
 

 

21 November 2024 
 

 

Dear Investor, 
 

Janus Henderson Global Sustainable Equity Fund, Janus Henderson US Sustainable Equity 
Fund, Janus Henderson Sustainable Future Technologies Fund (together the “Funds”) 
Janus Henderson Sustainable / Responsible Funds (the “Company”) 
 
What is changing? 
 
We are writing to notify you of changes we plan to make to the Funds, as described below.  
 
The changes described in this notice are not expected to have a material impact on investors or on the 
risk profile, investment strategy, or portfolio construction of the Funds and will be effective on 2nd 
December 2024 (the “Effective Date”).  
 
The terms used but not otherwise defined in this Notice shall have the same meanings as those defined 
in the latest prospectus for the Company and the Funds (the “Prospectus”). 
 
Changes to the sustainability approaches of the Funds 
 

New portfolio level commitments 

 

To enhance the sustainability approach of the Funds, the Prospectus will be updated to reflect the 

following additional commitments: 

 

• The Investment Manager aims to maintain a carbon intensity and carbon footprint that is at 

least 20% below the relevant benchmark of the fund. 

• The Investment Manager aims to maintain a weighted average exposure to companies with 

notable ESG controversies that is below the relevant benchmark of the fund. 

• The Investment Manager also anticipates that the screening criteria applied to the Funds 

(as explained in the next section) will decrease the Fund’s investment universe by at least 

30%. 

 

Exclusionary screen changes  
 
The Investment Manager applies exclusionary screens to avoid investing in companies involved in 

certain activities. The exclusionary screens which apply to the Fund are detailed in each Fund’s 

“Sustainability Approach” section within the Prospectus. The list of ESG exclusions will be revised to 

reflect minor changes to the screening criteria, descriptions, and/or revenue thresholds.  

 

The updates are being made in response to a change to the Funds’ main third-party data provider for 

Environmental, Social and Governance (ESG) data, and in response to changes in investors’ 

expectations around sustainability approaches. The amendments will not have a material impact on the 

range and scope of excluded activities.  

 

Further details of the amendments can be found in Appendix B. 
 
Benchmark Change - Janus Henderson Sustainable Future Technologies Fund 
 
The Fund is currently managed with reference to the MSCI ACWI Information Technology Index (the 
“Reference Benchmark”).   
 

Following a strategic review of the Fund, we plan to change the Reference Benchmark to the MSCI ACWI 
Index (the “New Benchmark”). The reason for the change is explained further below.   
 

Background  
  
Over time the Reference Benchmark has been considered as less appropriate for the Fund for the 
following reasons:   



 

 

Concentration  
 

The New Benchmark will be a more appropriate comparator for the financial and non-financial 
performance of the Fund because it is not impacted by the same concentration issues as the current 
Reference Benchmark. The current Reference Benchmark has two holdings that make up more than 35% 
of the overall benchmark and since the Fund generally cannot hold more than 10% in a given Company 
due to applicable regulatory limits, the comparison between the performance of the two is no longer 
considered appropriate.    
 

Sustainability Considerations  
 

For the reasons highlighted above, the benchmark is no longer considered a suitable comparator for 
performance. Comparisons between the current Reference Benchmark and the Fund’s performance on 
metrics including carbon footprint will be more relevant following the change to the New Benchmark.   
 
Sector Relevance  
 

The New Benchmark is more widely recognised as a comparator amongst the Fund’s competitor peer 
group, thereby giving investors a better peer-to-peer comparator to make an informed investment decision. 
The New Benchmark also includes companies that are relevant to a technology focused fund in a broader 
sense than the narrower definition within the current Reference Benchmark.  
 

The concept of “technology” permeates across multiple sectors such as through AI, cloud technology, 

automation, healthcare, clean energy technology etc. The concept is no longer solely confined to the 

Information Technology sector. The New Benchmark better reflects this permeation across multiple 

sectors. 

