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Janus Henderson Securitised Credit Capabilities (as at 30/06/26)

MARKET OVERVIEW: SECURITISED ASSETS

Securitisations are financial instruments created via the bundling of contractual debt, such as 
commercial or residential mortgages, auto loans, or credit card receivables. The cash flows 
from these bundles of individual loans are then sold to investors, who collect the income from 
the underlying obligations.

Agency 
MBS

Mortgage-
Backed 

Securities

Commercial 
Mortgage-Backed 

Securities

Collateralised 
Loan Obligations

Asset-Backed 
Securities

Residential 
Mortgage-

Backed 
Securities

Outstanding (bn) US$9,392 US$33 US$598 US$183 US$253

Collateral type
Government-

backed 
mortgages

Commercial 
mortgages Bank loans

 Consumer 
receivables Mortgages

CMBS CLO ABS Non-Agency 
RMBS

For European securitised investors, there is a 
global opportunity set of $13T to access. 
Source: Janus Henderson Investors, as at 30 June 2026, including Agency MBS. 

The Bloomberg Global Aggregate Index has 
around 8% in Agency MBS, and around 13% in 
securitised assets overall.  
Source: Bloomberg, as at 30 June 2026.    

JANUS HENDERSON:
PIONEERS OF ACTIVE SECURITISED ETFs

We offer direct access to the growing 
and diverse securitised market  
through our single-sector and full 
coverage products.  

Investors utilise 
levelled tranches to 
select their preferred 
level of risk

Loans are pooled 
and repackaged 
into interest-bearing 
securities 

Loans are issued 
in response to 
demand

Source: Janus Henderson Investors, BAML research, JP Morgan, as at 30 June 2026. Showing total Agency MBS market, US/EUR CLO opportunity set for European 
Securitised investors and European/Australian markets outstanding for other securitised sectors.

For professional and qualified investors only. Not for onward distribution. Marketing communication. 
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Source: Janus Henderson Investors, Bloomberg, JP Morgan, ICE, Citi, as at 30 June 2026.

Notes: Indices used to represent asset classes: Euro Investment Grade: ICE BofA Euro Corporate Index; Euro High Yield: ICE BofA Euro High Yield Index; US 
Investment Grade: ICE BofA US Corporate Index; US High Yield: ICE BofA US High Yield Index; US AAA CLO: J.P. Morgan AAA CLO Index; US BBB CLO: J.P. Morgan 
BBB CLO Index; Agency MBS: Bloomberg US Mortgage Backed Securities (MBS) Index, Pan Euro ABS: Bloomberg Pan European Floating ABS Bond Index,; AAA Resi 
Credit: Non QM AAA (Non[1]Qualifying Mortgage) refers to J.P. Morgan NQM A1 index data is from January 2019 - yield and spread percentiles are calculated from 
that date. There is no guarantee that past trends will continue, or forecasts will be realised. Yields may vary over time and are not guaranteed. Actual results may 
vary, and the information should not be relied upon as a performance.

Securitised sectors have exhibited lower correlations to European 
equities than corporate bonds
Correlations to the MSCI Europe 

Securitised indices generally exhibit stronger credit quality than 
investment grade (IG) corporates 
Fixed income sectors broken down by credit rating

DIVERSIFIED  
RISK EXPOSURE

Securitised reduces idiosyncratic 
credit risk by providing exposure 
to thousands of underlying loans 

MANAGE  
DURATION & IMPROVE 
CREDIT QUALITY 

The addition of securitised assets 
provides opportunity to dampen overall 
portfolio duration and increase average 
credit quality

PROVIDE 
OPPORTUNITIES FOR 
BETTER YIELDS

Relative value can be found in 
securitised assets 

Relative value versus corporate credit
Option-adjusted spread (OAS) and yield to worst (YTW) percentile ranking

THE CASE FOR SECURITISED ASSETS IN YOUR PORTFOLIO  
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Source: Janus Henderson Investors, Bloomberg, as at 31 March 2026. Correlations in euros, 
except for MBS which is in USD.

