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Click on the video to the right to hear our Fixed Income team,
discuss the current market outlook.

Please remember that past performance is not a guide to future performance.
The value of an investment and the income from it can fall as well as rise as a
result of market and currency uctuations and you may not get back the amount
originally invested.
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Executive summary
Your portfolio return was -0.05% over the quarter, which was 0.17% behind the
benchmark.
Volatility has returned to bond markets in the last quarter of 2018. Trade tensions,
political risks, and tightening monetary policy weighed heavily on market sentiment.
Central banks were active over the fourth quarter. The US Federal Reserve continued
to raise interest rates while the ECB ended its three-year, €2.6trn monetary stimulus
scheme and con rmed it would keep its key interest rates unchanged at least through
the summer of 2019. The BoE did not change base rates over the quarter and any
hikes in 2019 are widely expected to be contingent on the Brexit outcome.
Global credit out ows that persisted over the year intensi ed over the fourth quarter.
Amidst this backdrop, 2018 ended on a weak note with credit markets underperforming
cash and government bonds and posting negative total and excess returns for the
quarter. Gilts generated positive returns for the period as yields fell on the back of ight
to quality. Investment grade outperformed high yield in all major markets and US credit
underperformed Europe and the UK.
Drivers of performance
Performance lagged the benchmark index on a relative basis due to exposures to higher
beta sectors such as nancials and lower-rated debt. Our main overweights remained
sub-insurance and REITs, both of which underperformed over the quarter. The largest
single name detractors in these sectors were names such as CYBG Bank, Aroundtown
and Globalworth. The defensive positioning in the utilities sector bene ted performance
as concerns regarding Brexit and an increased risk of a general election weighed on
these issuers.
Outlook
Volatility is expected to remain a feature of nancial markets in 2019. The global
economy is poised to slow moderately, led by deceleration in the US and further
softening in China. The interplay of a decelerating macro backdrop and a weakening
liquidity cycle is the biggest issue facing markets today. In credit markets, the outlook
remains a contest between a much improved valuation picture on one side, oﬀset by a
weakening macroeconomic backdrop and modestly deteriorating fundamentals on the
other.

Fund value
30 September 2018

31 December 2018

£63,828,620

£63,909,602

Note: The total assets under management (aum) gure excludes the impact of any AMC fee rebates which will be made during
the following quarter.

Benchmark
iBoxx Sterling Non-Gilt Index
Performance summary
Note: Returns for periods over one year are annualised. Refer to the back page for performance calculation information.

3 Months
6 Months
9 Months
12 Months
3 Years
5 Years
Since Inception (28/09/2009)

3 Months
6 Months
9 Months
12 Months
3 Years
5 Years
Since Inception (28/09/2009)

Net Fund
%
-0.08
-0.25
-0.25
-1.48

Benchmark
%

4.70
5.34
6.03
Gross Fund
%
-0.05
-0.18
-0.15
-1.34
4.89
5.54
6.26

4.37
5.09
5.93
Benchmark
%
0.12
-0.23
-0.38
-1.53
4.37
5.09
5.93

0.12
-0.23
-0.38
-1.53

Relative
%
-0.20
-0.02
0.13
0.05
0.33
0.25
0.10
Relative
%
-0.17
0.05
0.24
0.19
0.53
0.45
0.33

All Stocks Credit: Flat fee since inception to 31.10.11 = 0.30% for rst £10m, 0.26% next £40m,
0.25% in excess of £50m
Flat fee from 1.10.11 to 31.3.15 = 0.15%, gross performance fee participation of 15%
Flat fee from 1.4.15 = 0.14%, net performance fee participation of 13.5%
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Your portfolio
Investment objective

Asset summary

To outperform the iBoxx All Stocks Sterling Non-Gilt index by +1.0%

Market Value
(30-Sep-18)

UK Corporate Bonds
All Stocks Credit Fund
Total

Permitted assets and ranges
Only permitted to invest in the All Stocks Credit Fund

