
The managers’ views on the sources of potential return are summarised here:

INVESTOR  
CONSTRAINTS
Investment mandate 
restrictions may constrain 
capital which can lead to 
arbitrage opportunities 
between related securities.

STRUCTURAL  
INEFFICIENCIES
Complex instruments and 
events often lead to initial 
misevaluation, creating 
opportunities to benefit from 
these inefficiencies.

BEHAVIOURAL  
BIASES
Investor over/under-reaction 
can cause asset prices to 
deviate from fundamental 
value, creating opportunities 
for disciplined investors.

CAPITAL  
FLOWS
Capital flows influence 
valuations more quickly than 
fundamentals, leading to 
potential mean-reversion 
opportunities.
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GLOBAL MULTI-STRATEGY

Key differentiators
		Diversifying absolute return strategy: A globally positioned multi-strategy portfolio seeking to provide 

positive absolute return with low to moderate volatility (expected volatility range of 4-8%), and low 
correlation to both traditional and alternative asset classes.

		Distinct sources of alpha: A diversified skill-based approach run on a market-neutral basis, with bottom-
up selection across a range of adaptive sub-strategies and balanced by top-down management decisions 
on risk exposure.

		Explicit portfolio protection* strategy: History shows that during periods of market stress, the prices for 
seemingly unrelated investments can become highly correlated. An explicit portfolio protection strategy that 
seeks to generate uncorrelated positive returns during these periods of market stress.

Overview
The principal investment objective is to deliver a positive 
absolute return for investors through a broad range of 
alternative investment strategies. The strategy is 
managed by David Elms and Steve Cain, supported by 
a global team of specialists with diverse skill-sets, who 
operate within the broader Diversified Alternatives team.

The investment approach combines team-developed 
insight across a range of designated sub-strategies, 
combined with a separate explicit protection strategy*. 
The low expected correlation among these strategies 
aims to enhance the risk-adjusted return of the overall 
portfolio. 
*Please be aware that while the strategy aims to reduce downside risk, it 
does not commit to provide capital protection over any time period, and 
particularly over the shorter term the strategy may demonstrate periods of 
negative returns. Consequently capital is at risk.

Investment philosophy 
As markets and investor behaviours evolve, so too do 
the investment opportunities. By using a multi-strategy 
approach that spans different asset classes, the team 
believes that it can capture these changing opportunities 
to generate a positive, risk-adjusted return for investors, 
while reducing overall portfolio volatility. A diversified skill 
set across the team provides the opportunity to identify 
and capitalise on the factors driving change from both a 
bottom-up and top-down perspective.

Risk management is a very important component within 
the strategy. The low correlation between the separate 
strategies not only enhances the ability to mitigate risk, if 
managed correctly, but also produce returns with low 
correlation to major asset classes and other alternative 
investment strategies.

INVESTMENT PROCESS

For professional and qualified/sophisticated investors only  | Marketing communication  
Not for onward distribution

Past performance does not predict future returns.

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.



Bottom-up strategies: top-down risk control 
The strategy's Co-Portfolio Managers David Elms and Steve Cain, working collaboratively with a team of alternatives specialists 
and portfolio managers, run a globally positioned, market-neutral strategy. The approach consists of ‘bottom-up’ management 
across a range of six complementary strategies, combined with a separate ‘top-down’ explicit portfolio protection* strategy 
aimed at providing a second source of return, while helping to mitigate overall risk.

Based on collaboration and delegation, the investment approach aims to deliver attractive risk-adjusted returns for investors from 
a truly diversified range of sources, with low correlation to other major asset classes and alternative investment strategies.

Strategy summary

Convertible Arbitrage Equity Market Neutral Risk Transfer

Event Driven Price Pressure FICC RV

Portfolio Protection

Convertible Arbitrage

Opportunity

Convertible bonds are often priced 
inefficiently, due to complexity, 
structural inefficiencies or investor 
constraints.

Implementation

Convertible arbitrage is a 
fundamental, global, valuation-driven 
strategy which aims to capitalise on 
the discount/premium of convertible 
bonds relative to their underlying 
share price. The portfolio managers 
maintain market neutrality by  
hedging exposure to underlying 
equity, credit and interest rate risk.

