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Consensus forecasts

GLOBAL GROWTH

Source: Janus Henderson Investors, Bloomberg, as at 25 November 2020

Real GDP Growth by Region (%)

Region 2020 2021 2022

World -3.9 5.2 3.6

Developed -5.3 4.0 2.9

Emerging -0.8 5.0 5.0

US -3.6 3.8 2.9

UK -11.0 5.4 4.0

Eurozone -7.3 4.7 3.3

Japan -5.3 2.5 1.8

China 2.0 8.1 5.5
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FROM FISCAL THRUST TO FISCAL CLIFF

Source: Janus Henderson  Investors, J.P Morgan, as at 26 November 2020

Source: Janus Henderson  Investors, J.P Morgan, as at 26 November 2020

Note: Figures after 2019 are forecasts

Fiscal Thrust, % of GDP2 Year Government Bond Yields (%)

As central banks’ toolkits empty, fiscal policy will become more important

2010-18 2019 2020 2021

Developed -0.3 0.3 4.5 -1.9

US -0.3 0.5 4.8 -2.3

Eurozone -0.4 0.2 4.0 -0.5

Japan 0.0 0.4 2.9 -0.2

UK -0.4 0.1 10.7 -8.8

Emerging -0.2 0.4 3.0 -1.9

China -0.4 0.8 3.2 -2.2

Global -0.2 0.4 3.9 -1.9-1
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LONG ROAD BACK
Most countries will take years to recover from the COVID-19 shock

Source: Janus Henderson Investors, Bloomberg as at 02 December 2020

Levels of GDP Relative to End-2019 Level 

(based on Bloomberg consensus forecasts)
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EQUITY MARKETS VS ANALYST SHARE PRICE TARGETS

Source: Janus Henderson Investors, Bloomberg, as at 07 December 2020 Source: Janus Henderson Investors, Bloomberg, as at 04 December 2020

World Equities and Analyst Price TargetMarket Levels Relative to Analyst Price Targets

Equity markets have recovered 
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Target
Market Discount

Post-2005 

Percentile

MSCI World -6% 97

MSCI Emerging Markets -12% 67

S&P 500 -6% 98

NASDAQ Composite -6% 98

Euro STOXX 50 -6% 85

FTSE 100 -7% 61

FTSE 250 -5% 89

CAC 40 -6% 95

DAX -9% 50

IBEX 35 -3% 93

FTSE MIB -7% 69

TOPIX -7% 88

Australia S&P/ASX 200 -2% 81

Shanghai Composite -11% 63

MSCI Latin America -10% 85

MSCI Asia Pacific ex Japan -12% 58
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PRIVATE VERSUS PUBLIC MARKET EARNINGS GROWTH

Source: Janus Henderson Investors, Bloomberg, HarbourVest Global Private Equity LTD as at 14 December 2020

Notes: Private equity earnings growth represented by Harbourvest Global Private Equity Ltd- a highly diversified private equity portfolio

Public market equity represented by MSCI World Index

Earnings Growth

Multiple expansion may fade…look to private equity for organic growth
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THE SEARCH FOR YIELD INTENSIFIES

Source: Janus Henderson Investors, Bloomberg, as at 07 December 2020

Notes: Average yield on Bloomberg Barclays Global Aggregate index Source: Janus Henderson Investors, Bloomberg, as at 07 December 2020

Amount of Negative Yielding Debt GloballyAverage Yield on Global Bonds (%)

Less than 30% of global bonds yield more than 1%
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RELIABLE INCOME AND HIGHER YIELDS

Source: Janus Henderson Investors, Bloomberg, as at 14 December 2020

Notes: Calendar year growth in dividends per share. AIC Infra & Renewables is a simple average of all companies in the AIC Infrastructure and Renewable Energy sectors

Indicated Yields (%)Annual Growth, Dividends Per Share

Alternatives provide steady, attractive income
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Source: Janus Henderson Investors, as at 31 December 2020
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DIVERSIFIED ALTERNATIVES FUND

Index: Consumer Price Index + 3%

Index usage: Comparator

The Consumer Price Index (CPI) is a measure of the change in prices of a basket of consumer goods and services. CPI is used in the UK as a measure of the change in inflation. It forms the basis of the Fund's 

performance target and provides a useful comparison against which the Fund’s performance can be assessed over time.

Discrete Performance (%) Fund I Acc GBP (Net) Index

30 Sep 2019 – 30 Sep 2020 1.55 3.55

30 Sep 2018 – 30 Sep 2019 2.50 4.76

30 Sep 2017 – 30 Sep 2018 6.08 5.49

30 Sep 2016 – 30 Sep 2017 8.51 6.05

30 Sep 2015 – 30 Sep 2016 10.36 4.01

Annualised Performance (%) Fund I Acc GBP (Net) Index

5 Year 6.67 4.72

10 Year — —

Since Inception 5.98 4.52

Source: Janus Henderson Investors, as at 30 November 2020, discrete performance as at 30 September 2020

Note: Since inception date: 22 February 2013

*Performance target: To outperform the Consumer Price Index by 3% per annum, before the deduction of charges, over any 5 year period.

Performance/performance target related data will display only when relevant to the fund/share class inception date and the annualised target time period.

Please note the performance target is to be achieved over a specific annualised time period.

Performance fees may be charged before the Fund’s outperformance target is reached.

Discrete performance data may change due to final dividend information being received after quarter end if applicable.

Past performance is not a guide to future performance.



201 Bishopsgate, London, EC2M 3AE, United Kingdom

janushenderson.com

Contact us

Important information

The views presented are as of the date published. They are for information purposes only and should not be used or construed as investment, legal or tax advice or as an offer to sell, a solicitation of an offer to buy, or a 

recommendation to buy, sell or hold any security, investment strategy or market sector. Nothing in this material shall be deemed to be a direct or indirect provision of investment management services specific to any client 

requirements. Opinions and examples are meant as an illustration of broader themes, are not an indication of trading intent, and are subject to change at any time due to changes in market or economic conditions. It is 

not intended to indicate or imply that any illustration/example mentioned is now or was ever held in any portfolio. No forecasts can be guaranteed and there is no guarantee that the information supplied is complete or 

timely, nor are there any warranties with regard to the results obtained from its use. In preparing this document, Janus Henderson Investors has reasonable belief to rely upon the accuracy and completeness of all 

information available from public sources. Past performance is no guarantee of future results. Investing involves risk, including the possible loss of principal and fluctuation of value.

This document is intended solely for the use of professionals, defined as Eligible Counterparties or Professional Clients, and is not for general public distribution.

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 change if those circumstances or the law change. 

If you invest through a third party provider you are advised to consult them directly as charges, performance and terms and conditions may differ materially.

Nothing in this document is intended to or should be construed as advice. This document is not a recommendation to sell or purchase any investment. It does not form part of any contract for the sale or 

purchase of any investment.

Any investment application will be made solely on the basis of the information contained in the Prospectus (including all relevant covering documents), which will contain investment restrictions. This 

document is intended as a summary only and potential investors must read the prospectus, and where relevant, the key investor information document before investing. We may record telephone calls for 

our mutual protection, to improve customer service and for regulatory record keeping purposes.

Issued in Europe 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.