Net Change in Market Value
Investment Mkt Value (31-Dec-18)

Benchm
ark

£'000s

%

£'000s

£'000s

£'000s

%

%

0

0.0

0

0

0

0.0

100.0

63,829

100.0

192

(111)

63,910

100.0

0.0

63,829

100.0

192

(111)

63,910

100.0

100.0
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Economic & market review
Volatility has returned to bond markets in the nal quarter of 2018 and touched levels last
seen at the beginning of the year. Trade tensions, political risks, tightening monetary policy
and economic slowdown concerns all weighed heavily on market sentiment.

Market returns - 3 months (%)

Central banks were active over the fourth quarter. The US Federal Reserve continued to
raise interest rates and delivered a 0.25% rise in December. The ECB ended its three-year,
€2.6trn monetary stimulus scheme whilst also con rmed it would keep its key interest rates
unchanged at least through the summer of 2019. The BoE did kept base rates unchanged
over the quarter and any rate hikes in 2019 are widely expected to be contingent on the
Brexit outcome.
Global credit out ows that have persisted over the year intensi ed during the quarter. In the
US, it was led by Loans and high yield, whilst in ows into US Treasuries and US Aggregate
funds continued. In Europe, there was a broad risk reduction across investment grade and
high yield versus strong in ows into government bonds and cash.
Amidst this backdrop, 2018 ended on a weak note with credit markets underperforming
cash and government bonds and posting negative total and excess returns for the quarter
and the year. This was due to a regime change in markets, as sentiment moved from
viewing below trend growth combined with zero interest rates and Quantitative Easing as a
supportive environment for asset prices, to an environment where asset price volatility is very
much driven by central banks hiking interest rates and embarking on Quantitative Tightening,
despite decent growth.
Government bonds outperformed over the quarter on the back of a ight to quality and
generated decent total returns as yields moved lower across developed markets. Global
credit markets on the other hand underperformed as spreads (the extra yield demanded over
an equivalent government bond) widened signi cantly and total and excess returns were
negative over the period. Investment grade outperformed high yield in all major markets and
US credit underperformed Europe and the UK. In investment grade, the US underperformed
in excess return terms as US corporate bond spreads widened the most over the period.
In high yield, the worst performance was also generated by US high yield where spreads
widened signi cantly as concerns over slowing economic growth rattled investors.
In European investment grade, spreads have widened back to the levels at which quantitative
easing (QE) was rst introduced. While ECB hopes the "stock" eﬀect of QE will protect
spreads, we think with the biggest price insensitive buyer stepping away from the market will
continue to see ‘eligible’ names and sectors to underperform as price discovery is underway
from arti cial levels.

Market returns - 12 months (%)
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Janus Henderson All Stocks Credit Fund
Market review

Fund information

Increased volatility, poor liquidity, Brexit concerns and a general risk-oﬀ sentiment across
global credit markets lead to sharp spread widening (versus equivalent government
bonds) over the fourth quarter. Sterling investment grade credit spreads (iBoxx Sterling
non-gilts Index) widened 24 basis points (bps) over the quarter to 159bps and total and
excess returns on sterling corporate bonds were negative over the period. Higher-rated
issuers outperformed and generated positive returns while BBB-rated bonds lagged and
generated a small negative return. In terms of sectors, higher quality segments (such as
collateralised and sub-sovereigns) outperformed higher-risk corporate bond sectors (such
as autos and capital goods).

