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Fund details
Inception date 30 June 2009

Total fund net assets $6.13bn

Asset class Fixed Income

Domicile Australia

Structure Managed Investment Scheme

Base currency AUD

Benchmark
Bloomberg AusBond Bank Bill / 

AusBond Composite 0+ Yr 
Index equally weighted

Distribution frequency

(if any)
Quarterly

Risk profile Low-medium

Suggested timeframe 3 years

Minimum investment $25,000

ARSN code 130 944 866

APIR code IOF0145AU

NAV 1.0686

ISIN AU60IOF01453

Bloomberg PERTATI

SEDOL BSL7G30

Fees & Charges 
Management fee (% p.a.) 0.45

Buy/sell spread (%) 0.00/0.04 

For more information and most up to date buy/sell spread 
information, visit www.janushenderson.com/en-au/adviser/buy-sell-
spreads

/
Portfolio management
Jay Sivapalan, CFA

Ratings
Overall Morningstar RatingTM 

As of 30/04/2026

Morningstar Medalist RatingTM 
Effective 27/04/2026

Analyst-Driven%: 100.00 
Data Coverage%: 100.00 

n/a 
©2026 Morningstar, Inc. All rights reserved. The information 
contained herein: (1) is proprietary to Morningstar and/or its affiliates 
or content providers; (2) may not be copied, adapted or distributed; 
(3) is not warranted to be accurate, complete or timely. Neither 
Morningstar nor its content providers are responsible for any 
damages arising from the use and distribution of this information. For 
more information refer to our Financial Services Guide at 
www.morningstar.com.au/s/fsg.pdf 

Investment objective
The Fund seeks to achieve a total return after fees that exceeds the total return of the 
Benchmark, by investing in a diversified portfolio of predominantly Australian income 
producing assets. 

Investment approach
The Fund is an integrated and diversified fixed income solution designed to make tactical 
investment decisions between cash, longer duration fixed interest securities and higher 
yielding securities, throughout every step of the investment cycle. 

Performance (%)

Returns 

Cumulative Annualised 
1

Month

3

Month

6

Month

1 

Year

3 

Year

5 

Year

10

Year
Since 

inception

Fund (Gross) 0.39 0.49 1.44 5.31 5.99 3.83 3.61 4.87

Fund (Net) 0.35 0.37 1.21 4.83 5.52 3.37 3.15 4.40

Benchmark 0.20 0.23 0.03 1.82 3.10 1.52 1.99 3.20

Excess returns (Net) 0.15 0.15 1.18 3.01 2.42 1.85 1.16 1.20

Net performance figures are calculated using the exit price net of fees and assume distributions are reinvested. 
Past performance is not a guide to future performance.

Characteristics Fund Index

Number of holdings 567 906

Modified duration (years) 1.67 2.45

Yield to maturity 5.64 4.66

Current yield 5.29 4.02
Credit spread duration 1.69 0.28

Average rating AA AAA

Sector Allocation (%) 

 Credit, 66.08

 Semi Government, 20.99

 Government, 2.46

 Unlisted Securities, 1.55

 Supranational / Sovereign, 0.22

 Cash and Derivatives, 8.70
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FOR MORE INFORMATION PLEASE VISIT JANUSHENDERSON.COM 

