
Marketing Communication. Not for onward distribution. This document is solely for Institutional or Professional Investors only (or 
sophisticated/qualified/wholesale investors as such term may apply in local jurisdictions) and US professionals serving non-US persons 
and is not for general public distribution. 
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. Past 
performance does not predict future returns.
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TIME TO REIMAGINE 
YOUR GLOBAL 
EQUITIES  
ALLOCATION
Markets are more complex than ever. With information 
overload, clarity to achieve investment objectives is needed. 
Janus Henderson’s Discovering New Alpha (DNA) Fund cuts 
through the noise by leveraging deep and broad investment 
expertise to truly deliver.

Countering the noise and cutting through the clutter

True insight lies in identifying structural drivers rather than 
chasing headlines. Janus Henderson’s deep research 
capabilities help investors focus on what’s meaningful.

Addressing concentration risk and index bias

Traditional indexes reward past winners, leading to extreme 
concentration risk (eg. the Magnificent 7), and along with this 
valuation and diversification concerns. Our highly active 
approach aims to look beyond the index to uncover exciting 
emerging opportunities.

Investing in tomorrow’s acronyms today 

History shows that future leaders often start as overlooked 
challengers. Spotting them early is key to long-term success. 
Drawing on experience in identifying structural shifts, Janus 
Henderson’s authority in navigating change means we’re 
already identifying the companies that could define the next 
wave.

HORIZON 
DISCOVERING 
NEW ALPHA  
FUND

Portfolio managers 
Richard Clode, CFA, Nick 
Harper, CFA
Inception date 
18 November 2025
Benchmark 
MSCI ACWI Index
Sector 
Morningstar EAA Global 
Flex-Cap Equity
Holdings range 
40–60
Target market cap range 
>$1 billion
Base currency 
USD

Richard Clode, CFA
	■ Industry since 2003

Nick Harper, CFA
	■ Industry since 2010
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Smarter 
automation

Automating the 
real world

Mobilty
Redefining  

jouneys

Lifestyle 2.0
Evolution of how 
we work and play

Sovereignty
Relocalisation  
and security 

Longevity
Reimagining 

demographics

Biotech
Addressing  

unmet medical 
needs

Net zero 2.0
Resiliency in 
energy and 

sustainability

*Source: Combined AUM of Global Sustainable Equities, Healthcare, Property Equities & Technology in USD as at 30 June 2026.

TIME TO REIMAGINE 
YOUR GLOBAL 
EQUITIES  
ALLOCATION

WHY DNA?

ADDRESSING GLOBAL CHALLENGES WITH TRANSFORMATIONAL THEMES

Our in-depth thematic expertise aims to provide a strategic overlay to identify the companies that emerge from 7 
long-term growth opportunity sets and themes

The DNA Fund aims to deliver a truly differentiated approach to global equity investing.

DNA

Active equity 
investing with 

high active 
share

More modest 
“mega cap” 
exposure

Manage biases 
and ensure 

diversification
”DNA Fund is a core equity solution that blends high 
conviction ideas aiming to deliver performance 
across diverse market environments without 
significant benchmarks tilts”
Richard Clode, CFA and Nick Harper, CFA
Co-Managers, DNA Fund

OPTIMISATION TO REDUCE MARKET 
SKEWS

DNA Fund brings together high-conviction ideas 
from Janus Henderson’s specialist teams, 
including Global Technology, Healthcare, 
Sustainable, Property, Financials and Emerging 
Markets identified through rigorous bottom-up 
research.

UNCONSTRAINED IDEA GENERATION 
FROM ACROSS OUR TEAMSUS$57bn*

IN THEMATIC EQUITIES AUM
COLLABORATION ACROSS 
OUR ~140+ THEMATIC STOCK 
PICKERS

MORE THAN
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WHAT WILL BE DRIVING ALPHA TOMORROW? - TRANSFORMATIONAL THEMES

AI reasoning requires more power

100x
As reasoning models 
elaborate, they require more 
tokens—driving up compute 
demands.