 
From the Effective Date the active management and benchmark usage wording within the Investment 
Policy and the index performance comparator wording within the Prospectus for the Fund will be updated 
as below:  
 

Investment Policy 

Current Active Management and Benchmark 

Usage  

Investment Policy 

New Active Management and Benchmark Usage  

The Fund is actively managed with reference 

to the MSCI ACWI Information Technology 

Index, which is broadly representative of the 

companies in which it may invest, as this can 

provide a useful comparator for assessing the 

Fund’s performance. 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 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 can provide a useful comparator for 

assessing the Fund's performance. 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.  

 

Current Benchmark Usage Index 

Performance Comparator  

New Benchmark Usage Index Performance 

Comparator 

The MSCI ACWI Information Technology 

Index 

 

The MSCI ACWI (All Country World Index) 

Information Technology Index is a measure of 

the performance of large and medium sized 

information technology companies from 

developed and emerging stock markets 

around the world. It provides a useful 

comparison against which the Fund's 

performance can be assessed over time 

The MSCI ACWI Index 

 

The MSCI ACWI (All Country World Index) Index 

is a measure of the performance of large and 

medium sized companies from developed and 

emerging stock markets around the world. It 

provides a useful comparison against which the 

Fund's performance can be assessed over time 

 

The way the Fund is managed, and its investment objective, will not change. However, the Fund’s active 
share, active risk profile, overall risk profile, and tracking error will change when compared to the New 
Benchmark.   



 

 

The active share (i.e., how much the Fund’s holdings differ compared to its benchmark) will be higher 
because the New Benchmark is a broader global equities benchmark and the Fund will not hold all the 
companies included, or in the weights reflected in the New Benchmark.    
 

The active risk profile will change because the Fund leans more towards ‘growth’ oriented companies 
and economic sectors (that the manager expects to have a potential for greater earnings growth) as 
opposed to ‘value’ (companies and economic sectors that the manager thinks are undervalued) and 
are a part of the New Benchmark.     
 

The tracking error (i.e., how much the Fund’s total return differs relative to the benchmark) will increase 
as the focus on growth companies and economic sectors may result in better or worse active 
performance depending on market conditions, when compared to the New Benchmark.  
 
Costs   
 
There are no material costs expected in association with the changes described above. Standard 
costs associated with a Prospectus update such as this one (e.g. mailing costs, regulatory submission 
costs) will be covered by the general administration charge in the usual way, and as detailed in each 
Prospectus. 
 
What action do you need to take? 

You do not need to take any action because of these changes, but you have the options below available 

to you. 

If you are in any doubt about what action you should take or you require investment advice, please 

contact your independent financial adviser. 

 

 
Options Available to You 

 
PLEASE READ CAREFULLY AND CHOOSE ONE OF THE FOLLOWING OPTIONS: 

 
1. Take no action 
 

If you agree with the above changes, you do not need to take any action in response to this 
notice. The changes will take effect on the Effective Date and the product documentation 
will be updated to reflect the changes. 

 
2. Transfer your Shares  

 
If you believe the investment is no longer appropriate for your needs, you may transfer 
your Shares in the Fund into another Janus Henderson fund. The investment in the 
fund(s) you specify will be purchased at the price applicable to that fund at the time that 
your request is processed in accordance with the provisions of the relevant Prospectus, 
but we will waive any applicable redemption or subscription charges. 
 
Before you switch into a new fund, it is important that you read the Key Information 
Document or Key Investor Information Document (“KIID”) of the new fund, which is 
available as described in the “Further Information” section below. 

 
3. Redeem (sell back) your Shares  

 
If you do not wish to remain invested in the Fund and you do not wish to transfer to another 
Janus Henderson fund, you may redeem (sell back) your Shares in the Fund  
on any Business Day prior to the Effective Date by following the usual redemption 
procedures and terms as set out in the Prospectus. 
 
If you choose to redeem your investment in the Fund, we will pay the redemption proceeds 
to you in accordance with the provisions of the Prospectus, but we will waive any 
redemption charges. 
 



 

 

 
Please note that a transfer or redemption of Shares will be treated as a disposal of shares 
for tax purposes, and you may be liable to capital gains tax on any gains arising from a 
transfer or redemption of your Shares. 
 
