
Page 1 of 4

Fund facts

Net fund returns (%)1 USD Class ‘A’

February 2024 1.5

Year to date 6.7

Since inception (1 December 2010) 101.7
Since inception (1 November 1999) 628.6

Up/down months1,6 Up Down

Number 98 59

Percentage 63% 37%

Average return 1.4% -1.1%

NAV (%) – USD Class ‘A’ 1,2,4
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Historical net performance – USD Class ‘A’ (%)1,2

From 
Nov 

19995

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

27.8 46.9 11.5 6.3 5.2 6.3 13.0 14.0 6.6 -3.6 13.2 -0.2 -1.9

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
6.6 18.7 4.9 2.3 -0.5 4.3 2.0 14.6 3.6 9.1 2.0 6.7

Last 12 month returns – USD Class ‘A’ (%)1,2,4
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2.0 -0.4 1.5 4.3 -2.1 -0.3 -0.2 2.1 1.4 -0.9 -0.3 -2.9

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.
1	 Source: JPMorgan Hedge Fund Services (Ireland) Limited. Net performance figures are net of both 

management and performance fees.
2	 For illustrative purposes only – no representation is being made that the fund is likely to achieve 

returns in the future similar to those shown.
3	 Drawdown: the largest percentage peak to trough based on published monthly NAVs.
4	 Inception date: 1 November 1999. Managed by Roger Guy and Guillaume Ramboug until  

30 November 2010.
5	 Risk free rate: the average of the monthly US Treasury Bill 3 month offered rate since the fund’s inception.
6	 Performance figures, risk figures and up/down figures represent when John Bennett and Léopold 

Arminjon took over the management of this fund on 1 December 2010.
7	 Benchmarked against MSCI Europe.
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Fund statistics1

NAV (USD Class ‘A’) $750.20
Fund assets $86m
Annualised net return 
(USD Class ‘A’)4,6

5.56%

Alpha p.a.4,7 3.20%
Beta4,7 0.20
Correlation4,7 0.63
Deepest drawdown3,6 -7.79%
Sharpe ratio p.a. (RFR)6 0.81
Volatility p.a.4,6 5.53%

Net fund returns (%)1

EUR Class ‘B’4 €654.52
February 2024 1.9
Year to date 1.4
Since inception (1 December 2010)6 81.5
Since inception (1 November 1999)4 554.4
USD Class 'D' $151.10
February 2024 2.0
Year to date 1.5
Since inception (31 March 2015)  51.1
EUR Class 'D' €133.59
February 2024 1.9
Year to date 1.4
Since inception (31 March 2015)  33.6
GBP Class 'G' £141.98
February 2024 1.9
Year to date 1.4
Since inception (1 January 2016)  41.9
 
Fund information
Structure
Open Ended Investment Company incorporated in 
the Cayman Islands
Share classes
US dollar, euro & sterling
Minimum investment
US$100,000 or euro or sterling equivalent
Subscriptions
Monthly on 1st business day
Redemptions
Monthly, with 3 calendar months’ notice
Management fee
Class ‘A’, ‘B’ & ‘D’ 0.75%
Class 'E', 'F' & 'G' 1.5% p.a.
Performance fee 20% p.a.

This fund has not been notified for marketing to 
any EU regulator under Article 42 of the AIFMD.
This document should not be considered a 
marketing communication.

This document is solely for the use of professionals and is not for general public distribution.  Please see the complete disclosures of risks and other important 
information at the end of the document. Past performance does not predict future returns.
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Fund exposure (%)
Gross 128

Net 58

Top long holdings (%)
UniCredit 5.0

TotalEnergies 5.0

Danone 5.0

Compass Group 4.9

Novo Nordisk 4.9

References made to individual securities should not constitute or form part of any 
offer or solicitation to issue, securities mentioned in the report.