Increase in compute

48k 
MWH

It took 48,600 MWH to train 
ChatGPT’s reasoning model, 
enough to power 4,500 
American homes for a year8.

Power of training

1FDA, as of December 31, 2025.  2Janus Henderson, ISI Research, as at 31 December 2025.  3 Statista. Accessed September 2025. 4 World Health Organisation, 
Ageing and Health report, as at October 2025. 5 United Nations, un.org as at 31 December 2019.  6 World Economic Forum as at 13 August 2025. 7 Grand View 
Research, Artificial Intelligence in Manufacturing Market analysis report, published March 2025. 8 Nvidia accessed September 2025.
There is no guarantee that past trends will continue, or forecasts will be realised.
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> AI SHAPING HOW WE LIVE, WORK AND PLAY

over 60 years

Between 2015 and 
2050, the proportion of 
the world’s population

will nearly double from
12% to 22%4

On average, those 
over the age of

65
spend

more on healthcare5.
3x

By 2025, AI is expected to 
help close care gaps for over 

people lacking access to 
essential health services 
worldwide6.

4.5 
billion

> SOLVING FOR AN AGEING POPULATION 

0 10 20 30 40 50

2034

2024 17.7b

Internet of things (IoT)3

Global IoT devices expected to reach 40.6b by 2034, up from 
17.7b in 2024.

40.6b

> �EMERGING TRENDS BECOME ENDURING 
VALUE

Global IoT devices expected to reach 40.6b by 2034, 
up from 17.7b in 2024.

As smart technologies become embedded across 
industries, organisations must evolve to harness real-
time data, streamline operations, and deliver intelligent 
customer experiences. This transformation is not just 
technological—it’s strategic, unlocking enduring value 
and long-term advantage.

Over

FDA Drug Approvals1

150%
2006-2010 vs 2021-2025
approvals
increase in FDA drug

Blockbuster drug sales2

75 
vs 2000

Blockbuster drug sales are

times higher

> �RAPID IMPROVEMENTS IN SCIENTIFIC PRODUCTIVITYOur DNA Fund aligns with next-generation 
themes drawn from our investment desks 
to identify companies positioned to benefit 
from long-term structural shifts in the 
global economy.

This thematic framework serves as a 
strategic guide rather than a constraint, 
leveraging thematic insights to prioritise and 
shape the search for emerging opportunities.
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ABOUT DNA FUND
Why Janus Henderson?
We believe stock selection is key to strong long-term returns, 
top-down allocations. Our approach harnesses the highest-
conviction ideas from our seasoned stock pickers, aligned with 
key growth themes, optimally blended to create a balanced 
equities portfolio. 

Utilising optimisation in portfolio construction, we seek to 
minimise biases, enhance diversification, and pursue sustainable 
growth aligned with the themes shaping markets in the years 
ahead.

It’s in our DNA…

Dynamic approach to global equities
Move beyond traditional funds 
and outdated indices to focus on 
emerging trends and high-potential 
companies.

Navigate key trends
Achieve a globally diversified 
portfolio, optimised to be a core 
investment solution, whilst aligning 
to the key trends of tomorrow.

Authoritative expertise
Harness Janus Henderson’s deep 
experience and successful track 
record to identify and capitalise on 
future growth opportunities.

Capturing our DNA in your portfolio

Unconstrained, best ideas from Janus 
Henderson's global thematic and equity 
research teams 

Optimisation across benchmark, style, region, 
and market cap for diversified global growth

Focused on transformative trends — 
discovering new alpha

~50 positions, high conviction portfolio 
aligned to key trends shaping markets

	■ 90+ years of investment experience 
	■ 350+ investment professionals across 

the globe, including regional 
specialists in the US, Europe, Asia 
Pacific, and Emerging Markets, as well 
as sector-focused teams. 

