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required by The Collective Investment Schemes Sourcebook to be included in it. Janus
Henderson Fund Management UK Limited accepts responsibility accordingly.
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Copies of this Prospectus have been sent to the FCA and the Trustee.



No person has been authorised by the Manager to give any information or to make any
representations in connection with the offering of Units other than those contained in the
Prospectus and, if given or made, such information or representations must not be relied
on as having been made by the Manager. The delivery of this Prospectus (whether or not
accompanied by any reports) or the issue of Units shall not, under any circumstances,
create any implication that the affairs of the Funds have not changed since the date hereof.

The distribution of this Prospectus and the offering of Units in certain jurisdictions may be
restricted. Persons into whose possession this Prospectus comes are required to inform
themselves about and to observe any such restrictions. This Prospectus does not constitute
an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorised or to any person to whom it is unlawful to make such offer or solicitation.

The Units described in this Prospectus have not been and will not be registered under the
Securities Act 1933 of the United States (as amended) (“the 1933 Act”), the United States
Investment Company Act of 1940 or the securities laws of any of the states of the United
States. The Units may not be offered, sold or delivered directly or indirectly in the United
States or to the account or benefit of any U.S. Person (as defined below).

“U.S. Person” means any citizen or resident of the United States of America, its territories
and possessions including the State and District of Columbia and all areas subject to its
jurisdiction (including the Commonwealth of Puerto Rico), any corporation, trust,
partnership or other entity created or organised in or under the laws of the United States
of America, any state thereof or any estate or trust the income of which is subject to United
States federal income tax, regardless of source. The expression also includes any person
falling within the definition of the term “U.S. Person” under Regulation S promulgated under
the United States Securities Act of 1933.

The UK has entered into intergovernmental information exchange agreements with the
United States (FATCA) and other countries. Consequently, the Manager may be required
to collect and/or report information about the Unitholders if it determines this is in the
interests of Unitholders generally. This may include information to verify the identity of
Unitholders or their tax status. The Manager may pass this information to HM Revenue &
Customs.

Units in the Funds are not listed on any investment exchange.

Potential investors should not treat the contents of this Prospectus as advice relating to
legal, taxation, investment or any other matters and are recommended to consult their
own professional advisers concerning the acquisition, holding or disposal of Units.

The provisions of the Trust Deeds are binding on each of their Unitholders (who are taken
to have notice of them).

This Prospectus has been approved for the purpose of section 21 of the Financial Services
and Markets Act 2000 by Janus Henderson Fund Management UK Limited.



This Prospectus is based on information, UK law and practice at the date hereof. The
Manager cannot be bound by an out of date Prospectus when it has issued a new Prospectus
and investors should check with the Manager that this is the most recently published
Prospectus.

This Prospectus, the Application Form, the Key Investor Information Document,
and the Additional Investor Information Document form the contract between the
Manager and Unitholders. The latest versions of each are available on the
literature library of the website www.janushenderson.com.

If you require further information or data concerning the Funds, please visit our website
www.janushenderson.com for information or details on how to contact us.
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This document is important and you should read all the information contained in it. If you
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should consult your Financial Adviser.



DEFINITIONS
“the Act”

“Bond Fund”

“the Collective Investment
Schemes Sourcebook” or
"COLL"

“Custodian”

“Dealing Cut Off Point”

“Dealing Day"”

the Financial Services and Markets Act 2000.

the Janus Henderson Fixed Interest Monthly
Income Fund and the Janus Henderson Sterling
Bond Unit Trust are treated as Bond Funds for
the purposes of this Prospectus.

the Collective Investment Schemes
Sourcebook made by the FCA pursuant to the
Act, as amended from time to time.

BNP Paribas.

the dealing cut off point for each of the Funds
as set out in the “Fund Specific Details”
section of this Prospectus.

Monday to Friday except for (unless the
Manager otherwise decides) a bank / public
holiday in England and Wales, and any other
days declared by the Manager to be a
company holiday, or a non-dealing day, and
other days at the Manager’s discretion.

Orders received by the Dealing Cut Off Point
will, if accepted, be dealt with at the price
calculated on the same Dealing Day. Orders
received after the Dealing Cut Off Point will, if
accepted, be dealt with at the price calculated
on the next Dealing Day.

If the relevant Dealing Day falls on a day
which the Manager has determined as a non-
dealing day, the Dealing Day will be the
business day immediately after the relevant
non-dealing day. A non-dealing day may be
declared for example:

o if a significant portion of a Fund’s
portfolio becomes exposed to
restricted or suspended dealing due to
public holiday(s) in the relevant
market(s), or

e in exceptional circumstances where
dealing is not possible or where the
Manager believes it is in the best
interests of the Unitholders of the
relevant Fund(s).

The schedule of expected non-dealing days is
available at www.janushenderson.com and
will be updated at least semi-annually, in
advance of the relevant non-dealing days
shown in the schedule.



http://www.janushenderson.com/

“EEA State”

“Efficient Portfolio
Management” or “EPM”

“Eligible Unitholder”

“Equity Fund”

“FATCA”

w FCA"

“the FCA Handbook”

“the FCA Rules”

“Fund Property”

“the Funds”

“"“Hong Kong Stock Connect”
or "HKSC”

Any non-dealing days declared as a result of an
unexpected market event will be notified on
the Janus Henderson website as soon as
practicable.

the member states of the European Economic
Area.

the wuse of derivative techniques and
instruments (relating to transferable securities
and approved money-market instruments)
used for one or more of the following purposes:
reduction of risk, reduction of costs or
generation of additional capital or income
consistent with the risk profile of a Fund.

As defined in Section 4.

the Janus Henderson Asian Dividend Income
Unit Trust is treated as an Equity Fund for the
purposes of this Prospectus.

the United States regime commonly known as
the ‘Foreign Account Tax Compliance Act’ (or
‘FATCA’).

the Financial Conduct Authority or
replacement or successor regulatory body.

any

the FCA Handbook of Rules and Guidance, as
amended from time to time.

the rules contained in COLL published by the
FCA as part of the Handbook of rules made
under the Act which shall, for the avoidance of
doubt include the requisite parts of the
Glossary and not include guidance or evidential
requirements contained in the said
sourcebooks.

the property of a Fund.

the Janus Henderson Fixed Interest Monthly
Income Fund, Janus Henderson Asian Dividend
Income Unit Trust and Janus Henderson
Sterling Bond Unit Trust managed by the
Manager.

Hong Kong Stock Connect (“HKSC”) is a
securities trading and clearing links
programme developed by The Stock Exchange
of Hong Kong Limited ("SEHK"), the Shanghai
Stock Exchange ("SSE"), the Shenzhen Stock
Exchange (SZSE) and China Securities
Depositary and Clearing Corporation Limited
(“ChinaClear”) with an aim to achieve mutual



“Investment Adviser”

“the Manager”

\\OECDII

“Stock Lending”

“Stock Lending Agent”

“Total Return Swap” or “"TRS”

“the Trust Deeds”

“the Trustee/Depositary”

“Unit”

“Unitholder”

“United States” or "U.S.”

stock market access between the People’s
Republic of China ("PRC") and Hong Kong.

HKSC comprises the Northbound link, through
which a Fund may purchase and hold SSE and
SZSE Securities (as defined in the Hong Kong
Stock Connect risk warning in section 4), and
the Southbound link, through which investors
in mainland China may purchase and hold
shares listed on the SEHK. The Company will
trade through the Northbound link.

Janus Henderson Investors UK Limited.

Janus Henderson Fund Management UK
Limited.

Organisation for Economic Co-operation and
Development; is a group of member countries
that discuss and develop economic and social

policy.

the Manager has appointed JPMorgan Chase
Bank, National Association (London branch) to
act as the Stock Lending Agent. Under such
arrangements, a Fund’s securities are
transferred temporarily to approved borrowers
in exchange for collateral for the purposes of
efficient portfolio management.

JPMorgan Chase Bank, National Association
(London branch).

a contract between two counterparties which
involves swapping cash flows. One
counterparty agrees to pay to the other an
amount which represents the total return on an
underlying asset/market and in return it
receives from that other party an interest
payment linked to cash rates. The Funds which
use TRS are set out in paragraph L(8) of
Investment Powers and Limits.

the respective trust deeds constituting the
Funds as amended by any supplemental deeds.
“Trust Deed” shall be construed accordingly.

NatWest Trustee and Depositary Services
Limited.

an income or an accumulation unit in a class of
units in the Funds.

a holder of Units.

the United States of America.



2.

“U.S Person”

“Valuation Point”

any US resident or other person specified in
rule 902 of Regulations under the US Securities
Act of 1933, as amended or excluded from the
definition of a “Non-United States Person” as
used in rule 4.7 of the Commodity Futures
Trading Commission.

the point, whether on a periodic basis or for a
particular valuation, at which the Manager
carries out a valuation of the Fund Property for
the purpose of determining the price at which
Units of a Class may be issued, cancelled or
redeemed.

MANAGEMENT AND ADMINISTRATION

(A) REGULATORY STATUS

The Manager, the Trustee and the Investment Adviser are authorised and regulated by the

FCA.

(B) MANAGER

Janus Henderson Fund Management UK Limited

As from 6 April 2010, the Manager is Janus Henderson Fund Management UK Limited which
is a private company limited by shares incorporated in England and Wales on 17 January

1992.

Registered Office and
Head Office:

Ultimate Holding
Company:

Share Capital:

201 Bishopsgate, London EC2M 3AE

Janus Henderson Group plc, a public company registered in

Jersey

Authorised Share Capital of £5,000,000 with an issued and
paid up share capital of £1,000,000



Names of Directors and W Lucken
any significant business

activities not connected JR Lowry
with the business of

G Fogo
the Manager g

R Chaudhuri
F Smith
P Shea

R Weallans

F Smith and P Shea are non-executive directors. The remaining directors are employees of
Janus Henderson Administration UK Limited, which is also a subsidiary of Janus Henderson
Group plc and have varying responsibilities within the Group. Subject to this, none of the
directors have any significant business activities other than those connected with the
business of the Manager.

The Manager is responsible for managing and administering the Funds’ affairs in compliance
with the FCA Rules.

The Manager in turn proposes to delegate certain investment management services to
Janus Henderson Investors UK Limited. The Manager also delegates Unitholder
administration, including the administration of the registration system, to SS&C Financial
Services Europe Limited and Fund administration to Janus Henderson Administration UK
Limited ("JHAUKL"). JHAUKL in turn delegates Fund administration to BNP Paribas.