Benchmark
Fund Value (GBP m)
Duration

Performance & activity
The fund underperformed the benchmark over the quarter.
A slight overweight position to overall credit risk and exposures to higher beta bonds that
underperformed in the sell-oﬀ, were detrimental to fund returns.
We started the quarter with a small overweight position in overall credit risk terms,
which we slightly reduced by decreasing exposure to nancials including issuers such
as Lloyds, Santander UK,E*Trade Financial, Annington Finance and Equinix. We also
reduced holdings in BAT due to increased risks regarding the restriction of e-cigarettes in
the US, and a ban of menthol avoured tobacco products.
The fund's main overweight positions remained sub-insurance and REITs and we have
a small allocation to some high yield issuers (such as Tesco, Global Worth and CPI
Property). In nancials, we hold a slightly overweight position to banks (through issuers
such as CYBG, HSBC, RBS, BoA and Citi) and in insurance we have an underweight
position to senior and overweight position to sub-insurance debt (mainly through
Prudential and BUPA). Both sectors underperformed over the quarter with the worst
returns coming from CYBG, due to rising concerns regarding Brexit. In REITs, some of our
overweight positions to names such as Aroundtown, and Global Worth underperformed
in the sell-oﬀ. We established a new position in Takeda (Japanese pharmaceutical) by
participating in a new issue, which came at an attractive price and has performed well
since. The defensive positioning in the utilities sector bene ted performance as concerns
regarding Brexit and an increased risk of a general election weighed on UK issuers.

iBoxx GBP Non Gilt Total Return Index
909.8
7.4

Performance

3 Months
6 Months
9 Months
12 Months
3 Years
5 Years
10 Years
Since Inception (04/01/2005)

Fund
%
-0.05
-0.18
-0.14
-1.34

Benchmark
%

4.89
5.54
6.96
5.78

4.37
5.09
6.50
5.10

0.12
-0.23
-0.38
-1.53

Relative
%
-0.17
0.05
0.24
0.19
0.52
0.45
0.46
0.68

Source: Bloomberg, Henderson Global Investors
Notes: Performance is based on close of business prices, gross income reinvested, before the deduction of Annual
Management Charges (AMC), except 5-years which uses midday to close of business prices. Performance returns in excess
of 1 year are annualised. The benchmark changed from the Merrill Lynch Sterling Non-Gilts Index on 1 December 2006.
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Janus Henderson All Stocks Credit Fund
Top 10 issuers

Credit rating allocation
Fund %

39

Issuer Name

Benchmark %

37

27

27
21
14

14

10

5

1

0

AAA

AA

A

BBB

1

0

BB

B

4

1

0

Not rated Cash & other

Sector allocation

Weight %

European Investment Bank
EDF
Santander UK
Lloyds
HSBC Bank
Heathrow Funding
Kreditanstalt fuer Wiederaufbau
Bank of America
Wal-Mart
Network Rail Infrastructure Finance

3.3
2.4
2.3
2.3
2.2
2.1
2.0
1.9
1.8
1.7

Note: Breakdown excludes gilts

Derivatives breakdown
Fund %

Benchmark %

39

Row Labels
Credit Default Swaps
Long
Short
Net
Futures
Long
Short
Net

38

30
24

26

10
5
0

Gilts Sovereigns & sub-Financials Non- nancials
sovereigns

10
2

4

Covered

9
4
0

Securitized Cash & other

Note: Cash and other includes derivatives and recently issued bonds not assigned ratings/sector by index provider

%

Duration cont
(years)c

0.0
-0.8
-0.8

0.0
0.0
0.0

1.6
-3.3
-1.7

0.1
-0.3
-0.1
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Market outlook
Global growth is expected to moderate in 2019, led by deceleration in the US and further
softening in China, with the World Bank estimates for global growth at 2% for advanced
economies and 4.2% in emerging economies. We believe risks are tilted to the downside
given continued weak money supply growth and the recent downtrend in survey data.
The inversion of the yield curve in the US does not, of itself, cause a recession, but it
does re ect a market expectation that growth and in ation will slow down in the future.
The interplay of a decelerating macroeconomic backdrop and a weakening liquidity cycle
is the biggest issue facing markets in 2019.

