similar manner in the 
future. Past performance is not a reliable indicator or guarantee of future results.
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Figure 6 displays the correlation of rolling one-year excess returns between two sectors, ABS and high yield, and we can see the 
wide range between negative correlation to nearly 100% positive correlation. This would confirm that the correct identification of 
market regime, relevant macroeconomic themes, and cross-sector relative value can provide the opportunity for relative 
performance in an actively managed investment process.

Figure 6. Large Deviation of Returns Between ABS and High Yield Offers an Active Opportunity

Rolling one-year excess return correlation between the ICE BofA ABS Excluding AAA Index and  
ICE BofA U.S. High Yield Index, December 1, 2002-March 31, 2025

Source: ICE Data Indices LLC. Data as of March 31,2025. Return correlation measures the degree to which the returns of two securities or asset classes 
move in relation to each other. A positive correlation indicates that the returns of two securities move in the same direction, while a negative correlation means 
they move in opposite directions. The historical data are for illustrative purposes only, do not represent the performance of any specific portfolio managed by 
Lord Abbett or any particular investment, and are not intended to predict or depict future results. Investors may experience different results. Due to market 
volatility, the market may not perform in a similar manner in the future. Past performance is not a reliable indicator or guarantee of future results.

The Potential of Multi-Sector Risk Expertise and Active Management	
Advantageous risk-adjusted returns in short-duration, high yield debt, and high quality securitized debt—and changing correlations 
between these sectors along with all other sub-sectors of fixed income—can all set the stage for a successful investment experi-
ence within the core plus category. But what is the potential here? To answer this question, we expanded upon our analysis to 
understand the risk, volatility, and return potential of all fixed income opportunities and designed a fixed-weight multi-sector portfolio 
to drive attractive risk-adjusted returns relative to the Aggregate Index. This fixed-weight multi-sector portfolio is a combination of 
featured sectors within ICE BofA indexes, including ABS, CMBS, investment-grade and high yield corporate bonds, U.S. Treasuries, 
and the JPMorgan Emerging Markets Sovereign index.  We began the analysis of excess returns post-GFC (December 31, 2009), 
given the availability of index data, in order not to drive too much benefit from the significant tightening in spreads in the immediate 
aftermath of the crisis. 
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Looking at Figure 7, we can make a few observations:
•	 The fixed-weight multi-sector portfolio has an average excess return for the one-, three-, and five-year rolling periods of 

190, 180, and 160 basis points (bps), respectively.

•	 We can see that the five-year rolling excess return only goes slightly negative in March 2020, when the market began to 
feel the impact of the emergence of COVID-19.

•	 The fixed-weight multi-sector portfolio has significant credit risk relative to the index, evinced by the significant one-year 
underperformance of the portfolio during periods of risk-off investor behavior, e.g., the 2015 oil shock and the COVID-19 
disruption mentioned earlier, as well as the material bounce back in performance upon a recovery and reversion in 
spreads. 

Figure 7. Fixed-Weight Multi-Sector Excess Returns Versus the Aggregate Index

Rolling one-, three-, and five-year excess returns of fixed-weight portfolio (as defined) to  
Bloomberg U.S. Aggregate Bond Index, December 31, 2009-September 30, 2024

Source: ICE Data Indices and J.P. Morgan. Data as of February 28, 2025. The fixed-weight multi-sector portfolio includes a combination of featured sectors 
within ICE BofA indices, including ABS, CMBS, investment-grade corporates, high yield corporates, U.S. Treasuries, and the JPMorgan Emerging Markets 
Sovereign index. The historical data are for illustrative purposes only, do not represent the performance of any specific portfolio managed by Lord Abbett or 
any particular investment, and are not intended to predict or depict future results. Investors may experience different results. No investor achieved these 
returns. Due to market volatility, the market may not perform in a similar manner in the future. Past performance is not a reliable indicator or guarantee of 
future results.
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Further, in Figure 8, we can share what the above excess returns would have translated to within eVestment peer rankings. With 
lower absolute numbers representing favorable peer rankings, the fixed-weight multi-sector portfolio would have average peer 
rankings for the one-, three-, and five-year rolling periods of the 31st, 28th, and 25th percentiles, respectively. Importantly, and 
to reiterate, this is a fixed-weight multi-sector portfolio; hence, this performance among peers derives zero benefit from what a 
successful active management approach could have provided, including:

•	 Mitigating overall portfolio risk given valuations and the fundamental macroeconomic environment.