Source: Janus Henderson Investors, Bloomberg, JP Morgan, as at 30 June 2026. Securitised 
sector rating breakdowns based on European and Australian securitisations outstanding debt.
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Janus Henderson Securitised Credit Capabilities (as at 30/06/26)

BREAKING DOWN SECURITISED ASSETS 

Relative value favours AAA CLO

Mortgage-Backed Securities (MBS)
Agency MBS has little to no credit risk and is one of the largest, most-
liquid, and efficiently traded fixed income markets in the US, second to 
only the US Treasury market.

Agencies include: Fannie Mae, Freddie Mac, and Ginnie Mae.

Non-agency RMBS are issued by private entities (e.g., banks, non-bank 
mortgage lenders) and are not backed by the government. These 
securities are backed by a variety of different collateral pools (e.g., 
jumbo loans, self-employed borrower loans) and have a wide range of 
yield/credit profiles.  

Non-agency RMBS can act as a portfolio diversifier and return driver.  
Non-agency example - Non-qualifying mortgages (non-QM) are 
mortgage loans that do not adhere to strict government lending criteria. 
Unlike Qualified Mortgages, non-QM loans offer flexible evaluation 
criteria, accommodating borrowers with unique financial situations like 
self-employment or variable incomes. While non-QM securitisations 
offer potential for higher yields, they also carry higher credit risks.

Collateralised Loan Obligations (CLOs)
CLOs are managed portfolios of bank loans that have been securitised into 
different instruments of varying credit risk, and ratings enabling investors to 
select their preferred yield/risk profile. CLOs are increasingly linking the needs 
of smaller companies seeking financing with those of investors seeking higher 
yields. CLOs are floating-rate securities that pay income that rises and falls with 
the prevailing interest rate, making their prices less sensitive to changes in rates.
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Source: Janus Henderson Investors, Bloomberg, 
ICE indices and JP Morgan, as at 30 June 2026. 
Yields may vary and are not guaranteed.

Source: Janus Henderson Investors, Bloomberg, ICE indices and JP Morgan, as at 30 June 2026. Yields may vary and are not guaranteed. 

CLOs  US AAA  US BBB

Yield to worst (%) 5.2 7.3

Spread 126 332

Duration (years) 0.2 0.2

For professional and qualified investors only. Not for onward distribution. Marketing communication. 

MBS 
Agency 

MBS
AAA  

Non-QM

Credit quality AA+ AAA

Yield to worst (%) 5.0 5.2

Spread 24 120

Duration (years) 5.6 1.8
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£21.6 billion of European 
CMBS is rated by S&P Global.

Types of CMBS:

Conduit: Private issuer, pools of 25 
- 100 loans of various property types

SASB: Single Asset, Single Borrower 
(ability to target a specific property 
type, and typically issued as floating 
rate)

European CMBS by  
collateral type (%)

ABS by collateral type (%)

Asset-Backed Securities (ABS)
Auto loans, student loans, and credit card debt may be utilised to create ABS. 
These structures are tied to the strength of the consumer. Other assets 
used to create ABS include consumer marketplace loans and various leases 
(aircraft, equipment).  

Commercial Mortgage-Backed Securities (CMBS)
CMBS are structures collateralised by loans on commercial properties. 

Mixed  
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Yield (%) 5.2

Spread 130
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For professional and qualified investors only. Not for onward distribution. Marketing communication. 

Source: Janus Henderson Investors, Bloomberg, as 
at 30 June 2026. Yields may vary and are not 
guaranteed.

ABS 

Euro  
AAA  

Autos
Euro A  
Autos

Euro  
AAA 

Consumer

Yield (%) 4.6 5.3 4.7

Spread 55 135 70

Duration (years) 0.2 0.2 0.2

Source: S&P Global Ratings, as at 30 September 2025. 
Collateral type is exposure by loan balance.

