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it can fall as well as rise and you may not get back the amount originally invested. Past performance does not predict future returns.
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SMALLER COMPANIES

Smaller companies are a segment of the global
financial market comprising firms with a market
capitalisation typically between USD$250 million
and USD$29 billion. They are represented across
a wide range of industries and can be innovative
and agile, adapting quickly to market changes.

By focusing on growth through reinvesting profits, smaller companies
(commonly abbreviated to small caps) can offer higher returns over time and
diversification benefits for investors relative to their larger peers. However, they
also require careful research and consideration of the associated risks, such
as greater share price volatility and less trading liquidity, when investing.
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Source: Factset, as at 31 March 2024.

“ our expert managers seek to exploit

pricing inefficiencies across vast global
and regional small cap equity markets to
identify undervalued opportunities with
superior long-term growth potential”

Lucas Klein, Head of EMEA and APAC Equities




The Case for Smaller Companies

THE CASE FOR SMALLER COMPANIES
IN YOUR PORTFOLIO

Global small caps have outperformed over the long term
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Source: Refinitiv Datastream, Janus Henderson Investors analysis as at 31 December 2023. MSCI
World Small Cap and MSCI World Large Cap price indices rebased to 100.

Percentage of M&A deals involving a small cap target
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Smaller companies are often takeover
targets for larger companies looking to 92
expand their market share, taking %
advantage of the unique characteristics or 88
niche market position the target company
may have. Since 1995 around 95% of all 84
global M&A has involved a smaller 50

company being bought. On average this
has resulted in a 30% increase in the target
company's share price.
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Source: Bloomberg, Factset, J.P. Morgan calculations, Janus Henderson Investors Analysis as at 31
December 2023. Public-listed target <$5bn versus total global equities market.

Index weight (%) of top-ten holdings much lower than larger
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Source: Bloomberg, Factset and J.P. Morgan calculations, Janus Henderson Investors analysis, as at
31 March 2024. MSCI World and MSCI World Small Cap Indices.

Allocations are subject to change without notice. Past performance does not predict future returns.
Note: M&A (mergers and acquisitions) refers to the consolidation of companies or their significant assets through financial transactions between the companies.
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WHY ACTIVE FOR SMALLER COMPANIES?

Breadth of choice from the size of small cap markets
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The small cap universe is extensive, ‘g 3000

comprising thousands of companies g

worldwide, across industries and sectors. S 5000

This breadth of choice offers substantial g '

investment opportunities for investors. E 1,000 600+
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Source: MSCI / Factset, as at 31 March 2024. Note: Indices used: MSCI World Large Cap and MSCI
World Small Cap.

More opportunities to select higher-performing stocks
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Source: Bloomberg, Janus Henderson Investors Analysis, as at 29 February 2024.

Note: Indices used: MSCI World Large Cap and MSCI World Small Cap.
Past performance does not predict future returns.

DISTINCT DIVERSIFICATION

The small cap investment universe
encompasses a diverse range of
companies, including innovative startups
and niche market leaders, such as

companies that just focus on space
exploration infrastructure, or just produce
toys or eggs. This offers investors distinct
diversification opportunities from active
managers seeking to select the best
growth opportunities over time.
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The Case for Smaller Companies

WHY JANUS HENDERSON FOR
SMALLER COMPANIES?

SMALL CAP EQUITY HERITAGE

Our heritage in small cap equity investing can be
traced back more than 40 years, characterised by a
blend of growth and value strategies implemented
across a range of global and regional products,
aiming to offer investors diversified exposure to the
high-potential of small cap companies.

MORE THAN !

$10B =*

IN SMALL CAP AUM

OPPORTUNITIES FOR ACTIVE
MANAGEMENT

A deep and less-explored universe of smaller

companies provides significant opportunities for our
investment teams. Our heritage in small cap
investing is built on a foundation of rigorous research
and a commitment to identifying undervalued
companies with strong growth prospects.

Source: Janus Henderson Investors / Factset, as at 31 March 2024.

OF SMALL CAP
INVESTING

ﬁ 4 O +YEARS

EXPERIENCED REGIONAL &
GLOBAL TEAMS

Janus Henderson's experienced regional and

global equity teams manage more than $10 billion
in active small cap equities. We leverage our
global presence, extensive research capabilities,
and deep sector knowledge to identify promising
small cap investments across various
geographies and sectors.