THE TRUSTEE/DEPOSITARY

NatWest Trustee and Depositary Services Limited is the Trustee of the Funds (and the
Depositary for the purposes of complying with UCITS V).

The Trustee is incorporated in England as a private limited company. It's registered and
head office is at 250 Bishopsgate, London EC2M 4AA. The ultimate holding company of the
Trustee is the NatWest Group plc, which is incorporated in Scotland. The principal business
activity of the Trustee is the provision of trustee and depositary services.

Duties of the Trustee/Depositary

The Trustee/Depositary is responsible for the safekeeping of scheme property, monitoring
the cash flows of the funds, and must ensure that certain processes carried out by the
Manager are performed in accordance with the applicable rules and scheme documents.

Delegation of Safekeeping Functions:



The Depositary is permitted to delegate (and authorise its delegate to sub-delegate) the
safekeeping of Scheme Property.

The Depositary has delegated safekeeping of the Scheme Property to BNP Paribas (“the
Custodian”). In turn, the Custodian has delegated the custody of assets in certain markets
in which the Funds may invest to various sub-delegates (“sub-custodians”). A list of sub-
custodians is given in Appendix IV. Investors should note that the list of Sub-custodian is
updated only at each Prospectus review. An updated list of Sub-custodians is maintained
by the Manager and is available on request.

Up-to-date information regarding the Depositary, its duties, its conflicts of interest and the
delegation of its safekeeping functions will be made available to unitholders on request.

Terms of Appointment:

The Depositary was appointed under a Depositary Agreement between the Manager, the
Funds and the Depositary (the “Depositary Agreement”).

Under the Depositary Agreement, the Depositary is free to render similar services to others
and the Depositary, the Company and the Manager are subject to a duty not to disclose
confidential information.

The powers, duties, rights and obligations of the Depositary, the Company and the Manager
under the Depositary Agreement shall, to the extent of any conflict, be overridden by the
FCA Rules.

Under the Depositary Agreement the Depositary will be liable to the Funds for any loss of
Financial Instruments held in Custody or for any liabilities incurred by the Funds as a result
of the Depositary’s negligent or intentional failure to fulfil its obligations. However, the
Depositary Agreement excludes the Depositary from any liability except in the case of
fraud, wilful default, negligence or failure to exercise due care and diligence in the
performance or non-performance of its obligations.

It also provides that the Funds will indemnify the Depositary for any loss suffered in the
performance or non-performance of its obligations except in the case of fraud, wilful
default, negligence or failure to exercise due care and diligence on its part. The Depositary
Agreement may be terminated on 90 days’ notice by the Funds or the Depositary or earlier
on certain breaches or the insolvency of a party. However, termination of the Depositary
Agreement will not take effect, nor may the Depositary retire voluntarily, until the
appointment of a new Depositary.

Details of the fees payable to the Depositary are given in this prospectus.

UNITHOLDER ADMINISTRATOR



Name

Address

THE AUDITORS

Name

Address

SS&C Financial Services Europe Limited (SS&C (UK))
SS&C House, St Nicholas Lane, Basildon, Essex SS15 5FS

The Manager has appointed SS&C and SS&C (UK) to carry
out certain unitholder administration services; including
administration of the registration system.

PricewaterhouseCoopers LLP

141 Bothwell Street, Glasgow, G2 7EQ

FUND ACCOUNTING AND PRICING

Name

Address

BNP Paribas
55 Moorgate, London EC2R 6PA

The Manager has appointed BNP Paribas to carry out certain
administration, fund accounting and pricing functions.

THE INVESTMENT ADVISER

Name

Registered Office and
head Office

Principal Activity

Janus Henderson Investors UK Limited

201 Bishopsgate, London EC2M 3AE

Investment Adviser

The Investment Adviser undertakes the investment
management of the Funds in accordance with the Trust
Deeds, the Investment Objectives and COLL and has
authority to take day to day investment decisions and to
deal in investments in relation to the investment
management of the Funds, without prior reference to the
Manager. The Investment Adviser is entitled to delegate the
provision of investment management to other companies
within the Janus Henderson Group plc group of companies
as well as to third parties with the prior consent of the
Manager.



Under the Investment Adviser Agreement the Manager
provides indemnities to the Investment Adviser (except in
the case of any matter arising as a direct result of its fraud,
negligence, wilful default or bad faith).

The Investment Adviser Agreement may be terminated on
12 months’ written notice being given to the other by the
Investment Adviser or the Manager or immediately in
certain circumstances.

The Investment Adviser is a body corporate within the same
group as the Manager. A fee for services by the Investment
Adviser is paid by the Manager to the Investment Adviser
but is not deducted from the Fund’s assets.

STOCK LENDING AGENT
Name JPMorgan Chase Bank, National Association (London branch)

The Trustee has appointed JPMorgan Chase Bank, National Association (London branch) to
act as a Stock Lending Agent for the Funds. Subject to appropriate controls imposed by
the Trustee, all relevant laws, the FCA Rules, this Prospectus and the Trust Deeds, the
Stock Lending Agent will have the discretion to take day to day decisions in relation to the
Stock Lending of the Funds, without prior reference to the Trustee. The terms of the
agreement under which securities are to be reacquired by the Funds must be in a form
which is acceptable to the Trustee and be in accordance with good market practice.

LEGAL ADVISERS
Name Eversheds Sutherland (International) LLP

Address One Wood Street, London EC2V 7WS

CONFLICTS OF INTEREST

The Manager, the Investment Adviser and other companies within the Janus Henderson
group may, from time to time, act as investment advisers or advisers to other schemes,
funds or sub-funds which follow similar investment objectives to those of the Funds. Itis
therefore possible that the Manager and/or the Investment Adviser may in the course of
their business have potential conflicts of interest with the Funds or that a conflict exists
between the Funds and other funds managed by the Manager. Each of the Manager and
the Investment Adviser will, however, have regard in such event to its obligations under
the Trust Deeds and the Investment Adviser Agreement respectively and, in particular, to
its obligation to act in the best interests of the Funds so far as practicable, having regard
to its obligations to other clients, when undertaking any investment business where
potential conflicts of interest may arise.



Where a conflict of interest cannot be avoided, the Manager and the Investment Adviser
will ensure that the Unitholders and other collective investment schemes it manages are
fairly treated.

The Manager acknowledges that there may be some situations where the organisational or
administrative arrangements in place for the management of conflicts of interest are not
sufficient to ensure, with reasonable confidence, that risks of damage to the interests of
the Funds or their Unitholders will be prevented. Should any such situations arise the
Manager will disclose these to Unitholders in an appropriate format.

The Trustee/Depositary may act as the Depositary of other open-ended investment
companies and as trustee or custodian of other collective investment schemes.

It is possible that the Trustee/Depositary and/or its delegates and sub-delegates may in
the course of its or their business be involved in other financial and professional activities
which may on occasion have potential conflicts of interest with the Funds and/or other
funds managed by the Manager or other funds for which the Depositary acts as the
depositary, trustee or custodian. The Depositary will, however, have regard in such event
to its obligations under the Depositary Agreement and the Regulations and, in particular,
will use reasonable endeavours to ensure that the performance of its duties will not be
impaired by any such involvement it may have and that any conflicts which may arise will
be resolved fairly and in the best interests of Unitholders collectively so far as practicable,
having regard to its obligations to other clients.

Nevertheless, as the Depositary operates independently from the Funds, Unitholders, the
Manager and its associated suppliers and the Custodian, the Depositary does not anticipate
any conflicts of interest with any of the aforementioned parties.

Up to date information regarding (i) the Depositary’s name, (ii) the description of its duties
and any conflicts of interest that may arise between the Funds, the unitholders or the
Manager and the Trustee/Depositary, and (iii) the description of any safekeeping functions
delegated by the Depositary, the description of any conflicts of interest that may arise from
such delegation, and the list showing the identity of each delegate and sub-delegate, will
be made available to unitholders on request.

The Funds may hold shares in the ultimate holding company of the Manager.
THE CONSTITUTION
General

The Funds are each authorised unit trust schemes and UCITS schemes operating under
Chapter 5 of COLL. The Funds qualify for certification under the UCITS Directive but do
not currently have a UCITS certificate. The base currency of the Funds is sterling. All Units
issued, apart from the Euro Hedge Class on the Janus Henderson Fixed Interest Monthly



Income Fund, are denominated in pence sterling. For details on the hedging used for the
Euro Hedge Class see below.

Unitholders are not liable for the debts of the Funds. Unitholders are not liable to make any
further payment after they have paid the price on the purchase of Units.

Several classes of Unit may be issued in respect of the Funds. The Funds currently issue
the classes of Unit described below.

Units in Class G are only available to Eligible Unitholders. Eligible Unitholders are those
who are eligible at the Manager’s discretion to invest in Class G Units upon entering into
an agreement with the Manager and fulfilling the eligibility conditions set by the Manager
from time to time. Eligibility conditions currently include minimum holdings at a Share
Class level and also minimum assets under management held by the investor across the
range of UK domiciled funds operated by Janus Henderson Fund Management UK Limited.

Where any changes are proposed to be made to the Funds the Manager will assess whether
the change is fundamental, significant or notifiable in accordance with COLL 4.3. If the
change is regarded as fundamental, unitholder approval will be required. If the change is
regarded as significant, 60 days’ prior written notice will be given to Unitholders in the
Fund(s) affected. If the change is regarded as notifiable, Unitholders will receive suitable
notice of the change. Some changes will not be fundamental, significant or notifiable.

Hedged Unit Classes

Certain Classes may be hedged. Hedged Classes allow the Manager to use currency hedging
transactions to reduce the effect of fluctuations in the rate of exchange between the
currency of the hedged Class (the “"Reference Currency”), the base currency of the relevant
Fund and the currency in which the relevant Funds underlying assets are denominated.

The costs and benefits of such currency hedging transactions will accrue solely to the
investors in the relevant hedged Class with reference to the value of the respective unit
holdings in that Class. This includes the costs of hedging and the allocation of any gains
and losses resulting from the hedging transactions. The currency transactions will not cause
the relevant hedged Class to be leveraged.

The value of each Class to be hedged will be made up of both capital and income and the
Manager intends to hedge between 95-105% of the value of each hedged Class.
Adjustments to any hedge to keep within this target range will only be made when the
required adjustment is material. Hedged Classes cannot be completely protected from all
currency fluctuations.

Hedging transaction may be entered into whether the Reference Currency is declining or
increasing in value relative to the base currency of the relevant Fund and so where such
hedging is undertaken it may substantially protect investors in the relevant Class against
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a decrease in the value of the base currency relative to the Reference Currency but it may
also preclude investors from benefiting from an increase in the value of the base currency.