Source: Janus Henderson Investors, JP Morgan, as at  
30 June 2026. Yields may vary and are not guaranteed.
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Janus Henderson Securitised Credit Capabilities (as at 30/06/26)

JANUS HENDERSON SECURITISED SPECIALISTS 

John Kerschner, CFA
■ Global Head of Securitised

Products | Portfolio Manager
■ Industry since 1990

John Lloyd
■ Global Head of Multi-Sector

Credit | Portfolio Manager
■ Industry since 1998

Denis Struc
■ Portfolio Manager
■ Industry since 2005

Ian Bettney
■ Portfolio Manager
■ Industry since 2000

JANUS HENDERSON SECURITISED IN NUMBERS 

For more information about our securitised investment solutions, please contact your local JHI representative or visit 
janushenderson.com. 
Source: Janus Henderson Investors, Morningstar, as at 30 June 2026.

Firmwide securitised AUM shown includes securitised sleeves within other fixed income portfolios, including; Core Plus, Multi-Sector Credit, Multi-Asset Credit, Total 
Return Bond, and Short Duration Bond. * Portfolio managers (PM) also perform dual PM and analyst roles. Note three PMs are being included in our analyst count.

*Portfolio managers (PM) also perform dual PM and analyst roles. Note two PMs are being included in our analyst count.
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ABS  

CLO  

CMBS  

Covered Bonds  

MBS   

RMBS   

Other  

22%

10%

10%

4%

2%

52%

� 1st
largest CLO ETF  
provider globally

7 portfolio managers*
Average of 23 years industry 
experience

�3rd
largest active fixed 
income ETF provider 
globally by AUM 

14 securitised analysts
Average of 12 years industry 
experience  

�$72.0bn
in firmwide 
securitised assets

For professional and qualified investors only. Not for onward distribution. Marketing communication. 

� Asset-Backed Securities

� Multi-Sector Credit

� AAA Collateralised
Loan Obligation (CLO)

� BBB CLO

� Securitised Income

� Mortgage-Backed
Securities (MBS)

Core strategies
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Important information 
Please consider the charges, risks, expenses and investment objectives carefully before investing. Please see a prospectus or, if available, 
a summary prospectus containing this and other information. Read it carefully before you invest or send money.
Past performance does not predict future returns. past performance does not predict future returns. Performance may be affected by risks that include those 
associated with foreign and emerging markets, fixed income securities, high-yield and high-risk securities, undervalued, overlooked and smaller capitalization 
companies, real estate related securities including Real Estate Investment Trusts (REITs), Environmental, Social and Governance (ESG) factors, non-diversification, 
portfolio turnover, derivatives, short sales, initial public offerings (IPOs) and potential conflicts of interest. Each product has different risks. Please see the 
prospectus for more information about risks, holdings and other details.
Investing involves risk, including the possible loss of principal and fluctuation of value.
There is no assurance the stated objective(s) will be met.
Collateralised Loan Obligations (CLOs) are debt securities issued in different tranches, with varying degrees of risk, and backed by an underlying portfolio consisting 
primarily of below investment grade corporate loans. The return of principal is not guaranteed, and prices may decline if payments are not made timely or credit 
strength weakens. CLOs are subject to liquidity risk, interest rate risk, credit risk, call risk and the risk of default of the underlying assets. 