4,000+
MSCI WORLD SMALL Jl_/||j|IJI

CAP INDEX

STOCKS IN THE GLOBAL
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The Case for Smaller Companies

JANUS HENDERSON SMALLER
COMPANIES CAPABILITIES

Horizon Global Smaller Companies Fund

Aims to deliver capital growth over the long term by
investing in small companies listed globally.

|

Nick Sheridan
Portfolio Manager

Horizon Pan European Smaller

Companies Fund

Aims to provide capital growth over the long term
by investing at least 75% of its assets smaller
companies, in any industry, in the European
Economic Area or the UK.

Ollie Beckett
Portfolio Manager Portfolio Manager

Pan European Small and Mid-Cap Fund

Aims to provide a combination of capital growth
and income over the long term by investing at
least two-thirds of its assets in small and mid-cap
companies, in any industry, in Europe (including

the UK).

Ollie Beckett
Portfolio Manager Portfolio Manager

Rory Stokes, CFA  Julia Scheufler, CFA

Portfolio Manager

Julia Scheufler, CFA
Portfolio Manager

Rory Stokes, CFA

Fund overview

Morningstar style

pIN - 3bueT

llews

pIN - 3bue]

[[BWS

pIN - 3bue]

llews

Fund inception 06/08/19
Fund assets $79.4M
Typical market cap $50M-$208B
range
SFDR category Article 6
ISINs LU1983261949 (IU2 USD)
LU1983261865 (H2 USD)
LU1983261782 (A2 USD) Value  Blend Growth
Fund overview Morningstar style
Fund inception 01/08/93
Fund assets €876.0M
Typical market cap €100M-€7B
range
SFDR category Article 8
ISINs LU0209157493 (11 EUR)
LU0892273995 (H2 EUR)
LU0046217351 (A2 EUR) Value  Blend Growth
Fund overview Morningstar style
Fund inception 29/09/00
Fund assets €61.5M
Typical market cap €800M-€11B
range
SFDR category Article 8
ISINs LU0113993553 (12 EUR)
LU0995140356 (H2 EUR)
LU0201078713 (A2 EUR) Value  Blend Growth

Source: Janus Henderson Investors, Morningstar Rating™, as at 31 March 2024. Please consult your sales representative or our website www.janushenderson.com

for full fund information and share class availability.
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Horizon Japanese Smaller Companies Fund Fund overview Morningstar style
Aims to provide capital growth over the long term  Fund inception 01/08/85 =
by investing at least two-thirds of its assets in Fund assets $290M |
smaller companies, in any industry, in Japan. Typical marketcap  ¥10B-¥500B
range %_
SFDR category Article 6
w
‘ ISINs LU0196036015 (12 USD) 5
LU0976557230 (H2 USD) -
“ A LU0011890265 (A2 USD) Value  Blend Growth
Yungyoung Lee, CFA
Portfolio Manager
US Small-Mid Cap Value Fund Fund overview Morningstar style
Aims to provide capital growth over the long term ~ Fund inception 30/11/00 =
by investing at least 80% of its assets in a Fund assets USD$169.2M 2
concentrated portfolio of small and medium sized  Typical marketcap I line with Russell 2500
companies in any industry, in the US. range Value Index g
SFDR category Article 6
p w
a ISINs IE0001426232 (12 USD) =
5= IEOOBFRSZ628 (H2 USD) -
4 ) IE0001256803 (A2 USD) Value  Blend Growth
Kevin Preloger Justin Tugman, CFA
Portfolio Manager Portfolio Manager
US Venture Fund Fund overview Morningstar style
Aims to provide capital growth over the long term ~ Fund inception 31/12/99 =
by investing at least 80% of its assets in Fund assets USDS$122.6M =
companies, in any industry, in the US. The Fund will - Typical marketcap I line with Russell 2000
invest at least 50% in smaller US companies. range Growth Index g
SFDR category Article 6
w
ISINs IE0009534508 (12 USD) 5
P | IECOBFRSZ289 (H2 USD) -
& IE0009354923 (A2 USD) Value  Blend  Growth
Jonathan Scot Stutzman, Aaron
Coleman, CFA CFA Schaechterle

Portfolio Manager Portfolio Manager Portfolio Manager

Source: Janus Henderson Investors, Morningstar Rating™, as at 31 March 2024. Please consult your sales representative or our website www.janushenderson.com
for full fund information and share class availability.