While the Manager may attempt to hedge currency risks, there can be no guarantee that
it will be successful in doing so and it may result in mismatches between the currency
position of the relevant Fund and the relevant hedged Class. As there is no segregation of
liabilities between Classes, there is a remote risk that under certain circumstances,
currency hedging transactions in relation to a Class could result in liabilities which might
affect the Net Asset Value of other Classes of the same Fund. Investors in hedged Classes
should note that risk warning “Exchange Rates” is still applicable to their investment.

11



5.

FUND SPECIFIC DETAILS

Janus Henderson Fixed Interest Monthly Income Fund
(FCA Product Reference Number 106532)
This Fund was established in 28 March 1979 and authorised by the FCA on 5 April 1979.

Investment Objective

Investment Policy

Strategy

Benchmark Usage

The Fund aims to provide a high income.

Performance target: To outperform the IA Sterling
Strategic Bond sector average, after the deduction of
charges, over any 5 year period.

The Fund invests at least 80% of its assets in a global
portfolio of bonds of any quality, including high yield (non-
investment grade) bonds, issued by governments,
companies or any other type of issuer. Where investments
are made in assets in currencies other than Sterling, the
Fund will seek to hedge at least 80% of those assets back
to Sterling to largely remove the risk of currency
exchange rate movements.

In certain market conditions, the Fund may invest more
than 35% of its assets in government bonds issued by any
one body.

The Fund may also hold other assets including preference
shares, Collective Investment Schemes (including those
managed by Janus Henderson), cash and money market
instruments.

The Investment Adviser may use derivatives (complex
financial instruments), including total return swaps, with
the aim of making investment gains in line with the Fund's
objective, to reduce risk or to manage the Fund more
efficiently.

The Investment Adviser aims to build a diverse portfolio of
high yielding fixed interest securities to provide a reliable
monthly income over the long term with an acceptable level
of risk. With no formal index benchmark to follow, but with
a strong focus on income generation, the portfolio
managers actively respond to economic and market
conditions and alter the portfolio to benefit from the best
available sources of income in the developed fixed income
markets through careful macroeconomic research and
company analysis.

The Fund is actively managed with reference to the IA
Sterling Strategic Bond sector average, which is based on
a peer group of broadly similar funds, as this forms the
basis of the Fund's performance target. The Investment
Adviser has complete freedom to choose individual
investments for the Fund and to vary allocations between
different types of bonds.

IA Sterling Strategic Bond sector
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Peer Group Performance
Target

Type of Units Available

Income Equalisation
Valuation Point
Dealing Cut Off Point

The Investment Association (IA) groups funds with similar
geographic and/or investment remit into sectors. The
fund's ranking within the sector (as calculated by a number
of data providers) forms the basis of the Fund’'s
performance target.

Income Units
Accumulation Units

Class A Income Euro Hedged Units
Class AQ Income Units
Class E Income Units

Class E Accumulation Units
Class EQ Income Units
Class F Accumulation Units
Class F Income Units

Class FQ Income Units
Class G Income Units

Class G Accumulation Units
Class GQ Income Units
Class I Income Units

Class I Accumulation Units
Class IQ Income Units
Class S Income Units

Class Z Accumulation Units

Yes
12 noon

12 noon

13



Janus Henderson Asian Dividend Income Unit Trust
(FCA Product Reference Number 165051)
This Fund was established on 18 February 1994 and authorised by the FCA on 8 March 1994.

Investment Objective

Investment policy

Strategy

Benchmark Usage

Index Income Target

The Fund aims to provide an income in excess of the income
generated by the MSCI All Countries (AC) Asia Pacific Ex
Japan High Dividend Yield Index over any 5 year period with
the potential for capital growth over the long term (5 years
or more).

The Fund invests at least two-thirds of its assets in a
concentrated portfolio of shares (also known as equities) of
companies, of any size, including smaller capitalisation
companies, in any industry, in the Asia Pacific region
(excluding Japan). Companies will be incorporated,
headquartered, listed on an exchange in, or deriving
significant revenue from, this region.

The portfolio may be concentrated in terms of its humber
of holdings and/or the size of its largest holdings.

The Fund may also invest in other assets including
companies outside this region, depositary receipts,
Collective Investment Schemes (including those managed
by Janus Henderson), cash and money market
instruments.

The Investment Adviser may use derivatives (complex
financial instruments) to reduce risk, to manage the Fund
more efficiently, or to generate additional income for the
Fund. The Fund may invest in China A-Shares, directly
through the Stock Connect Programs and other eligible
exchanges, or indirectly through derivative instruments.

The Fund is actively managed with reference to the MSCI
All Countries (AC) Asia Pacific Ex Japan High Dividend Yield
Index, which is broadly representative of the companies in
which it may invest, as this forms the basis of the Fund's
income target. The Investment Adviser has discretion to
choose investments for the Fund with weightings different
to the index or not in the index.

The Investment Adviser aims to capture the income and
capital growth potential of companies in Asia, one of the
world’s fastest-growing regions. The strategy looks to tap
into the region’s strong structural growth opportunities and
the shift toward higher dividends over time as awareness
and governance improves. The disciplined, value-driven
investment process places an emphasis on dividend growth
and high-yielding companies.

MSCI All Countries (AC) Asia Pacific Ex Japan High Dividend
Yield Index

The MSCI All Countries (AC) Asia-Pacific Ex Japan High

Dividend Yield Index is a measure of the combined
performance of large and medium sized companies that pay
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Peer Group Performance
Comparator

Types of Units

Income Equalisation
Valuation Point
Dealing Cut Off Point

above average dividends across developed and emerging
stock markets in the Asia-Pacific region but excluding
Japan. It is the income target for the Fund.

IA Asia Pacific excluding Japan sector

The Investment Association (IA) groups funds with similar
geographic and/or investment remit into sectors. The
fund's ranking within the sector (as calculated by a number
of data providers) can be a useful performance comparison
against other funds with similar aims.

Income Units

Accumulation Units

Class E Income Units (available from 24 June 2019)

Class E Accumulation Units (available from 24 June 2019)
Institutional Income Units

Institutional Accumulation Units

Class G Income Units

Class G Accumulation Units

Yes
12 noon

12 noon
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Janus Henderson Sterling Bond Unit Trust
(FCA Product Reference Number 131163)
This Fund was established on 5 April 1988 and authorised by the FCA on 7 April 1988.

Investment Objective

Investment Policy

Strategy

Benchmark Usage

Index Performance Target

Peer Group Performance
Comparator

The Fund aims to provide a sustainable level of income (via
a consistent level of distribution) with the potential for
capital growth over the long term.

Performance target: To outperform the Markit iBoxx GBP
Non-Gilts all maturities Index by 1.25% per annum, before
the deduction of charges, over any 5 year period.

The Fund invests at least 80% of its assets in Sterling-
denominated corporate bonds of investment grade, issued
by companies or any other types of issuer.

The Fund may also hold other assets including bonds of
other types from any issuer, Collective Investment
Schemes (including those managed by Janus Henderson),
cash and money market instruments.

The Investment Adviser may use derivatives (complex
financial instruments), including total return swaps, with
the aim of making investment gains in line with the Fund's
objective, to reduce risk or to manage the Fund more
efficiently.

The Fund is actively managed with reference to the Markit
iBoxx GBP Non-Gilts all maturities Index, which is broadly
representative of the bonds in which it may invest, as this
forms the basis of the Fund's performance target. The
Investment Adviser has discretion to choose investments
for the Fund with weightings different to the index or not in
the index.

The Investment Adviser looks to achieve a consistent level
of income by investing in primarily sterling denominated
investment grade corporate bonds and other fixed interest
securities, including preference shares. The strategy
combines asset allocation views with rigorous
fundamentally driven security selection to seek out
investment opportunities.

Markit iBoxx GBP Non-Gilts all maturities Index

The Markit iBoxx Non-Gilts all maturities Index is a measure
of the combined performance of investment grade
corporate bonds issued in pounds sterling. It forms the
basis of the Fund’s performance target.

IA Sterling Corporate Bond sector

The Investment Association (IA) groups funds with similar

geographic and/or investment remit into sectors. The
fund's ranking within the sector (as calculated by a number
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6.

Type of Units Available

Income Equalisation
Valuation Point
Dealing Cut Off Point

of data providers) can be a useful performance comparison
against other funds with similar aims.

Income Units

Accumulation Units

Class E Income Units (available from 24 June 2019)

Class E Accumulation Units (available from 24 June 2019)
Class I Income Units

Class I Accumulation Units

Class G Income Units

Class G Accumulation Units

Yes
12 noon

12 noon

Type of Permitted Assets for the Funds

(a) Transferable securities;

(b) Units in collective investment schemes;

(c) Money-market instruments;

(d) Derivatives and forward foreign exchange contracts;
(e) Deposits; and

() Cash and Near Cash.

In respect of the Funds, derivatives and forward transactions may be used for the purposes
of Efficient Portfolio Management and in order to meet the investment objective of each
Fund. It is not intended that the use of derivatives for these purposes will alter the risk

profile of the Funds.

For all of the Fund’s, cash and near cash will be used for the purposes of redemptions and
Efficient Portfolio Management only.

PROFILE OF INVESTOR

Profile of typical
investor

The Funds may be suitable for you if you consider collective

investment schemes to be a convenient way of participating in

investment markets and wish to seek to achieve defined
investment objectives. You should have experience with or
understand investments which place capital at risk, and must
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be able to accept losses. The Funds may be suitable for you if
you can set aside your capital for at least 5 years. If you are
uncertain about whether this product is suitable for you,
please contact a professional adviser.

7. INVESTMENT POWERS AND LIMITS
The following investment limits apply to the Funds.
Firmwide Exclusions

Janus Henderson applies a firmwide exclusion policy. This applies to all the
investment decisions made by the Manager or Investment Adviser. The firmwide
exclusion policy may be updated from time to time.

Presently, investment is not permitted in entities involved in the current
manufacture of, or minority shareholding of 20% or greater in a manufacturer of
Controversial Weapons, namely:

Cluster munitions
Anti-Personnel mines
Chemical weapons
Biological weapons

Classification of issuers is primarily based on activity identification fields supplied
by our third-party ESG data providers. This classification is subject to an
investment research override in cases where sufficient evidence exists that the
third-party field is not accurate or appropriate. In any scenario where a portfolio
position is identified as not meeting this exclusion criteria for any reason (legacy
holding, transition holding, etc.) the portfolio manager shall be granted 90 days
to review or challenge classification of the issuer if appropriate. After this period,
in the event an investment research override is not granted divestment is
required immediately under normal market trading circumstances.