•	 Modifying sector allocation in the face of changing correlations of sector return as well as relative value opportunities 
given market and macroeconomic themes.

•	 Security selection decisions driven by credit research analysts who recognize mispricing of risk owing to their proprietary 
and potentially variant perception of relative value.

Figure 8. Comparing Fixed-Weight Multi-Sector Allocation to eVestment Peer Group

Rolling one-, three-, and five-year excess return percentile rank of fixed-weight portfolio  
(as defined) within the eVestment Core Plus Fixed Income Universe

Source: eVestment and Lord Abbett. Percentile rank is a statistical measure that indicates the relative standing of a value within a dataset. It expresses the 
percentage of scores in each dataset that fall below a specific value. The fixed-weight multi-sector portfolio includes a combination of featured sectors within 
ICE BofA indices, including ABS, CMBS, investment-grade corporates, high yield corporates, U.S. Treasuries, and the JPMorgan Emerging Markets 
Sovereign index. The historical data are for illustrative purposes only, do not represent the performance of any specific portfolio managed by Lord Abbett or 
any particular investment, and are not intended to predict or depict future results. Investors may experience different results. Due to market volatility, the 
market may not perform in a similar manner in the future. No investor achieved these returns. Past performance is not a reliable indicator or guarantee of 
future results.
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Past Performance of Selected Indices (Calendar Year):

NOTE: Past performance is no indication or guarantee of future results.
Source: Bloomberg, ICE Data Indices LLC, and JP Morgan. Returns shown are expressed in percent. Return data is based on U.S. dollar-denominated index 
data. Performance of the indices may be affected by changes in the exchange rates between the currency denomination of the indices and any non-U.S. 
dollar denomination. None of the performance in this table is meant to represent any Lord Abbett products or services.

Summing Up
We believe that in the core plus category, investment success can be found through strong insights and awareness of risk and 
correlations between the numerous sectors and subsectors within fixed income. In addition, strength in active management, 
which we can define as an ability to control portfolio risk and volatility efficiently, a willingness to rotate sectors based on relative 
value and fundamental outlook, and an ability to add value through security selection and the identification of spread premium 
mispricing, is equally important to investment success.  In the nine-decade-plus history of Lord Abbett, a defining aspect of our 
success in active portfolio management has been a philosophy centered around elite fundamental credit research capabilities 
and the optimal multi-sector approach to deliver expected returns with appropriate volatility for all clients.
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Important Information

This material is for the use of institutions, institutional consultants, and 
financial professionals. It is not intended for and should not be used with 
retail investors. It is not to be used with the public in written or oral form.

The information contained herein is provided by Lord, Abbett & Co. LLC 
(“Lord Abbett”).  Lord Abbett is a registered investment adviser under the 
U.S. Investment Advisers Act of 1940 (the “Advisers Act”), as amended, and 
is subject to the Advisers Act rules and regulations adopted by the U.S. 
Securities and Exchange Commission (‘SEC”). Registration with the SEC 
does not imply a particular ability or training. Lord Abbett is a global asset 
manager with headquarters in Jersey City, New Jersey.

Certain information provided in the material has been obtained from third 
party sources and such information has not been independently verified by 
Lord Abbett. No representation, warranty, or undertaking, expressed or 
implied, is given to the accuracy or completeness of such information by 
Lord Abbett or any other person. While such sources are believed to be 
reliable, Lord Abbett does not assume any responsibility for the accuracy or 
completeness of such information. Lord Abbett does not undertake any 
obligation to update the information contained herein as of any future date.

Certain information contained in the material constitutes “forward-looking 
statements,” which can be identified by the use of forward-looking 
terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” 
“estimate,” “intend,” “continue,” or “believe,” or the negatives thereof or 
other variations thereon or comparable terminology. Due to various risks and 
uncertainties, actual events, results or actual performance may differ 
materially from those reflected or contemplated in such forward-looking 
statements. Nothing contained in the material may be relied upon as a 
guarantee, promise, assurance or a representation as to the future.

Market forecasts and projections are based on current market conditions 
and are subject to change without notice. Projections should not be 
considered a guarantee.

Past performance is not a reliable indicator or guarantee of future 
results. All investments involve risk, including the loss of capital. 
Investments are not guaranteed by Lord Abbett, its affiliates, or any 
governmental agency.