Forinvestors in France: Investors should note that, relative to the expectations of the Autorité des Marchés Financiers, Article 6 Funds present disproportionate
communication on the consideration of non-financial criteria in their investment policy.
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Janus Henderson

Important information

For Professionals. Not for onward distribution. Past performance does not predict future returns. The performance data does not take into account the commissions
and costs incurred on the issue and redemption of units. 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. If you
invest through a third party provider you are advised to consult them directly as charges, performance and terms and conditions may differ materially. Nothing in this
document is intended to or should be construed as advice. This document is not a recommendation to sell or purchase any investment. It does not form part of any
contract for the sale or purchase of any investment. The securities included in this document are not registered in the Foreign Securities Registry of the Superintendencia
de Valores y Seguros for public offering and, therefore, the use of this document is only for general information purposes. Any investment application will be made solely
on the basis of the information contained in the Fund's prospectus (including all relevant covering documents), which will contain investment restrictions. This is a
marketing communication. Please refer to the prospectus of the UCITS and to the KID before making any final investment decisions. For sustainability related aspects
please access Janushenderson.com. We may record telephone calls for our mutual protection, to improve customer service and for requlatory record keeping purposes.
With effect from 1 January 2023, the Key Investor Information document (KIID) changed to the Key Information Document (KID), except in the UK where investors should
continue to refer to the KIID. The Janus Henderson Fund (the “Fund”) is a Luxembourg SICAV incorporated on 26 September 2000, managed by Janus Henderson
Investors Europe S.A. Copies of the Fund's Prospectus, Key Information Document, Articles of Incorporation, annual and semi-annual reports are available in English
and other local languages as required from www.janushenderson.com. These documents can also be obtained free of charge from the Registered Office of the
Company at 78, Avenue de la Liberté, -1930 Luxembourg, Luxembourg. They can also be obtained free of charge from the local Facilities Agents and the Swiss
representative and paying agent. Janus Henderson Investors Europe S.A. ("JHIESA”), 78, Avenue de la Liberté, [-1930 Luxembourg, Luxembourg, is the Facilities Agent
in Austria, Belgium Germany, Ireland, Malta, Portugal, Sweden and Liechtenstein. JHIESA is also the Facilities Agent for France (Sub - TA is CACEIS). FE fundinfo
(Luxembourg) S.a.r.l., 6 Boulevard des Lumiéres, Belvaux, 4369 Luxembourg, is the Facilities Agent in Denmark, Finland, Iceland, Netherlands and Norway. State Street
Bank International GmbH - Succursale Italia, Société Générale Securities Services S.p.A (SGSS S.p.A), Allfunds Bank S.A.U filiale di Milano, Caceis Bank Italy Branch,
and Banca SellaHolding S.p.A. are the Sub Transfer Agents for Italy. Allfunds Bank S.A., Estafeta 6, La Moraleja, Complejo Plaza de la Fuente, Alcobendas 28109, Madrid,
Spain is the Facilities Agent in Spain (Janus Henderson Fund is registered with the CNMV under number 259). The Extract Prospectus, the key information documents,
the Company’s Articles as well as the annual and semi-annual reports may be obtained free of charge from the Swiss Representative. The Swiss Representative is FIRST
INDEPENDENT FUND SERVICES LTD., Feldeggstrasse 12, CH-8008 Zurich. The Paying Agent in Switzerland is Banque Cantonale de Geneve, 17, quai de I'lle, CH-1204
Geneva. In respect of the units offered in Switzerland, the place of performance is the registered office of the representative. The place of jurisdiction is at the registered
office of the representative or at the registered office or place of residence of the investor. The summary of Investors Rights is available in English from https://www.
janushenderson.com/summary-of-investors-rights-english. Janus Henderson Investors Europe S.A. may decide to terminate the marketing arrangements of this
Collective Investment Scheme in accordance with the appropriate regulation. The Janus Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on
30 May 1985, managed by Janus Henderson Investors Europe S.A. Copies of the Fund's Prospectus, Key Information Document, Articles of Incorporation, annual and