A General

1. Subject to Section A2 below, transferable securities and approved money-market
instruments held within a Fund must be:

(a) admitted to or dealt in on an eligible market (as that term is defined in the
Glossary to the FCA Handbook); or
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(b) dealt in on a market in an EEA State which is regulated, operates regularly
and is open to the public; or

(c) admitted to or dealt in on an eligible market which has been designated an
eligible market by the Manager in consultation with the Trustee (see “"A4-A6"
below); or

(d) for a money-market instrument not admitted or dealt in on an eligible market
within “C: Approved Money-Market Instruments (6) and (7)” below; or

(e) recently issued transferable securities provided that:

(i) the terms of issue include an undertaking that application will be made to be admitted to
an eligible market; and

(i) such admission is secured within a year of issue.

2. A market is eligible for the purposes of the rules if it is:
(a) a regulated market as defined in the FCA Rules; or
(b) a market in an EEA State which is regulated, operates regularly and is open
to the pubilic.
3. A market not falling within paragraph A(3) above is eligible for the purposes of

COLL 5 if:

(a) the Manager, after consultation and notification with the Trustee, decides
that market is appropriate for investment of, or dealing in, Fund Property;

(b) the market is included in a list in the Prospectus; and
(c) the Trustee has taken reasonable care to determine that:

(i) adequate custody arrangements can be provided for the investment
dealt in on that market; and

(ii) all reasonable steps have been taken by the Manager in deciding whether
that market is eligible.

4. In paragraph A(4)(a), a market must not be considered appropriate unless it is
regulated, operates regularly, is recognised by an overseas regulator, is open to
the public, is adequately liquid and has adequate arrangements for unimpeded
transmission of income and capital to or to the order of investors.

5. A list of these additional markets for the Funds is at Appendix A.
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It is not intended that the Funds will have an interest in any immovable property
or movable property.

Not more than 10% in value of Fund Property may consist of transferable
securities, which do not fall within A(1) or of approved money-market instruments,
which do not fall within A(1) above.

Transferable Securities

A Fund may invest in a transferable security only to the extent that the
transferable security fulfils the following criteria:

(a)

(b)

(©)

(d)

(e)

the potential loss which the Fund may incur with respect to holding the
transferable security is limited to the amount paid for it;

its liquidity does not compromise the ability of the Manager to comply with its
obligation to redeem Units at the request of any qualifying Unitholder under the

FCA Rules;

reliable valuation is available for it as follows:

()

(ii)

in the case of a transferable security admitted to or dealt in on
an eligible market, where there are accurate, reliable and regular
prices which are either market prices or prices made available by
valuation systems independent from issuers;

in the case of a transferable security not admitted to or dealt in
on an eligible market, where there is a valuation on a periodic
basis which is derived from information from the issuer of the
transferable security or from competent investment research;

appropriate information is available for it as follows:

()

(ii)

in the case of a transferable security admitted to or dealt in on
an eligible market, where there is regular, accurate and
comprehensive information available to the market on the
transferable security or, where relevant, on the portfolio of the
transferable security;

in the case of a transferable security not admitted to or dealt in
on an eligible market, where there is regular and accurate
information available to the Manager on the transferable security
or, where relevant, on the portfolio of the transferable security;

it is negotiable;
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() its risks are adequately captured by the risk management process of the
Manager; and

Unless there is information available to the Manager that would lead to a different
determination, a transferable security which is admitted to or dealt in on an
eligible market shall be presumed:

(a) not to compromise the ability of the Manager to comply with its
obligation to redeem Units at the request of any qualifying Unitholder;
and

(b) to be negotiable.

No more than 5% of the Fund Property is to consist of warrants.

A unit or share in a closed end fund shall be taken to be a transferable security
for the purposes of investment by a Fund, provided it fulfils the criteria for
transferable securities set out in paragraph B1 above and either:

(a) where the closed end fund is constituted as an investment company or a unit
trust:

(i) it is subject to corporate governance mechanisms applied to
companies; and

(ii) where another person carries out asset management activity on its
behalf, that person is subject to national regulation for the purpose of
investor protection; or

(b) where the closed end fund is constituted under the law of contract:

() it is subject to corporate governance mechanisms equivalent to
those applied to companies; and

(i) it is managed by a person who is subject to national regulation
for the purpose of investor protection.

A Fund may invest in any other investment which shall be taken to be a
transferable security for the purposes of investment by a Fund provided the

investment:
(a) fulfils the criteria for transferable securities set out in B1 above; and
(b) is backed by or linked to the performance of other assets, which may differ

from those in which a Fund can invest.
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Where an investment in B5 contains an embedded derivative component as
described in paragraph L (Derivatives: General) below, the requirements of this
Section with respect to derivatives and forwards will apply to that component.

Approved Money-Market Instruments

An approved money-market instrument is a money-market instrument which is
normally dealt in on the money-market, is liquid and has a value which can be
accurately determined at any time.

A money-market instrument shall be regarded as normally dealt in on the money-
market if it:

(a) has a maturity at issuance of up to and including 397 days;
(b) has a residual maturity of up to and including 397 days;

() undergoes regular yield adjustments in line with money-market conditions
at least every 397 days; or

(d) has a risk profile, including credit and interest rate risks, corresponding to
that of an instrument which has a maturity as set out in C2(a) or C2(b)
or is subject to yield adjustments as set out in C2(c).

A money-market instrument shall be regarded as liquid if it can be sold at limited
cost in an adequately short time frame, taking into account the obligation of the
Manager to redeem Units at the request of any qualifying Unitholder.

A money-market instrument shall be regarded as having a value which can be
accurately determined at any time if accurate and reliable valuations systems,
which fulfil the following criteria, are available:

(a) enabling the Manager to calculate a net asset value in accordance with
the value at which the instrument held in the Fund could be exchanged
between knowledgeable willing parties in an arm's length transaction; and

(b) based either on market data or on valuation models including systems
based on amortised costs.

A money-market instrument that is normally dealt in on the money-market and is
admitted to or dealt in on an eligible market shall be presumed to be liquid and
have a value which can be accurately determined at any time unless there is
information available to the Manager that would lead to a different determination.

In addition to instruments admitted to or dealt in on an eligible market, a Fund
may invest in an approved money-market instrument provided it fulfils the
following requirements:

22



(@)

(b)

the issue or the issuer is regulated for the purpose of protecting investors
and savings; and

the instrument is issued or guaranteed in accordance with paragraph C8
below.

The issue or the issuer of a money-market instrument, other than one dealt in on
an eligible market, shall be regarded as regulated for the purpose of protecting
investors and savings if:

(@)
(b)

(©)

the instrument is an approved money-market instrument;

appropriate information is available for the instrument (including
information which allows an appropriate assessment of the credit risks
related to investment in it), in accordance with paragraphs C10, C11 and
C12 below; and

the instrument is freely transferable.

A Fund may invest in an approved money-market instrument if it is:

(@)

(b)

(©)

issued or guaranteed by any one of the following:

(i) a central authority of an EEA State or, if the EEA State is a federal
state, one of the members making up the federation;

(i) a regional or local authority of an EEA State;
(iii) the European Central Bank or a central bank of an EEA State;
(iv) the European Union or the European Investment Bank;

(v) a non-EEA State or, in the case of a federal state, one of the
members making up the federation;

(vi) a public international body to which one or more EEA States
belong; or

issued by a body, any securities of which are dealt in on an eligible
market; or

issued or guaranteed by an establishment which is:

() subject to prudential supervision in accordance with criteria
defined by European Community law; or
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10.

11.

(i) subject to and complies with prudential rules considered by the
FCA to be at least as stringent as those laid down by European
Community law.

An establishment shall be considered to satisfy the requirement in C8(c)(ii) if it is
subject to and complies with prudential rules, and fulfils one or more of the
following criteria:

(a) it is located in the European Economic Area;

(b) it is located in an OECD country belonging to the Group of Ten;

(c) it has at least investment grade rating;

(d) on the basis of an in-depth analysis of the issuer, it can be demonstrated

that the prudential rules applicable to that issuer are at least as stringent
as those laid down by European Community law.

In the case of an approved money-market instrument within C8 and C9 above or
issued by a body of the type referred to in COLL 5.2.10EG, or which is issued by
an authority within C8(a)(ii) or a public international body within C8(a)(vi) but is
not guaranteed by a central authority within C8(a)(i), the following information
must be available:

(a) information on both the issue or the issuance programme, and the legal
and financial situation of the issuer prior to the issue of the instrument,
verified by appropriately qualified third parties not subject to instructions
from the issuer;

(b) updates of that information on a regular basis and whenever a significant
event occurs; and

(c) available and reliable statistics on the issue or the issuance programme.

In the case of an approved money-market instrument issued or guaranteed by an
establishment within C8(c), the following information must be available:

(a) information on the issue or the issuance programme or on the legal and
financial situation of the issuer prior to the issue of the instrument;

(b) updates of that information on a regular basis and whenever a significant
event occurs; and

(c) available and reliable statistics on the issue or the issuance programme,
or other data enabling an appropriate assessment of the credit risks
related to investment in those instruments.
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12. In the case of an approved money-market instrument:
(a) within C8(a)(i), C8(a)(iv) or C8(a)(v); or

(b) which is issued by an authority within C8(a)(ii) or a public international
body within C8(a)(vi) and is guaranteed by a central authority within

C8(a)(i);

(c) information must be available on the issue or the issuance programme,
or on the legal and financial situation of the issuer prior to the issue of the
instrument.

D Spread - With the exception of Government and Public Securities

The spread requirements below apply to all the Funds.

1. Not more than 5% in value of a Fund’s Property is to consist of transferable
securities (or certificates representing such securities) or approved money-market
instruments issued by any single body. This limit is raised to 10% in respect of
up to 40% of a Fund’s Property (covered bonds need not be taken into account for
the purposes of applying the limit of 40%).

2. The limit of 5% is raised to 25% in value of the Fund’s Property in respect of
covered bonds provided that when a Fund invests more than 5% in covered bonds
issued by a single body, the total value of covered bonds held must not exceed
80% in value of the Fund Property.

3. Not more than 20% in value of a Fund’s Property is to consist of deposits with a
single body.
4, Companies included in the same group for the purposes of consolidated accounts

as defined in accordance with the Seventh Council Directive 83/349/EEC of 13
June 1983 based on Article 54(3) of the Treaty on Consolidated Accounts or, in
the same group in accordance with international accounting standards, are
regarded as a single body.