	■ US$280bn+ in equities AUM, spanning 
diverse geographies and strategies*

*Source: Janus Henderson Investors as at 30 June 2026.
There is no assurance that the investment process will consistently lead to successful investing.
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Additional Fund Information
Investment objective & policy
The Fund aims to provide capital growth over the long term. Performance target: To outperform the MSCI ACWI Index, after 
the deduction of charges, over any 5-year period. The Fund invests at least 80% of its net assets in equities or equity-related 
instruments of companies worldwide, including up to 20% of its net assets in emerging markets, whose products and 
services are considered by the Investment Manager to contribute positively to addressing global challenges including 
population growth, ageing population, resource constraints and climate change. The Fund may invest in companies of any 
size, in any country and in any industry, but may have a bias towards smaller capitalisation companies. The Fund may invest 
up to 20% of its net assets in depositary receipts (including American Depositary Receipts and Global Depositary Receipts) 
and Real Estate Investment Trusts (REITs). The Fund may invest up to 20% of its assets in China A-Shares. The Fund may 
also invest in other assets including investment grade government bonds, associated derivative instruments, cash and 
money market instruments. The Investment Manager may use derivatives (complex financial instruments) to reduce risk or 
to manage the Fund more efficiently. The Fund is actively managed with reference to the MSCI ACWI Index, which is broadly 
representative of the companies in which it may invest, as this forms the basis of the Fund’s Performance Target. The 
Investment Manager has discretion to choose investments for the Fund with weightings different to the index or not in the 
index, but at times the Fund may hold investments similar to the index. The Investment Manager, through a thematic 
framework of stock selection, seeks to construct a global portfolio of companies that are considered to benefit from structural 
changes in the global economy through positively addressing global challenges, with the potential to drive superior long term 
capital growth. The global challenges identified by the Investment Manager include but may not be limited to the following 
examples: population growth, ageing population, resource constraints and climate change. The Investment Manager will 
optimise portfolio construction to minimise geographic, sector and style biases versus the benchmark in order to focus on 
stock selection as the primary driver of superior returns. While the Fund will invest in companies of any size, given the 
investment approach to identify future, long term high growth companies, the Fund may have a bias towards smaller 
capitalisation companies.

