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Jennifer Karpinski: 

Hello, welcome to our discussion on fixed income investing. I'm Jen Karpinski, Senior Product Specialist 

with Jennison Fixed Income. Today, I'm joined by Jake Gaul, CIO of Fixed Income. Jake, thanks for taking 

the time to be here today. 

Jake Gaul: 

Happy to be here. 

Jennifer Karpinski: 

Jake, why don't you start by giving us an overview of Jennison's Fixed Income Business? 

Jake Gaul: 

We're a Boston based fixed income manager. We currently manage over $50 billion in institutional client 

assets. Our client types span the range. Defined benefit corporate plans, defined contribution platforms, 

public market plans, as well as outsourced insurance and cash strategies. In terms of different strategies, 

we manage anything that's in the investment grade dollar denominated universe across the sector, 

quality in duration spectrum, we're going to manage. We have a relatively large average client size, over 

700 million, and we're proud of our long-term relationships with our clients, which average over 17 

years. 

Jennifer Karpinski: 

Jake, why don't you also talk a little bit about our team and how it really lends itself to our investment 

style and process? 

Jake Gaul: 

Our team is set up to execute our investment philosophy, which emphasizes the pursuit of downside 

protection and strong risk adjusted returns. So to that end, we have a narrow market focus. We focus on 

the dollar investment grade universe. We don't try to be all things to all people. Default loss risk is the 

single biggest risk in a high quality bond portfolio. So having senior portfolio managers, not junior 

analysts, doing the bottom up credit work and in relative value work, we think puts us in a 

comparatively better position to avoid putting those mistakes in your portfolios. 
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More broadly, we try to add value in three ways in portfolios, and that's how our team is set up, credit, 

structured products, and active yield curve management. Our investment philosophy's centered on 

three beliefs. One is the importance of taking a long-term approach. Two, a belief that over the long-

term investment values mean revert and we can capitalize on that. And the third is that our clients very 

much appreciate and expect a strong performance in down markets and we try to deliver that. 

Jennifer Karpinski: 

Now Jake, you've spent close to 25 years in the industry and you've worked at various fixed income 

firms. What do you think really differentiates our team? 

Jake Gaul: 

Culture, definitely. Investor led is a term you hear a lot at Jennison, and our business and our investing 

style is certainly investor led. And what that means is we prioritize what our clients want and it leads to 

pretty good outcomes and I think is unique in the market. The second piece is our hands-on, in the 

weeds approach to managing portfolios, which I know is unique to a lot of competitors. I think this really 

helps the investors and the portfolio managers really understand the risks in their portfolios and keeps 

them engaged. And the third piece related to our culture is really minimal turnover on the investment 

team over a long period of time. That's what drew me to Jennison and that's what's helped us attract a 

lot of strong talent. 

First piece is culture. The second piece is how we interact with clients. At Jennison, the portfolio 

managers are the direct contacts with our clients. And that's important in a lot of ways. It very much 

helps the portfolio management team understand what clients want and I think our clients appreciate 

that and it's been a mutually beneficial relationship. 

Jennifer Karpinski: 

Jake, thank you so much for your insights and for taking the time to be with us today. 

Jake Gaul: 

Thanks for having me. 

Logo: Jennison Associates 

Disclaimer: This video is for informational or educational purposes, and it does not constitute 

investment advice and should not be used as the basis for any investment decision. This video does not 

purport to provide any legal, tax, or accounting advice. In providing this information, Jennison Associates 

LLC (‘Jennison’) is not acting as your fiduciary. The information in this video 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 warrants such information will 

not be changed. The information contained herein is current as of the date of issuance or such earlier 

date as referenced herein and is subject to change without notice. Jennison has no obligation to update 

any or all such information; nor do we make any express or implied warrantees or representations as to 

the completeness or accuracy. Past performance does not guarantee future results. 
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Any projections or forecasts presented herein are subject to change without notice. Actual data will vary 

and may not be reflected here. No liability whatsoever is accepted for any loss whether direct, indirect, 

or consequential that may arise from any use of the information contained in or derived from this video. 

Jennison may make investment decisions that are inconsistent with the recommendations or views 

expressed herein. The opinions and recommendations herein do not take into account individual client 

circumstances, objectives, or needs and are not intended as recommendations of particular securities, 

financial instruments or strategies to particular clients or prospects. No determination has been made 

regarding the suitability of any securities, financial instruments or strategies for particular clients or 

prospects. Distribution of this information to any person other than the person to whom this video has 

been originally delivered, and to such person’s advisers, is not permitted. Any reproduction of this video, 

in whole or in part, or the disclosure or redistribution of any of its contents, without the prior written 

consent of Jennison, is prohibited. This video may contain confidential information and the recipient 

thereof agrees to maintain the confidentiality of such information. 

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. Certain 

investment vehicles are distributed or offered through Prudential Investment Management Services LLC 

(also a Prudential Financial, Inc. (“PFI”) company) or other affiliated entities. 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. 

Jennison has not been licensed or registered to provide investment services in any jurisdiction outside 

the United States. The information contained in this document should not be construed as a solicitation 

or offering of investment services by Jennison or a solicitation to sell or a solicitation of an offer to buy 

any shares of any securities nor shall any securities be offered or sold to any person in any jurisdiction 

where such a solicitation or offering would be unlawful under the applicable laws of such jurisdiction. 

This content is intended for Institutional and Professional Investors only. All investments involve risk, 

including the possible loss of capital. 

Not for redistribution 
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