 
ISA Investors: 
 
If you decide to redeem (sell back) your investment it will lose its ISA status. 
 
If you decide to transfer your investment to another ISA manager, please note that it may 
take more than 30 days to complete the transfer. 
 
 

 
Further Information 
 
Investors may obtain the Prospectus, Key Investor Information Document, Instrument or Trust Deed, as 
well as the annual and semi-annual reports for the chosen fund, free of charge from the registered office 
and at www.janushenderson.com      

 
For details of Janus Henderson’s range of funds and trusts, including their investment objectives and 
policies, relevant charges, please contact our Client Services Team on the number below or visit our 
website, www.janushenderson.com/ukpi/documents-finder   
 
If you have a financial advisor linked to your account, we will send them a copy of this Notice in case 
you have any questions.   
 
If you still want to get in touch you can email us at support@janushenderson.com or register/login to 
your online account at my.janushenderson.com where you can send us a secure message or start a 
live chat. 
 
If you still want to speak to us, you can call 0800 832 832 (or +44 1268 443 914 if you are calling from 
outside the UK) between 9:00am and 5:30pm Monday to Friday. 
 
Please note that our Client Services Team are not able to provide you with investment advice, should 
you require investment advice please contact your independent financial adviser.  If you do not have a 
financial adviser, you can find one at www.unbiased.co.uk. 
 
Yours sincerely, 
 

 
 
William Lucken 
 
For and on behalf of 
Janus Henderson Fund Management UK Limited 
  



 

 

 
Appendix A 

List of Funds impacted by changes effective 2nd December 2024 
 

Prospectus Fund 

Janus Henderson Sustainable / Responsible 
Funds 

Janus Henderson Global Sustainable Equity Fund 

Janus Henderson Sustainable Future 
Technologies Fund 

Janus Henderson US Sustainable Equity Fund 

 
  



 

 

Appendix B 

Details of changes  
 

Fund   Old Exclusionary Approach Language   New Sustainability Approach Language  

Global 
Sustainable 
Equity Fund  

In addition to investing in line with the approach 
described in the policy and strategy section above, the 
Investment Manager applies screens to avoid investing 
in issuers involved in the following activities: 

 
 

The Investment Manager believes that the carbon intensity and 
footprint of the Fund are appropriate indicators of 
environmental sustainability and so it commits to maintaining 
them at least 20% below its benchmark, the MSCI World Index. 
The Investment Manager aims to maintain a weighted average 
exposure to companies with notable ESG controversies that is 
below the MSCI World Index. 
 
The Investment Manager applies screens to avoid investing in 
issuers involved in the following activities: 
 

  Old Exclusions  New Exclusions 

  

Transitioning companies are companies whose strategy 
involves a transition to renewable energy power 
generation and with a carbon intensity aligned with the 
scenario of restricting global warming to two degrees 
above pre-industrial levels. Where carbon intensity 
cannot be determined, there is a 10% threshold for 
energy production from natural gas.  
 
Exclusionary screens are applied using third party data 
at the point of investment and are monitored on a 
continuous basis.  If an investment becomes ineligible 
based on exclusionary screens it will be divested within 
90 days.  
 
Exclusionary screens are applied to direct investments 
and single name derivatives but are not applied to other 
derivatives or investments through collective investment 
schemes.   

Excluded Activity Exclusionary Criteria 

Controversial 

weapons  

See Firmwide Exclusions 

Failure to align with 

the OECD Guidelines 

for Multinational 

Enterprises. 

Any failure 

Failure to comply with 

the UN Global 

Compact Principles 

(which cover matters 

including, human 

rights, labour, 

corruption, and 

environmental 

pollution) 

Any breach  

Alcohol ≥5% of revenue 

Armaments ≥5% of revenue 

Gambling ≥5% of revenue 

Pornography ≥5% of revenue 

Tobacco ≥5% of revenue 

Fossil fuel extraction 

and refining 

≥5% of revenue 

Fossil fuel power 

generation (other than 

“transitioning 

companies, as 

described below) 

≥5% of revenue 

Chemicals of concern ≥5% of revenue 

Nuclear power ≥5% of revenue 

Animal testing  ≥5% of revenue 

Fur ≥5% of revenue 

Genetic engineering ≥5% of revenue 

Intensive farming ≥5% of revenue 

Meat and dairy 

production  

≥5% of revenue 

*The Investment Manager may invest in issuers generating 
power from natural gas if the issuer’s strategy involves a 
transition to renewable energy power generation and they have 
a carbon intensity aligned with the Paris Agreement. 
 