5. more than 20% in value of a Fund’s Property is to consist of transferable securities
and approved money-market instruments issued by the same group (as referred
to above).

6. Not more than 10% in value of a Fund’s Property is to consist of the units of any

one collective investment scheme.

7. The exposure to any counterparty in an OTC derivative transaction must not
exceed 5% in value of a Fund’s Property, this limit being raised to 10% where the
counterparty is an Approved Bank (as defined in the Glossary to the FCA
Handbook).
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In applying the limits at D1, D3 and D7 and subject to paragraph D2 above, not
more than 20% in value of a Fund’s Property is to consist of any combination of
two or more of the following:

(a) transferable securities (including covered bonds) or approved money-market
instruments issued by; or

(b) deposits made with; or

(c) exposures from OTC derivatives transactions made with;
a single body.

Counterparty risk and issuer concentration

The Manager must ensure that counterparty risk arising from an OTC derivative is
subject to the limits set out in paragraphs D (7) and D(8) above.

When calculating the exposure of a Fund to a counterparty in accordance with the
limits in paragraph D(7) the Manager must use the positive mark-to-market value
of the OTC derivative contract with that counterparty.

The Manager may net the OTC derivative positions of a Fund with the same
counterparty, provided they are able legally to enforce netting agreements with
the counterparty on behalf of the Fund.

The netting agreements in paragraph E(3) above are permissible only with respect
to OTC derivatives with the same counterparty and not in relation to any other
exposures the Fund may have with that same counterparty.

The Manager may reduce the exposure of scheme property to a counterparty of
an OTC derivative through the receipt of collateral. Collateral received must be
sufficiently liquid so that it can be sold quickly at a price that is close to its pre-
sale valuation.

The Manager must take collateral into account in calculating exposure to
counterparty risk in accordance with the limits in paragraph D(7) when it passes
collateral to an OTC counterparty on behalf of a Fund.

Collateral passed in accordance with paragraph E(6) may be taken into account on
a net basis only if the Manager is able legally to enforce netting arrangements with
this counterparty on behalf of that Fund.

In relation to the exposure arising from OTC derivatives as referred to in paragraph
D(7) the Manager must include any exposure to OTC derivative counterparty risk
in the calculation.
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The Manager must calculate the issuer concentration limits referred to in
paragraph D(7) on the basis of the underlying exposure created through the use
of OTC derivatives pursuant to the commitment approach.

Spread - Government and public securities ("GAPS")

There is no limit on the amount which may be invested in such securities or in any
one issue.

In relation to the limits relating to GAPS:

(@)

(b)

The

issue, issued and issuer include guarantee, guaranteed and guarantor;
and

an issue differs from another if there is a difference as to repayment date,
rate of interest, guarantor or other material terms of the issue.

Janus Henderson Fixed Interest Monthly Income Fund and the Janus

Henderson Sterling Bond Unit Trust may invest more than 35% in value of their
Fund Property in GAPS issued by any one body provided that:

(@)

(b)

(©)

the Manager has before any such investment is made consulted with the
Trustee and as a result considers that the issuer is one which is
appropriate in accordance with the investment objectives of the Funds;

no more than 30% in value of the Fund’s Property consists of GAPS of any
one issue;

the Fund’s Property includes GAPS issued by that or another issuer, of at
least six different issues; and

the GAPS are issued by or on behalf of or guaranteed by the Government
of the United Kingdom (including the Scottish Administration, the
Executive Committee of the Northern Ireland Assembly, the National
Assembly of Wales), Australia, Austria, Belgium, Canada, Denmark,
Finland, France, Germany, Greece, Iceland, Ireland, Italy, Japan,
Liechtenstein, Luxembourg, Netherlands, New Zealand, Norway, Portugal,
Spain, Sweden, Switzerland and United States, (including Private Export
Funding Corporation (PEFCO), Resolution Funding Corporation (RFCO)) or
by one of the following international organisations: African Development
Bank, Asian Development Bank, Council of Europe Development Bank,
Deutsche Ausgleichsbank (DTA), Eurofima, European Bank for
Reconciliation and Development (EBRD), European Investment Bank
(EIB), Inter-American Development Bank (IADB), International Bank for
Reconstruction & Development (IBRD), International Finance Corporation
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(IFC), Kreditanstalt fir Wiederaufbau (KFW) and the Nordic Investment
Bank (NIB).

Notwithstanding that paragraph D does not apply to GAPS and subject to
paragraph F(1) and F(2), in applying the 20% limit in paragraph E(8) with respect
to a single body, government and public securities issued by that body shall be
taken into account.

Collective investment schemes

The Funds can invest up to 10% of the value of their Fund Property in units in
other collective investment schemes.

A Fund must not invest in units in a collective investment scheme (“second fund”)
unless the second fund satisfies all of the following conditions, and provided that
no more than 10% of the value of the Funds is invested in second funds within

(3)(b) to (e).
The second fund must:

(a) satisfy the conditions necessary for it to enjoy the rights conferred by the
UCITS Directive; or

(b) be recognised under the provisions of section 272 of the Act (Schemes
authorised in designated counties or territories); or

(c) be authorised as a non-UCITS retail scheme (provided the requirements
of article 50(1)(e) of the UCITS Directive are met); or

(d) be authorised in another EEA State (provided the requirements of article
50(1)(e) of the UCITS Directive are met); or

(e) be authorised by the competent authority of an OECD member country
(other than another EEA State) which has:

(N signed the IOSCO Multilateral Memorandum of Understanding;
and
(i) approved the scheme’s management company, rules and

depositary/custody arrangements,

(provided the requirements of article 50 (1)(e) of the UCITS Directive are
met)

28



The second fund must comply, where relevant, with COLL 5.2.15R (Investment in
associated collective investment schemes) and COLL 5.2.16R (Investment in other
group schemes).

The second fund must have terms which prohibit more than 10% in value of its
property consisting of units in collective investment schemes.

Where the second fund is an umbrella, the provisions in G4 and G5 apply to each
sub-fund as if it were a separate fund.

Investment in other group funds

A Fund may invest in another group fund managed by the Manager where that
fund makes no charge on issue or redemption of Units to the Manager.

Investment in nil and partly paid securities

A transferable security or an approved money-market instrument on which any
sum is unpaid falls within a power of investment only if it is reasonably foreseeable
that the amount of any existing and potential call for any sum unpaid could be
paid by a Fund, at the time when payment is required, without contravening the
rules in COLL for UCITS schemes.

Cash

Cash and near cash may only be held where it may reasonably be regarded as
necessary for:

(a) the redemption of Units;
(b) the efficient management of a Fund; or
(c) other purposes which may reasonably be regarded as ancillary to the

investment objective of the relevant Fund.

Consequently liquidity should normally be no more than 10% of the value of a
Fund’s Property.

Deposits

A Fund may invest in deposits only if it is:

(a) with a credit institution (as defined in the FCA Handbook); and
(b) it is repayable on demand, or has the right to be withdrawn; and

) matures in no more than 12 months.
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Derivatives: general

All the Funds can use derivatives (which can include, for the Janus
Henderson Sterling Bond Unit Trust and Janus Henderson Fixed Interest
Monthly Income Fund only), Total Return Swaps, swaps, options,
contracts for difference and forward transactions for the purposes of
efficient portfolio management and in order to meet the investment
objective of each Fund.

A transaction in derivatives or a forward transaction must not be effected for a
Fund unless the transaction is of a kind specified in paragraph M (Permitted
transactions (derivatives and forwards)) below, and the transaction is covered, as
required by paragraph U (Cover for investments in derivatives).

Where a Fund invests in derivatives, the exposure to the underlying assets must
not exceed the limits set out in COLL in relation to spread (COLL 5.2.11R Spread:
general, COLL 5.2.12R Spread: government and public securities) except for index
based derivatives where the rules below apply.

Where a transferable security or approved money-market instrument embeds a
derivative, this must be taken into account for the purposes of complying with this
paragraph L.

A transferable security or an approved money-market instrument will embed a
derivative if it contains a component which fulfils the following criteria:

(a) by virtue of that component some or all of the cash flows that otherwise
would be required by the transferable security or approved money-market
instrument which functions as host contract can be modified according to
a specified interest rate, financial instrument price, foreign exchange rate,
index of prices or rates, credit rating or credit index or other variable, and
therefore vary in a way similar to a stand-alone derivative;

(b) its economic characteristics and risks are not closely related to the
economic characteristics and risks of the host contract; and

(c) it has a significant impact on the risk profile and pricing of the transferable
security or approved money-market instrument.

A transferable security or an approved money-market instrument does not embed
a derivative where it contains a component which is contractually transferable
independently of the transferable security or the approved money-market
instrument. That component shall be deemed to be a separate instrument.

Where a Fund invests in an index based derivative, provided the relevant index
falls within paragraph N (Financial indices underlying derivatives) below the
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underlying constituents of the index do not have to be taken into account for the
purposes of COLL 5.2.11R and COLL 5.2.12R.

Derivatives and forward transactions may be used for the purposes of Efficient
Portfolio Management and to meet each Fund’s investment objective.

Where the Manager invests in derivatives and forward transactions in the pursuit
of a Fund’s objective, the net asset value of a Fund may at times be volatile (in
the absence of compensating investment techniques) but the use of derivatives in
this way is not likely to increase the risk profile of a Fund. See the Fund Specific
Risk section on page 64 for further details.

8. Efficient Portfolio Management (EPM)

(a)

(b)

()

(d)

The Funds may use Fund Property to enter into transactions for the purposes of
EPM. Permitted EPM transactions (excluding Stock Lending arrangements) are
transactions in derivatives (including Total Return Swaps, swaps, options, futures,
forward transactions and contracts for difference) dealt in or traded on an eligible
derivatives market; off-exchange options or contracts for difference resembling
options; or synthetic futures in certain circumstances. Eligible derivatives markets
are those which the Manager, after consultation with the Trustee, has decided are
appropriate for the purpose of investment of or dealing in the property with regard
to the relevant criteria set out in the COLL Sourcebook and the formal guidance
on eligible markets issued by the FCA as amended from time to time. The eligible
derivatives markets for the Funds are set out in Appendix A.

The addition of new eligible derivatives markets or new securities markets will be
in accordance with COLL.

Any forward transactions must be with an approved counterparty (Eligible
Institutions, money market institutions etc).

There is no limit on the amount of the property which may be used for EPM but
the transactions must satisfy three broadly based requirements:

(i) A transaction must be reasonably believed by the Manager to be
economically appropriate to the efficient portfolio management of a Fund.
This means that, for transactions undertaken to reduce risk or cost (or both),
the transaction alone or in combination will diminish a risk or cost of a kind
or level which it is sensible to reduce.