semi-annual reports are available in English and other local languages as required from www.janushenderson.com. These documents can also be obtained free of
charge from the Registered Office of the Company at 78, Avenue de la Liberté, L-1930 Luxembourg, Luxembourg. They can also be obtained free of charge from the local
Facilities Agents and the Swiss representative and paying agent. Janus Henderson Investors Europe S.A. ("JHIESA”), 78, Avenue de la Liberté, [-1930 Luxembourg,
Luxembourg, is the Facilities Agent in Austria, Belgium Germany, Ireland, Malta, Portugal, Sweden and Liechtenstein. JHIESA is also the Facilities Agent for France (Sub
- TA is CACEIS). FE fundinfo (Luxembourg) S.a.r.l, 6 Boulevard des Lumiéres, Belvaux, 4369 Luxembourg, is the Facilities Agent in Denmark, Finland, Iceland,
Netherlands, Norway, Poland and Greece. State Street Bank International GmbH - Succursale Italia, Société Générale Securities Services S.p.A (SGSS S.p.A), Allfunds
Bank S.A.U filiale di Milano, Caceis Bank Italy Branch, and Banca Sella Holding S.p.A. are the Sub Transfer Agents for Italy. Allfunds Bank S.A., Estafeta 6, La Moraleja,
Complejo Plaza de la Fuente, Alcobendas 28109, Madrid, Spain is the Facilities Agent in Spain (Janus Henderson Horizon Fund is registered with the CNMV under
number 353). The Extract Prospectus, the key information documents, the Company's Articles as well as the annual and semi-annual reports may be obtained free of
charge from the Swiss Representative. The Swiss Representative is FIRST INDEPENDENT FUND SERVICES LTD., Feldeggstrasse 12, CH-8008 Zurich. The Paying Agent
in Switzerland is Banque Cantonale de Geneve, 17, quai de I'lle, CH-1204 Geneva. In respect of the units offered in Switzerland, the place of performance is the registered
office of the representative. The place of jurisdiction is at the registered office of the representative or at the registered office or place of residence of the investor. The
Hong Kong Representative is Janus Henderson Investors Hong Kong Limited of Suites 706-707, Chater House, 8 Connaught Road Central, Central, Hong Kong. Janus
Henderson Investors (Singapore) Limited (Company Registration No. 199700782N), whose principal place of business is at 138, Market Street #34-03/04, CapitaGreen,
Singapore 048946, Singapore (Tel: 65 6813 1000§ The summary of Investors Rights is available in English from https://www.janushenderson.com/summary-of-
investors-rights-english. Janus Henderson Investors Europe S.A. may decide to terminate the marketing arrangements of this Collective Investment Scheme in
accordance with the appropriate regulation. Janus Henderson Capital Funds Plc is a UCITS established under Irish law, with segregated liability between funds. Investors
are warned that they should only make their investments based on the most recent Prospectus which contains information about fees, expenses and risks, which is
available from all distributors and paying/facilities agents, it should be read carefully. An investment in the fund may not be suitable for all investors and is not available to
allinvestorsin all jurisdictions; it is not available to US persons. The rate of return may vary and the principal value of an investment will fluctuate due to market and foreign
exchange movements. Shares, if redeemed, may be worth more or less than their original cost. This is not a solicitation for the sale of shares and nothing herein is intended
to amount to investment advice. The Extract Prospectus, the key information documents, the Company’s Articles as well as the annual and semi-annual reports may be
obtained free of charge from the Swiss Representative. The Swiss Representative is FIRST INDEPENDENT FUND SERVICES LTD., Feldeggstrasse 12, CH-8008 Zurich. The
Paying Agent in Switzerland is Banque Cantonale de Genéve, 17, quai de I'lle, CH-1204 Geneva. In respect of the units offered in Switzerland, the place of performance is
the registered office of the representative. The place of jurisdiction is at the registered office of the representative or at the registered office or place of residence of the
investor. The last share prices can be found on www.fundinfo.com For Qualified investors, institutional, wholesale client use only. Copies of the Fund's prospectus, Key
Information Document, articles of incorporation, annual and semi-annual reports are available in English and other local languages as required from www.janushenderson.
com. These documents can also be obtained free of charge from the Registered Office of the Company at 10 Earlsfort Terrace, Dublin 2, Ireland. They can also be obtained