Equity Market Neutral

Opportunity

Share prices often move excessively 
in reaction to events or news, 
compared to the potential impact on 
a company’s intrinsic valuation. 

Implementation

The equity market neutral strategy  
seeks to benefit from this mis-pricing 
across developed markets, by investing 
long and short – or through pair trading 
– targeting developed market stocks 
priced at a level outside their historical 
valuation range. The portfolio managers 
will look to hedge out market and 
well-known factor exposure.

Event Driven

Opportunity

Corporate activity: uncertainty 
around deals or forced selling activity 
means share prices often trade at 
excess discounts to their offer price.

Corporate structures: complex, 
inefficient capital structures often 
lead to mis-priced opportunities.  

Implementation

The event driven strategy aims to 
exploit pricing inefficiencies around 
corporate events, such as mergers, 
acquisitions or spin-offs (risk arbitrage) 
by taking long positions in the 
underpriced shares, hedged by a short 
position in the more expensive shares.

Risk Transfer

Opportunity

Tighter regulations on investment 
banks, combined with an increase in 
demand for structured products, has 
contributed to price distortions in the 
global derivatives market. 

Implementation

The risk transfer strategy seeks to 
capitalise on the supply/demand-
driven imbalance in the derivatives 
market, providing liquidity to banks 
that are limited in the risk they can 
hold on their balance sheets. This is 
typically achieved by trading listed 
derivatives to deliver a market neutral 
exposure to these mis-pricings. 

Global Multi-Strategy
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Note: there is no assurance that the investment process will consistently lead to successful investing.



Fixed Income, Currency and Commodity Relative Value (FICC RV)

Global Multi-Strategy
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Price Pressure

Overview
Aims to generate returns through the provision of capital to liquidity opportunities 
across both fixed income and equity markets. 

Opportunity

Higher interest rates and inflation 
have opened up relative value pricing 
opportunities within fixed income and 
currency markets. Within 
commodities, we believe that it is 
possible to exploit anomalies in 
market information across a range of 
factors to deliver differentiated, 
risk-adjusted performance.  

Implementation

Within fixed income and currency 
markets, volatility is captured through 
relative value trades. Within 
commodity markets the four factors 
which the strategy seeks to exploit 
include curve, momentum, carry/
value and skew, at both an inter- and 
intra-commodity level. 

Fixed income price pressure example

Opportunity

Price distortions tend to occur around 
significant market events, such as 
government bond auctions, or other 
fixed income liquidity events.

Implementation

The fixed income price pressure 
sub-strategy seeks to capture price 
differentials before and after a 
government bond auction by buying 
and selling within the pre- and 
post-auction period.

Equity price pressure example

Opportunity

Shares are typically placed at a 
discounted price before a liquidity 
event. This discount may disappear 
after the transaction. 

Implementation

The equity price pressure  
sub-strategy takes long positions 
intended to capture any price 
pressure discount resulting from 
liquidity events, while hedging  
overall market risk. 

Share price 

LIQUIDITY EVENT 

LIQUIDITY  
OPPORTUNITY 

POST AUCTION 
1~3 days 

PRE AUCTION 
1~3 days 

AUCTION EVENT 

ENTRY POINT 
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Risk management
The investment risk function at Janus Henderson works 
closely with senior management and portfolio managers as 
part of the overall risk management and oversight process 
and is divided into two distinct teams to provide two levels of 
monitoring and protection to investors.

The Investment Risk Team (reporting into Investment 
Management Leadership) works hand in hand with the 
portfolio management teams and has both an oversight and a 
consultancy role. The oversight role means the team is 
responsible for ensuring that the portfolios are managed in line 
with mandates and client expectations. In the consultancy 
role, the team acts as a centre of expertise for the business 
— including portfolio managers — when the team’s skill set 
can help improve the outcome for clients. This structure is 
intended to create a close partnership between the portfolio 
management team and risk managers. 

The Financial Risk Team is an independent oversight team, 
which sits within the Risk & Compliance function (reporting to 
the Chief Risk Officer). The Financial Risk Team comprises 

specialists in investment risk, derivatives, and counterparty 
risk who perform independent monitoring of market (including 
ESG), liquidity and counterparty risks with the aim to ensure 
portfolios are managed in accordance with what clients would 
expect, as well as the relevant regulatory requirements relating 
to market, liquidity and counterparty risks. Additionally, the 
team covers the independent validation of internally developed 
investment models.