EPM must not include speculative transactions.

(i) The purpose of an EPM transaction for a Fund must be to achieve one of the
following in respect of the Fund:
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(i)

(i)

(iii)

Reduction of risk. This allows for the use of the
technique of cross-currency hedging in order to
switch all or part of the Fund Property away from
a currency the Manager considers unduly prone
to risk, to another currency. This aim also
permits the use of tactical asset allocation.

Reduction of cost. The aims of reduction of risk
or cost, together or separately, allow the
Manager to use the technique of tactical asset
allocation. Tactical asset allocation permits the
Manager to undertake a switch in exposure by
use of derivatives, rather than through the sale
and purchase of the Fund Property. If a
transaction for the Fund relates to the
acquisition or potential acquisition of
transferable securities, the Manager must intend
that the Fund should invest in transferable
securities within a reasonable time and the
Manager must thereafter ensure that, unless the
position has itself been closed out, that intention
is realised within that reasonable time.

The generation of additional capital or income
for the Fund (so called "enhancement
strategies") with no, or an acceptably low level
of, risk. There is an acceptably low level of risk
in any case where the Manager reasonably
believes that the Fund is certain (or certain
barring events which are not reasonably
foreseeable) to derive a benefit. The generation
of additional capital or income may arise out of
taking advantage of price imperfections or from
the receipt of a premium for writing covered call
or covered put options (even if the benefit is
obtained at the expense of the chance of yet
greater benefit) or pursuant to Stock Lending
arrangements as permitted by the COLL
Sourcebook (see below).

The relevant purpose must relate to Fund
Property (whether precisely identified or not)
which is to be or is proposed to be acquired for
the Company or anticipated cash receipts of the
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Company, if due to be received at some time
and likely to be received within one month.

(iii) Each EPM transaction must be fully covered "globally" (i.e. after providing
cover for existing EPM transactions there is adequate cover for another
transaction within the Fund Property, so there can be no gearing). Fund
Property and cash can be used only once for cover and, generally, Fund
Property is not available for cover if it is the subject of a Stock Lending
arrangement. The lending transaction in a back to back currency borrowing
transaction does not require cover.

Total Return Swaps

A TRS is a contract between two counterparties which involves swapping cash
flows based on a specific formula. One counterparty agrees to pay the other an
amount which represents the total return on an underlying asset/market and in
return it receives from that other party an interest payment linked to cash rates.

The Funds that can use TRS are set out below.

TRS can be used either to hedge existing exposures or to adjust the relevant
Fund’s exposure to an underlying asset class or market. In particular, TRS can
offer the relevant Fund a more precise hedge for credit market exposures than
Credit Default Swap ("CDS"”) indices, because the underlying asset is a corporate
bond index rather than a basket of CDS contracts. The mark to market returns of
corporate bonds and CDS indices can diverge materially in the short term due to
differences in index composition, supply/demand imbalances and risk aversion.

Those Funds which can use TRS can invest in TRS on a range of securities or
indices including but not limited to government bonds, corporate bonds and
secured debt.

The Funds that can use TRS are the Janus Henderson Sterling Bond Unit Trust and
the Janus Henderson Fixed Interest Monthly Income Fund.

The maximum proportion of the assets under management, of each of these
Funds, which can be subject to Total Return Swaps is listed in the below table:-

Fund Name Maximum (gross)

Janus Henderson Sterling Bond Unit Trust 10%

Janus Henderson Fixed Interest Monthly Income

(o)
Fund 50%
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The expected proportion of the assets under management, of each of these Funds,
that in practice could be subject to Total Return Swaps is listed in the below table: -

Fund Name Expected

Janus Henderson Sterling Bond Unit Trust <5%

Janus Henderson Fixed Interest Monthly Income 10%

Fund
Permitted transactions (derivatives and forwards)
A transaction in a derivative must be:
(a) in an approved derivative; or
(b) be one which complies with paragraph Q (OTC transactions in derivatives).

A transaction in a derivative must have the underlying consisting of any one or
more of the following to which the Fund is dedicated: transferable securities
permitted under Al(a)-(c), approved money-market instruments permitted under
paragraph C (Approved Money-Market Instruments), deposits permitted under
paragraph K, permitted derivatives under this paragraph, collective investment
scheme units permitted under paragraph G (Investment in collective investment
schemes), financial indices which satisfy the criteria set out in COLL 5.2.20,
interest rates, foreign exchange rates, and currencies.

A transaction in an approved derivative must be effected on or under the rules of
an eligible derivatives market.

A transaction in a derivative must not cause a Fund to diverge from its investment
objectives as stated in the most recently published version of this Prospectus.

A transaction in a derivative must not be entered into if the intended effect is to
create the potential for an uncovered sale of one or more transferable securities,
approved money-market instruments, units in collective investment schemes, or
derivatives, provided that a sale is not to be considered as uncovered if the
conditions in paragraph D are satisfied.

Any forward transaction must be with an Eligible Institution or an Approved Bank
(as defined in the Glossary to the FCA Handbook).

Financial indices underlying derivatives
The financial indices referred to in M2 are those which satisfy the following criteria:

(a) the index is sufficiently diversified;
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(b) the index represents an adequate benchmark for the market to which it
refers; and

(c) the index is published in an appropriate manner.
A financial index is sufficiently diversified if:

(a) it is composed in such a way that price movements or trading activities
regarding one component do not unduly influence the performance of the
whole index;

(b) where it is composed of assets in which a Fund is permitted to invest, its
composition is at least diversified in accordance with the requirements
with respect to spread and concentration set out in this section; and

(c) where it is composed of assets in which a Fund cannot invest, it is
diversified in a way which is equivalent to the diversification achieved by
the requirements with respect to spread and concentration set out in this
section.

A financial index represents an adequate benchmark for the market to which it
refers if:

(a) it measures the performance of a representative group of underlying
instruments in a relevant and appropriate way;

(b) it is revised or rebalanced periodically to ensure that it continues to reflect
the markets to which it refers, following criteria which are publicly
available; and

(c) the underlying instruments are sufficiently liquid, allowing users to
replicate it if necessary.

A financial index is published in an appropriate manner if:

(a) its publication process relies on sound procedures to collect prices, and
calculate and subsequently publish the index value, including pricing
procedures for components where a market price is not available; and

(b) material information on matters such as index calculation, rebalancing
methodologies, index changes or any operational difficulties in providing
timely or accurate information is provided on a wide and timely basis.

Where the composition of underlying instruments of a transaction in a derivative
does not satisfy the requirements for a financial index, the underlying instruments
for that transaction shall where they satisfy the requirements with respect to other
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underlying instruments pursuant to paragraph M2, be regarded as a combination
of those underlying instruments.

Transactions for the purchase of property

A derivative or forward transaction which will or could lead to the delivery of
property for the account of a Fund may be entered into only if that property can
be held for the account of a Fund, and the Manager having taken reasonable care
determines that delivery of the property under the transaction will not occur or will
not lead to a breach of the rules in COLL.

Requirement to cover sales

No agreement by or on behalf of a Fund to dispose of property or rights may be
made unless the obligation to make the disposal and any other similar obligation
could immediately be honoured by a Fund by delivery of property or the
assignment (or, in Scotland, assignation) of rights, and the property and rights
above are owned by a Fund at the time of the agreement. This requirement does
not apply to a deposit.

OTC transactions in derivatives
Any transaction in an OTC derivative under paragraph M1(b) must be:
(a) in a future, forward, TRS, option or a contract for difference;

(b) with an approved counterparty; a counterparty to a transaction in derivatives
is approved only if the counterparty is an Eligible Institution or an Approved
Bank (as defined in the Glossary to the FCA Handbook); or a person whose
permission (including any requirements or limitations), as published in the
FCA Register or whose Home State authorisation, permits it to enter into the
transaction as principal off-exchange (counterparties to TRS transactions will
normally carry a minimum “BBB” rating from at least one of Fitch, Moody's
and S&P. The counterparties will be entities with legal personality, typically
located in OECD jurisdictions and generally limited to the major financial
institutions in leading economies. They will be subject to ongoing supervision
by a public authority and be financially sound.);

(c) on approved terms; the terms of the transaction in derivatives are approved
only if the Manager carries out at least daily a reliable and verifiable valuation
in respect of that transaction corresponding to its fair value and which does
not rely only on market quotations by the counterparty; and that it can enter
into one or more further transactions to sell, liquidate or close out that
transaction at any time, at its fair value;

(d) capable of reliable valuation; a transaction in derivatives is capable of reliable
valuation only if the Manager having taken reasonable care determines that,
throughout the life of the derivative (if the transaction is entered into), it will
be able to value the investment concerned with reasonable accuracy:
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(i) on the basis of an up-to-date market value which the Manager and
the Trustee have agreed is reliable; or

(i) if the value referred to in (i) is not available, on the basis of a pricing
model which the Manager and the Trustee have agreed uses an
adequate recognised methodology; and

(e) subject to verifiable valuation: a transaction in derivatives is subject to
verifiable valuation only if, throughout the life of the derivative (if the
transaction is entered into) verification of the valuation is carried out by:

(i) an appropriate third party which is independent from the counterparty
of the derivative at an adequate frequency and in such a way that the
Manager is able to check it; or

(i) a department within the Manager which is independent from the
department in charge of managing the Fund and which is adequately
equipped for such a purpose.

For the purposes of (c) above, “fair value” is the amount for which an asset could
be exchanged, or a liability settled, between knowledgeable, willing parties in an
arm’s length transaction.

Collateral Management

Collateral should be sufficiently diversified in terms of country, markets and
issuers. The criterion of sufficient diversification with respect to issuer
concentration is considered to be respected if the Fund receives, from a
counterparty of efficient portfolio management and OTC transactions in
derivatives, a basket of collateral with a maximum exposure to a given issuer of
20% of the Fund’s net asset value.

When a Fund is exposed to different counterparties, the different baskets of
collateral should be aggregated to calculate the 20% limit of exposure to a single
issuer. By way of derogation from this sub-paragraph, a Fund may be fully
collateralised in different transferable securities and money market instruments
issued or guaranteed by a Member State, one or more of its local authorities, a
third country, or a public international body to which one or more Member States
belong. Such a Fund should receive securities from at least six different issues,
but securities from any single issue should not account for more than 30% of the
Fund’s net asset value.

Collateral (other than cash) should be highly liquid and traded on a Regulated
Market or multilateral trading facility with transparent pricing in order that it can
be sold quickly at a price that is close to pre-sale valuation.
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The collateral received will be issued by an entity that is independent from the
counterparty and is expected not to display a high correlation with the
performance of the counterparty.