Expectations for G10 growth revised down

The late cycle fall in oil prices will push headline in ation lower in the near term. As a
result, we see the major central banks on hold with the Fed taking a pause on rate hikes
in the rst half of the year. The ECB is unlikely to hike rates this year with core in ation
at 1% and Germany slowing signi cantly. The UK outlook is Brexit dependent and the gilt
market pricing an average of what is a wide range of outcomes. That said, the rally in
government bond markets in Q4 has priced in a slowdown to some extent.
Volatility is likely to remain a feature as we are well past the “peak” central bank stimulus
and the credit cycle has turned. By that, we mean that both credit spreads and defaults
likely bottomed in 2018. However, markets have moved to levels that re ect a lot of this
new reality, so it does not mean a pure avoidance strategy is the best path forward, but
that the best days in the cycle are behind us. Political factors (trade wars, Brexit, Italy)
are increasingly driving nancial markets and this makes it more challenging to de ne
a central case: these are either going to end up as good or bad, resulting in ‘bi-modal’
outcomes.
Despite much improved valuations in corporate credit markets, with the macro
environment and market technicals moving in the opposite direction (weaker), we remain
positioned with an underweight to neutral bias to credit risk in credit portfolios, focusing
on avoiding laggards while selectively adding exposure as and when opportunities arise.
Leverage is mostly sitting non- nancial corporates’ balance sheets, whilst nancials have
continued to repair and strengthen their balance sheets and we continue to favour the
latter. On a relative basis emerging market and european credit opportunities look more
attractive given today’s starting point for valuations.

Corporate leverage highest in more defensive sectors
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Environmental, Social and Governance (ESG) review
As part of our focus on the impact of Environmental, Social and Governance (ESG)
factors in xed income, below we highlight some of the work our corporate governance
team have been carrying out, as well as providing sector and issuer level news directly
from the xed income analyst team.
Janus Henderson Corporate Engagement
This report summarises the work on corporate governance and corporate responsibility
conducted in this quarter to implement Janus Henderson’s Responsible Investment
Policy. Further details are available on request.
During the quarter we engaged with numerous companies on corporate governance
related topics including Criteo and Vans Lanshot Kempen. At Criteo, we arranged a
call with the Chairman and Chief Executive to discuss the combination of powers at
the head of the company, board independence and shareholder communications. We
urged the company to strengthen the Board of Directors and to improve communication
between independent directors and shareholders in line with best practice corporate
governance principles.
We also engaged with various companies on corporate social responsibility including
Nike, where key issues on the agenda included sustainability and plastics. Nike provided
information on their key environmental initiatives to remove PFCs from clothing, increase
recycling and reduce water usage.
During this quarter, Janus Henderson signed up as a supporter of the Task Force on
Climate-related Financial Disclosures (TCFD) Recommendations. The TCFD aims to
address the impact climate change is having on companies and the global nancial
system through disclosure. We have continued to pursue dialogue with companies with
regards to their TCFD disclosure.