Sector  
allocation (%) Long Short Gross Net

Consumer Discretionary 15.8 0.0 15.8 15.8

Communication Services 0.0 2.8 2.8 -2.8

Consumer Staples 11.9 8.0 19.9 3.9

Energy 5.0 0.0 5.0 5.0

Financials 8.0 2.0 10.0 6.0

Health Care 11.9 2.0 13.9 9.9

Industrials 20.8 14.9 35.7 5.9

Information Technology 12.3 0.0 12.3 12.3

Materials 3.3 5.2 8.5 -1.9

Utilities 3.9 0.0 3.9 3.9

Total 93.0 35.0 127.9 58.0

Number of positions
Long 28

Short 18

Holdings by market cap (%) Long Short

>US$10bn 87.1 25.3

US$5bn-10bn 0.0 7.7

US$1bn-5bn 5.9 2.0

Total 93.0 35.0

Country  
allocation (%) Long Short Gross Net

Belgium 2.9 0.0 2.9 2.9

Denmark 11.5 0.0 11.5 11.5

France 14.0 0.0 14.0 14.0

Germany 12.9 11.0 23.9 1.8

Italy 13.0 2.0 15.0 11.0

Netherlands 8.8 3.9 12.7 4.9

Spain 0.0 3.0 3.0 -3.0

Sweden 3.3 3.2 6.6 0.1

Switzerland 4.1 3.1 7.2 0.9

United Kingdom 22.5 8.6 31.1 13.8

Total 93.0 35.0 127.9 58.0
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Investment Objective 
The principal investment objective of the Company is to seek to achieve capital growth in the respective currency of each 
Class by taking long and short positions primarily in European equity securities and their derivatives. 

The Investment Manager may also seek to reduce short-term volatility of returns via the use of hedging instruments and by 
active management of risk.

Investment Policy 
The underlying investment policy of the Company rests on the fundamental belief that the key determinant of share price 
performance is unexpected changes in earnings growth. The Investment Manager believes that over the medium to longer 
term, superior share price performance is generated by those companies which deliver growth in excess of market 
expectations. Conversely, the share price of companies with growth which fails to meet market expectations will perform 
poorly. The Investment Manager believes that European equity markets are inefficient and therefore the Investment Manager 
works to generate capital growth from stock selection via long term fundamental research. 
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Contact
Janus Henderson Investors Institutional Sales Support
Tel: +44 20 7818 1818  Fax: +44 20 7818 1819
Email: institutionalsalessupport@janushenderson.com

Global offices
London  
201 Bishopsgate
London EC2M 3AE
United Kingdom

Singapore  
138 Market Street
Capita Green
Singapore 048946

Denver  
151 Detroit Street
Denver, CO 80206

Japan  
Product Group 
Tel: +81 (3) 5219 8000 
tokyo.msg@janushenderson.com

FOR MORE INFORMATION, PLEASE VISIT JANUSHENDERSON.COM

This document is solely for the use of professionals and is not for general public distribution. Please see the complete disclosures of risks and other important 
information below.

The information specified in this document reflects the most current data at the time of printing. All data in this material is provided as of 31 December 2023 and its source 
is Janus Henderson Investors US LLC unless stated otherwise. Although third party data has been obtained from and is based on sources reasonably believed to be reliable 
Janus Henderson Investors US LLC does not guarantee the accuracy of the information, which may be incomplete or condensed. Additional information may be available 
upon request. Opinions expressed are the Investment Manager’s present opinions only, reflecting prevailing market conditions and certain assumptions (which may not prove 
to be valid), and are subject to change. The information and opinions contained in this document are for background purposes only, and do not purport to be full or complete. 
No reliance may be placed for any purpose on the information or opinions contained in this document. None of Janus Henderson Investors US LLC, the Investment Manager, 
the Broker-Dealer, any of their affiliates or the Funds give any representation, warranty or undertaking as to, or accepts any liability for, the accuracy or completeness of the 
information or opinions contained in this document. Please refer to the prospectus and Annual Report of the AIF before making any final investment decisions.

Performance  
Past performance does not predict future returns. The value of investments may go down as well as up and investors may not get back their original investment. Performance 
reflects the reinvestment of dividends and other earnings. Where net performance is stated, this is net of performance and management fees. These returns may be amended 
due to re-pricing adjustments or receipt of more accurate data, among other things, which will be reflected in the next report.

No advice.  
This document does not constitute investment advice or a recommendation to invest in any Fund, any security or any other instrument. This document is not an offer to issue or 
sell, or any solicitation to buy or invest in any investment or investment vehicle, nor shall it or the fact of its distribution form the basis of, or be relied on in connection with, any 
contract therefore. None of Janus Henderson Investors US LLC, the Investment Manager or the Broker-Dealer provides investment advice to investors in the Funds. In order to 
purchase an interest/shares in the Funds, investors must meet certain qualifications and complete subscription documents. Acceptance of any such subscription is at the sole 
discretion of the relevant Fund. Janus Henderson Investors US LLC may decide to terminate the marketing arrangements of this Collective Investment Scheme in accordance 
with the appropriate regulation.