The views and opinions expressed are those of the Lord Abbett author as of 
the date of the material, and do not necessarily represent the views of the 
firm as a whole. Any such views are subject to change at any time based 
upon market or other conditions and Lord Abbett disclaims any responsibility 
to update such views. References to specific asset classes and financial 
markets are for illustrative purposes only. This material is not intended to be 
relied upon as a forecast, research or investment advice. Neither Lord Abbett 
nor the Lord Abbett author can be responsible for any direct or incidental 
loss incurred by applying any of the information offered. 

The information in this material does not constitute a distribution, an offer, an 
invitation, a personal or general recommendation or solicitation in any 
jurisdiction. This material has not been reviewed or approved by any 
regulatory authority in any jurisdiction.

None of the information provided should be regarded as a suggestion to 
engage in or refrain from any investment-related course of action as neither 
Lord Abbett nor its affiliates are undertaking to provide impartial investment 
advice, act as an impartial adviser, or give advice in a fiduciary capacity.

Mentions of specific companies are for reference purposes only and are not 
meant to describe the investment merits of, or potential or actual portfolio 
changes related to, securities of those companies.

Unless otherwise noted, all discussions are based on U.S. markets and U.S. 
monetary and fiscal policies.

This material may not be reproduced in whole or in part or any form without 
the permission of Lord Abbett. Lord Abbett mutual funds are distributed by 
Lord Abbett Distributor LLC, member FINRA.

Glossary & Index Definitions

Agency mortgage-backed security (MBS) is a security backed by 
mortgages that are deemed to meet U.S. agency standards, such as those 
issued by federal agencies like Fannie Mae, Freddie Mac and Ginnie Mae.

Asset-backed security (ABS) is a security whose income payments, and 
hence value, are derived from and collateralized by a specified pool of 
underlying assets.

Commercial mortgage-back security (CMBS) is a type of mortgage-
backed security backed by commercial and multifamily mortgages or 
mortgages on commercial property.

A basis point is one one-hundredth of a percentage point.

Duration of a security that consists of fixed cash flows, such as a bond, is 
the weighted average of the times in years based on the present value of all 
future cash flows that it takes to receive a bond’s cost.

Excess returns are the return achieved by a security (or portfolio of 
securities) above the return of a benchmark. The risk-free rate (i.e., 
Treasuries) and benchmarks with similar levels of risk to the investment being 
analyzed are commonly used in calculating excess returns.

Mark to market is a term that means the adjustment of the value of an asset 
to reflect current market conditions.

Spread is the percentage difference in current yields of various classes of 
fixed-income securities versus Treasury bonds or another benchmark bond 
measure. A bond spread is often expressed as a difference in percentage 
points or basis points (which equal one-one hundredth of a percentage 
point). The option-adjusted spread (OAS) is the measurement of the spread 
of a fixed-income security rate and the risk-free rate of return, which is 
adjusted to take into account an embedded option. Typically, an analyst 
uses the Treasury securities yield for the risk-free rate.

Treasuries are debt securities issued by the U.S. government and secured 
by its full faith and credit. Income from Treasury securities is exempt from 
state and local taxes. Although U.S. government securities are guaranteed 
as to payments of interest and principal, their market prices are not 
guaranteed and will fluctuate in response to market movements.

The Bloomberg US Aggregate Bond Index represents securities that are 
SEC-registered, taxable, and dollar denominated. The index covers the U.S. 
investment-grade, fixed-rate bond market, with index components for 
government and corporate securities, mortgage pass-through securities, 
and asset-backed securities. Total return comprises price appreciation/
depreciation and income as a percentage of the original investment.

The ICE BofA U.S. High Yield Index is an unmanaged index that tracks the 
performance of U.S. dollar-denominated, below-investment-grade corporate 
debt publicly issued in the U.S. domestic market. It includes BB- and 
B-rated debt securities with more than one year remaining to maturity and a 
fixed coupon schedule. Securities must have a below-investment-grade 
rating based on an average of Moody’s, S&P, and Fitch ratings. 

ICE BofA U.S. High Yield 1-5 Year Index is a subset of the ICE BofA U.S. 
High Yield Index and tracks the performance of U.S. dollar-denominated, 
below-investment-grade debt securities publicly traded in the U.S. domestic 
market with remaining maturities between one and five years.

