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A diversified global fixed
income portfolio that seeks
consistent positive (‘absolute’)
returns through various market
conditions.1

Change can be
signalled but also
arrive unexpectedly.
Our absolute return
approach allows us to exploit
directional trends and value
opportunities while a low
tolerance for risk helps in
our aim of preserving investors’
capital.”

May be suitable for investors
seeking a complement to cash
and/or traditional benchmarkoriented fixed income funds.

Designed to:
Deliver absolute returns: The fund aims to
provide positive returns above those earned on
cash-equivalent instruments. It seeks positive
returns over the long term through various
market environments by investing primarily in
fixed income securities and derivative
instruments from around the world.2
Combine capital preservation and income
generation: The managers exploit the full
armoury of the fund’s unconstrained mandate
seeking to diversify risk and avoid loss, while
targeting opportunities that offer prospects for
moderate capital gain or attractive income.
Manage risk: There is an emphasis on risk
management and low volatility. The managers
have a low tolerance for all types of risk and are
particularly keen to mitigate interest rate risk, i.e.
sensitivity to changes in interest rates (the fund
has historically had a duration of -2 to +2 years,
although it may move outside this range).

Benefiting from:
Renowned investment team: The fund is
managed by experienced investment professionals
from within the Global Macro Fixed Income Team,
who are solely focused on managing absolute
return strategies. Co-manager Daniel Siluk has
been instrumental in developing the team’s
proprietary risk management system.
Avoidance of benchmark biases: Guided by a
6-12 month secular macro outlook that seeks to
align with the investment objective horizon, the
managers aim to add value across sectors and
geographies. Unconstrained by benchmarks the
managers can exploit overlooked and underrepresented areas and materially increase exposure
to defensive assets to help preserve capital.
Uncorrelated sources of return: A careful mix of
traditional fixed income securities from around the
world together with judicious use of derivatives
creates a diversified portfolio. The appropriate level
of risk to take is foremost in the managers’ minds,
helping to offer low volatility and low correlation to
equities and conventional bond portfolios.

Nick Maroutsos, Co-Fund Manager

Opportunity set:
In aggregate, bonds remain a safer, less volatile
investment proposition than equities and a useful
diversifier to equity risk. A shift in monetary policy
direction, however, means investors can no longer
take for granted that the environment for bonds
will remain benign. Expectations are that
accommodative monetary policy globally will
gradually be removed over the coming years,
either through higher interest rates and/or a
dialling back of quantitative easing, which could
lead to heightened volatility.
Against this backdrop, an absolute return
approach to bond investing has advantages. Our
approach means positons can be adjusted based
on the changing attractiveness of their risk and
return potential. The team’s expertise in absolute
return investing – blending “yield foundation” of
mostly short-dated credits with more specialist
strategies “structural alpha” – ensures a strong
emphasis on capital preservation and a drive for
seeking risk-relevant opportunities whatever the
market condition.

Important information
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. The
creditworthiness of an issuer, market conditions,
monetary policy and currency fluctuations are
among the factors that can cause an investment
in bonds to fall or rise.
Please read the Key Investor Information
Document and Prospectus if considering
investing.
1
Absolute returns are not guaranteed. The fund aims for
consistency of returns meaning they should demonstrate
low levels of volatility.
2

Using derivatives can involve a higher level of risk.

Key characteristics

Fund managers

Fund objective*

To seek positive, consistent returns
above those that would be earned on
cash-equivalent instruments.

Fund managers

Nick Maroutsos and Daniel Siluk

Launch date

4 May 2016

Structure

Irish Investment Company (UCITS)

Benchmark

None

Base currency

USD

Income distribution
ISIN code

Monthly
IE00BZ76W439 (A USD Accumulation)
IE00BD359618 (I EUR Accumulation hedged)
IE00BD0FWQ57 (I EUR Income hedged)

*Please see the prospectus for the full fund objectives.

Janus Henderson Investors for Fixed Income
•	Global coverage across the full range of fixed income asset classes,
including government debt, global credit, secured assets and
derivative instruments
•	Dedicated alpha teams focused on idea generation within each area
of expertise
• Risk management embedded in each investment process
•	A total of US$80.1bn fixed income assets under management at
31 December 2017
Source: Janus Henderson Investors

