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“

TECHNOLOGY IS THE SCIENCE OF SOLVING PROBLEMS

Sustainable development is development that meets 

the needs of the present without compromising the 

ability of future generations to meet their own needs.

.

Human beings are the greatest problem-solvers our 

planet has ever known. We are just yet to apply 

ourselves to this problem with the scale and urgency it 

requires.

.

Sir David Attenborough Our Common Future, 

The Brundtland Report
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Technology inflection driving sustainable future growth

DEMOGRAPHICS ACCELERATING SUSTAINABLE DISRUPTION

Source: Janus Henderson Investors, Citi Research, as at 31 December 2016.

SUSTAINABLE 

REFUGEES
SUSTAINABLE 

IMMIGRANTS

SUSTAINABLE 

NATIVES

SUSTAINABLE 

FUTURE

Greatest Generation

~24mn, 0.3%   

Silent Generation

~0.3bn, 5% 

Baby Boomers

~1.1bn, 15%

Gen X

~1.5bn, 20% 

Millennials

~2bn, 27%

Gen Z

~2.4bn, 32%

Future 

Generations

Unaware of impact on 

environment
Exclusion driven Focus on renewables Thematic opportunity 

driven investment
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Technology and sustainability aligned – technology for good 

TECHNOLOGY AS SCIENCE OF SOLVING PROBLEMS

Population 

growth

Ageing 

population

Resource 

constraints

Climate 

change

Poverty & 

inequality

TechFin EdTech Internet of 

Things

KEY TECHNOLOGIES TO SOLVEFIVE GLOBAL CHALLENGES

5G Cloud & Edge 

Computing

Sustainable

Transport

Asset 

Tracking

Clean 

Energy Tech

Tech

Health

Software as 

a Service

SaaS
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INVESTING IN SUSTAINABLE INNOVATION

Global challenges create opportunities for 

sustainability-focused investors

Global 

Challenges +

1

Innovation to 

Address 

Problems

2

Navigate the 

Hype Cycle

3

=

4

Sustainable 

Future 

Technologies
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A differentiated, sustainable technology solution

KEY STRENGTHS

Note: FAANG is defined as the companies – Facebook, Amazon, Apple, Netflix and Google (Alphabet).

▪ Technology with no FAANG – small / mid-capitalisation exposure

▪ For each holding, we require 50% of revenue to be derived from one of our positive 

impact themes

Differentiation to Global Technology Leaders Strategy:

Benchmark Agnostic

Focus on long-term capital growth, not relative return 

Active Approach

Fundamentally researched technology solutions utilising a dedicated sustainability analyst with a bottom-up 

ESG approach – not reliant on 3rd party ESG scoring

Thematic Sustainable Investing

Utilising our positive impact themes and negative avoidance criteria, we seek to deliver a low carbon, 

diversified fund with exposure to exciting technology solutions

Sustainable Future Technologies Fund
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Global technology team with over 80 years combined experience

INVESTMENT TEAM

Source: Janus Henderson Investors, as at 30 June 2021.

Note: See appendix for complete biographies. 

SUSTAINABLE FUTURE TECHNOLOGIES

Graeme Clark

Portfolio Manager 

▪ Joined Janus Henderson in 2013 

▪ European technology background

▪ 27yrs investment experience

Richard Clode, CFA

Portfolio Manager

▪ Joined Janus Henderson in 2014

▪ Asia technology background

▪ 18yrs investment experience

▪ Joined Janus Henderson in 2014

▪ United States technology background

Alison Porter

Portfolio Manager 

▪ 26yrs investment experience

Sharon Davidson

Head of Research Support

Alex Kubicka, CFA

Research Analyst

Governance & Responsible Investment Team

FIRMWIDE ESG RESOURCES

RESEARCH | SUPPORT

Robert Lamb

Research Analyst

Stewart Gillespie

Investment Support 

Coordinator

Tim Brown

Senior Product Specialist

Kimberley Pavier

Sustainability Analyst

ESG Investment Research ESG Strategy & Development
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NAVIGATE 

HYPE CYCLE

KEY CHARACTERISTICS

Source: Janus Henderson Investors, as at 31 August 2021.
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NAVIGATING THE HYPE CYCLE OF SUSTAINABLE FUTURE TECHNOLOGIES

Time

HYPE

REVULSION

RECOVERY

DISILLUSIONMENT
Adoption Curve

▪ UK-based team of sector experts with over 

80 years’ combined industry experience

▪ Sustainable EPS growth with ESG insights

▪ Valuation discipline

▪ Rational growth at a reasonable price

CORE TENETS 

POSITIVE IMPACT

TECHNOLOGY THEMES

▪ 5 positive environmental themes

▪ 3 positive social themes

UNDERAPPRECIATED 

EARNINGS GROWTH
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Companies with >50% of revenues mapping to our sustainable investment themes

POSITIVE SCREENING

Note: Revenues includes current and future (up to three years).

