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Janus Henderson
Global Equity Fund
A concentrated global portfolio with exposure to quality companies,
which offer sustainably high levels of growth.

Objective

Investment process

The Janus Henderson Global Equity Fund
(“Fund”) seeks to achieve a total return after
fees that exceeds the total return of the MSCI
All Country World Index (net dividends
reinvested) in AUD (“Benchmark”) over
rolling five year periods.

The process is primarily bottom-up, which is
where the Team’s skill set lies. Minimal time is
spent focusing on the macro-economy and/or
the markets’ potential reaction to macro events,
given a belief that it is extremely hard to add
value in this area.

About the Fund

The investment process follows three
key strategies:

The Fund is a long only, actively managed,
global equity fund. The Global Growth Team
(“Team”) applies a long term investment
horizon combined with a bottom-up process,
designed to construct a concentrated portfolio
of high quality, growing companies with strong
competitive advantages. The Fund typically
holds between 45-60 companies, and is
benchmark unaware with geographic and
sector allocations a result of stock selection
rather than top-down allocations.

Investment philosophy
The Fund’s investment philosophy is based
upon six core principles:
• Bottom-up fundamental analysis
• Benchmark unaware
• Long-term investment five-year time horizon
• Investing in quality companies
• Strict valuation discipline
• Invest with an absolute rather than relative
return mind set

1. Idea generation
Ideas are sourced from three main areas;
company meetings, research trips and
endorsements, with a qualitative screen
used to capture ideas which may have
otherwise been missed. The output of these
sources, post an initial sustainability check,
are put into the investment funnel.
2. Q
 uality analysis
Candidate companies for the Fund go
through a two stage bottom-up analytical
process, representing two levels of
in-depth analysis.
 he first stage of analysis quickly filters
T
many companies that are highly unlikely to
pass on all criteria.
 he second stage analysis explores each
T
of the six long-term hurdles in more detail:
Franchise
· Attractive end market
· Long term competitive advantage
Financials
· High earnings quality
· Capable of weathering a storm
Management
· High quality leadership
· Acting in shareholder interests
· Portfolio construction
3. P
 ortfolio construction
Companies that pass both stages of quality
analysis go on a monitor list of (80-120)
candidate companies. The Fund will
typically contain 45-60 companies and the
size of each position is determined by its
own risk/reward independent of index
weightings or market capitalisation. New
company positions are typically taken at
1.5% or 3% weightings, representing two
levels of positive conviction.

Key reasons to invest in the Fund
Rigorous analysis: companies in the Fund are selected through detailed
bottom-up stock analysis that utilises long and short term hurdles to
identify correct stocks to be monitored or included. Sector and geographic
weightings are determined by the bottom-up and thematic process, rather
than top-down analysis.
Pursuit of long-term growth: the Fund is truly managed with a
long-term investment horizon. The Team believe better investment
decisions are made once distanced from fluctuations in market sentiment
and the surrounding noise. The Team are free to construct a portfolio of
high quality global securities which offer sustainable levels of growth at
attractive valuations.
Proven track record: managed by a purposefully small team of investment
professionals located in Edinburgh; the Global Growth strategy has
provided strong results since inception over five years ago.

The Team
The team is headed by Ian Warmerdam, Director of Janus Henderson
Global Growth Equities. He has been a Director at Janus Henderson since
2007. Ian joined Janus Henderson in 2001 and has 20 years of industry
experience. Prior to joining Janus Henderson he worked at both Scottish
Widows and Scottish Life where his career began as a US equities
investment analyst.

Key facts about the Fund
APIR code
Inception date

HGI0001AU
29 November 20131

Benchmark

MSCI All Country World Index (net
dividends reinvested) in AUD

Risk profile

High

Minimum initial investment

$25,000

Management fee

0.95% p.a.

Buy/Sell spread

0.12% / 0.12%

Unit pricing frequency
Income distribution

Daily
Annually (if any)

Please refer to the Product Disclosure Statement for further information.

Researcher ratings (for adviser use only)

The Edinburgh based team of four benefits from interaction with Janus
Henderson’s global investment resource, and also works particularly
close with colleagues in the Global Emerging Markets team (which is
also based in Janus Henderson’s Edinburgh office). These two teams
share a similar investment philosophy and believe the boundary
between emerging and developed market opportunities is increasingly
blurring and as a result, neither should be analysed in isolation.

For more information
visit janushenderson.com/australia
Contact us
Telephone: +61 (0)2 8298 4000
Email: clientservices.aus@janushenderson.com
Website: www.janushenderson.com/australia
Sales team: jhi.co/australia/contact-us
Important Information
The Fund changed investment team and strategy on 24 February 2017 and the portfolio began restructuring on this date. Accordingly, past performance before this change is not
representative of the investment strategy for the Fund going forward. Please refer to the PDS available at www.janushenderson.com/australia for further details.
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This document is issued by Janus Henderson Investors (Australia) Funds Management Limited (AFSL 444268, ABN 43 164 177 244). Whilst Janus Henderson Investors (Australia)
Funds Management Limited believe that the information is correct at the date of this document, no warranty or representation is given to this effect and no responsibility can be accepted
by Janus Henderson Investors (Australia) Funds Management Limited to any end users for any action taken on the basis of this information. The information herein shall not in any way
constitute advice or an invitation to invest. It is solely for information purposes and subject to change without notice. Past performance is not indicative of future performance. All opinions
and estimates in this information are subject to change without notice. Janus Henderson Investors (Australia) Funds Management Limited (AFSL 444268, ABN 43 164 177 244) is not
under any obligation to update this information to the extent that it is or becomes out of date or incorrect. Janus Henderson Investors Australia is the name under which Janus Henderson
Investors Australia Limited (ABN 47 124 279 518), Janus Henderson Investors (Australia) Funds Management Limited (AFSL 444268, ABN 43 164 177 244) and Henderson Global
Investors (Australia) Institutional Funds Management Limited (AFSL 444266, ABN 16 165 119 531) operate. These companies are wholly owned subsidiaries of Janus Henderson
Group plc (incorporated in Jersey, registered no.101484, registered office 47 Esplanade, St Helier, Jersey JE1 OBD). Dollar figures shown are in Australian Dollars (AUD), unless
otherwise stated. © Janus Henderson Investors. Janus Henderson, Janus, INTECH and Perkins are trademarks of Janus Henderson Investors. The name Janus Henderson Investors
includes HGI Group Limited, Henderson Global Investors (Brand Management) Sarl and Janus International Holding LLC.
The Lonsec Ratings (assigned March 2019) presented in this document are published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421445. The Ratings are limited to
“General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial products. Past performance information is
for illustrative purposes only and is not indicative of future performance. They are not a recommendation to purchase, sell or hold Janus Henderson Investors products, and you should
seek independent financial advice before investing in these products. The Ratings are subject to change without notice and Lonsec assumes no obligation to update the relevant
documents following publication. Lonsec receives a fee from the Fund Manager for researching the products using comprehensive and objective criteria. For further information
regarding Lonsec’s Ratings methodology, please refer to our website at: http://www.beyond.lonsec.com.au/intelligence/lonsec-ratings.
The Zenith Investment Partners (“Zenith”) Australian Financial Services License No. 226872 rating (assigned November 2018) referred to in this document is limited to “General Advice”
(as defined by the Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any
individual. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision
and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer
document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Zenith usually charges the product issuer, fund manager or a
related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessment’s
and at http://www.zenithpartners.com.au/RegulatoryGuidelines.http://www.zenithpartners.com.au/RegulatoryGuidelines.
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