Fund specific risks
Shares can lose value rapidly, and typically involve higher risks than bonds or money market instruments. The value of 
your investment may fall as a result. Shares of small and mid-size companies can be more volatile than shares of larger 
companies, and at times it may be difficult to value or to sell shares at desired times and prices, increasing the risk of 
losses. High exposure to a particular country or geographical region carries a higher level of risk than a more broadly 
diversified portfolio. The Fund is focused towards particular industries or investment themes and may be heavily impacted 
by factors such as changes in government regulation, increased price competition, technological advancements and 
other adverse events. The Fund invests in real estate investment trusts (REITs) and other companies or funds engaged in 
property investment, which involve risks above those associated with investing directly in property. In particular, REITs 
may be subject to less strict regulation than the Fund itself and may experience greater volatility than their underlying 
assets. Derivatives may be used with the aim of reducing risk or managing the portfolio more efficiently. However, this 
introduces other risks, in particular, that a derivative counterparty may not meet its contractual obligations. If the Fund 
holds assets in currencies other than the base currency of the Fund, or you invest in a share/unit class of a different 
currency to the Fund (unless hedged, i.e. seeks to mitigate exchange rate movements between the share/unit class 
currency and the base currency of the Fund), the value of your investment may be impacted by changes in exchange rates. 
When the Fund, or a share/unit class, seeks to mitigate exchange rate movements of a currency relative to the base 
currency (hedge), the hedging strategy itself may positively or negatively impact the value of the Fund due to differences 
in short-term interest rates between the currencies. Securities could become hard to value or to sell at a desired time and 
price, especially in extreme market conditions when asset prices may be falling, increasing the risk of investment losses. 
Losses could be incurred if a counterparty became unwilling or unable to meet its obligations, or as a result of failure or 
delay in operational processes or the failure of a third party provider. This fund is designed to be used only as one 
component of several in a diversified investment portfolio. Investors should consider carefully the proportion of their 
portfolio invested into this fund.
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Important Information
This product integrates ESG but does not pursue a sustainable investment strategy or have a sustainable investment objective or otherwise take ESG factors into 
account in a binding manner. ESG integration is the practice of incorporating material environmental, social and governance (ESG) information or insights in a non-
binding manner alongside traditional measures into the investment decision process to improve long-term financial outcomes of portfolios. ESG related research is 
one of many factors considered within the investment process and in this material we seek to show why it is financially relevant.
All data sourced from Janus Henderson Investors (as at 30 June 2026), unless otherwise stated. This document is intended solely for the use of professionals and is 
not for general public distribution. Any investment application will be made solely on the basis of the information contained in the Fund’s 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 Fund’s 
prospectus and key information document before investing. A copy of the Fund’s prospectus and key information document can be obtained from Janus Henderson 
Investors UK Limited in its capacity as Investment Manager and Distributor. For sustainability related aspects please access Janushenderson.com. We may record 
telephone calls for our mutual protection, to improve customer service and for regulatory record keeping purposes. Past performance is not a guide to future 
performance. The performance data does not take into account the commissions and costs incurred on the issue and redemption of units. 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. The securities included in this document are not registered in the Foreign Securities Registry 