The credit quality may total over 100% at times due to the purchase of newly issued CLOs directly from the issuers. New CLO issues may experience delayed 
settlement periods.
Securitised products, such as mortgage- and asset-backed securities, are more sensitive to interest rate changes, have extension and prepayment risk, and are 
subject to more credit, valuation and liquidity risk than other fixed-income securities. 
The Fund will typically enter into “to be announced” or “TBA” commitments when purchasing MBS, which allows the Fund to agree to pay for certain yet-to-be issued 
securities at a future date and which may have a leveraging effect on the Fund. 
Derivatives can be more volatile and sensitive to economic or market changes than other investments, which could result in losses exceeding the original investment 
and magnified by leverage. 
Funds classified as “nondiversified” can take larger positions in a smaller number of issuers than “diversified” funds, which could lead to greater volatility. 
Increased portfolio turnover may result in higher expenses and potentially higher net taxable gains or losses. 
Mortgage-backed securities (MBS) may be more sensitive to interest rate changes. They are subject to extension risk, where borrowers extend the duration of their 
mortgages as interest rates rise, and prepayment risk, where borrowers pay off their mortgages earlier as interest rates fall. These risks may reduce returns.
Foreign securities are subject to additional risks including currency fluctuations, political and economic uncertainty, increased volatility, lower liquidity and differing 
financial and information reporting standards, all of which are magnified in emerging markets.
Fixed income securities are subject to interest rate, inflation, credit and default risk.  The bond market is volatile. As interest rates rise, bond prices usually fall, and 
vice versa. The return of principal is not guaranteed, and prices may decline if an issuer fails to make timely payments or its credit strength weakens.
Concentrated investments in a single sector, industry or region will be more susceptible to factors affecting that group and may be more volatile than less concentrated 
investments or the market as a whole.
Actively managed portfolios may fail to produce the intended results. No investment strategy can ensure a profit or eliminate the risk of loss.
Option-Adjusted Spread (OAS) measures the spread between a fixed-income security rate and the risk-free rate of return, which is adjusted to take into account an 
embedded option.
Duration measures a bond price’s sensitivity to changes in interest rates. The longer a bond’s duration, the higher its sensitivity to changes in interest rates and vice versa.
Issued by Janus Henderson Investors. Janus Henderson Investors is the name under which investment products and services are provided in: (a) in Europe by Janus 
Henderson Investors International Limited (reg no. 3594615), Janus Henderson Investors UK Limited (reg. no. 906355), Janus Henderson Fund Management UK Limited 
(reg. no. 2678531), (each registered in England and Wales at 201 Bishopsgate, London EC2M 3AE and regulated by the Financial Conduct Authority), Tabula Investment 
Management Limited (reg. no. 11286661 at 6th Floor, 55 Strand London WC2N 5LR and regulated by the Financial Conduct Authority) and Janus Henderson Investors 
Europe S.A. (reg no. B22848 at 78, Avenue de la Liberté, L-1930 Luxembourg, Luxembourg and regulated by the Commission de Surveillance du Secteur Financier); and (b) 
in the U.S. through Janus Henderson Investors US LLC, together with its participating affiliates.
Fixed Income country and/or regional weights primarily based on Bloomberg classifications. Janus Henderson Group Ltd.©