ESG news from the Credit Team
El Cortes Ingles: The privately owned Spanish Department Store group came with its
debut euro bond issue over the quarter. The Board recently red the President Dimas
Gimeno (the nephew of the former President) and replaced him with a non-family
member for the rst time. The company has faced a history of family squabbles.
However, the appointment of a non-family member as the new President is an
encouraging sign, which together with a large equity cushion and a clear deleveraging
strategy seeking investment grade status made this an acceptable risk at the price. We
participated in the new issue across a number of accounts.
Deutsche bank: Deutsche oﬃces were raided in November by 170 Frankfurt
prosecutors, tax investigators and police oﬃcers related to tax evasion and money
laundering oﬀences. Deutsche was also undergoing money laundering compliance
issues related to the Danske bank scandal. Both of these could lead to signi cant
nes and potential business restrictions. There has also been speculation over the
future of Sylvie Matherat – the chief regulatory oﬃcer. It is clear that governance
concerns continue to plague Deutsche. As a result of these, together with the execution
challenges from Deutsche’s new strategic plan, we remain underweight.
Telecom Italia: During the quarter, squabbles amongst the board of directors ared up
materially and led to the ousting of CEO Amos Genish. The nature of the removal –the
Chairman assured the CEO of his position before he boarded a business ight for Asia,
then held a board meeting removing him while he was airborne, points to a material
dysfunction in the boardroom. The CEO had been a key positive driver in managing
the ongoing battle between Vivendi (who control 5 board seats) and Elliott (an activist
investor).The loss of such a strong operational gure is a material negative for the credit
and as a result we have downgraded our outlook for the company to neutral.
Lend Lease: Global construction company Lend Lease, announced an A$350m post
tax write-down in its engineering division. This was the second write-down within a
year and was released to the market the day new bonds from the company were
due to settle. The company did not disclose the write-down during the roadshow to
domestic investors or in the pricing of the bond. Management asserted that they weren’t
aware of the materiality of these issues but we see this as a sign of poor governance.
Consequently we are underweight Lend Lease and have suspended it from future
investment across all of our portfolios.
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Glossary
ASSET BACKED SECURITY (ABS): A debt security backed by speci c assets, usually
short-term collateral such as credit-card receivables, car loans, and home-equity loans.
Because even the most nancially strapped companies can hold valuable assets, it is
possible for the credit quality of asset-backed securities to be substantially better than
the general credit of the company issuing the securities.

CREDIT RATING: Ratings agencies, such as Standard & Poor's, Moody's and Fitch,
assess a bond issuer's ability to meet its borrowing obligations and assign it a rating that
is indicative of the risk of default. Bonds with an 'investment grade' rating have a very low
probability of default; 'sub-investment grade', or 'speculative', ratings imply a considerably
higher risk.

ATTRIBUTION FACTOR DEFINITIONS:

DERIVATIVE: A security whose price is derived from one or more underlying assets.
Examples include swaps, futures and options.

Interest Rate - The eﬀect on relative performance due to overall duration positioning
versus the benchmark.
Price - Impact of using diﬀerent pricing sources for common securities held in the portfolio
and benchmark.
Spread - The eﬀect on relative performance due to the change in spread for both the fund
and benchmark.
Carry - Measures the impact on performance due to Income (coupon payments and
accrued interest) and Carry (roll down) resulting from passage of time.
Credit Other - Residual eﬀect calculated outside the chosen factors in the model.
Foreign Exchange (FX) - Eﬀects from currency management, all other factors are in local
currency.
BASIS POINTS: One basis point is 1/100th of 1.00%. Therefore, 1% is equivalent to 100
basis points and 0.01% to 1 basis point. Abbreviated to bp.
CERTIFICATE OF DEPOSIT (or CD): A written certi cate issued by a bank or nancial
institution stating that a xed amount has been deposited with it for a xed amount of
time at a predetermined rate of interest.
CMBS: Commercial Mortgage Backed Securities. A form of debt security collateralised
by a pool of mortgage loans on commercial properties.
COUPON: The rate of interest payable from a bond, expressed as a percentage of the
face value. It is usually paid semi-annually.
CREDIT DEFAULT SWAPS (or CDS): An instrument designed to transfer the credit
exposure of xed income products between parties. A CDS can be compared to an
insurance policy, as the buyer of the CDS is compensated in the event of default of the
reference company.