The Investment Manager anticipates that the screening criteria 
will decrease the Fund’s investment universe by at least 30%. 
 
Exclusionary screens are applied using third party data at the 
point of investment and are monitored on a continuous basis.  
If an investment becomes ineligible based on exclusionary 
screens it will be divested within 90 days.  
 
Exclusionary screens are applied to direct investments and 
single name derivatives but are not applied to other derivatives 
or investments through collective investment schemes.   

Excluded Activity Exclusionary 

Criteria 

Failure to comply with the UN 

Global Compact Principles and 

OECD MNE (which cover matters 

including, human rights, labour, 

corruption, and environmental 

pollution) 

Any breach 

Controversial weapons See Firmwide 

Exclusions 

Controversial weapons (enhanced 

screening) 

Any revenue  

Issuers whose registered office is 

domiciled in a country or territory on 

the Financial Action Task Force 

(FATF) blacklist or grey list 

Any issuer 

exposure 

Issuers whose head office is 

located in a country or territory 

included in the latest available 

version of the EU list of countries 

and territories not cooperating on 

tax issues 

Any issuer 

exposure 

Fossil Fuels* Any revenue 

Tobacco Production Any revenue 

Tobacco distribution, retail, 

licensing, and supply 

≥5% of revenue 

Conventional weapons ≥5% of revenue 

Civilian Firearms and Ammunition ≥5% of revenue 

Alcohol ≥5% of revenue 

Gambling ≥5% of revenue 

Pornography ≥5% of revenue 

Chemicals of concern ≥5% of revenue 

Nuclear power generation ≥5% of revenue 

Animal Testing  ≥5% of revenue 

Fur ≥5% of revenue 

Genetically modified organisms  ≥5% of revenue 

Human stem cell research ≥5% of revenue 

Intensive farming ≥5% of revenue 



 

 

The Investment Manager may invest in companies that 
would be excluded by the screens described above if the 
Investment Manager believes, based on its own 
research and as approved by its ESG Oversight 
Committee, that the third-party data used to apply the 
exclusions is insufficient or inaccurate.   

The Investment Manager may invest in companies that would 
be excluded by the screens described above if the Investment 
Manager believes, based on its own research and as approved 
by its ESG Oversight Committee, that the third-party data used 
to apply the exclusions is insufficient or inaccurate.   

 

Janus 
Henderson 
Sustainable 
Future 
Technologies 
Fund 

Old Exclusionary Approach Language   New Sustainability Approach Language  

In addition to investing in line with the approach described 
in the policy and strategy section above, the Investment 
Manager applies screens to avoid investing in issuers 
involved in the following activities: 

The Investment Manager believes that the carbon intensity and 
footprint of the Fund are appropriate indicators of 
environmental sustainability and so it commits to maintaining 
them at least 20% below its benchmark, the MSCI ACWI Index. 
The Investment Manager aims to maintain a weighted average 
exposure to companies with notable ESG controversies that is 
below the MSCI ACWI Index. 
 
The Investment Manager applies screens to avoid investing in 
issuers involved in the following activities: 

Old Exclusions New Exclusions 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Exclusionary screens are applied using third party data 
at the point of investment and are monitored on a 
continuous basis.  If an investment becomes ineligible 
based on exclusionary screens it will be divested within 
90 days.  
 
Exclusionary screens are applied to direct investments 
and single name derivatives but are not applied to other 
derivatives or investments through collective investment 
schemes.   
 