Portfolio managers and senior management have access to 
a variety of third party and internally built risk management 
tools in order to qualify and quantify the various types of 
market risks. Daily reports and dashboards are used for 
day-to-day monitoring of the portfolio’s exposures and risks 
and regular oversight meetings are held with the portfolio 
managers to discuss any relevant risk in the portfolio. A 
monthly Investment Performance & Risk Committee meeting 
is held, allowing the teams to escalate any potential 
remaining issue and provide senior management an 
independent view of the portfolio. 
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In our view, purchasing explicit protection 
is integral to diversifying a balanced Multi 
Strategy portfolio, helping to mitigate risk 
when acute market stress causes pricing 
for otherwise seemingly diversified assets 
to synchronise.” 
Steve Cain, Portfolio Manager

Overview 

The portfolio managers use an explicit protection 
strategy to generate uncorrelated, positive returns in 
periods of sustained market stress. This enables the 
other strategies within the multi-strategy portfolio to 
weather short-term market stresses, and position for 
potential longer-term opportunities.

Multi-faceted approach 

• �Systematic long volatility:  
An ‘always on’, non-timed downside protection 
strategy designed to deliver positive returns in times of 
higher market volatility and liquidity induced sell-offs. 

• �Systematic trend-following:  
A proprietary developed trend following strategy 
seeking to systematically capture trends in global 
markets and provide protection in persistent, trending 
sell-offs. 

• �Discretionary macro:  
This judgement-based strategy seeks to hedge the 
portfolio against catalyst events through the use of 
options. 

Each sub-strategy is designed to address different market 
scenarios, including short-term or sudden market sell-offs 
and more generalised (longer-term) risk-off environments. 

Portfolio construction  
and risk management 
Bottom-up strategy management
The underlying strategy managers are responsible for 
trade selection and execution, while the lead portfolio 
managers determine target position sizing. Risk 
allocation is based on the underlying opportunity set.

Each sub-strategy is designed to access different 
investment opportunities, with low correlation to both 
bonds and equities, sourcing returns from different areas. 

Top-down risk control
•	Lead portfolio managers monitor strategy-level risk 

profiles

•	Protection strategy used to manage total portfolio risk

•	Level of protection will vary depending on the tail risk 
environment

*Please be aware that while the strategy aims to reduce downside risk, it does not commit to provide capital protection over any time period, and 
particularly over the shorter term the strategy may demonstrate periods of negative returns. Consequently capital is at risk.

Explicit Portfolio Protection*



David Elms
Head of Diversified Alternatives, 
Portfolio Manager

Steve Cain
Portfolio Manager

David Elms is Head of Diversified Alternatives and a 
Portfolio Manager at Janus Henderson Investors responsible 
for enhanced index, risk premia, and hedge portfolios. Prior 
to joining Henderson in 2002, he spent eight years as a 
founding partner at Portfolio Partners. He was initially based 
in Melbourne, where he managed derivatives and enhanced 
index portfolios, and was later seconded to Aviva in London 
in a corporate strategy role following Aviva’s acquisition of 
Portfolio Partners. Earlier, he spent three years as associate 
director at County NatWest Investment Management, 
Melbourne, where he was responsible for equities and equity 
derivative trading as well as quantitative research.

David received a BCom degree (Hons) from the University of 
Melbourne, Australia. He has 32 years of financial industry 
experience.

Steve Cain is a Portfolio Manager at Janus Henderson 
Investors, a position he has held since joining Henderson in 
2010. Prior to Henderson, Steve ran Kurtosis Capital 
Partners. He was a partner as well as a volatility and macro 
portfolio manager at JWM Partners from 2006 to 2009. 
From 2004 to 2006, he was founding partner and currency 
and macro portfolio manager at Nylon Capital. In 2002, he 
was managing director, head of macro strategies at 
Shumway Capital Partners. Steve started his career in 1987 
in investment banking. Between 1987 and 2002, he held a 
variety of roles managing currency and emerging market 
businesses at numerous global investment banks.

Steve received a BA degree (Hons) in philosophy, politics, 
and economics from Oxford University. He has 36 years of 
financial industry experience.