FOR MORE INFORMATION, PLEASE VISIT JANUSHENDERSON.COM
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To Argentinian investors: This document includes a private invitation to invest in securities. It is addressed only to you on an individual, exclusive, and confidential basis, 
and its unauthorised copying, disclosure, or transfer by any means whatsoever is absolutely and strictly forbidden. Janus Henderson Investors will not provide any kind of 
advice or clarification, or accept any offer or commitment to invested in securities herein referred to from persons other than the intended recipient. The offer herein 
contained is not a public offering, and as such it is not and will not be registered with, or authorised by, the applicable enforcement authority. The information contained 
herein has been compiled by Janus Henderson Investors, who assumes the sole responsibility for the accuracy of the data herein disclosed.
To Brazilian investors: This communication contains information addressed only to a specific individual and is not intended for distribution to, or use by, any person other 
than the named addressee. The information contained herein does not constitute and is not intended to constitute an offer of securities and accordingly should not be 
construed as such. The products or services referenced in this [document] may not be licensed or authorized to distribution in all jurisdictions, and unless otherwise 
indicated, no regulator or government authority has reviewed this document or the merits of the products and services referenced herein. This [document] is provided for 
informational purposes only and may not be reproduced in any form. Before acting on any information in this [document], prospective investors should inform themselves 
of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required.
To Chilean investors: The offer of open-ended funds is continuous, with potential investors generally having the possibility to subscribe for shares of a fund daily, subject 
to the potential investors complying with all requirements of eligibility. The information and products contained herein avail to General Rule No. 336 of the Financial Market 
Commission (“CMF”) and relate to securities not registered with the Securities Registry or the Registry of Foreign Securities of the CMF, and therefore such securities are 
not subject to oversight by the latter. Being unregistered securities, there is no obligation on the issuer to provide public information in Chile regarding such securities. 
These securities may not be subject to a public offer until they are registered in the corresponding Securities Registry.
To Chilean investors: “NEITHER THE ISSUER NOR THE SHARES HAVE BEEN REGISTERED WITH THE COMISIÓN PARA EL MERCADO FINANCIERO PURSUANT TO LAW 
NO. 18.045, THE LEY DE MERCADO DE VALORES AND REGULATIONS THEREUNDER. THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OF, OR AN INVITATION TO 
SUBSCRIBE FOR OR PURCHASEOTHER THAN TO THE SPECIFIC PERSON WHO INDIVIDUALLY REQUESTED THIS INFORMATION ON HIS OWN INITIATIVE. THIS MAY 
THEREFORE BE TREATED AS A “PRIVATE OFFERING” WITHIN THE MEANING OF 9 ARTICLE 4 OF THE LEY DE MERCADO DE VALORES (AN OFFER THAT IS NOT 
ADDRESSED TO THE PUBLIC AT LARGE OR TO A CERTAIN SECTOR OR SPECIFIC GROUP OF THE PUBLIC).”
To Uruguayan Private Placement Distributors and/or Financial Institutions upon request. For information purposes only. Not for onward distribution.
We make reference to the Private Placement Agreement and/or your request of information, in regard to Janus Henderson Strategies. This document and the content 
within it, is for the purposes of covering the agreement established and/or your request, to supply updated information . This communication and the information 
contained is intended solely for professional use, and is addressed to you in a determined and direct manner, and not for further distribution. Is the responsibility of any 
persons distributing, advising, canalizing and/or investing, to comply with all applicable laws and regulations of any jurisdiction the above mentioned takes place. Nothing 
in this document or the content within it shall constitute a communication to acquire, sell or exchange securities and does not imply an authorization for the distribution 
to any person by any means of the Strategies/Instruments  mentioned or referred to in this document or the content within it (except as provided in the respective private 
placement agreement, if applicable), or any other information, which should be subject to Janus Henderson prior consent. In such regards, this document does not 
constitute an invitation or offer to contract, to which Janus Henderson will not be obliged.
In any case, the Strategies/Instruments mentioned or referred to on the document and the content within shall not be offered or distributed to the public in Uruguay, and/
or by any means or circumstances which would constitute a public offering or distribution under Uruguayan laws and regulations. 
To Colombian investors: This document does not constitute a public offer in the Republic of Colombia. The offer of the Strategy/Instrument is addressed to less than one 
hundred specifically identified investors. The Strategy/Instrument may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and 
marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign funds in Colombia. The 
distribution of this document and the offering of Strategies/Instruments may be restricted in certain jurisdictions. The information contained in this document is for 
general guidance only, and it is the responsibility of any person or persons in possession of this document to inform themselves of, and to observe, all applicable laws and 
regulations of any relevant jurisdiction. Prospective applicants should inform themselves of any applicable legal requirements, exchange control regulations and applicable 
taxes in the countries of their respective citizenship, residence or domicile.
For institutional investors in Peru:
The Strategy/Instrument is being placed by means of a private offer. SMV has not reviewed the information provided to the investor. This communication and any accompanying 
information (the “Materials”) are intended solely for informational purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting 