The Investment Manager may invest in companies that 
would be excluded by the screens described above if the 
Investment Manager believes, based on its own 
research and as approved by its ESG Oversight 
Committee, that the third-party data used to apply the 
exclusions is insufficient or inaccurate.   

Excluded Activity Exclusionary 
Criteria 

Controversial 
weapons 

See Firmwide 
Exclusions 

Nuclear Weapons Any involvement 

Failure to comply with 
the UN Global 
Compact Principles 
(which cover matters 
including, human 
rights, labour, 
corruption, and 
environmental 
pollution) 

Any breach 

Alcohol ≥5% of revenue 

Civilian Armaments ≥5% of revenue 

Gambling ≥5% of revenue 

Pornography ≥5% of revenue 

Tobacco ≥5% of revenue 

Fossil fuels Any involvement 

Chemicals of concern Any involvement 

Military Sales >5% of revenue 

Nuclear power ≥5% of revenue 

Animal testing 
(unless for medical 
testing) 

≥5% of revenue 

Fur ≥5% of revenue 

Genetic engineering 

(human 

foetal/embryonic 

stem cells 

involvement) 

Any involvement 

Intensive farming ≥5% of revenue 

Incendiary Weapons Any involvement 

 
The Investment Manager anticipates that the screening criteria 
will decrease the Fund’s investment universe by at least 30%. 
 
Exclusionary screens are applied using third party data at the 
point of investment and are monitored on a continuous basis.  
If an investment becomes ineligible based on exclusionary 
screens it will be divested within 90 days.  
 
Exclusionary screens are applied to direct investments and 
single name derivatives but are not applied to other derivatives 
or investments through collective investment schemes.   
 
The Investment Manager may invest in companies that would 
be excluded by the screens described above if the Investment 
Manager believes, based on its own research and as approved 
by its ESG Oversight Committee, that the third-party data used 
to apply the exclusions is insufficient or inaccurate.   

Excluded Activity Exclusionary 
Criteria 

Failure to comply with the UN Global 
Compact Principles and OECD MNE 
(which cover matters including, 
human rights, labour, corruption, and 
environmental pollution) 

Any breach  

Issuers whose registered office is 
domiciled in a country or territory on 
the Financial Action Task Force 
(FATF) blacklist or greylist 

Any issuer 
exposure 

Issuers whose head office is located 
in a country or territory included in the 
latest available version of the EU list 
of countries and territories not 
cooperating on tax issues 

Any issuer 
exposure 

Controversial weapons See Firmwide 
Exclusions 
section of the 
Prospectus 

Controversial weapons (enhanced 
screening) 

Any revenue  

Fossil fuels  Any revenue 

Tobacco production Any revenue 

Tobacco distribution, retail, licensing, 
and supply 

≥5% of revenue 

Conventional weapons ≥5% of revenue 

Civilian firearms and ammunition ≥5% of revenue 

Chemicals of Concern ≥5% of revenue 

Alcohol ≥5% of revenue 

Gambling ≥5% of revenue 

Pornography ≥5% of revenue 

Nuclear power generation ≥5% of revenue 

Non-Medical Animal testing  ≥5% of revenue 

Fur ≥5% of revenue 

Intensive farming ≥5% of revenue 

Human stem cell research  ≥5% of revenue 

Old Exclusionary Approach Language   New Sustainability Approach Language  



 

 

Janus 
Henderson US 
Sustainable 
Equity Fund  

In addition to investing in line with the approach described 
in the policy and strategy sections above, the Investment 
Manager applies screens to avoid investing in issuers 
involved in the following activities: 

 

The Investment Manager believes that the carbon intensity and 
footprint of the Fund are appropriate indicators of 
environmental sustainability and so it commits to maintaining 
them at least 20% below its benchmark, the S&P 500 Index. 
The Investment Manager aims to maintain a weighted average 
exposure to companies with notable ESG controversies that is 
below the S&P 500 Index.  

The Investment Manager applies screens to avoid investing in 
issuers involved in the following activities: 

 

Old Exclusions New Exclusions 

 

Transitioning companies are companies transitioning 
to renewables and with a carbon intensity aligned with 
the scenario of restricting global warming to two 
degrees above pre-industrial levels. Where carbon 
intensity cannot be determined, there is a 10% 
threshold for energy production from natural gas. 
 