FOR MORE INFORMATION, PLEASE VISIT JANUSHENDERSON.COM
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Important information
All data sourced from Janus Henderson Investors (as at June 2023), unless otherwise stated. Past performance does not predict future returns. Marketing communication. 
The value of an investment and the income from it can fall as well as rise and investors may not get back the amount originally invested. There is no assurance the stated 
objective(s) will be met. Nothing in this document is intended to or should be construed as advice. This document is not a recommendation to sell, purchase or hold 
any investment. There is no assurance that the investment process will consistently lead to successful investing. Any risk management process discussed includes an 
effort to monitor and manage risk which should not be confused with and does not imply low risk or the ability to control certain risk factors. Various account minimums 
or other eligibility qualifications apply depending on the investment strategy, vehicle or investor jurisdiction. Not all products or services are available in all jurisdictions. 
This material or information contained in it may be restricted by law and may not be reproduced or referred to without express written permission or used in any 
jurisdiction or circumstance in which its use would be unlawful. Janus Henderson is not responsible for any unlawful distribution of this material to any third parties, in 
whole or in part. The contents have not been approved or endorsed by any regulatory agency. Janus Henderson Investors is the name under which investment products 
and services are provided by the entities identified in the following jurisdictions: (a) 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) and Janus Henderson Investors Europe S.A. (reg no. B22848 at 2 Rue de Bitbourg, 
L-1273, Luxembourg and regulated by the Commission de Surveillance du Secteur Financier); (b) Singapore by Janus Henderson Investors (Singapore) Limited (Co. 
registration no. 199700782N). This advertisement or publication has not been reviewed by Monetary Authority of Singapore; (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); 
(d) Japan by Janus Henderson Investors (Japan) Limited, regulated by Financial Services Agency and registered as a Financial Instruments Firm conducting Investment 
Management Business, Investment Advisory and Agency Business and Type II Financial Instruments Business; (e) Australia and New Zealand by Janus Henderson 
Investors (Australia) Limited (ABN 47 124 279 518) and its related bodies corporate including Janus Henderson Investors (Australia) Institutional Funds Management 
Limited (ABN 16 165 119 531, AFSL 444266) and Janus Henderson Investors (Australia) Funds Management Limited (ABN 43 164 177 244, AFSL 444268); (f) the 
Middle East by Janus Henderson Investors International Limited, regulated by the Dubai Financial Services Authority as a Representative Office. 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. 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. 
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. No transactions will be concluded in the 
Middle East and any enquiries should be made to Janus Henderson. We may record telephone calls for our mutual protection, to improve customer service and for regulatory 
record keeping purposes. For use only by institutional, professional, qualified and sophisticated investors, qualified distributors, wholesale investors and wholesale clients as 
defined by the applicable jurisdiction. Not for public viewing or distribution.

