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Fund details 

Inception date 17 March 2026 
Total net assets 10.23m 
Asset class Alternatives 
Domicile Luxembourg 
Structure SICAV 
Base currency USD 

Index Bloomberg Commodity 
Index Total Return 

Morningstar sector Commodities - Broad 
Basket 

   Share class information 

Inception date 17 March 2026 
Distribution type Accumulation 
Historic yield 0.00% 
Currency USD 
Minimum initial 
investment 10,000 

  
The Historic Yield does not include any preliminary charge and 
investors may be subject to tax on their distributions. 
 Portfolio management 

Rob Shimell Manager since 2026 
Mark Richardson Manager since 2026 
Daniel Sullivan Manager since 2026 
Darko Kuzmanovic Manager since 2026 
Tal Lomnitzer, CFA Manager since 2026 
  

Investment objective 
The Fund aims to provide a total return (a combination of capital growth and income) over 
the long-term. Performance Target: To outperform the Bloomberg Commodity Index Total 
Return, after the deduction of charges, over any 5-year period.  
For the fund’s investment policy, refer to the Additional fund information on page 3.  
Past performance does not predict future returns. 
 
Performance (%) 

Due to current regulations we are only permitted to show performance if the share class is 
more than one year old.  
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. 
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Codes 
ISIN LU3277006428 
SEDOL BTQJ4M3 

n/a n/a    

Fees & charges (%) 
Annual management charge 
(AMC) 1.50 

Performance fee description 
10% of any returns that subject to a 
high water mark the share class 
achieves above the Bloomberg 
Commodity Index Total Return 

Estimated ongoing charge (OCF) 1.66 
  

Ongoing charges AMC included data is not available for newly launched share classes. 
All ongoing charges stated are as per latest published report and accounts. 
Fund charges will impact the value of your investment. In particular, the ongoing charges 
applicable to each fund will dilute investment performance, particularly over time. For further 
explanation of charges please visit our Fund Charges page at www.janushenderson.com. 
Performance fees may be charged before the Fund's outperformance target is reached. 
Performance fees are charged separately as a way of rewarding the investment manager 
for superior returns or for outperforming specified targets. A Performance Fee is accrued 
where the NAV outperforms the relevant Hurdle NAV (subject to a High Water Mark). For 
further explanation of the performance fee calculation methodology please see the relevant 
prospectus, available at www.janushenderson.com. 
Under some circumstances initial charges may apply. Please refer to the Prospectus for 
more details. 
 

Gross exposure by asset class (%) Fund 
Commodity Derivatives 134.53 
Commodity Equities 41.14 
Cash & Cash Equivalents 55.93 

   

Top commodity equity positions (%) Fund 
Deere & Co 2.33 
Nutrien Ltd 1.98 
ConocoPhillips 1.60 
Shell PLC 1.52 
TotalEnergies SE 1.49 
Bunge Global SA 1.45 
EOG Resources Inc 1.45 
Rio Tinto PLC 1.45 
Franco-Nevada Corp 1.36 
Anglo American PLC 1.26 
Total 15.89 

  
References made to individual securities do not constitute a recommendation to buy, sell or 
hold any security, investment strategy or market sector, and should not be assumed to be 
profitable. Janus Henderson Investors, its affiliated advisor, or its employees, may have a 
position in the securities mentioned. 
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Additional fund information 