SOCIAL

ENVIRONMENTAL

ENVIRONMENTAL & SOCIAL

Resource & 

Productivity 

Optimisation

Smart Cities
Low Carbon 

Infrastructure

Digital 

Democratisation
Tech Health Data Security

Clean Energy 

Technology

Sustainable 

Transport



11

Positive Impact Analysis:

Does this company help solve key global challenges?

▪ Analyse companies’ products or services’ positive societal impact

▪ Require 50% of revenue derived from one of our positive impact themes

▪ Strong management of ESG operational risks

Financial Analysis:

Is there a large sustainable growth opportunity?

▪ Sustainable barriers to entry  

▪ Large addressable market

▪ Culture of innovation and responsibility

▪ Valuation discipline: 

▪ Long-term view of strong future free cash flow

▪ Rational expectations

Triple bottom line approach

BOTTOM-UP FUNDAMENTAL RESEARCH

Note: The triple bottom line (TBL) is a framework or theory that recommends that companies commit to focus on social and environmental concerns just as they do on profits.

Companies Focusing on the Three Ps of the 

Triple Bottom Line

PROFITS

PLANETPEOPLE
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Source: Janus Henderson Investors, Bloomberg, as at 31 May 2021.

Note: Last stock price shown in GBP. Illustrations are only for the limited purpose of analysing general market or economic conditions and demonstrating the research process. References made to individual securities should not constitute or 

form part of any offer or solicitation to issue, sell, subscribe or purchase, and neither should be assumed profitable. 

Past performance is not a guide to future performance.

Fuel Cells: Plug Power

VALUATION DISCIPLINE 
A long-term technology investment track record of valuation discipline

Stock Price (01/09/20– 28/05/21) 
Rational Growth at a Reasonable Price

▪ Pure “value” investing is not sufficient for the 

dynamic nature of the technology sector 

▪ Focused on future earnings and cash flow

▪ Considered in absolute terms and relative to wider 

market

▪ Fund FY2 P/E typically <25x & ≤ 30% premium

Peak to end

-58%
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PORTFOLIO POSITIONING
Thematic Breakdown

Source:  Janus Henderson Investors, as at 31 August 2021.

Fund: Janus Henderson Sustainable Future Technologies Fund.

Note: The “other” category considers the revenues of portfolio companies that do no map across to one of the 8 Sustainability themes.

Thematic Split by Revenue %

8.1%

17.0%

5.4%

9.6%
7.4%

4.7%

21.2%

2.4%

17.9%

6.3%

0%

5%

10%

15%

20%

25%
D

ig
it
a

l 
D

e
m

o
c
ra

ti
s
a

ti
o

n

L
o
w

 C
a
rb

o
n

In
fr

a
s
tr

u
c
tu

re

D
a
ta

 S
e
c
u

ri
ty

S
m

a
rt

 C
it
ie

s

S
u
s
ta

in
a
b

le
 T

ra
n

s
p

o
rt

C
le

a
n
 E

n
e

rg
y
 T

e
c
h

R
e
s
o
u

rc
e
 &

 P
ro

d
u
c
ti
v
it
y

O
p
ti
m

is
a
ti
o
n

T
e

c
h
 H

e
a

lt
h

O
th

e
r

C
a
s
h



14

Stock examples aligned to investment themes 

SUSTAINABLE INVESTMENT OPPORTUNITIES

Source: Janus Henderson Investors, as at 31 May 2021.

Note: For illustrative purposes and not indicative of any actual investment. References made to individual securities should not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase, and neither should be 

assumed profitable.
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Low Carbon 

Infrastructure

▪ Datacentres

▪ Moore’s Law

▪ 5G Infrastructure

▪ Platforms

▪ Software

▪ AI

▪ Data Analytics

▪ Fintech

▪ Edtech

▪ Platforms

▪ Data Access

Digital 

Democratisation

Data 

Security

▪ Network Security

▪ Secure Cloud

▪ Identity Protection

▪ Data Privacy

Smart 

Cities

▪ 5G Mobility

▪ IoT

▪ Edge Compute

▪ Smart Comms

▪ Sustainable Ag + 

Food

Sustainable 

Transport

▪ EVs

▪ Computer Vision

▪ Sensors

▪ Battery 

Management

▪ Navigation

▪ Platforms

▪ Digital Design & 

Productivity

▪ Collaboration Tools

▪ AI

▪ Asset Tracking

▪ Circular 

Economy

Resource & 

Productivity 

Optimisation

Clean Energy 

Tech

▪ Renewable 

Energy 

Technology

▪ Battery 

Technology

▪ Smart Grids

▪ Smart Power

Tech

Health

▪ Medtech

▪ AI

▪ Data Analytics

▪ Platforms



15

Positive Impact ▪ Enhance and broaden accessibility of quality education 

▪ Improves outcomes for 37% of students who don’t graduate, 40% 
that are underemployed

▪ Students: 

33% first generation, 59% female, 34% family income 
under $25k

▪ User feedback improved grades, reduced drop out rate

▪ Skills based training 82% improved work placement 

▪ Fortune’s Best Small medium workplace in technology 

Analysing positive impact, high corporate standards, and attractive valuation

SELECTING COMPANIES – MEANINGFUL POSITIONS

Source: Janus Henderson Investors, as at 31 August 2021.