of business with respect to such securities, products or services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, investment 
advisory, banking or other similarly regulated activities (“Financial Activities”) in this Jurisdiction. Neither Janus Henderson, nor the securities, products and services described 
herein, are registered (or intended to be registered) in this Jurisdiction.  Furthermore, neither Janus Henderson or the securities, products, services or activities described 
herein, are regulated or supervised by any governmental or similar authority in this Jurisdiction. The Materials are private, confidential and are sent by Janus Henderson only 
for the exclusive use of the addressee, who declares that it qualifies as an Institutional Investor in accordance with the laws and regulations of private offer of securities in this 
Jurisdiction. The Materials must not be publicly distributed and any use of the Materials by anyone other than the addressee is not authorized. The addressee is required to 
comply with all applicable laws in this Jurisdiction, including, without limitation, tax laws and exchange control regulations, if any.
For any other investor in Peru:
The Strategy/Instrument is being placed by means of a private offer. SMV has not reviewed the information provided to the investor. This communication and any 
accompanying information (the “Materials”) are intended solely for informational purposes and do not constitute (and should not be interpreted to constitute) the offering, 
selling, or conducting of business with respect to such securities, products or services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any 
brokerage, investment advisory, banking or other similarly regulated activities (“Financial Activities”) in this Jurisdiction. Neither Janus Henderson, nor the securities, 
products and services described herein, are registered (or intended to be registered) in this Jurisdiction.  Furthermore, neither Janus Henderson or the securities, 
products, services or activities described herein, are regulated or supervised by any governmental or similar authority in this Jurisdiction. The Materials are private, 
confidential and are sent by Janus Henderson only for the exclusive use of the addressee. The Materials must not be publicly distributed and any use of the Materials by 
anyone other than the addressee is not authorized. The addressee is required to comply with all applicable laws in this Jurisdiction, including, without limitation, tax laws 
and exchange control regulations, if any. 
To Institutional investors in Panama: These securities have not been listed with the Superintendence of the Securities Market and neither has any offering, sale or 
transaction with them. The listing exemption has been made based on Article 83 (3) of Decree Law No. 1 of July 8, 1999 (Institutional Investors). Consequently, the tax 
treatment established under Articles 269 to 271 of Law Decree 1, dated 8 July 1999, does not apply. These Securities do not fall under the supervision of the Superintendence 
of the Securities Market.
The distribution of this document and the offering of Shares may be restricted in certain jurisdictions. The above information is for general guidance only, and it is the 
responsibility of any person or persons in possession of this document and wishing to make application for Shares to inform themselves of, and to observe, all applicable laws 
and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves as to legal requirements also applying and any applicable exchange 
control regulations and applicable taxes in the countries of their respective citizenship, residence or domicile. This document does not constitute an offer or solicitation to any 
person in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it would be unlawful to make such offer or solicitation.
To investors in Bermuda: The interests being offered hereby are being offered on a private basis to investors who satisfy the criteria outlined in this document. This 
document is not subject to, and has not received approval from, either the Bermuda Monetary Authority or the Bermuda Registrar of Companies and no statement to the 
contrary, explicit or implicit, is authorized to be made in this regard. Interests may be offered or sold in Bermuda only in compliance with the provisions of the Investment 
Business Act of 2003 of Bermuda and the Investment Funds Act 2006 of Bermuda (each as amended) which regulate the sale or promotion of fund interests or securities 
in Bermuda. Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or business in Bermuda unless such persons are 
permitted to do so under applicable Bermuda legislation.
To investors in the Cayman Islands: The fund does not intend to establish a place of business or otherwise intend to carry on business in or from within the Cayman 
Islands, including offering interests to the public in the Islands (as defined under Cayman law). Accordingly, the fund should not be subject to the supervision of any 
Cayman Islands authority. Janus Henderson Investors does not intend, and is not licensed or registered, to conduct business in, from or within the Cayman Islands.
To US Offshore investors: This material is intended solely for use by financial professionals from US only, servicing non-US persons only, where non-US Janus Henderson 
funds are made available to local financial professionals for sale to persons based overseas or cross-border only. This material is not intended for citizens or residents of 
the United States.
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In the Middle East issued by Janus Henderson Investors International Limited, regulated by the Dubai Financial Services Authority as a Representative Office. This 
document relates to a financial product which is not subject to any form of regulation or approval by the Dubai Financial Services Authority (“DFSA”). The DFSA has 
no responsibility for reviewing or verifying any prospectus or other documents in connection with this financial product. Accordingly, the DFSA has not approved this 
document or any other associated documents nor taken any steps to verify the information set out in this document, and has no responsibility for it. The financial 
product to which this document relates may be illiquid and/or subject to restrictions on its resale. Prospective purchasers should conduct their own due diligence on 