Valuations are carried out daily and a margin is applied to collateral transactions
so that, depending on the combination of securities on loan and the type of
collateral received, the value of collateral required will range from 102% to 110%
of the value of securities on loan. The collateral is marked to market daily to
maintain the 102% to 110% excess collateral to act as insurance for volatile
market conditions. However market volatility increases the risk that collateral
received on such transactions may have a market value lower than that of the
stock lent. If this scenario coincided with a counterparty default this could result
in a reduction in the value of a Fund. This methodology provides a transparent
basis on which the market value of the collateral is calculated and the respective
haircut rates applied.

In respect of Stock Lending, cash can be posted and accepted as collateral. For all
other OTC transactions in derivatives (including TRS), cash can be posted and
accepted as collateral. Non-cash collateral may not be sold, re-invested or
pledged. If cash collateral is received, it may only be reinvested in the following
ways:

o placed on deposit with entities prescribed in Article 50(f) of the UCITS
Directive, as may be amended from time to time; or

o invested in high-quality government bonds;

o used for the purpose of reverse repurchase transactions provided the
transactions are with credit institutions subject to prudential
supervision and the Company is able to recall at any time the full
amount of cash on accrued basis;

o invested in short-term money market funds as defined under the
ESMA’s Guidelines on a Common Definition of European Money
Market Funds, as may be amended from time to time. Non-cash
collateral may not be sold, re-invested or pledged by the Company.

Re-invested cash collateral will be diversified in accordance with the diversification
requirements applicable to non-cash collateral.

The Collateral and the assets underlying Stock Lending and TRS (and that remain
assets of the Fund) will be held within a safekeeping account or record kept at the
Custodian or delegated third-party custodian (including tri-party agents).

(a) Stock Lending
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Eligible collateral types for Stock Lending and borrowing transactions are approved
by the Investment Adviser and may consist of (i) cash, (ii) securities issued or
guaranteed by an EU Member State, a Member State of the OECD or by their local
authorities or supranational institutions and organisations with regional, EU and
world-wide scope or by Hong Kong or Singapore, generally subject to a minimum
long term credit rating of at least A- by one or more major rating agency or (iii)
equities. Collateral should be highly liquid and traded on a regulated market.
Collateral is subject to a haircut on a sliding scale based on the combination of the
underlying instrument being lent versus the asset being received as collateral.

(b) Total Return Swaps

Eligible collateral types (for derivative trading) are approved by the Investment
Adviser, and are set out in the respective ISDA Credit Support
Annexes. Generally, eligible collateral consists of UK gilts, US Treasuries and
Negotiable Debt Obligations of a range of Eurozone countries, all generally subject
to a minimum Fitch, Moody’s or S&P rating of AA-/Aa3. Collateral is subject to a
haircut on a sliding scale based residual maturity of the underlying instrument

Valuation of OTC derivatives
For the purposes of paragraph Q (c) the Manager must:

(a) establish, implement and maintain arrangements and procedures which
ensure appropriate, transparent and fair valuation of the exposures of a Fund
to OTC derivatives; and

(b) ensure that the fair value of OTC derivatives is subject to adequate, accurate
and independent assessment.

Where the arrangements and procedures referred to above involve the
performance of certain activities by third parties, the Manager must comply with
the requirements in SYSC 8.1.13 R (Additional requirements for a management
company) and COLL 6.6A.4 R (4) to (6) (Due diligence requirements of AFMs of
UCITS schemes).

The arrangements and procedures referred to in this rule must be:

(a) adequate and proportionate to the nature and complexity of the OTC
derivative concerned; and

(b) adequately documented.
Risk management

The Manager uses a risk management process, (including a risk management
policy) as reviewed by the Trustee, enabling it to monitor and measure at any time
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the risk of a Fund’s positions and their contribution to the overall risk profile of the
Fund.

The following details of the risk management process must be regularly notified
by the Manager to the FCA and at least on an annual basis:

(a) a true and fair view of the types of derivatives and forward transactions to
be used within a Fund together with their underlying risks and any relevant
quantitative limits;

(b) the methods for estimating risks in derivative and forward transactions.

The Manager must notify the FCA in advance of any material additions to the
details in S.2(a) and S.2(b) above.

Derivative exposure

A Fund may invest in derivatives and forward transactions as long as the exposure
to which a Fund is committed by that transaction itself is suitably covered from
within its Fund Property. Exposure will include any initial outlay in respect of that
transaction.

Cover ensures that a Fund is not exposed to the risk of loss of property, including
money, to an extent greater than the net value of a Fund’s Property. Therefore, a
Fund must hold Fund Property which is sufficient in value or amount to match the
exposure arising from a derivative obligation to which a Fund is committed.
Paragraph U (Cover for investments in derivatives) below sets out detailed
requirements for cover of a Fund.

A future is to be regarded as an obligation to which a Fund is committed (in that,
unless closed out, the future will require something to be delivered, or accepted
and paid for); a written option as an obligation to which a Fund is committed (in
that it gives the right of potential exercise to another thereby creating exposure);
and a bought option as a right (in that the purchaser can, but need not, exercise
the right to require the writer to deliver and accept and pay for something).

Cover used in respect of one transaction in derivatives or forward transaction must
not be used for cover in respect of another transaction in derivatives or a forward
transaction.

Cover for investment in derivatives

A Fund may invest in derivatives and forward transactions as part of its investment
policy provided:

(a) its global exposure relating to derivatives and forward transactions held in
the Fund does not exceed the net value of the scheme property; and
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(b) its global exposure to the underlying assets does not exceed in aggregate
the investment limits laid down in paragraph D above.

Daily calculation of global exposure
The Manager must calculate the global exposure of a Fund on at least a daily basis.

For the purposes of this section, exposure must be calculated taking into account
the current value of the underlying assets, the counterparty risk, future market
movements and the time available to liquidate the positions.

Calculation of global exposure

The Manager must calculate the global exposure of any Fund it manages either
as:

(a) the incremental exposure and leverage generated through the use of
derivatives and forward transactions (including embedded derivatives as
referred to in paragraph L (Derivatives: general), which may not exceed
100% of the net value of the scheme property of a Fund, by way of the
commitment approach; or

(b) the market risk of the scheme property of a Fund, by way of the value at
risk approach.

The Manager must ensure that the method selected above is appropriate, taking
into account:

(a) the investment strategy pursued by the Fund;

(b) the types and complexities of the derivatives and forward transactions used;
and

(c) the proportion of the scheme property comprising derivatives and forward
transactions.

Where a Fund employs techniques and instruments including repo contracts or
Stock Lending transactions in accordance with paragraph Z (Stock Lending) in
order to generate additional leverage or exposure to market risk, the Manager
must take those transactions into consideration when calculating global exposure.

For the purposes of this paragraph, value at risk means a measure of the maximum
expected loss at a given confidence level over the specific time period

Cover and Borrowing

Cash obtained from borrowing, and borrowing which the Manager reasonably
regards an Eligible Institution or an Approved Bank (as defined in the Glossary to
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the FCA Handbook) to be committed to provide, is not available for cover under
paragraph U except where paragraph V2 below applies.

Where, for the purposes of this paragraph a Fund borrows an amount of currency
from an Eligible Institution or an Approved Bank (as defined in the Glossary to the
FCA Handbook); and keeps an amount in another currency, at least equal to such
borrowing for the time being in paragraph V1 on deposit with the lender (or his
agent or nominee), then this paragraph V2 applies as if the borrowed currency,
and not the deposited currency, were part of the Fund Property.

Borrowing

The Trustee on the instruction of the Manager may, in accordance with this
paragraph, borrow money for the use of a Fund on terms that the borrowing is to
be repayable out of a Fund’s Property. This power to borrow is subject to the
obligation of a Fund to comply with any restriction in the Trust Deed constituting
the Fund. The Trustee may borrow money only from an Eligible Institution or an
Approved Bank (as defined in the Glossary to the FCA Handbook).

The Manager must ensure that any borrowing is on a temporary basis that the
borrowings are not persistent, and for this purpose the Manager must have regard
in particular to the duration of any period of borrowing; and the number of
occasions on which resort is had to borrowing in any period.

The Manager must ensure that no period of borrowing exceeds three months,
whether in respect of any specific sum or at all, without the prior consent of the
Trustee; the Trustee’s consent may be given only on such conditions as appear to
the Trustee appropriate to ensure that the borrowing does not cease to be on a
temporary basis only.

The Manager must ensure that a Fund’s borrowing does not, on any business day,
exceed 10% of the value of a Fund’s Property. For these purposes borrowing
includes any arrangement designed to achieve a temporary injection of money into
a Fund’s Property in the expectation that the sum will be repaid.

Stock Lending

The Manager may enter into Stock Lending transactions or reverse repurchase
transactions (for the purposes of reinvesting cash collateral) in respect of a Fund.
The entry into Stock Lending transactions or reverse repurchase transactions (for
the purposes of reinvesting cash collateral) for the account of a Fund is permitted
for the generation of additional income for the benefit of the Fund, and hence for
its investors.

Under repurchase transactions and reverse repurchase transactions, a party buys
or sells securities to a counterparty, against payment, and has either the right or
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the obligation to sell back or buy back (respectively) the securities at a later date
and a specific (and typically higher) price. For the seller this is a ‘repurchase
transaction’; for the buyer it is a ‘reverse repurchase transaction.

The Funds will not enter into repurchase transactions (as a seller). A Fund will not
enter into reverse repurchase transactions (as a buyer) other than those that may
be entered into by the Securities Lending Agent on behalf of a Fund.

The specific method of Stock Lending permitted in this section is in fact not a
transaction which is a loan in the normal sense. Rather it is an arrangement of the
kind described in section 263B of the Taxation of Chargeable Gains Act 1992, under
which the lender transfers securities to the borrower otherwise than by way of sale
and the borrower is to transfer those securities, or securities of the same type and
amount, back to the lender at a later date. In accordance with good market
practice, a separate transaction by way of transfer of assets is also involved for
the purpose of providing collateral to the “lender” to cover him against the risk
that the future transfer back of the securities may not be satisfactorily completed.

The Stock Lending permitted by this section may be exercised by a Fund when it
reasonably appears to the Manager to be appropriate to do so with a view to
generating additional income for the Fund with an acceptable degree of risk.