Janus Henderson Global Macro Fixed Income Team
Nick Maroutsos is a Portfolio Manager at Janus
Henderson Investors, responsible for co-managing the
Absolute Return Income strategy and Short Duration
Income ETF (VNLA). Additionally, Mr. Maroutsos is a
founder and managing director of Kapstream Capital.
Prior to forming Kapstream in 2006, he was with
PIMCO from 1999 to 2005. From 2002 to 2005, Mr.
Nick Maroutsos
Maroutsos was vice president at PIMCO in Australia,
Co-Fund
where he worked with key clients and managed the
Manager
development and launch of new strategies for the
Australian market. From 2001 to 2003, he was a
senior portfolio analyst on the global trading team, managing the global
fixed income portfolios and firm-wide global strategies. This entailed
analyzing fixed income markets, the strategic implementation of all global
portfolios, and portfolio construction. Mr. Maroutsos joined PIMCO’s
Newport Beach, California, office in 1999. He is a sought-after expert on
the global bond market and is a key speaker at industry forums and
conferences. Mr. Maroutsos and his colleagues have received numerous
industry accolades and recognition. Mr. Maroutsos holds a bachelor of
arts degree in economics from the University of California San Diego and
an MBA from the Anderson School of Management at the University of
California Los Angeles. He has 19 years of financial industry experience.
Daniel Siluk is a Portfolio Manager at Janus
Henderson Investors, responsible for co-managing the
Absolute Return Income strategy and Short Duration
Income ETF (VNLA). Mr. Siluk joined Janus when it
acquired Kapstream in 2015. Prior to joining
Kapstream in 2009, Mr. Siluk served as manager of
Investment Analytics at Challenger, a position he held
Daniel Siluk
from 2007 to 2009. At Challenger, Mr. Siluk was
Co-Fund
responsible for providing attribution and risk metrics
Manager
for the firm’s internal funds management business, as
well as their boutique partnerships, which included
Kapstream. Before Challenger, Mr. Siluk spent four years in London,
where he implemented and tested attribution and risk systems. Mr.
Siluk’s employers included Insight Investment, the funds management
arm of Halifax Bank of Scotland and Northern Trust. Mr. Siluk holds a
bachelor of applied finance from Macquarie University. He has 15 years
of financial industry experience.

An absolute return (positive return) is not guaranteed and you may not get back the amount originally invested. 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
fluctuations. Yields may vary and are not guaranteed.

Contact us
General enquiries: +44 (0)207 818 4411
Email: sales.support@janushenderson.com
Website: janushenderson.com