the financial product. If you do not understand the contents of this document you should consult an authorised financial adviser.
FOR UNITED ARAB EMIRATES (EXCLUDING DUBAI INTERNATIONAL FINANCIAL CENTRE AND ABU DHABI GLOBAL MARKET) RESIDENTS ONLY
This document and the information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates and 
accordingly should not be construed as such. The Units are only being offered to a limited number of 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. The Units have not been approved by or licensed or 
registered with the UAE Central Bank, the Securities and Commodities Authority or any other relevant licensing authorities or governmental agencies in the UAE. The 
document is for the use of the named addressee only, who has specifically requested it without a promotion effected by Janus Henderson Investors, its promoters or 
the distributors of its units, and should not be given or shown to any other person (other than employees, agents or consultants in connection with the addressee’s 
consideration thereof). No transaction will be concluded in the UAE and any enquiries regarding the Units should be made to Janus Henderson Investors, London.
Kuwait Investors:
This document is not for general circulation to the public in Kuwait. The strategy has not been licensed for offering in Kuwait by the Kuwait Capital Markets Authority 
or any other relevant Kuwaiti government agency. The offering of the strategy in Kuwait on the basis of a private placement or public offering is, therefore, restricted 
in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of the strategy is being made in Kuwait, and no agreement 
relating to the sale of the strategy will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the strategy in 
Kuwait.
Saudi Arabia Investors:
This document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Fund Regulations issued by the Capital Market 
Authority. The Capital Market Authority does not make any representation as to the accuracy or completeness of this document, and expressly disclaims any liability 
whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective subscribers of the securities offered hereby should conduct 
their own due diligence on the accuracy of the information relating to the securities. If you do not understand the contents of this document you should consult an 
authorised financial adviser.
Oman investors:
The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the Law of Commercial 
Companies (Royal Decree 18/2019) 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). Additionally, this private placement memorandum is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the 
Sultanate of Oman.
Qatar investors:
The Units are only being offered to a limited number of investors who are willing and able to conduct an independent investigation of the risks involved in an investment 
in such Units. This document does not constitute an offer to the public and is for the use only of the named addressee and should not be given or shown to any other 
person (other than employees, agents or consultants in connection with the addressee’s consideration thereof). The strategy has not been and will not be registered 
with the Qatar Central Bank or under any laws of the State of Qatar. No transaction will be concluded in your jurisdiction and any inquiries regarding the Units should 
be made to Janus Henderson Investors, London.
Bahrain investors:
The document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to the public to purchase the strategy units 
will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public 
generally.
Kazakhstan investors:
Janus Henderson Investors is an entity registered and operating under the laws of England and Wales. The interests will be offered and provided by Janus Henderson 
Investors on a cross-border basis from outside Kazakhstan only; and the strategy will not be registered or offered in or from the territory of the Republic of Kazakhstan. 
An investment into the strategy by a Kazakhstan resident may be subject to certain restrictions, limitations and requirements as imposed under Kazakhstan law or 
applicable under any internal document of the investor, including inter alia limitation of the investment capacity. A Kazakhstan resident making an investment into the 
strategy shall ensure that its investment will be in strict compliance with any of such restrictions, limitations and requirements as established under Kazakhstan law 
or any applicable internal document.
Botswana investors:
The strategy has not been approved or registered by the Regulatory Authority of Botswana. The strategy may not be offered to the public or by way of private 
placement in Botswana or from Botswana and neither this Private Placement Memorandum nor any other offering materials relating to the strategy may be made 
available through a public offering or by way of private placement in or from Botswana.
Dubai International Financial Centre:
This document relates to a strategy which is not subject to any form of regulation or approval by the Dubai Financial Services Authority (“DFSA”). The DFSA has no 
responsibility for reviewing or verifying any Prospectus or other documents in connection with this strategy. Accordingly, the DFSA has not approved this document 
or any other associated documents nor taken any steps to verify the information set out in this document. and has no responsibility for it. The strategy to which this 
document relates may be illiquid and/or subject to restrictions on their resale. The strategy will not be offered to retail investors. Prospective purchasers should 
conduct their own due diligence on the strategy. If you do not understand the contents of this document you should consult an authorised financial adviser.
Mauritius Investors:
The strategy has not been authorised (or recognised) and does not intend to seek authorisation (or recognition) with the FSC, and the FSC expresses no opinion as to 
the matters contained in this document and as to the merits on an investment in the strategy. There is no statutory compensation scheme in Mauritius in the event of 
the strategy ‘s failure. This document does not constitute an offer of securities to the public in Mauritius.
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