Note: References made to individual securities should not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase, and neither should be assumed profitable. 

Strong Corporate 

Fundamentals

▪ Very low net debt levels. High & improving operating margins. 
High FCF conversion 

Long-Term 

Valuation

▪ Potential market growth, pricing power, margin accretion and 

strong FCF conversion

Chegg

Digital 

Democratisation

SFT Theme UN SDGs

US-based leading platform for online learning and study support 
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Low carbon footprint

LOW CARBON INVESTMENT APPROACH

Note: The full details of how we factor climate change risk into our investment approach is delineated in our Investment Principles. Janus Henderson’s Ethical Oversight Committee oversees the development, management and implementation 

of the avoidance criteria and meets four times per year.

Exclusion of fossil fuels and the related 
supply chain, most carbon dense 
economic sectors

Our Approach Our Fund Commitment

Focus on Technology solutions:

▪ Energy efficiency

▪ Electrification

▪ Resource optimisation

Engage to promote best practice on 
carbon Reporting, Reduction and 
Elimination as well as other resources

Low carbon footprint

MIN 20% weighting to companies that 
will be carbon neutral by 2030

Engagement plans in place with 
companies to encourage Paris alignment

Continuous long-term improvement in 
portfolio reporting measures

Governance

Strategy

Risk  

management

Metrics and 

target

Our Reporting

Early adopters of TCFD reporting of 
Recommended Climate Related 
Financial Disclosures



GLOBAL TECHNOLOGY LEADERS TRACK RECORD

Global Technology Leaders is a separate strategy and account from the Sustainable Future Technologies Model Portfolio. It does closely reflect the portfolio management style of the Sustainable 

Future Technologies Model Portfolio but should not be considered the same.
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CONSISTENT PERFORMANCE VS PEER GROUP

Source: Janus Henderson Investors, Morningstar, as at 30 June 2021 (cumulative returns), as at 31 December each year (calendar year returns).

Fund:     Janus Henderson Global Technology Leaders Fund, I Acc share class, net of fees, in GBP.

Peer group benchmark: IA Technology and Telecommunications Equity – Peer group benchmark usage: Comparator.

Index:   MSCI ACWI Information Technology + Communication Services Index – Index usage: Target & Comparator. 

Notes: *For full performance disclosure please refer to slide 23. **MSCI ACWI Information Technology to 30 November 2018 and then a custom index of MSCI ACWI Information Technology + Communication Services since. 

Past performance is not a guide to future performance.

Janus Henderson Global Technology Leaders Fund

Calendar year returns (GBP)* 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Fund 22.9 -22.3 45.8 18.6 -3.0 9.0 24.4 18.3 11.0 27.7 32.0 -0.6 36.1 37.0

Peer group benchmark – Average 10.5 -26.3 45.2 23.3 -3.7 8.6 27.5 12.8 7.8 25.4 23.6 1.1 31.4 44.8

Index 12.0 -23.1 41.3 15.2 -3.4 10.7 24.7 22.9 9.6 34.4 30.0 1.0 33.7 34.5

Percentile 28 33 23 64 28 34 42 31 46 64 15 50 34 78

Cumulative returns (GBP)* YTD** 1 year** 3 year** 5 year** 10 year**

Fund 12.4 32.8 88.7 238.9 513.4

Peer group benchmark – Average 10.4 32.6 92.4 212.1 422.6

Index 12.3 29.8 85.5 223.3 555.6

Percentile 34 58 72 55 45



APPENDIX
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Source: Janus Henderson Investors, as at 31 July 2021.

PORTFOLIO CONSTRUCTION
High conviction portfolio, high active share

POSITION SIZING 
Navigating the hype cycle

PORTFOLIO CONSTRUCTION

▪ Typically 40 – 70 stocks

▪ Climate impact assessed for sizing

▪ Valuation discipline with FY2 P/E and PEG 

<25x and 30% premium

▪ Thematic Allocations are not targeted and remain a factor in risk 

control
Standard: 1.5 – 2.5%

▪ Rated 1 on either Company Research or Sustainability rating

▪ High Quality growth, visibility and valuation upside

Substantial: > 2.5%

Small: 0.5 – 1.5%

▪ Typically rated 2 on Company Research and Sustainability

▪ Valuation upside

▪ Less liquid early-stage emerging technology

▪ Typically requires engagement on disclosure quality

▪ Emerging advantages, significant upside

Benchmark Agnostic:

MSCI ACWI IT Index for performance/risk
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Source: Janus Henderson Investors, Factset, as at 31 August 2021.