Confidentiality  
The information contained herein is confidential to Janus Henderson Investors US LLC, the Investment Manager, the Broker-Dealer and the Funds, and is not to be disclosed to 
any other person, or copied or reproduced, in any form, in whole or in part, without the Investment Manager’s prior consent. This document is intended only to provide a broad 
overview of the Funds for discussion purposes. Recipients of this material who intend to apply for an interest/shares in a Fund are reminded that any such application must be 
made solely on the basis of and after carefully reading the information in the offering memorandum or listing particulars for the Funds, which covers the risks of investing in the 
Funds more fully.

Risks  
Investments in hedge funds are speculative and involve a high degree of risk. Investors could lose their entire investment. Investing in alternative investments is only appropriate 
for investors who are willing to bear the high economic risks of such investment, which can include: (i) a lack of liquidity in that there may be no secondary market for the 
Fund and none expected to develop; (ii) restrictions on transferring interests in the Fund; (iii) a potential lack of diversification and resulting higher risk due to concentration 
of trading authority with a single advisor; (iv) an absence of information regarding valuation and pricing; (v) delays in tax reporting; and (vi) less regulation than that governing 
other investment vehicles. In seeking to achieve a Fund’s objectives, the Investment Manager may use complex instruments and strategies such as: (i) leverage; (ii) short-
selling; (iii) hedging; (iv) short-term trading; (v) investing in derivatives, such as options and futures contracts; (vi) investing in smaller companies, speculative instruments and 
privately issued securities; and (vii) investing with an emphasis on a particular sector or geographical area. A Fund investing in overseas securities is exposed to and may 
hold currencies other than the base currency of the Fund. As a result, exchange rate movements may cause the value of investments to increase or decrease. The strategies 
employed may result in the net asset value of a Fund exhibiting a higher level of risk and volatility and higher expenses than other investments. Further information, including a 
discussion of the risks of an investment in a particular Fund, is set out in the relevant fund’s offering memorandum (the “OM”). An investment in any fund should only be made 
after review of, and on the basis of the terms set out in, the OM, and following consultation with your independent financial adviser. The information in this document is qualified 
in its entirety by the information in the OM, which may be different from the information set out here.
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Disclosures  
Audited financial statements and a semi annual report with unaudited financial information will be sent to shareholders within four months (unaudited reports) and six 
months (audited reports) of the period to which they relate. Class accounts for the Janus Henderson  Funds will be prepared in the currency of each class in accordance 
with International Financial Reporting Standards. Class accounts for the other Funds will be prepared in the currency of each class in accordance with Generally Accepted 
Accounting Standards. A copy of the most recent financial statements will, when available, be sent to shareholders and prospective shareholders on request. The Funds and 
the Investment Manager may have entered into side letters with investors, which contain material terms, granting preferential portfolio transparency rights to such investors. 

Jurisdictional Information for recipients of this document: 

In Switzerland: The legal documents of the Fund may be obtained free of charge from Janus Henderson Investors by contacting your Sales representative. The distribution 
Units in Switzerland will be exclusively made to,  and directed at qualified investors. The Fund has not been and will not be registered with the Swiss Financial Market 
Supervisory Authority (FINMA). This document and/or any other offering materials relating to the Units may be made available in Switzerland solely to Qualified Investors.

In the United Kingdom: This document may be issued in the United Kingdom by Janus Henderson Investors US LLC to, and/or is directed at, only persons to or at whom 
it may lawfully be issued or directed under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 including persons who are authorised under the 
Financial Services and Markets Act 2000 (“FSMA”), certain persons having professional experience in matters relating to investments, high net worth companies, high net 
worth unincorporated associations or partnerships, or trustees of high value trusts or persons who qualify as certified sophisticated investors. This document must not be relied 
or acted upon by any other persons in the United Kingdom.

Alternative Investment Fund Managers Directive: 
This fund has not been notified for marketing to any EU regulator under Article 42 of the Alternative Investment Fund Managers Directive (Directive (2011/61/EU)) (the 
“AIFMD”). This document should not be considered a marketing communication.

