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OVERVIEW

Jennison’s Fixed Income division was founded over 50 years ago to add stability, liquidity, and diversification to the equity and risk 

seeking assets of both our clients and our firm.

Those principles are the core DNA that drive our investment team, philosophy, and process to this day.

We manage $38B of investment grade only fixed income across the yield curve, from short to long duration mandates against market 

based and custom indices for all client segments, from Corporate and Public pension and DC plans to Taft Hartley, Insurance and E&F 

plans, to Stable Value plans.

Clients choose Jennison because of our ability to meet their investment objectives, seek excess return over their chosen benchmark, 

while providing liquidity and downside volatility management that outpaces our peers.

Long 

Duration

$20.1B
Core/

Intermediate

$15.8B

Short Duration

$1.7B

$38B

Clients As Partners

Managing client assets is our only 

business and our goal is to generate 

superior long-term investment 

outperformance. Portfolio Managers are 

the main contacts for our clients, and we 

strive to develop deep, collaborative 

relationships. Our dedication and 

investment performance have resulted in 

client relationships that span decades.

Single Team Approach

Our investors are experienced 

professionals with demonstrated 

expertise across the investment grade 

market. All our portfolios are managed on 

a team basis with consistent positioning 

deployed across strategies. The portfolio 

managers lead every aspect of the 

investment process - perform their own 

credit research, manage portfolio 

construction, and approve trade levels. 

High Quality & Conviction

Jennison’s investment culture demands 

intellectual rigor, values diversity of 

experience and perspective, and rewards 

collaboration. Our core philosophy is a 

fundamental, bottom-up approach to 

constructing portfolios coupled with a 

belief that markets tend to be mean 

reverting over the long-term. We focus on 

the higher quality segments of the 

investment grade market and seek to 

identify the best risk/reward opportunities 

with a focus on lowering downside 

volatility. 

EXPERIENCE MATTERS

Average Firm 

Tenure

Average Industry 

Experience

8 Portfolio Managers 10 22

7 Traders and 1 

Quantitative Analyst 13 17

ENDURING CLIENT RELATIONSHIPS

20 years

average client relationship

30+ benchmarks

customized to meet client 

objectives

30% of clients

20-year tenure

26% of clients

multiple mandates

AUM by Sector shows fixed income assets by sector. Other assets include agency bonds.

There is no guarantee our objectives will be met. All investments contain risk, including possible loss of principal. Diversification does not protect an investor 

from market risk and does not ensure a profit or guarantee against a loss.

Credit

$19.1B

Treasury

$11.2B

Cash/Other

$1.0B

Securitized

$6.3B

$38B
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Composite Net of Fee Returns

Inception

Date

Strategy

AUM (B)

One

Year

Five

Years

Ten

Years

Since

Inception

Core Fixed Income Composite 12/31/85 $4.5 7.3 (0.4) 2.2 5.9

Bloomberg US Aggregate Bond Index 7.3 (0.4) 2.0 5.5

Excess Returns vs. Benchmark 0.0 0.0 0.2 0.4

Active Intermediate Government/Credit Composite 2/28/93 $1.9 6.9 0.8 2.4 4.6

Bloomberg US Intermediate Government/Credit Bond Index 7.0 1.0 2.3 4.2

Excess Returns vs. Benchmark (0.1) (0.2) 0.1 0.4

Active Long Government/Credit Composite 3/31/01 $2.3 6.6 (5.1) 2.2 5.5

Bloomberg US Long Government/Credit Bond Index 6.6 (4.9) 2.0 4.9

Excess Returns vs. Benchmark 0.0 (0.2) 0.2 0.6

Active Long Credit Composite 5/31/09 $3.0 7.7 (3.2) 3.4 5.4

Bloomberg US Long Credit Bond Index 7.8 (2.9) 3.4 5.6

Excess Returns vs. Benchmark (0.1) (0.3) 0.0 (0.2)

Active Custom Long Government/Credit Composite 11/30/08 $4.2 7.3 (4.1) 2.9 5.9

Active Custom Long Government/Credit Benchmark 6.4 (4.0) 2.6 5.6

Excess Returns vs. Benchmark 0.9 (0.1) 0.3 0.3

Active  US Treasury  STRIPS 20+ YearComposite 10/31/13 $0.6 1.8 (12.7) (1.7) 0.8

Bloomberg US STRIPS 20+ Year Index 0.9 (12.8) (1.8) 0.8

Excess Returns vs. Benchmark 0.9 0.1 0.1 0.0
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OUR APPROACH TO INVESTING

Philosophy

Our investment philosophy is rooted in the belief that markets are mean reverting.

Team

Our team is purposefully lean, focused, and sector based across Credit, Securitized, and Rates. Portfolio managers do their own 

research, which adds agility to the process of exploiting opportunities presented by volatility in the markets and, in our view, 

leads to better credit selection and sell discipline as the PMs own the entire decision.

Process

Our process is steeped in risk management and designed to be nimble, scalable, and customizable. All portfolios are team 

managed so that the best, high conviction ideas can be allocated to have meaningful impact across the various strategies.

 

Risk Management

We utilize a proprietary, scenario-based risk management tool that allows the team to focus on alpha generation while seeking 

to minimize potential underperformance to a maximum of one year’s annualized alpha target.