DURATION: A measure of how long, on average, it will take investors to recoup what they
have paid for a bond. It takes into account all the cash ows received over the life of the
bond (ie, coupons and nominal value). It also indicates how sensitive a bond's price is to
a change in interest rates. Duration provides an approximation for the percentage change
in the price of a bond (or a bond fund) resulting from a 1% change in the yield. When fund
managers say they are long (short) duration, they mean the weighted average duration of
all the bonds in their portfolio is higher (lower) than that of its benchmark.
ESG: Environmental, Social and Governance factors integrated into our fundamental
credit analysis (note - Portfolio managers do not automatically exclude issuers or sectors
based on ESG factors).
FLATTENING YIELD CURVE: A change in the yield curve for bonds of the same issuer.
A attening of the yield curve occurs when shorter-term bond yields increase relative to
longer-term bond yields (or fall by less than longer term bond yields).
FLOATING RATE NOTE: A bond whose coupon payment varies with short-term rates.
HIGH YIELD: Securities with a rating below Investment Grade. See Investment Grade.
INTEREST RATE SWAP: An agreement to exchange a xed interest rate and a oating
interest rate in a single currency.
INVESTMENT GRADE: A rating that indicates that a bond has a relatively low risk of
default. Bond rating agencies use letters to re ect their assessment of a bond issuer. For
example Standard & Poor's assign a AAA rating to the highest quality issuers, moving
through AA, A, BBB, BB, B and C to D for an issuer in default. Bonds assigned ratings
AAA to BBB are investment grade. Credit ratings for bonds below investment grade i.e.
BB, B, CCC are considered low credit quality, and are commonly referred to as high yield
or speculative-grade bonds.
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Glossary
LIABILITY-DRIVEN INVESTMENT (or LDI): A form of investing in which the main goal
is to gain suﬃcient assets to meet all liabilities, both current and future. This form of
investing is most prominent with de ned-bene t pension plans.
LIFE: The length of time between a bond's issuance and maturity. Also called 'term to
maturity' or just 'term'.
LONG (OR LONG POSITION): Taking a positive view through buying a market, security
or derivative with the expectation that it will rise in value.
MATURITY: The end of the life of a security when the principal amount must be repaid.
NOMINAL VALUE: The amount that the borrower promises to pay at maturity and on
which interest payments are calculated. Also known as par value, face value or principal.
OVERWEIGHT: Where a portfolio holds more of a particular security than that security's
weight in the benchmark.
RELATIVE VALUE TRADE: A trade that takes advantage of any discrepancy between
the value of two assets, usually by taking a positive (or overweight) exposure to one asset
and a negative (or underweight) exposure to the other.
RMBS: Residential Mortgage Backed Security. Debt securities usually issued by a special
purpose entity which is bankruptcy remote from its sponsor. RMBS are collateralised by
mortgage loans on residential property.
SECURED CREDIT: Debt issued by companies/entities that is secured on the assets or
cash ows of the company/entity. Examples include asset backed securities and secured
loans.
SECURED LOANS: Loans which occupy a senior, secured position in the borrower’s
capital structure. Covenants are often included as part of the loan, serving to enhance the
secured nature of the loan.
SHORT (OR SHORT POSITION): Taking a negative view through selling a market,
security or derivative with the expectation that it will fall in value.
SOVEREIGN BOND: A bond issued by a national government. The term usually refers
to bonds issued in foreign currencies, while bonds issued by national governments in
domestic currency are referred to as government bonds.