In relation to other Member States where the Fund has not been notified, this document may only be distributed and shares may only be offered or placed in a Member State: 
(i) at the investor’s own initiative; or (ii) to the extent that this document may otherwise be lawfully distributed and the shares may lawfully be offered or placed in that Member 
State.

In the United States: None of the shares in the Funds have been or will be registered under the U.S. Securities Act of 1933, as amended (the “1933 Act”) or the securities 
laws of any U.S. state. The shares of the Funds have also not been approved or disapproved by the United States Securities and Exchange Commission, any state securities 
commission or other U.S. regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of their offering, accuracy or adequacy of the 
document and OM of each Fund. Any such representation to the contrary is a criminal offence. This document, and the information contained herein, does not constitute, and 
is not intended to constitute a general solicitation or public offering of securities in the United States. The Funds’ shares may only be offered or sold directly or indirectly in the 
United States or to any U.S. person in reliance on exemptions from registration under the 1933 Act and the securities laws of the U.S. states. In addition, none of the Funds 
have been and none of the Funds will be registered as an investment company under the U.S. Investment Company Act of 1940, as amended. Janus Henderson Distributors 
US LLC (the “Broker-Dealer”) is a registered U.S. broker-dealer under the Financial Industry Regulatory Authority, Inc. (“FINRA”) and acts as placement agent for the Funds.

In the Middle East issued by Janus Henderson Investors International Limited, regulated by the Dubai Financial Services Authority as a Representative Office. 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.

In Saudi Arabia: 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.

In the United Arab Emirates: This document, and the information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in the 
United Arab Emirates and accordingly should not be construed as such. The Units are only being offered to a limited number of investors in the UAE who (a) are willing and 
able to conduct an independent investigation of the risks involved in an investment in such Units, and (b) upon their specific request. The Units have not been approved by or 
licensed or registered with the UAE Central Bank, the Securities and Commodities Authority or any other relevant licensing authorities or governmental agencies in the UAE. 
The document is for the use of the named addressee only, who has specifically requested it without a promotion effected by Janus Henderson, its promoters or the distributors 
of its units, 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). No 
transaction will be concluded in the UAE and any enquiries regarding the Units should be made to Janus Henderson Investors, London.

In Qatar: 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. The documentation 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.

In Hong Kong: This document has not been registered by the Registrar of Companies in Hong Kong. The Fund is a collective investment scheme as defined in the Securities 
and Futures Ordinance of Hong Kong (the “Ordinance”) but has not been authorised by the Securities and Futures Commission pursuant to the Ordinance. Accordingly, the 
Shares may only be offered or sold in Hong Kong to persons who are “professional investors” as defined in the Ordinance and any rules made under the Ordinance or in 
circumstances which are permitted under the Companies (Winding Up and Miscellaneous Provisions) Ordinance of Hong Kong and the Ordinance. In addition, this document  
may not be issued or possessed for the purposes of issue, whether in Hong Kong or elsewhere, and the Shares may not be disposed of to any person unless such person is 
outside Hong Kong, such person is a “professional investor” as defined in the Ordinance and any rules made under the Ordinance or as otherwise may be permitted by the 
Ordinance.

All other jurisdictions: Availability of shares in the Funds may be limited by applicable law in certain jurisdictions and this document and any related material may not 
be distributed or published in any jurisdiction, except under circumstances that will result in compliance with applicable laws and regulations. Further limitations on the 
availability of shares in the Funds may be imposed. Please refer to each Fund’s OM in this regard. This document is not intended to constitute legal, tax or accounting advice 
or investment recommendations. Investors and prospective investors should consult their own advisors regarding such matters. We may record telephone calls for our mutual 
protection, to improve customer service and for regulatory record keeping purposes.

Important information: The management company of the Fund is Janus Henderson Investors US LLC. JHIUS is an US based Investment Adviser registered with the 
Securities Exchange Commission and with registered address at 151 Detroit Street, Denver, CO80206, United States. Under the scope of the AIFMD, JHIUS acts as the non-
EU AIFM of the Fund. 

Issued by Janus Henderson investors. Janus Henderson Investors is the name under which investment products and services are provided by Janus Henderson Investors UK 
Limited (reg. no. 906355), firm incorporated and registered in England and Wales with registered office at 201 Bishopsgate, London, United Kingdom.

Janus Henderson is a trademark of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.
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