The information in this factsheet was prepared by Janus Henderson Investors (Australia) Funds Management Limited ABN 43 164 177 244, AFSL 
444268 (Janus Henderson) and should not be considered a recommendation to purchase, sell or hold any particular security. The Product Disclosure 
Statement, Additional Information Guide, and Target Market Determination for the Fund is available at www.janushenderson.com/australia. Past 
performance is not a reliable indicator of future performance. Performance source: Morningstar, Janus Henderson. Performance figures are calculated 
using the exit price net of fees and assume distributions are reinvested. Due to rounding the figures in the holdings, breakdowns may not add up to 100%. 
Securities and sectors mentioned in this factsheet are presented to illustrate companies and sectors in which the Fund has invested. Holdings are subject 
to change daily. This factsheet contains general information only and is not intended to be nor should it be construed as advice. This factsheet does not 
take account of your individual objectives, financial situation or needs. Before acting on this information you should consider the appropriateness of the 
information having regard to your objectives, financial situation and needs. 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. An investment in the Fund is subject to risk, including possible delays in repayment and loss of 
capital invested. None of Janus Henderson nor any of the Janus Henderson group entities nor their respective related bodies corporate, associates, 
affiliates, officers, employees, agents or any other person are, to the extent permitted by law, responsible for any loss or damage suffered as a result of 
any reliance by any reader or prospective investor. You should consider the current PDS before making a decision about the Fund. Dollar figures shown 
are in Australian Dollars (AUD), unless otherwise stated. Janus Henderson® and any other trademarks used herein are trademarks of Janus Henderson 
Group plc or one of its subsidiaries. © Janus Henderson Group plc.  
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Sub-sector Allocation (%) Fund

Corporate Senior Fixed 32.45

Semi Government Fixed 20.99

Corporate Senior Floating 12.17

Corporate Subordinated Floating 7.98

Corporate Subordinated Fixed 5.13

Mortgage Backed Floating 4.16

Government Fixed 2.23

Covered Bond Floating 1.65

Interfunding Units 1.55

Hybrid Securities Fixed 0.99

Cash and Derivatives 8.70

Maturity Profile (%) Fund

< 1 Year 12.31

1 - 3 Years 17.35

3 - 5 Years 33.89

5 - 7 Years 15.79

7 - 10 Years 17.64

10 - 20 Years 1.84

20+ Years 1.18

Credit Rating Distribution (%) 

AAA

AA

A

BBB

BB

B

A1+

A1

A2

Fund

10.87

34.68

20.95

24.61

0.79

1.55

3.08

0.34

3.15
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Tactical Income Fund

At a glance
Performance Contributors/detractors Outlook 
The Fund returned 0.35% (net) and 0.39% 
(gross). The Fund outperformed the 
Benchmark by 0.15% (net) in April, which 
returned 0.20% on the month.

Semi-government securities and higher yielding 
credit exposures contributed positively, while 
duration detracted as yields rose. Australian 
credit and loans also contributed positively.

We see the RBA continuing to raise interest 
rates to address rising inflation risks, amid 
tight supply.

Page 3 / 3

Investment environment
Inflation remains a broad market concern, and bond markets reacted to 
fluctuating oil prices. Locally, fuel lifted CPI to 4.6%yoy while underlying 
inflation stayed elevated. Labour markets remained tight, confidence 
weakened, and resilient conditions highlighted the lag between price 
shocks and real economic outcomes. 

Government bond yields increased across the curve with three-year 
yields rising 11bps to 4.76% and 10-year yields lifting 9bps to 5.06%, 
reflecting inflation concerns. 

A temporary ceasefire improved sentiment attracting a flurry of domestic 
primary issuance as borrowers accessed markets at more attractive 
pricing for investors. The Australian iTraxx Index closed 15bps tighter at 
77bps, while the Australian fixed and floating rate credit indices returned 
+0.20% and +0.47% respectively.

Higher-yielding sectors rebounded, led by emerging market sovereigns 
(+2.5%), global high yield (+1.9%), and European and US loans (+1.8% 
and +1.3% respectively). Domestic higher beta segments were more 
subdued, Tier 2 subordinated debt (+0.7%) and hybrids (+0.2%). 

Portfolio review
April was characterised by volatile but broadly higher yields, as markets 
oscillated between energy led inflation concerns and the potential for a 
resolution to the Middle East conflict. While active intra-month 
repositioning cushioned the overall impact, yields moving towards their 
highs in the latter stages of the month resulted in a negative contribution 
from duration. 

The attractive yield pick-up available in semi-government securities 
proved a notable draw for domestic and offshore investors seeking high 
outright yields, with spreads tightening over the month. Our favoured 
overweight to the sector contributed positively to returns via higher 
income and capital gains as spreads rallied. An overweight to the sector 
is maintained supported by excess yield and strong liquidity. 