of the Superintendencia de Valores y Seguros for public offering and, therefore, the use of this document is only for general information purposes. 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. The Fund is a recognised collective investment scheme for the purpose of promotion into the United Kingdom. 
Potential investors in the United Kingdom are advised that all, or most, of the protections afforded by the United Kingdom regulatory system will not apply to an 
investment in the Fund and that compensation will not be available under the United Kingdom Financial Services Compensation Scheme. With effect from 1 January 
2023, the Key Investor Information document (KIID) changed to the Key Information Document (KID), except in the UK where investors should continue to refer to the 
KIID. 
The Janus Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on 30 May 1985, managed by Janus Henderson Investors Europe S.A. Issued by 
Janus Henderson Investors. Janus Henderson Investors is the name under which investment products and services are provided 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 10 Norwich Street, London, United Kingdom, EC4A 1BD 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). 
Copies of the Fund’s Prospectus, Key Information Document, Articles of Incorporation, annual and semi-annual reports are available in English and other local 
languages as required from www.janushenderson.com. These documents can also be obtained free of charge from the Registered Office of the Company at 78, 
Avenue de la Liberté, L-1930 Luxembourg, Luxembourg. They can also be obtained free of charge from the local Facilities Agents and the Swiss representative and 
paying agent. Janus Henderson Investors Europe S.A. (“JHIESA”), 78, Avenue de la Liberté, L-1930 Luxembourg, Luxembourg, is the Facilities Agent in Austria, Belgium 
Germany, Ireland, Malta, Portugal, Sweden and Liechtenstein. JHIESA is also the Facilities Agent for France (Sub – TA is CACEIS). FE fundinfo (Luxembourg) S.à.r.l., 6 
Boulevard des Lumières, Belvaux, 4369 Luxembourg, is the Facilities Agent in Denmark, Finland, Iceland, Netherlands, Norway, Poland and Greece. State Street Bank 
International GmbH – Succursale Italia, Société Générale Securities Services S.p.A (SGSS S.p.A), Allfunds Bank S.A.U filiale di Milano, Caceis Bank Italy Branch, and 
Banca Sella Holding S.p.A. are the Sub Transfer Agents for Italy. Allfunds Bank S.A., Estafeta 6, La Moraleja, Complejo Plaza de la Fuente, Alcobendas 28109, Madrid, 
Spain is the Facilities Agent in Spain (Janus Henderson Horizon Fund is registered with the CNMV under number 353). The prospectus, the key information documents, 
the articles, the annual and semi-annual Reports as well as a list of all purchases and sales for the account may be obtained free of charge from the Swiss Representative. 
The Swiss Representative is FIRST INDEPENDENT FUND SERVICES LTD., Feldeggstrasse 12, CH-8008 Zurich. The Paying Agent in Switzerland is Banque Cantonale 
de Genève, 17, quai de l’Ile, CH-1204 Geneva. In respect of the units offered in Switzerland, the place of performance is the registered office of the representative. The 
place of jurisdiction is at the registered office of the representative or at the registered office or place of residence of the investor. The Hong Kong Representative is 
Janus Henderson Investors Hong Kong Limited of Suites 706-707, Chater House, 8 Connaught Road Central, Central, Hong Kong. Janus Henderson Investors 
(Singapore) Limited (Company Registration No. 199700782N), whose principal place of business is at 138, Market Street #34-03/04, CapitaGreen, Singapore 048946, 
Singapore (Tel: 65 6813 1000). The summary of Investors Rights is available in English from https://www.janushenderson.com/summary-of-investors-rights-english. 
Janus Henderson Investors Europe S.A. may decide to terminate the marketing arrangements of this Collective Investment Scheme in accordance with the appropriate 
regulation.
Janus Henderson® and any other trademarks used herein are trademarks of Janus Henderson Group Ltd. or one of its subsidiaries. © Janus Henderson Group Ltd.