The Trustee at the request of Manager may enter into a Stock Lending
arrangement of the kind described in section 263B of the Taxation of Chargeable
Gains Act 1992 (without extension by section 263C), but only if all the terms of
the agreement under which securities are to be reacquired by the Trustee for the
account of the relevant Fund, are in a form which is acceptable to the Trustee and
are in accordance with good market practice and collateral is obtained to secure
the obligation of the counterparty. Collateral must be acceptable to the Trustee,
adequate and sufficiently immediate.

The counterparties of stock transactions will be highly-rated financial institutions
specialised in this type of transaction and approved by the Investment Adviser’s
Counterparty Risk Committee (CRC). Counterparties will typically have a minimum
investment grade long-term credit rating. In exceptional circumstances the CRC
has the authority to approve counterparties not meeting the minimum ratings. A
downgrade by any one of Fitch, Moody’s or S&P of a counterparty’s long-term
credit rating below A will prompt a review by the CRC. The CRC will, in a timely
manner, considering the facts and circumstances of the downgrade, and acting in
the best interest of clients, determine whether to cease trading with the affected
counterpart, or reduce, or maintain existing exposure. Eligible collateral types are
approved by the Investment Adviser and may consist of cash and securities as set
out in this prospectus. Valuations are carried out daily and a margin is applied to
collateral transactions so that, depending on the combination of securities on loan
and the type of collateral received, the value of collateral required will range from
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102% to 110% of the value of securities on loan. However market volatility
increases the risk that collateral received on such transactions may have a market
value lower than that of the stock lent. If this scenario coincided with a
counterparty default this could result in a reduction in the value of a Fund, however
in normal circumstances the Stock Lending Agent’s indemnity would cover any
shortfall arising.

The Trustee must ensure that the value of the collateral at all times is at least
equal to the value of the securities transferred by the Trustee. This duty may be
regarded as satisfied in respect of collateral the validity of which is about to expire
or has expired where the Trustee takes reasonable care to determine that sufficient
collateral will again be transferred at the latest by the close of business on the day
of expiry.

Any agreement for transfer at a future date of securities or of collateral (or of the
equivalent of either) may be regarded, for the purposes of valuation under COLL
6.3, as an unconditional agreement for the sale or transfer of property, whether
or not the property is part of the property of the Fund.

The maximum proportion of the assets under management of each of the Funds
which can be subject to Stock Lending is 100%.

The expected maximum proportion of the assets under management of each of
the Funds that, in practice, could be subject to Stock Lending is 50%. This reflects
the Manager’s internal policy, with full transparency in place by way of daily
reporting received from the Stock Lending Agent.

Significant influence

The Manager must not acquire, or cause to be acquired for the Funds, transferable
securities issued by a body corporate and carrying rights to vote (whether or not
on substantially all matters) at a general meeting of that body corporate if
immediately before the acquisition, the aggregate of any such securities held for
the Funds, taken together with any such securities already held for other
authorised unit trusts of which it is also the Manager, gives the Manager power
significantly to influence the conduct of business of that body corporate; or the
acquisition gives the Manager that power.

The Manager is to be taken to have power significantly to influence the conduct of
business of a body corporate if it can, because of the transferable securities held
for all the authorised unit trusts of which it is the Manager, exercise or control the
exercise of 20% or more of the voting rights in that body corporate (disregarding
for this purpose any temporary suspension of voting rights in respect of the
transferable securities of that body corporate).

44



AB

AD

Concentration

A Fund:

(a)

(b)

(c)

(d)

must not acquire transferable securities other than debt securities which
do not carry a right to vote on any matter at a general meeting of the
body corporate that issued them; and represent more than 10% of these
securities issued by that body corporate;

must not acquire more than 10% of the debt securities issued by any
single issuing body;

must not acquire more than 25% of the units in a collective investment
scheme.

must not acquire more than 10% of the money-market instruments issued
by any single body.

Further information

The Manager will provide upon the request of a Unitholder further information

relating to:

(a) the quantitative limits applying in the risk management of a Fund;

(b) the methods used in relation to the same; and

(c) any recent development of the risk and yields of the main categories of

investment.

BUYING AND REDEEMING UNITS

The dealing office of the Manager is open from 9.00 am until 5.30 pm on each Dealing Day
to receive requests by post, fax, telephone (at the Manager’s discretion, by telephoning
0800 832 832) or via electronic dealing platforms (such as EMX) for the purchase,
redemption and switching of Units. In addition, the Manager may from time to time make
arrangements to allow Units to be dealt with through other communication media. All
initial subscriptions must be accompanied by an application form which may be obtained

from the Manager.

At present transfer of title by electronic communication is accepted at the Manager’s
absolute discretion and the Manager may refuse electronic transfers.
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The Manager will accept instructions to transfer or renunciation of title to Units on the basis
of an authority communicated by electronic means and sent by the Unitholder, or delivered
on their behalf by a person that is authorised by the FCA, subject to:

(@) prior agreement between the Manager and the person making the communication as
to:

(i) the electronic media by which such communication may be delivered;
and

(i) how such communications will be identified as conveying the necessary
authority;

(b) assurance from any person who may give such authority on behalf of the investor that
they will have obtained the required appointment in writing from the Unitholder; and

(c) the Manager being satisfied that that any electronic communications purporting to be
made by a Unitholder or his agent are in fact made that person.

BUYING UNITS
Procedure:

Units in Class E are available for direct investment from individual Unitholders only where
no bundled commission payments for financial advice are made. Further information on
the purchase of E units is set out in Section 5 “Fund Specific Details”.

All other Units may be bought directly from the Manager or through your professional
adviser or other intermediary. An intermediary who deals on your behalf in a Fund may
be entitled to receive commission from the Manager.

Units can be bought either by sending a completed application form to the Manager at PO
Box 9023, Chelmsford, CM99 2WB, or, under certain circumstances, by telephoning the
Manager on 0800 832 832. The Manager reserves the right to refuse telephone
applications. Application forms may be obtained from the Manager. In addition, the
Manager may from time to time make arrangements to allow Units to be bought on-line or
through other communication media.

The Manager has the right to reject, on reasonable grounds, any application for Units in
whole or part, and in this event the Manager will return any money sent, or the balance of
such monies, at the risk of the applicant.

Units will be issued at a price calculated by reference to the next Valuation Point following
receipt of the application.

The Janus Henderson Fixed Interest Monthly Income Fund has Class S Units. This is only
available for subscription at the discretion of the Manager to large institutional investors
who have a Link Agreement with the Manager.
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In relation to subscriptions, the Manager makes use of the “delivery versus payment” (DvP)
exemption as permitted by the FCA Handbook, which provides for a one day window during
which money given to the Manager to buy Units is not treated as client money. If the
Manager has not passed subscription money to the Trustee at the end of the one day
window, it will place the subscription money in a client money bank account until it can
make the transfer.

Money which is not held as client money will not be protected on the insolvency of the
Manager.

By agreeing to subscribe for Units in the Funds, Unitholders consent to the Manager
operating the DvP exemption on subscriptions as explained above. The Manager is also
entitled to use a DvP exemption when it uses commercial settlement systems and by
subscribing for Units, Unitholders are agreeing that the Manager may use such systems in
this way.

Documents the buyer will receive:

A contract note giving details of the number and price of Units bought will be issued no
later than the end of the business day following the later of receipt of the application to
buy Units and the Valuation Point by reference to which the price is determined, together
with, where appropriate, a notice of the applicant’s right to cancel.

An order for the purchase of Units will only be deemed to have been accepted by the
Manager once it is in receipt of cleared funds for the investment. If settlement is not made
within a reasonable period, then the Manager has the right to cancel any Units issued in
respect of the application and recover any shortfall.

Certificates will not be issued in respect of Units. Ownership of Units will be evidenced by
an entry on the Register of Unitholders. Notifications in respect of periodic income
distributions on Units will show the number of Units held by the Unitholder on which the
income distribution is being made. Individual statements of a Unitholder’s Units (or, where
Units are jointly held, the first named holder’s) will be issued automatically as at 30 June
and 31 December of each year. Unitholders registered with our online offering to access
their holding will be provided with their statements via this medium only. Ad-hoc valuation
statements may also be issued upon request by the registered Unitholder. The Manager
reserves the right to make a charge for any ad-hoc valuation statements issued.

Regular savings plan

Accumulation Units and Class E Units may be bought through a regular savings plan
(further information on the purchase of E units is set out in Section 5 “Fund Specific
Details”). The minimum monthly contribution is £100 per month in any single Fund. A
direct debit will need to be arranged in accordance with the Manager’s procedures to permit
contributions to the regular savings plan to be made. Monthly contributions may be
increased, decreased (subject to maintaining the minimum level of contribution) or stopped

47



at any time by notifying in writing such party as the Manager may direct.

If, however,

payments are not made into the regular savings plan for more than three months and the
Unitholder holds less than the minimum holding, then the Manager reserves the right to
redeem that Unitholder’s entire holding. Contract notes will not be issued to Unitholders
investing through a regular savings plan.

Minimum Subscription and Holdings:

Minimum Investment Requirements are set out in the tables below.

Janus Henderson Fixed
Interest Monthly Income

Class AQ, Income &
Accumulation Units

Class I and Class IQ
Units*

Class S Income
Units

Fund
Minimum Initial Investment £1,000 £3,000,000 At Manager’s
Discretion
L . At Manager’s
Minimum Holding £1,000 £3,000,000 Di -
iscretion
Minimum Subsequent £100 £10,000 At Managers
Investment Discretion
Minimum Pgrtlal £100 £10,000 N/A
Redemption
. £100 (Accumulation
Monthly Savings Units only) N/A N/A
Class Z Euro Hedged Inc Class E and Class
Accumulation Units Units EQ Units
Minimum Initial Investment £10,000,000 €5,000 £1,000
Minimum Holding £10,000,000 €5,000 £1,000
Minimum Subsequent £1,000,000 N/A £100
Investment
Minimum Partial £1,000,000 €5,000 £100
Redemption
Monthly Savings N/A N/A £100 (Accumulation

Units only)

Class G and Class

Class F and Class FQ

GQ Units Units
Minimum Initial Investment £20,000,000 £100,000,000
Minimum Holding £20,000,000 £100,000,000
Minimum Subsequent £2,000,000 £1,000,000
Investment
Minimum Partial
. £2,000,000 £1,000,000
Redemption
Monthly Savings N/A N/A
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Institutional

Janus Henderson Asian Income & Class G Income & Income &
Dividend Income Unit Accumulation Accumulation )
X : Accumulation
Trust Units Units .
Units*
Minimum Initial Investment £1,000 £20,000,000 £3,000,000
Minimum Holding £1,000 £20,000,000 £3,000,000
Minimum Subsequent £100 £2,000,000 £10,000
Investment
Minimum 