The ICE BofA ABS Excluding AAA Index is an unmanaged index that 
tracks the performance of U.S. dollar-denominated asset-backed securities 
(ABS) that are publicly issued in the U.S. domestic market, excluding those 
that are rated AAA. 

The ICE BofA US Corporate Bond Index tracks the performance of U.S. 
dollar-denominated, investment-grade corporate debt publicly issued in the 
U.S. domestic market. Securities must have an investment-grade rating 
based on an average of Moody’s, S&P, and Fitch ratings. Each security must 
have more than one year of remaining maturity and a fixed-coupon schedule. 
The minimum amount outstanding for each security is $250 million.

The ICE BofA 30-Year Agency MBS Index tracks the performance of U.S. 
dollar-denominated, fixed-rate mortgage-backed securities (MBS) with a 
30-year maturity. These securities are publicly issued by U.S. government 
agencies such as Fannie Mae, Freddie Mac, and Ginnie Mae. The index 
includes only those securities that are backed by pools of residential 
mortgages and are investment-grade credit quality.

The JP Morgan Emerging Markets Sovereign Bond Index is comprised of 
liquid, U.S. dollar-denominated sovereign and quasi-sovereign fixed and 
floating-rate debt securities from emerging markets selected using a 
rules-based methodology.

Bloomberg Index Information

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
“Bloomberg”). Bloomberg owns all proprietary rights in the Bloomberg 
Indices. Bloomberg does not approve or endorse this material or guarantee 
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the accuracy or completeness of any information herein, or make any 
warranty, express or implied, as to the results to be obtained therefrom and, 
to the maximum extent allowed by law, shall not have any liability or 
responsibility for injury or damages arising in connection therewith.

ICE BofA Index Information:

Source: ICE Data Indices, LLC (“ICE”), used with permission. ICE PERMITS 
USE OF THE ICE BofA INDICES AND RELATED DATA ON AN “AS IS” 
BASIS, MAKES NO WARRANTIES REGARDING SAME, DOES NOT 
GUARANTEE THE SUITABILITY, QUALITY, ACCURACY, TIMELINESS, AND/
OR COMPLETENESS OF THE ICE BofA INDICES OR ANY DATA INCLUDED 
IN, RELATED TO, OR DERIVED THEREFROM, ASSUMES NO LIABILITY IN 
CONNECTION WITH THE USE OF THE FOREGOING, AND DOES NOT 
SPONSOR, ENDORSE, OR RECOMMEND LORD ABBETT, OR ANY OF ITS 
PRODUCTS OR SERVICES. 

Indexes are unmanaged, do not reflect the deduction of fees or expenses, 
and are not available for direct investment.

The eVestment U.S. Core Plus Fixed Income Universe consists of U.S. fixed 
income products that invest in a well-diversified, investment-grade bond 
portfolio while tactically allocating to “plus” sectors like high yield and 
emerging markets debt (EMD). These strategies seek to enhance returns 
relative to a core portfolio. Managers may vary in their exposure to “plus” 
sectors, but between 10% and 35% is typical. Common benchmarks 
include the Bloomberg U.S. Aggregate. Universe ranking is calculated by 
eVestment using investment performance returns gross of fees and strategy 
descriptions self-reported by participating investment managers and are not 
verified or guaranteed by eVestment. eVestment calculates excess return by 
subtracting the return of a specified benchmark from the manager’s return. 
eVestment Alliance, LLC and its affiliated entities (collectively “Nasdaq 
eVestment”) collect information directly from investment management firms 
and other sources believed to be reliable, however, Nasdaq eVestment does 
not guarantee or warrant the accuracy, timeliness, or completeness of the 
information provided and is not responsible for any errors or omissions. 
Copyright © Nasdaq. All Rights Reserved.

This material is the copyright © 2025 of Lord, Abbett & Co. LLC. All Rights 
Reserved.

Important Information for non-U.S. Investors

Note to Switzerland Investors: In Switzerland, the Representative is 
ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, 
whilst the Paying Agent is Bank Vontobel Ltd., Gotthardstrasse 43, CH- 
8022 Zurich. The prospectus, the key information documents or the key 
investor information documents, the instrument of incorporation, as well as 
the annual and semi-annual reports may be obtained free of charge from the 
representative. In respect of the units offered in Switzerland, the place of 
performance is at the registered office of the representative. The place of 
jurisdiction shall be at the registered office of the representative or at the 
registered office or domicile of the investor.