FOR MORE INFORMATION, PLEASE VISIT JANUSHENDERSON.COM
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French Investors: Janus Henderson Investors Europe S.A. is authorised to conduct its business in France through its French branch in accordance with the provisions 
of the European passporting system for investment service providers pursuant to Directive 2004/39 of 21 April 2004 on markets in financial instruments. The French 
branch of Janus Henderson Investors Europe S.A. is registered in France as a société anonyme of an EC Member State or a State party to the Agreement on the 
European Economic Area, registered with the Paris Trade and Companies Register (RCS) under number 848 778 544, and its registered office is located at 32, rue des 
Mathurins, 75008 Paris, France. 
Issued in (a) Singapore by Janus Henderson Investors (Singapore) Limited (Co. registration no. 199700782N) licensed and regulated by the Monetary Authority of 
Singapore. (b) Hong Kong by Janus Henderson Investors Hong Kong Limited, licensed and regulated by the Securities and Futures Commission (“SFC”). (c) South 
Korea by Janus Henderson Investors (Singapore) Limited only to Qualified Professional Investors (as defined in the Financial Investment Services and Capital Market 
Act and its sub-regulations). 
Note to Hong Kong Readers: Warning: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise 
caution in relation to the offer. If you are in doubt about any of the contents of this document, you should obtain independent professional advice. For details of 
Hong Kong authorised funds please visit our Hong Kong website at www.janushenderson.com.
Note to Singapore Readers: 
Applicable to restricted scheme that is also a recognized scheme fund only: For details of registered funds please visit our Singapore website at www.janushenderson.
com.  The fund(s) mentioned herein (“Fund”) is a restricted foreign scheme in Singapore. Each of the information memorandum of the Fund and any other document 
issued as part of the same is not a prospectus as defined in the Securities and Futures Act (“SFA”). Accordingly, statutory liability under the SFA in relation to the 
content of the prospectuses does not apply. You should consider carefully whether the investment is suitable for you. This document may not be circulated or 
distributed, nor may the interests of the Fund be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to 
persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1) of the SFA, (iii) to any 
person who meets the requirements of an offer made pursuant to Section 305(2) of the SFA, or (iv) pursuant to, and in accordance with the conditions of, any other 
applicable provisions of the SFA.
Note to China Readers: Janus Henderson is not licensed, authorised or registered with the China Securities Regulatory Commission for investment  management or 
investment consultancy business or otherwise approved by any PRC regulatory authorities to provide investment management or investment consultancy services in 
the People’s Republic of China (the “PRC”) (which, for such purposes, does not include the Hong Kong or Macau Special Administrative Regions or Taiwan). The 
information contained herein has not been, and will not be, submitted to, reviewed by, approved by, verified by, registered or filed with any PRC regulatory bodies and 
the use of the content shall be limited to the extent permitted by applicable laws, regulations and relevant requirements. Janus Henderson makes no representation 
and warranties that it is, and will be, in compliance with PRC laws. Nothing in the information contained herein shall be deemed or construed as providing investment 
management or investment consultancy services by Janus Henderson in the PRC, nor shall it be viewed as investment advice in relation to PRC capital markets, 
securities and mutual funds, which may require Janus Henderson to obtain or be subject to any approval, licensing, filing, registration, or other qualification requirements 
of the relevant Chinese regulatory authorities. The information contained herein is being provided on a confidential basis solely for the information of those persons 
to whom it is given. This document and the information contained in it is only available to select targeted institutional investors in the PRC. In case of discrepancies 
between the English and Simplified Chinese versions, the English version shall prevail.  For QDII Banks: This document is provided upon request of duly licensed 
commercial banks in China under the mechanism of Qualified Domestic Institutional Investors ( “QDII Bank” ) for their QDII products. No invitation to offer, or offer for, 
or sale of, the Fund will be made in the People’s Republic of China (the “PRC”) (which, for the purpose of this definition, does not include Hong Kong Special Administrative 
Region, Macau Special Administrative Region or Taiwan) whether publicly or non-publicly or by any means under the PRC laws (whether publicly or non-publicly). The 
information relating to the Fund contained in the offering documents has not been, and will not be, submitted to, reviewed by, approved by, verified by, registered or 
filed with any PRC regulatory bodies. The Fund may only be offered or sold to PRC investors that are authorized to buy and sell securities denominated in foreign 
exchange.  PRC investors are responsible for obtaining all required governmental approvals, permits, verification, licenses and registration (if any) from all competent 
governmental authorities before purchasing the Fund.
The performance targets are provided for reference only and shall in no case be regarded as a guarantee or promise, the investors shall not rely on it when making any 
investment decisions.
Note to South Korea Readers: This document was prepared at the request of the recipient and does not intend to solicit any action based upon this request. Neither 
Janus Henderson Group plc and its subsidiaries is making any representation with respect to the eligibility of any recipients of this document to acquire the fund therein 
under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. Janus Henderson funds have not been 
registered under the Financial Investment Services and Capital Markets Act of Korea.
Note to Malaysia Readers: As the approval of the Malaysian Securities Commission Pursuant to Section 212 of the Malaysian Capital Markets and Services Act 2007 
has not been / will not be obtained nor will this document be lodged or registered with the Malaysian Securities Commission, the funds hereunder are not being and 
will not be deemed to be issued, made available, offered for subscription or purchase in Malaysia and neither this presentation nor any document or other material in 
connection therewith should be distributed, caused to be distributed or circulated in Malaysia.
Note to Thailand Readers: The information in this document has not been approved by the Securities and Exchange Commission, Thailand which takes no responsibility 
for its contents. No offer to the public to purchase the fund will be made in Thailand 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. 