SOVEREIGN DEBT: The total amount owed to the holders of all the sovereign bonds of
a nation.
SPREAD: The yield spread (or spread) is the interest rate diﬀerential between government
bonds and non-government (often corporate) bonds with a similar redemption date. The
spread usually re ects the perceived creditworthiness of the issuer, so companies with a
higher perceived risk of default usually have a higher spread.
SPREAD DURATION: A measure indicating the sensitivity a corporate bond’s price is to
a change in the spread (see SPREAD also). The spread duration is an approximation for
the percentage change in the price of a corporate bond (or corporate bond fund) resulting
from a 1% change in the spread.
STEEPENING YIELD CURVE: A change in the yield curve for bonds of the same issuer.
A steepening of the yield curve occurs when shorter-term bond yields fall relative to
longer-term bond yields (or rise by less than longer-term bond yields).
SUBORDINATED DEBT: A bond (or loan) that ranks below other bonds (or loans) with
regard to claims on assets or earnings. In the case of default, creditors with subordinated
debt would not get paid until after the senior debt holders were paid in full. Therefore,
subordinated debt is more risky than unsubordinated (or senior) debt. Speci cally, banks
and insurance companies issue diﬀerent classes of subordinated debt, which are known
as Lower Tier 2, Upper Tier 2, and Tier 1 bonds (in order of subordination ie, Tier 1 is the
lowest ranking claim).
TRACKING ERROR: The divergence between the price behaviour of a position or a
portfolio and the price behaviour of a benchmark. Reported as a "standard deviation
percentage" diﬀerence.
UNDERWEIGHT: Where a portfolio holds less of a particular security than that security's
weight in the benchmark.
VOLATILITY: A statistical measure of the dispersion of returns for a given security, fund or
market index. Commonly, the higher the volatility the higher the likelihood of signi cantly
positive or negative returns and therefore the riskier the security, fund or market.
YIELD: The yield to maturity or redemption yield is the expected return of an investment
held until maturity, including account interest payments and capital gains or losses.
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Janus Henderson Investors
201 Bishopsgate, London EC2M 3AE
Tel: +44 (0) 20 7818 1818 Fax: +44 (0) 20 7818 1819

Past performance is not a guide to future performance. The value of an investment and the income from it can fall as well as rise and you may not get back the amount originally invested. Tax
assumptions and reliefs depend upon an investor's particular circumstances and may be subject to change.
This document has been produced based on Janus Henderson Investors' research and analysis and represents our house view.
All gures are sourced by Janus Henderson Investors and as at report end date unless stated otherwise. All charts source Thomson Reuters Datastream/ Janus Henderson Investors unless otherwise
stated. All yield curve data is source Bloomberg Barclays. All fund performance data is sourced from Janus Henderson Investors. Analytics Provided by The Yield Book® Software.
Returns are shown gross of fees, unless stated otherwise. Fee structures can be found in your IMA and net of fee performance can be made available upon request.
Performance gures for clients invested in single pooled accumulation unit funds, are calculated using the monthly close of business price of the product held. If your portfolio has purchased or sold a
pooled fund and that transaction has occurred on a swung price, the monetary impact of the swung price is not captured. Where appropriate we will provide the monetary impact separately. For other
clients, performance is calculated using the time weighted rate of return methodology.
Any reference to individual companies is purely for the purpose of illustration and should not be construed as a recommendation to buy or sell or advice in relation to investment, legal or tax matters.
The information provided in this report is for the sole use of those to whom it has been sent. This document may not be reproduced in any form without the express permission of Janus Henderson
Investors and to the extent that it is passed on care must be taken to ensure that this reproduction is in a form which accurately re ects the information presented here. No responsibility or liability is
accepted by Janus Henderson Investors or by any of its directors for any action taken on the basis of the content of this document.
We may record telephone calls for our mutual protection, to improve customer service and for regulatory record keeping purposes.
Issued by Janus Henderson Investors. Janus Henderson Investors is the name under which investment products and services are provided by Janus Capital International Limited (reg no. 3594615),
Henderson Global Investors Limited (reg. no. 906355), Henderson Investment Funds Limited (reg. no. 2678531), AlphaGen Capital Limited (reg. no. 962757), Henderson Equity Partners Limited (reg.
no.2606646), (each registered in England and Wales at 201 Bishopsgate, London EC2M 3AE and regulated by the Financial Conduct Authority) and Henderson Management S.A. (reg no. B22848 at
2 Rue de Bitbourg, L-1273, Luxembourg and regulated by the Commission de Surveillance du Secteur Financier).
[Janus Henderson, Janus, Henderson, Perkins, Intech, Alphagen, VelocityShares, Knowledge. Shared and Knowledge Labs] are trademarks of Janus Henderson Group plc or one of its subsidiaries. ©
Janus Henderson Group plc.