Tax assumptions and reliefs depend upon an investor’s particular circumstances and may be subject to change. The performance data does not take 
account of the initial charge and Janus Henderson does not currently levy a redemption charge. Please note: due to rounding the figures in the holdings 
breakdowns may not add up to 100%. The performance fee described on page 2 will be applicable if the fund achieves a return in excess of the High 
Water Mark and the Bloomberg Commodity Index Total Return. Investors should refer to the prospectus for full details on performance fee where a 
performance fee is applicable. This is a Luxembourg SICAV Fund, regulated by the Commission de Surveillance du Secteur Financier (CSSF). Note that 
any differences among portfolio securities currencies, share class currencies and costs to be paid or represented in currencies other than your home 
currency will expose you to currency risk. Costs and returns may increase or decrease as a result of currency and exchange rate fluctuations. To obtain 
our prospectus and any additional information please visit our website on: www.janushenderson.com. Investment into the fund will acquire units/shares of 
the fund itself and not the underlying assets owned by the fund. Cash balances and exposures are based on settled and unsettled trades as at the 
reporting date.  
 Investment policy 
The Fund will invest its assets in a combination of financial derivative instruments and equity or equity-related instruments to gain exposure to global real 
assets markets such as commodities and natural resources, including up to 30% of its net assets in emerging markets. Equity or equity-related 
instruments will typically consist of commodity-related/global natural resource companies, their associated businesses, companies that provide services 
or have exposure to such businesses in the following sectors: precious metals mining, industrial metals mining, livestock, agriculture, energy, and the 
global commodities supply chain, such as equipment makers, processors, refiners, storage, transportation, utilities.  Equities may include China A-
Shares, directly through the Stock Connect Programs and other eligible exchanges or indirectly through derivative instruments. Exposure to China A-
Shares will not be more than 10% of the Fund’s net asset value.  The Fund makes extensive use of derivatives (complex financial instruments) to gain 
exposure to, or take positions in, global commodities markets without investing directly or taking delivery of physical commodities, including but not 
limited to, swaps (including total return swaps), options, futures (including index futures), forwards, contracts for difference (CFDs), options on futures 
and/or derivatives whose underlying assets consist of commodity indices. Exchange traded futures and total return swaps are core to the Fund’s 
investment strategy and used on a predominant basis.  The Fund may also get indirect exposure to commodities through other eligible Transferable 
Securities such as structured notes, exchange-traded commodity instruments (ETCs), exchange-traded funds (ETFs).  The Fund may also invest in other 
assets including but not limited to cash, cash equivalents and/or money market instruments.  The Fund is actively managed and makes reference to the 
Bloomberg Commodity Index Total Return, as this forms the basis of the Fund’s Performance Target and the level above which performance fees may 
be charged (if applicable). The Investment Manager has complete discretion to choose investments for the Fund and is not constrained by a benchmark.  
 Investment strategy 
The Investment Manager intends to accomplish its objective through investing in a combination of synthetic long, synthetic short derivatives and long-
only equity investment positions to achieve returns.  For the derivative portion of the portfolio, the Investment Manager aims to systematically capture 
trends across global commodities markets, taking long positions in positively trending commodities and short positions in negatively trending 
commodities. For the equity portion of the portfolio, the Investment Manager seeks to invest in commodity-related/ global natural resource companies 
operating in precious metals mining, industrial metals mining, livestock agriculture, energy sectors and the global commodities supply chain that are listed 
on regulated markets worldwide. Traditional  
 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. Active management techniques that have worked well in normal market conditions could prove ineffective or negative for performance at other 
times. Emerging markets expose investors to higher volatility and greater risk of loss than developed markets; they are susceptible to adverse political 
and economic events, and may be less well regulated with less robust custody and settlement procedures. 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. Derivatives may be used to help achieve the investment objective. This can result in leverage 
(higher levels of debt), which can magnify an investment outcome. Gains or losses may therefore be greater than the cost of the derivative. Derivatives 
also introduce other risks, in particular, that a derivative counterparty may not meet its contractual obligations. 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. The 
Fund's exposure to commodities may be subject to rapid and substantial price movements resulting in high volatility. Developments affecting 
commodities instruments, such as changes in supply and demand, government programs and policies, political events and changes in interest rates may 
have an impact on the Fund. 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. Swap returns are subject to the returns of the index or reference assets. Valuations 
of investments, the index tracked or replicated, or the financial instruments used to track or replicate the index may, in certain circumstances, only be 
available from a limited number of market participants who may also act as counterparties to these transactions. This means valuations can be 
subjective, and different sources may provide significantly different values. The Fund uses a proprietary trading model, using quantitative analysis and 
algorithms to select positively or negatively trending investments. There is a risk that the investments selected using the model may perform differently 
than expected and may not achieve positive returns or outperform. Where the model relies on data and technology risks include inaccurate data and 
system failures. These are mitigated through the Investment Manager’s internal governance and oversight processes.  
  
Glossary 

Historic Yield 
The Historic Yield reflects distributions declared over the past 12 months as a percentage of the mid-market share price, as at the date shown. 

    

   FOR MORE INFORMATION PLEASE VISIT JANUSHENDERSON.COM 

     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.  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 is a marketing communication. Please refer to the prospectus of the UCITS 
and to the KID before making any final investment decisions. 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. Nothing in this document is intended to or should be construed as 
advice. This communication does not constitute an offer or 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 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 
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through a third party provider you are advised to consult them directly as charges, performance and terms and conditions may differ materially. 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. We may record telephone calls for our mutual 
protection, to improve customer service and for regulatory record keeping purposes. For sustainability related aspects please access 
Janushenderson.com. 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 Fund (the “Fund”) is a Luxembourg SICAV incorporated on 
26 September 2000, 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), Tabula Investment Management 
Limited (reg. no. 11286661), (each registered in England and Wales at 201 Bishopsgate, London EC2M 3AE 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 and Norway. 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 Fund is registered with the CNMV under number 259). 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 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.  

http://www.janushenderson.com/
https://www.janushenderson.com/summary-of-investors-rights-english