The portfolio benefited from relatively stable Australian credit spreads as 
market conditions improved, despite ongoing risks and elevated supply. 
Active engagement with corporate treasury teams supported preferential 
allocations across a range of preferred primary market transactions, 
including government related entities, diversified REITs and high quality 
AA- rated offshore insurers offering superior spreads to local banks. 
Excess yield and higher local credit spreads bode well for future 
performance from our defensive credit allocations. 

Higher yielding credit exposure contributed positively given the rally, with 
the modest increase to loans in late March proving beneficial. With spread 
compensation in emerging markets and high yield remaining limited 
relative to historical averages, we retain a cautious approach. 

Continuing to emphasise portfolio defensiveness and liquidity, selective 
addition of securities at higher yields has translated to further yield uplift 
within the Fund. The portfolio remains well positioned to benefit from 
elevated carry, with forward looking income returns increasing. We 
selectively brought about opportunities to enhance yield via allocations to 
credit working with companies to bring suitable credit issuance that suits 
the strategy, with more attractive valuations on offer in IG corporates in 
particular.  

In credit, active engagement with issuers has remained central to our 
approach, facilitating participation in primary transactions where pricing 
and structures are attractive, while maintaining restraint where quality is 
lacking and forward looking value is less compelling. At the same time, we 
continue to monitor sectors most exposed to energy price driven inflation, 
cost pressures and evolving financing conditions, including consumer 
facing industries, transport infrastructure and select service sectors. 

Manager outlook
We see the RBA continuing to raise interest rates to address rising 
inflation risks, amid tight supply. Our high case is one where inflation 
remains elevated and the RBA are forced to raise interest rates more than 
expected into 2027.  

Our low case reflects a weaker economic outcome, particularly if supply 
constraints and rising costs act as a tax to subdue growth. We remain 
neutral given balanced risks. We adjusted our duration position modestly, 
taking advantage of mid-month lower yields in targeted tenors. We 
continue to seek opportunities in volatile markets. 

Semi-government bonds remain attractive, maintaining strong liquidity, 
yield premium to government bonds, and rising global demand. We 
continue to target additional upside through active rotation between 
states, and specific maturity tenors. Where market pricing has become 
more indiscriminate, we favour adding to the higher quality states.  

We expect volatility to persist as geopolitical and macro shifts pose left-tail 
risks. The accelerating impact of AI presents disruption but also 
opportunities for credit investors. This backdrop, paired with close to peak 
valuations across a range of risk assets including equities, property and 
credit, saw us positioned well for income, but with a defensive posture in 
portfolios in terms of credit sensitivity. Our reductions to higher beta credit 
sectors, insurance via sizeable credit protection positions, and increased 
allocations to highly liquid assets will help shield investors. Given nuanced 
market moves, we are pursuing opportunities in two phases. First, we 
have captured higher yields following the repricing of the RBA’s path by 
increasing allocations to high-quality corporate debt at improved entry 
points. Looking forward, we stand ready to take advantage of mispricing 
opportunities in issuers operating upstream and downstream of 
businesses directly impacted by higher oil prices, inflation, private credit 
issues, and capital demands due to AI capex.  

Concerns around private credit defaults persist, while April reporting 
highlighted constructive economic momentum in the US and parts of 
Europe. Accommodative offshore policy has stabilised sentiment, though 
reduced clarity on the rate outlook and medium-term energy cost impacts 
may create opportunities later in the year. Valuations appear stretched in 
higher-beta segments, so we retain a cautious stance and maintain credit 
protection via CDS to guard against a normalisation in global credit 
spreads. 

A raft of labelled bond issuance occurred in the second half of April as 
market conditions became more conducive to primary supply. The largest 
transactions included a green bond from the Western Australian state 
government and a sustainability Bond from the European Investment 
Bank. Additional green issuance came from utility distribution company 
PowerCo, alongside supranationals such as the Asian Development Bank 
and the European Bank for Reconstruction and Development. For in-
depth economic analysis and the Australian Fixed Interest Team's 
outlook, visit https://go.janushenderson.com/Viewpoint-May26 




