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A specialist natural resources fund, targeting quality global companies across the 
metals and mining, energy and agriculture sectors, with a particular investment 
expertise in small/mid cap opportunities.

Objective
The Janus Henderson Global Natural Resources Fund (“Fund”) seeks to achieve a total return after fees that 
exceeds the total return of the S&P Global Natural Resources Index (net dividends reinvested) in AUD 
(“Benchmark”) over rolling five-year periods.

Why this fund
•	 Built for a changing world: Tight supply, resilient balance sheets and near‑generational low 

valuations position natural resources to benefit from powerful structural trends the market is 
underestimating.

•	 Enhanced returns, without extra risk: Historically improved equity returns without increasing 
volatility, maintaining Sharpe ratios while offering strong inflation sensitivity when it matters most.

•	 Proven diversifier: Low to negative correlation with growth, value, equities and bonds — 
delivering powerful diversification benefits that strengthen over time.

•	 Actively managed, truly differentiated: Diversified across geographies, across three 
distinct sectors, metals and mining, energy and agriculture, and expertise in small & mid cap 
opportunities, the Fund aims to create multiple potential sources of alpha.

•	 Deep expertise you can rely on: Co‑managers with 35+ years’ average experience, backed by a 
global network of 150+ equity professionals, unlocking insight-driven opportunities others miss.

Investment philosophy

PROFILE

GLOBAL NATURAL RESOURCES FUND

For promotional purposes

Timing anomaly
The natural resources asset 
class exhibits structural 
characteristics often 
overlooked by the broader 
market, creating high‑alpha 
opportunities at the early‑stage 
discovery, development and 
asset‑formation end of the 
spectrum. The team therefore 
emphasises well‑positioned 
mid‑ and small‑cap growth 
stocks with strong upside 
potential.

Quality focus
High‑quality assets underpin 
superior long‑term returns in 
natural resources. The strategy 
targets companies with robust 
competitive advantages, 
high‑quality asset bases, lower 
costs of production, global 
growth optionality and 
experienced, stable 
management teams.

From cyclical to structural
Market volatility, 
reindustrialisation, 
decarbonisation and AI‑driven 
demand are converging to drive 
investor demand in natural 
resources. In our view, this 
marks the early stages of a 
powerful and sustained 
up‑cycle.



Global Natural Resources Fund

Fund facts
APIR code ETL0331AU

Inception date 1 July 2012

Benchmark S&P Global Natural Resources Index 
(net dividends reinvested) in AUD

Risk profile Very High

Minimum initial investment $25,000

Management fee 1.10% p.a.

Buy/Sell spread 0.15%/0.15%*

Unit pricing frequency Daily

Income distribution Annually (if any)

Holdings range 45 - 65

Please refer to the Product Disclosure Statement for further information.
*Current buy/sell spread became effective as at 30 June 2025. For more information and most up to date 
buy/sell spread information visit www.janushenderson.com/en-au/advisor/buy-sell-spreads.

Researcher ratings (for adviser use only)

Platform availability
■ AMP North
■ CFS Edge
■ Macquarie Wrap
■ Netwealth
■ Praemium

■ BT Panorama
■ HUB24
■ Mason Stevens
■ PowerWrap
■ uXchange

Portfolio management

Daniel Sullivan
■ Head of Natural

Resources
■ Industry since 1989

Darko Kuzmanovic
■ Portfolio Manager
■ Industry since 1985

RECOMMENDED

FOR MORE INFORMATION, VISIT JANUSHENDERSON.COM/AUSTRALIA

Important Information
This document is issued by Janus Henderson Investors (Australia) Funds Management Limited (AFSL 444268, ABN 43 164 177 244). The funds referred to within are 
issued by Janus Henderson Investors (Australia) Funds Management Limited ABN 43 164 177 244, AFSL 444268 unless otherwise stated. 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 relevant fund’s offer 
document (including all relevant covering documents), which may contain investment restrictions. This information is intended as a summary only and (if applicable) 
potential investors must read the relevant fund’s offer document before investing, available at our website. Target Market Determinations for funds issued by Janus 
Henderson are available here: www.janushenderson.com/TMD.
Whilst Janus Henderson Investors (Australia) Funds Management Limited believe that the information is correct at the date of this document, no warranty or representation 
is given to this effect and no responsibility can be accepted by Janus Henderson Investors (Australia) Funds Management Limited to any end users for any action taken 
on the basis of this information. The information herein shall not in any way constitute advice or an invitation to invest. It is solely for information purposes and subject to 
change without notice. Past performance is not indicative of future performance. All opinions and estimates in this information are subject to change without notice. 
Janus Henderson Investors (Australia) Funds Management Limited (AFSL 444268, ABN 43 164 177 244) is not under any obligation to update this information to the extent 
that it is or becomes out of date or incorrect. Janus Henderson Investors Australia is the name under which Janus Henderson Investors Australia Limited (ABN 47 124 279 
518), Janus Henderson Investors (Australia) Funds Management Limited (AFSL 444268, ABN 43 164 177 244) and Janus Henderson Investors (Australia) Institutional 
Funds Management Limited (AFSL 444266, ABN 16 165 119 531) operate. These companies are wholly owned subsidiaries of Janus Henderson Group plc (incorporated 
in Jersey, registered no. 101484, registered office 13 Castle Street, St Helier, Jersey JE1 1ES). 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.
The rating issued 05/2025 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been prepared 
without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek independent 
financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of future 
performance. Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund 
Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2025 Lonsec. All rights reserved.
The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned Global Natural Resources Fund December 2025) referred to in this 
piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, 
financial situation or needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. It 
is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment 
decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and 
consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not 
an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding 
Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments.
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Fund style

Style map as at 31 December 2025. For the full list of 
holdings please visit: https://www.morningstar.com.
au/investments/security/fund/19585/portfolio