free of charge from the local Facilities Agents and the Swiss representative and paying agent. Janus Henderson Investors Europe S.A. (‘"JHIESA"), 78, Avenue de la Liberté,
[-1930 Luxembourg, Luxembourg, is the Facilities Agent in Austria, Belgium Germany, Portugal, Sweden, Liechtenstein and Luxembourg. JHIESA is also the Facilities
Agent for France (Sub - TAis CACEIS). FE fundinfo (Luxembourg) S.a.r.l., 6 Boulevard des Lumieres, Belvaux, 4369 Luxembourg, is the Facilities Agent in Denmark, Finland,
Netherlands, Norway, and Greece. State Street Bank International GmbH - Succursale Italia, Société Générale Securities Services S.p.A (SGSS S.p.A), Allfunds Bank S.A.U
filiale di Milano, Caceis Bank Italy Branch, and Banca Sella Holding S.p.A. are the Sub Transfer Agents for Italy. Allfunds Bank S.A., Estafeta 6, La Moraleja, Complejo Plaza
de la Fuente, Alcobendas 28109, Madrid, Spain is the Facilities Agent in Spain. Janus Henderson Capital Funds Plc is an Irish collective investment scheme (IIC) registered
in the National Securities Market Commission’'s (CNMV) registry with registration number 265. The Hong Kong Representative is Janus Henderson Investors Hong Kong
Limited of Suites 706-707, Chater House, 8 Connaught Road Central, Central, Hong Kong. Janus Henderson Investors (Singapore) Limited (Company Registration No.
199700782N), whose principal place of business is at 138, Market Street #34-03/04, CapitaGreen, Singapore 048946, Singapore (Tel: 65 6813 1000). Any further
dissemination of this document to other persons who do not qualify as professional investors is not permitted nor is authorised by Janus Henderson Investors.The
summary of Investors Rights is available in English from https://www.janushenderson.com/summary-of-investors-rights-english. Janus Henderson Investors Europe S.A.
may decide to terminate the marketing arrangements of this Collective Investment Scheme in accordance with the appropriate regulation. Issued by Janus Henderson
Investors. Janus Henderson Investors is the name under which investment products and services are provided by Janus Henderson Investors International Limited (reg
no. 3594615), Janus Henderson Investors UK Limited (reg. no. 906355), Janus Henderson Fund Management UK Limited (reg. no. 2678531), (each registered in England
and Wales at 201 Bishopsgate, London EC2M 3AE and regulated by the Financial Conduct Authority) and Janus Henderson Investors Europe S.A. (reg no. B22848 at 78,
Avenue de la Liberté, 1-1930 Luxembourg, Luxembourg and regulated by the Commission de Surveillance du Secteur Financier). Janus Henderson is a trademark of
Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc. For more information or to locate your country’s Janus Henderson Investors
representative contact information, please visit www janushenderson.com. Article 6 funds: The investments underlying this financial product (referred to as the Fund)
do not take into account the EU criteria for environmentally sustainable economic activities. While the analysis of ESG factors is an integral component across the
Investment Manager’s investment capabilities, the Investment Manager does not maximise portfolio alignment with sustainability risks as a separate goal in its own
right nor does it precisely attribute the impact of ESG factors on returns for the Fund. The Investment Manager does not consider the adverse impacts of investment
decisions on sustainability factors as set out under SFDR with respect to the Fund because it is not classified under either Article 9 or Article 8 of Regulation (EU)
2019/2088. Article 8 funds: In accordance with the Sustainable Finance Disclosure Regulation, the Fund is classified as Article 8 and promotes, among other
characteristics, environmental and/or social characteristics, and invests in companies with good governance practices. Janus Henderson Investors Europe S.A. is
authorised to conduct its business in France through its French branch in accordance with the provisions of the European passporting system for investment service providers
pursuant to Directive 2004/39 of 21 April 2004 on markets in financial instruments. The French branch of Janus Henderson Investors Europe S.A. is registered in France as a
société anonyme of an EC Member State or a State party to the Agreement on the European Economic Area, registered with the Paris Trade and Companies Register (RCS)
under number 848 778 544, and its registered office is located at 32, rue des Mathurins, 75008 Paris, France. Janus Henderson is a trademark of Janus Henderson Group
plc or one of its subsidiaries. © Janus Henderson Group plc.
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