Important Information
Note to all readers: For institutional/ sophisticated investors / accredited investors qualified distributors use only. Not for onward distribution. All content
in this document is for information or general use only and is not specific to any individual client requirements. Janus Henderson Capital Funds Plc is
a UCITS established under Irish law, with segregated liability between funds. Investors are warned that they should only make their investments based
on the most recent Prospectus which contains information about fees, expenses and risks, which is available from all distributors and paying agents,
it should be read carefully. An investment in the fund may not be suitable for all investors and is not available to all investors in all jurisdictions; it is
not available to US persons. Past performance is not indicative of future results. The rate of return may vary and the principal value of an investment
will fluctuate due to market and foreign exchange movements. Shares, if redeemed, may be worth more or less than their original cost. This is not a
solicitation for the sale of shares and nothing herein is intended to amount to investment advice. This document does not constitute investment advice
or an offer to sell, buy or a recommendation, nor should it be taken as a basis to take (or stop taking) any decision, for securities, other than pursuant
to an agreement in compliance with applicable laws, rules and regulations. Janus Henderson Group plc and its subsidiaries are not responsible for any
unlawful distribution of this document to any third parties, in whole or in part, or for information reconstructed from this document and do not guarantee
that the information supplied is accurate, complete, or timely, or make any warranties with regards to the results obtained from its use. As with all
investments, there are inherent risks that each individual should address. The distribution of this document or the information contained in it may be
restricted by law and may not be used in any jurisdiction or any circumstances in which its use would be unlawful. This presentation is strictly private
and confidential and may not be reproduced or used for any purpose other than evaluation of a potential investment in Janus Capital International
Limited’s products or the procurement of its services by the recipient of this presentation or provided to any person or entity other than the recipient of
this presentation. We may record telephone calls for our mutual protection, to improve customer service and for regulatory record keeping purposes.
Janus Henderson Investors is the name under which Janus Capital International Limited ( “JCIL”) (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 incorporated and registered
in England and Wales with registered office at 201 Bishopsgate, London EC2M 3AE) are authorised and regulated by the Financial Conduct Authority. Note to Europe Readers:
Issued in Europe by Janus Capital International Limited (“JCIL”), authorised and regulated by the U.K. Financial Conduct Authority. The extract prospectus (edition for Switzerland), the
articles of incorporation, the extract annual and semi-annual report, in German, can be obtained free of charge from the representative in Switzerland: First Independent Fund Services
Ltd (“FIFS”), Klausstrasse 33, CH-8008 Zurich, Switzerland, tel: +41 44 206 16 40, fax: +41 44 206 16 41, web: http://www.fifs.ch. The Swiss paying agent is: Banque Cantonale
de Genève, 17, quai de l’Ile, CH-1204 Geneva. The last share prices can be found on www.fundinfo.com. For Qualified investors, institutional, wholesale client use only. Austrian
investors may obtain the current prospectus and simplified prospectus free of charge at Bank Austria Creditanstalt AG, AM Hof 2, 1010 Wien, Austria. This document is not for public
distribution in Belgium. German investors may obtain the current prospectus and simplified prospectus free of charge at State Street Bank GmbH, Brienner Str. 59, D-80333, Munich,
Germany. The Fund has been registered under the Act of the supervision of investment institutions in the Netherlands. Dutch investors may obtain the current prospectus, simplified
prospectus, annual report, semi annual report and Memorandum & Articles of Association from Citi Funds Services (Ireland) Ltd (in their capacity as administrator). Janus Henderson
Capital Funds Plc is an Irish collective investment scheme (IIC) registered in the National Securities Market Commission’s (CNMV) registry with registration number 265. Its custodian
is Brown Brothers Harriman Trustee Services (Ireland) Limited and its Investment Advisor is Janus Capital International Limited, authorised and regulated by the Financial Conduct
Authority. Investors are warned that they should make their investments based on the IIC’s latest documentation. You may consult with and request from the distributor (Allfunds
Bank, S.A.) and subdistributors in Spain as well as from the registries of the CNMV a copy of the marketing memorandum, the prospectus and the latest published economic reports.
This document is intended to be distributed in Italy only to persons qualifying as professional investors, pursuant to article 31, paragraph 2, of CONSOB Regulation 11522/1998. Any
further dissemination of this document to other persons who do not qualify as professional investors is not permitted nor is authorised by Janus Henderson Investors. PROVIDED IN
BAHRAIN, BOTSWANA, ABU DHABI, DUBAI, JORDAN, KAZAKHSTAN, KUWAIT, UAE, OMAN, SAUDI ARABIA, SOUTH AFRICA UPON CLIENT REQUEST FOR RESEARCH
PURPOSES ONLY. The shares are not governed by the laws or regulations of the securities market of Chile. Note to Middle East and Africa Readers: JCIL is regulated by the Dubai
Financial Services Authority as a Representative Office. JCIL is authorised and regulated by the U.K. Financial Conduct Authority. The Janus Henderson Capital Funds will be offered
and provided by JCIL on a cross-border basis from the United Kingdom only; and Janus Henderson Capital Funds plc. is registered under the legislation of Ireland and will not be and
are not intended to be registered or publically offered in or from the territory of Bahrain, Botswana, Abu Dhabi, Dubai, UAE, Jordan, the Republic of Kazakhstan, Kuwait (in accordance
with Decree Law No. 31 of 1990 and the implementing regulations thereto (as amended) and Law No. 7 of 2010 and the bylaws thereto (as amended)), the United Arab Emirates
(including the Dubai International Financial Centre) or the Sultanate of Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market
Law of Oman (Royal Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by
Article 139 of the Executive Regulations to the Capital Market Law (issued by Decision No.1/2009). No transactions will be concluded in the Middle East or Africa and any enquiries
should be made to JCIL. This document and the Fund that it relates to, has not been approved by or filed with the Central Bank of Bahrain, Regulatory Authority of Botswana, Qatar
Central Bank, Saudi Arabian Capital Market Authority, UAE Central Bank, the UAE Securities and Commodities Authority or Dubai Financial Services Authority. Jordanian Securities
Commission or the Board for Regulating Transactions in Foreign Exchanges, the Financial Superintendence of Colombia or any other relevant licensing authorities or governmental
agencies in the Middle East, Colombia, Peru or Africa. JCIL is not authorised in South Africa for marketing. Note to UAE Readers: The Units are only being offered to a limited number
of sophisticated investors in the UAE who (a) are willing and able to conduct an independent investigation of the risks involved in an investment in such Units, and (b) upon their
specific request by an entity whose main object or purpose, or one of its objects, is to invest in securities and its investment in the Units would be for its own account and not for the
account of its clients or (c) an investment manager with authority to make and execute investment decisions. Note to Saudi Arabia: The interests may only be offered and sold
in the Kingdom of Saudi Arabia in accordance with Article 4 of the Investment Funds Regulations issued on December 24, 2006 (the “Regulations”). Article 4(b)[(1)/(4)] of the
Regulations states that, if investment fund units are offered to [no more than 200 offerees in the Kingdom of Saudi Arabia/certain persons specified in the Regulations]*
and the minimum amount payable per offeree is not less than Saudi Riyals 1 million or an equivalent amount in another currency, such offer of investment fund units shall be deemed
a private placement for purposes of the Regulations. Investors are informed that Article 4(g) of the Regulations places restrictions on secondary market activity with respect to such
investment fund units. Janus Capital Management LLC serves as investment adviser. Janus, INTECH and Perkins are registered trademarks of Janus International Holding LLC. ©
2017, Janus Henderson Investors. The name Janus Henderson Investors includes HGI Group Limited, Henderson Global Investors (Brand Management) Sarl and Janus International
Holding LLC. For more information or to locate your country’s Janus representative contact information, please visit www.janushenderson.com.
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