Note to Philippines Readers: The Securities being offered or sold herein have not been registered with the Securities and Exchange Commission under the Securities 
Regulation Code of The Philippines (“Code”). Any future offer or sale thereof is subject to regulation requirements under the Code unless such offer or sale qualifies as 
an exempt transaction.
Note to Brunei Readers: The Autoriti Monetari Brunei Darussalam (“Authority”) is not responsible for reviewing or verifying any prospectus or other documents in 
connection with this collective investment scheme. The Authority 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.
Note to Indonesia Readers: This document does not contemplate an offer to sell the interests in any funds in Indonesia. This document has not been approved by the 
Financial Services Authority of Indonesia (Otoritas Jasa Keuangan) or any other competent authorities in Indonesia which takes no responsibility for its contents. No 
offer to purchase interests in any funds will be made in Indonesia 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.
For Other Countries in Asia ex-Japan: This material is provided for your information purposes only and must not be distributed to other persons or redistributed. 
We may record telephone calls for our mutual protection, to improve customer service and for regulatory record keeping purposes.
CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.
Janus Henderson® and any other trademarks used herein are trademarks of Janus Henderson Group Ltd. or one of its subsidiaries. © Janus Henderson Group Ltd.
UAE​: The SCA assumes no liability for the accuracy of the information set out in this document, nor for the failure of any persons engaged by the investment fund in 
performing their duties and responsibilities. This document is only intended for those that fall under one of the following categories of Professional Investors (as set 
out in Section 3, Chapter 2, Article 5 of the Securities and Commodities Authority (“SCA”) Rulebook): (A) Professional Investors by nature; (B) Professional Investors 
by services; (C) Professional Investors by residence; or (D) Professional Investors that are undertaking persons.  The relevant parties whose names are listed in this 
[document] shall assume such liability, each according to their respective roles and duties.
In the Middle East issued by Janus Henderson Investors Middle East Limited (DIFC branch), regulated by the Dubai Financial Services Authority as a Category 4 
licensed entity. 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.
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FOR UNITED ARAB EMIRATES (EXCLUDING DUBAI INTERNATIONAL FINANCIAL CENTRE AND ABU DHABI GLOBAL MARKET) RESIDENTS ONLY
The SCA assumes no liability for the accuracy of the information set out in this document, nor for the failure of any persons engaged by the investment fund in 
performing their duties and responsibilities. This document is only intended for those that fall under one of the following categories of Professional Investors (as set 
out in Section 3, Chapter 2, Article 5 of the Securities and Commodities Authority (“SCA”) Rulebook): (A) Professional Investors by nature; (B) Professional Investors 
by services; (C) Professional Investors by residence; or (D) Professional Investors that are undertaking persons. The relevant parties whose names are listed in this 
[document] shall assume such liability, each according to their respective roles and duties
Kuwait Investors:
This document is not for general circulation to the public in Kuwait. The fund 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 fund 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 fund is being made in Kuwait, and no agreement relating 
to the sale of the fund will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the fund 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 fund 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 fund 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 Fund is registered under the legislation of Luxembourg and will not be and are not intended 
to be registered or offered in or from the territory of the Republic of Kazakhstan. An investment into the Fund 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 Fund 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 Fund has not been approved or registered by the Regulatory Authority of Botswana. The Fund 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 Fund 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 Fund 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 Fund. 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 fund to which this document 
relates may be illiquid and/or subject to restrictions on their resale. The fund will not be offered to retail investors. Prospective purchasers should conduct their own 
due diligence on the Fund. If you do not understand the contents of this document you should consult an authorised financial adviser.
Mauritius Investors:
The Fund 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 Fund. There is no statutory compensation scheme in Mauritius in the event of the 
Fund’s failure. This document does not constitute an offer of securities to the public in Mauritius.
Kenyan Investors:
This material is not subject to the requirements of regulation 19(1) of the Capital Markets (Public Offers, Listings and Disclosures) Regulations 2023 (“Public Offer 
Regulations”) issued by the Capital Markets Authority in Kenya relating to the form and content of invitations and inducements to the public to engage in investment 
activity, by virtue of the fact that the material relates to a transaction or potential transaction that falls within the definition of a private offer set out in regulation 17(1) 
of the Public Offer Regulations or a non-public offer set out in section 30A of the Capital Markets Act (Cap 485A) of the laws of Kenya and the recipients of this material, 
acknowledge and accept that it is exempt from any requirements of disclosure under the Companies Act 2015 by virtue of section 510(2) of the Companies Act and 
the fact that the material relates to a potential investment by the recipient and will not, directly or indirectly, be available to any other person or legal entity. This material 
is not for circulation to the public in the Republic of Kenya. This document is only for limited private circulation in the Republic of Kenya and only to a limited number 
of companies/institutions whose ordinary business is the buying and selling of securities or to a limited number of high net-worth individuals who have experience in 
dealing and investing in complex investments (being referred to in this paragraph as “relevant persons”). This document must not be acted on or relied on in the 
Republic of Kenya by persons who are not relevant persons. All marketing and distribution activities in Kenya are conducted through AIB-AXYS Africa Ltd., a stockbroker 
licensed by the Capital Markets Authority of Kenya, in accordance with applicable local laws and regulations.
USO​: 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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