Notable Differentiators

Duration neutral: our reversion of the mean philosophy does not apply to the overall level of interest rates 

Active yield curve management: a non-credit risk related lever that can be pulled when there are dislocations in the yield curve 

and when the risk/reward for credit spreads is less attractive

The strategy may vary significantly from the benchmark in several ways including, but not limited to, sector and issuer weightings, portfolio characteristics, 

and security types.

Sources: Jennison Associates LLC and Bloomberg®. Periods over one year are annualized. Past performance does not guarantee future results. See disclosures 

for important information. Gross of fee performance is presented before custodial and Jennison’s actual advisory fees but after transaction costs. Net of fee 

performance is presented net of Jennison’s actual advisory fees and transactions costs. Performance results are calculated in US dollars and reflect reinvestment 

of income and other earnings. 



50+ YEARS OF  INVESTMENT EXCELLENCE

For financial professional and institutional investor use only - not for use with the public.  

All investments involve risk, including the possible loss of capital. Not for redistribution.

NEW YORK

55 East 52nd Street
New York, NY 10055
212-421-1000

BOSTON

One International Place  
Boston, MA 02110
617-345-6850

www.jennison.com | support@jennison.com

All data is as of December 31, 2025, unless otherwise noted. More recent/current performance is available at www.jennison.com or upon request. 

Due to rounding, calculations based on the returns provided may not result exactly in Excess Returns shown. Excess Return is the additional return generated 

by the composite relative to the market index.

For informational purposes only and not for redistribution. This information is not intended as investment advice and is not a recommendation about managing 

or investing assets.  Jennison makes no representations regarding the suitability of any securities, financial instruments or strategies described herein.  In 

providing this information, Jennison is not acting as your fiduciary.  This information does not purport to provide any legal, tax or accounting advice.  

The information contained in this document is directed only to qualified professionals and eligible institutional investors. Distribution of this information to any 

person other than the person to whom this presentation has been originally delivered, and to such person's advisers, is not permitted. Any reproduction of these 

materials, in whole or in part, or the disclosure or redistribution of any of its contents, without the prior written consent of Jennison, is prohibited. These 

materials may contain confidential information and the recipient thereof agrees to maintain the confidentiality of such information.

Sources:  Jennison Associates LLC

“Bloomberg®” and Bloomberg Indices are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), 

the administrator of the indices (collectively, “Bloomberg”) and have been licensed for use for certain purposes by Jennison Associates LLC (“Jennison”). 

Bloomberg is not affiliated with Jennison, and Bloomberg does not approve, endorse, review, or recommend Jennison's products. Bloomberg does not 

guarantee the timeliness, accurateness, or completeness of any data or information relating to Jennison's products.

Certain third party information in this document has been obtained from sources that Jennison believes to be reliable as of the date presented; however, 

Jennison cannot guarantee the accuracy of such information, assure its completeness, or warrant such information will not be changed. Jennison has no 

obligation to update any or all such third party information. Any references to third party trademarks and data are proprietary and confidential and cannot be 

redistributed without Jennison's prior consent.

The custom benchmarks are market-weighted custom benchmarks calculated using the benchmarks of accounts in the Composites. The benchmarks are 

rebalanced monthly based on account population and account market value. As of December 31, 2025, the current breakdown of the Active Custom Long 

Government/Credit Benchmark is 100% custom blended indices. The indices used in the custom blended indices include the Bloomberg US Long Credit Bond 

Index, the Bloomberg US Long Government/Credit Bond Index and the Bloomberg US Long Government Bond Index. The current breakdown of the Active Long 

Credit/Long US Treasury STRIPS Custom Benchmark is 100% custom blended indices. The indices used in the custom blended indices include the Bloomberg 

US Long Credit Bond Index and the Bloomberg US STRIPS 20+ Year Index.  The breakdowns of custom benchmarks for different time periods are available upon 

request.

For all Composites unless otherwise noted:  performance results fluctuate, and there can be no assurances that objectives will be achieved. Net of fee 

performance is presented net of Jennison’s actual advisory fees and transaction costs. Actual net of fee returns exclude performance fee accruals, if applicable, 

until the actual performance fees are earned. Actual advisory fees charged and actual account minimum size may vary by account due to various conditions 

described in Jennison Associates LLC’s Form ADV.

The financial indices referenced herein are provided for informational purposes only; are unmanaged; include net reinvestment dividends; do not reflect fees 

or expenses; and are not available for direct investment.

Jennison Associates is a registered investment advisor under the U.S. Investment Advisers Act of 1940, as amended, and a Prudential Financial, Inc. (“PFI”) 

company. Registration as a registered investment adviser does not imply a certain level of skill or training.  Jennison Associates LLC has not been licensed or 

registered to provide investment services in any jurisdiction outside the United States. Additionally, vehicles may not be registered or available for investment in 

all jurisdictions. Prudential Financial, Inc. of the United States is not affiliated in any manner with Prudential plc, incorporated in the United Kingdom or with 

Prudential Assurance Company, a subsidiary of M&G plc, incorporated in the United Kingdom.

Please visit https://www.jennison.com/important-disclosures for important information, including information on non-US jurisdictions.

2025-4353953
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