Note to European Investors: This communication is issued in the United 
Kingdom and distributed throughout the European Union by Lord Abbett 
(Ireland) Limited, UK Branch and throughout the United Kingdom by Lord 
Abbett (UK) Ltd. Both Lord Abbett (Ireland) Limited, UK Branch and Lord 
Abbett (UK) Ltd are authorized and regulated by the Financial Conduct 
Authority.

A decision may be taken at any time to terminate the arrangements made for 
the marketing of the Fund in any EEA Member State in which it is currently 
marketed. In such circumstances, Shareholders in the affected EEA Member 
State will be notified of this decision and will be provided with the opportunity 
to redeem their shareholding in the Fund free of any charges or deductions 
for at least 30 working days from the date of such notification.

Lord Abbett (Middle East) Limited is authorised and regulated by the Dubai 
Financial Services Authority (“DFSA”). The entire content of this document is 
subject to copyright with all rights reserved. This research and the 
information contained herein may not be reproduced, distributed or 
transmitted in any jurisdiction or to any other person or incorporated in any 
way into another document or other material without our prior written 
consent. This document is directed at Professional Clients and not Retail 
Clients. Any other persons in receipt of this document must not rely upon or 
otherwise act upon it. This document is provided for informational purposes 
only. Nothing in this document should be construed as a solicitation or offer, 
or recommendation, to acquire or dispose of any investment or to engage in 
any other transaction. Nothing contained in this document constitutes an 
investment, an offer to invest, legal, tax or other advice or guidance and 
should be disregarded when considering or making investment decisions.

Note to Singapore Investors: Lord Abbett Global Funds I plc (the 
“Company”) and the offer of shares of each sub-fund of the Company do not 
relate to a collective investment scheme which is authorized under Section 
286 of the Securities and Futures Act, Ch. 289 of Singapore (“SFA”) or 
recognized under Section 287 of the SFA, and shares in each sub-fund of 
the Company are not allowed to be offered to the retail public. Pursuant to 
Section 305 of the SFA, read in conjunction with Regulation 32 of and the 
Sixth Schedule to the Securities and Futures (Offers of Investments) 
(Collective Investment Schemes) Regulations 2005 (the “Regulations”), the 
Lord Abbett Global Multi-Sector Bond Fund, the Lord Abbett High Yield 
Fund, the Lord Abbett Short Duration Income Fund, the Lord Abbett Ultra 
Short Bond Fund, the Lord Abbett Climate Focused Bond Fund, the Lord 
Abbett Emerging Markets Corporate Debt Fund and the Lord Abbett Multi 
Sector Income Fund have been entered into the list of restricted schemes 
maintained by the Monetary Authority of Singapore for the purposes of the 
offer of shares in such sub-funds made or intended to be made to relevant 
persons (as defined in section 305(5) of the SFA), or, the offer of shares in 
such sub-funds made or intended to be made in accordance with the 
conditions of section 305(2) of the SFA. These materials do not constitute an 
offer or solicitation by anyone in Singapore or any jurisdiction in which such 
an offer or solicitation is not authorized or to any person to whom it is 
unlawful to make such an offer or solicitation.

Note to Hong Kong Investors: The contents of this material have not been 
reviewed nor endorsed by any regulatory authority in Hong Kong. An 
investment in the Fund may not be suitable for everyone. If you are in any 
doubt about the contents of this material, you should consult your 
stockbroker, bank manager, solicitor, accountant or other financial adviser for 
independent professional advice. The Fund is not authorised by the 
Securities and Futures Commission (“SFC”) in Hong Kong pursuant to 
Section 104 of the Securities and Futures Ordinance (Cap 571, Laws of 
Hong Kong) (“SFO”). This material has not been approved by the SFC in 
Hong Kong, nor has a copy of it been registered with the Registrar of 
Companies in Hong Kong and, must not, therefore, be issued, or possessed 
for the purpose of issue, to persons in Hong Kong other than (1) professional 
investors within the meaning of the SFO (including professional investors as 
defined by the Securities and Futures (Professional Investors) Rules); or (2) in 
circumstances which do not constitute an offer to the public for the 
purposes of the Companies (Winding Up and Miscellaneous Provisions) 
Ordinance (Cap 32, Laws of Hong Kong) or the SFO. This material is 
distributed on a confidential basis and may not be reproduced in any form or 
transmitted to any person other than the person to whom it is addressed.