Exclusionary screens are applied using third party data 
at the point of investment and are monitored on a 
continuous basis.  If an investment becomes ineligible 
based on exclusionary screens it will be divested within 
90 days.  
 
Exclusionary screens are applied to direct investments 
and single name derivatives but are not applied to 
other derivatives or investments through collective 
investment schemes.   
The Investment Manager may invest in companies that 
would be excluded by the screens described above if 
the Investment Manager believes, based on its own 
research and as approved by its ESG Oversight 
Committee, that the third-party data used to apply the 
exclusions is insufficient or inaccurate. 

Excluded Activity Exclusionary Criteria 

Controversial weapons  See Firmwide Exclusions 

Failure to align with the 

OECD Guidelines for 

Multinational 

Enterprises. 

Any failure 

Failure to comply with 

the UN Global 

Compact Principles 

(which cover matters 

including, human 

rights, labour, 

corruption, and 

environmental 

pollution) 

Any breach 

Alcohol ≥5% of revenue 

Armaments ≥5% of revenue 

Gambling ≥5% of revenue 

Pornography ≥5% of revenue 

Tobacco ≥5% of revenue 

Fossil fuel extraction 

and refining 

≥5% of revenue 

Fossil fuel power 

generation (other than 

“transitioning 

companies, as 

described below) 

≥5% of revenue 

Chemicals of concern ≥5% of revenue 

Nuclear power ≥5% of revenue 

Animal testing (Non-

medical) 

≥5% of revenue 

Fur ≥5% of revenue 

Genetic engineering ≥5% of revenue 

Intensive farming ≥5% of revenue 

Meat and dairy 

production 

≥5% of revenue 

 
*The Investment Manager may invest in issuers generating 
power from natural gas if the issuer’s strategy involves a 
transition to renewable energy power generation and they have 
a carbon intensity aligned with the Paris Agreement. 
 
The Investment Manager anticipates that the screening criteria 
will decrease the Fund’s investment universe by at least 30%. 
 
Exclusionary screens are applied using third party data at the 
point of investment and are monitored on a continuous basis.  
If an investment becomes ineligible based on exclusionary 
screens it will be divested within 90 days.  
 
Exclusionary screens are applied to direct investments and 
single name derivatives but are not applied to other derivatives 
or investments through collective investment schemes.   
 
The Investment Manager may invest in companies that would 
be excluded by the screens described above if the Investment 
Manager believes, based on its own research and as approved 
by its ESG Oversight Committee, that the third-party data used 
to apply the exclusions is insufficient or inaccurate.   

Excluded Activity Exclusionary 
Criteria 

Failure to comply with the UN Global 
Compact Principles and OECD MNE 
(which cover matters including, 
human rights, labour, corruption, and 
environmental pollution) 

Any breach 

Issuers whose registered office is 
domiciled in a country or territory on 
the Financial Action Task Force 
(FATF) blacklist or greylist 

Any issuer 
exposure 

Issuers whose head office is located 
in a country or territory included in the 
latest available version of the EU list 
of countries and territories not 
cooperating on tax issues 

Any issuer 
exposure 

Controversial weapons (enhanced 
screening) 

Any revenue  

*Fossil Fuels Any revenue 

Tobacco Production Any revenue 

Tobacco distribution, retail, licensing, 
and supply 

≥5% of revenue 

Conventional weapons ≥5% of revenue 

Civilian Firearms and Ammunition ≥5% of revenue 

Alcohol ≥5% of revenue 

Gambling ≥5% of revenue 

Pornography ≥5% of revenue 

Chemicals of concern ≥5% of revenue 

Nuclear power generation ≥5% of revenue 

Non-Medical Animal testing  ≥5% of revenue 

Fur ≥5% of revenue 

Intensive farming ≥5% of revenue 

Genetically modified organisms ≥5% of revenue 

Human stem cell research ≥5% of revenue 

 