Fund: Janus Henderson Sustainable Future Technologies Fund.

Index: MSCI ACWI IT.

Note: * Weighted median using CY2023 estimates. ** Weighted Harmonic Average forward P/E using CY2023 estimates.

Holdings are subject to change without notice. References made to individual securities should not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase, and neither should be assumed profitable.

PORTFOLIO POSITIONING
Not overpaying for growth or themes

Top 10 Holdings Weight (%)

Microsoft 4.0

ServiceNow 3.6

Adobe 3.4

Impinj 3.2

Equinix 3.1

Trimble 2.8

Infineon Technologies 2.7

PayPal 2.7

TE Connectivity 2.5

Chegg 2.3

Characteristics Fund Index

Number of securities 48 350

Est Sales Growth * 12.8% 9.4%

Est EPS Growth * 16.6% 13.4%

Forward P/E Ratio ** 31.3x 23.7x

PEG Ratio 1.89x 1.77x
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Sector Breakdown (%) Portfolio

Software 24.6

Semiconductors & Semiconductor Equipment 22.0

IT Services 13.5

Electronic Equipment Instruments & Components 7.6

Capital Markets 3.6

Diversified Consumer Services 3.6

Equity Real Estate Investment 3.1

Communications Equipment 3.1

Electrical Equipment 2.7

Health Care Equipment & Supplies 2.2

Diversified Telecommunication 2.1

Internet & Direct Marketing Retail 1.8

Machinery 1.5

Road & Rail 1.4

Auto Components 1.0

Cash 6.3

Source: Janus Henderson Investors, as at 31 August 2021.

Fund: Janus Henderson Sustainable Future Technologies Fund.

Note: Totals may not sum to 100 due to rounding. Market Cap breakdown excludes cash. Market cap buckets as defined by Janus Henderson Global Technologies team. Exposures are subject to change without notice. Allocations are subject 

to change without notice.

PORTFOLIO POSITIONING
Sectors, Regions and Market-cap

Regional Breakdown

North America
85%

Europe
6%

Cash
6%

Japan
2% United Kingdom

1%

Market Cap Breakdown (%) Portfolio

> £100bn 23.1

> £50bn to < £100bn 18.5

> £20bn to < £50bn 21.2

> £10bn to < £20bn 10.8

> £5bn to < £10bn 9.8

> £1bn to < £5bn 10.3
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DISCRETE PERFORMANCE

Source: Janus Henderson Investors, as at 30 June 2021.

Note: Fund: Janus Henderson Global Technology Leaders Fund, I Acc share class, net of fees, in GBP.

Peer group benchmark:  IA Technology and Telecommunications Equity – Peer group benchmark usage: Comparator.

Index: MSCI ACWI Information Technology + Communication Services Index – Index usage: Target & Comparator. 

The Fund aims to provide capital growth over the long term. Performance target: To outperform the MSCI ACWI Information Technology Index + MSCI ACWI Communication Services Index, after the deduction of charges, over any 5 

year period.

Performance fees may be charged before the Fund’s outperformance target is reached.

Past performance is not a guide to future performance.

Benchmark 

MSCI ACWI/Information Tech  & Comm Services GR

Index usage: Comparator

The MSCI ACWI Information Technology Index + MSCI ACWI Communication Services Index is a measure of the combined performance of large and medium sized information technology and communication services 

companies from developed and emerging stock markets around the world. It is the performance target for the Fund and provides a useful comparison against which the Fund's performance can be assessed over time.

Peer Group Benchmark

IA Technology and Telecommunications

Peer group benchmark usage: Comparator

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.

June 2020 –

June 2021

June 2019 –

June 2020

June 2018 –

June 2019

June 2017 –

June 2018

June 2016 –

June 2017

Fund Net (%) 32.83 26.79 12.02 25.37 43.28

Benchmark (%) 29.85 27.94 11.64 24.50 40.02

Peer group benchmark (%) 32.58 30.93 10.85 19.84 35.36
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This document is intended solely for the use of professionals, defined as Eligible Counterparties or Professional Clients, and is not for general public distribution.

Past performance is not a guide to future performance. The value of an investment and the income from it can fall as well as rise and you may not get back the amount originally invested. Tax assumptions and reliefs depend 

upon an investor’s particular circumstances and may change if those circumstances or the law change.
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