Portfolio managers
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Bahrain:
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 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.
Kuwait:
This document is not for general circulation to the public in Kuwait. The strategies have not been licensed for offering in Kuwait by the Kuwait Capital Markets Authority or any 
other relevant Kuwaiti government agency. The offering of the strategies 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 strategies is being made in Kuwait, and no agreement relating to the sale of 
the strategies will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the strategies in Kuwait.
Oman:
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:
The Strategies 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 Strategies. The 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 strategies should be made to Janus 
Henderson Investors.
Saudi Arabia:
The strategies may only be offered and sold in the Kingdom of Saudi Arabia in accordance with Article 94 of the Investment Funds Regulations issued on December 24, 2006 
(the “Regulations”). Article 94(a) of the Regulations states that, if investment fund units are offered to sophisticated investors, as specified in Article 74(b) of the Regulations, 
or the minimum amount payable per offeree is not less than Saudi Riyals 1 million or an equivalent amount in another currency, such offer of investment fund units shall be 
deemed a private placement for purposes of the Regulations. Investors are informed that Article 101 of the Regulations places restrictions on secondary market activity with 
respect to such investment fund units.
Israel: 
This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute "an offer to the public" 
under sections 15 and 15A of the Israel Securities Law, 5728-1968 ("the Securities Law") or section 25 of the Joint Investment Trusts Law, 5754-1994 ("the Joint Investment 
Trusts Law "), as applicable. The products are being offered to a limited number of investors (35 investors or fewer during any given 12 month period) and/or those categories 
of investors listed in section 15A(b) of and/or the First Addendum ("the Addendum") to the Securities Law, ("Sophisticated Investors") namely joint investment funds or mutual 
trust funds, provident funds, insurance companies, banking corporations (purchasing Products for themselves or for clients who are Sophisticated Investors), portfolio 
managers (purchasing Products for themselves or for clients who are Sophisticated Investors), investment advisors or investment marketers (purchasing Products for 
themselves), members of the Tel-Aviv Stock Exchange (purchasing Products for themselves or for clients who are Sophisticated Investors), underwriters (purchasing Products 
for themselves), venture capital funds engaging mainly in the capital market, an entity which is wholly-owned by Sophisticated Investors, corporations, (other than formed for 
the specific purpose of an acquisition pursuant to an offer), with a shareholders equity in excess of NIS 50 million, and individuals investing for their own account, in respect 
of which at least one of the following applies: the total value of their cash, deposits, financial assets (as defined in the Investment Advice Law) and securities traded on a stock 
exchange licensed under the Securities Law (together, “Liquid Assets”) exceeds NIS 8,364,177 ; their level of income over each of the preceding two years exceeds NIS 
1,254,627, or the level of income of their "family unit" exceeds NIS 1,881,940; or the aggregate value of all their Liquid Assets exceeds NIS 5,227,610 and their level of income 
over each of the preceding two years exceeds NIS 627,313, or the level of income of their "family unit" exceeds NIS 940,969; each as defined in the said Addendum, as 
amended from time to time, and who in each case have provided written confirmation that they qualify as Sophisticated Investors, and that they are aware of the consequences 
of such designation and agree thereto; in all cases under circumstances that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the 
Securities Law and any applicable guidelines, pronouncements or rulings issued from time to time by the Israel Securities Authority. This document may not be reproduced 
or used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Any offeree who purchases a Product is purchasing such 
Product for its own benefit and account and not with the aim or intention of distributing or offering such Product to other parties (other than, in the case of an offeree which is 
a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the Addendum, where such 
offeree is purchasing Product for another party which is a Sophisticated Investor). Nothing in this document should be considered investment advice or investment marketing 
as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio Management Law, 5755-1995 (“the Investment Advice Law”). Investors are 
encouraged to seek competent investment counselling from a locally licensed investment counsel prior to making the investment. Janus Henderson Investors does not hold a 
licence under the Investment Advice Law, nor does it carry the insurance as required of a licensee thereunder. As a prerequisite to the receipt of a copy of this document a 
recipient may be required by the Issuer to provide confirmation that it is a Sophisticated Investor purchasing strategies for its own account or, where applicable, for other 
Sophisticated Investors. This document does not constitute an offer to sell or solicitation of an offer to buy any securities other than the strategy offered hereby, nor does it 
constitute an offer to sell to or solicitation of an offer to buy from any person or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, 
or in which the person making such offer or solicitation is not qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation.
Argentina 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 Brazil Investors: 
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.
Chile investors: 
“ESTA OFERTA PRIVADA SE INICIA EL DÍA DE LA FECHA DEL PRESENTE DOCUMENTO  Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARÁCTER 
GENERAL Nº 336 DE LA SUPERINTENDENCIA DE VALORES Y SEGUROS, HOY COMISIÓN PARA EL MERCADO FINANCIERO. 
ESTA OFERTA VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA 
COMISIÓN PARA EL MERCADO FINANCIERO, POR LO QUE TALES VALORES NO ESTÁN SUJETOS A LA FISCALIZACIÓN DE ÉSTA; 
POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACIÓN POR PARTE DEL EMISOR DE ENTREGAR EN CHILE INFORMACIÓN PÚBLICA RESPECTO 
DE LOS VALORES SOBRE LOS QUE VERSA ESTA OFERTA; 
ESTOS VALORES NO PODRÁN SER OBJETO DE OFERTA PÚBLICA MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.” 
To Uruguayan Private Placement Distributors and/or Financial Institutions upon request. 
We make reference to the Private Placement Agreement and/or your request of information, in regard to Janus Henderson Strategies. This email 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 email 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 email 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 email 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 email 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.  
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Colombia 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. 
For 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.
Janus, Henderson, Janus Henderson are trademarks of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.
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