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Kevin Preloger, Justin Tugman, CFA

Investment Environment

Stocks ended a volatile quarter in negative territory with investors concerned over the extent of monetary
tightening as central banks committed to getting inflation under control. While supply chain bottlenecks

and commodity prices have eased from earlier in 2022, a tight labour market kept upward pressure on
wages. This led the US Federal Reserve (Fed) to announce interest rate hikes of 75 basis points in both July
and September. The prospect of further monetary tightening drove bond yields higher, adding to corporate
funding challenges. Economic data confirmed that higher interest rates have slowed economic growth,
especially in the housing and consumer sectors. Some companies have lowered earnings forecasts because
of weaker demand, especially in Europe, as well as higher costs and currency pressures. Market declines
were widespread within the Russell 2500 Value Index, with the largest declines in the real estate and
communication services sectors.

Portfolio Review

The fund (class A2 US dollar shares) posted a negative return but outperformed its benchmark, the Russell
2500 Value Index, for the quarter.

Stock selection in financials, health care and materials sectors contributed to relative performance. Stock
selection in information technology, consumer discretionary and energy detracted.

Manager Outlook

We welcome signs that inflation pressures may be starting to ease as supply chain bottlenecks have improved
and commodity prices have retreated from earlier in the year. However, inflation remains well above the Fed's
targets, and policymakers have signalled that additional interest rate hikes are necessary given persistently
strong inflation data and a tight labour market. We believe the full impact of Fed tightening and other
economic headwinds is not yet fully reflected in corporate earnings outlooks or valuations. The potential

for downward earnings revisions could add to market volatility in the coming quarters and make valuations
appear less attractive. We also are avoiding or reducing the fund's exposure to companies with substantial
exposure to Europe, where we see a difficult outlook.

We remain on the lookout for opportunities to use volatility to our advantage, as we seek out what we
consider to be reasonably valued companies with strong balance sheets and healthy cash flows. While we
continue to invest cautiously, we have begun to trim positions that have outperformed and add positions in
several new names that have significantly underperformed, primarily in consumer discretionary. In our view,
this disciplined, value-driven approach could help to manage downside risk while positioning the portfolio for
long-term opportunity. Thank you for your continued investment in the Janus Henderson Small-Mid Cap Value
Fund.

Source: Janus Henderson Investors, as at 30 September 2022
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Janus Henderson US Small-Mid Cap Value Fund

Fund information (Investment policy is on the next page)

Index Russell 2500 Value Index

Morningstar sector Europe OE US Flex-Cap Equity

Objective The Fund aims to provide capital growth over the long term.

Performance target To outperform the Russell 2500 Value Index by at least 2.5% per annum, before the deduction

of charges, over any 5 year period.

Performance in (USD)
Source: at 30 Sep 2022. ©

Performance % A2 (Net) Index SETGId 2022 Morningstar. All rights
reserved, performance is with

1 month 9.0 -101 -Q.2 gross income reinvested.
Performance/performance

YTD -19.8 -20.4 -27.6  target related data will display
only where relevant to the

1 year 148 154 241 share class inception date and

3 years (annualised) 18 290 3.6 annualised target time period.

5 years (annualised) 35 42 4.7

10 years (annualised) 6.4 8.6 77

Since inception 30 Nov 2000 (annualised) 5.0 6.5 5.8

Discrete year performance % A2 (Net) Index Sector Sgggcmtni%iif iﬁ)ﬁé'hi
reserved, performance is with

30 Sep 2021 to 30 Sep 2022 -14.8 -15.4 -241  gross income reinvested.
Discrete performance data may

30 Sep 2020 to 30 Sep 2021 301 36.6 30.9 change due 1o final dividend

30 Sep 2019 to 30 Sep 2020 4.9 57 12,0 information being received after
quarter end.

30 Sep 2018 to 30 Sep 2019 2.8 3.1 -1.0

30 Sep 2017 to 30 Sep 2018 9.4 9.5 14.4

Investment into the fund will acquire units/shares of the fund itself and not the underlying assets owned by the fund.

Note that any differences among portfolio securities currencies, share class currencies and costs to be paid or represented in currencies other than your home currency will
expose you to currency risk. Costs and returns may increase or decrease as a result of currency and exchange rate fluctuations.

Fund charges will impact the value of your investment. In particular, the ongoing charges applicable to each fund will dilute investment performance, particularly over time. For
further explanation of charges please visit our Fund Charges page at http://www.janushenderson.com.

Source for target returns (where applicable) — Janus Henderson. Please note the performance target is to be achieved over a specific annualised time period. Refer to the
performance target wording within the objective. Availability of share classes shown may be limited by law in certain jurisdictions. Performance records are detailed on the
specific KIID, fees and charges may vary and further information can be found in the fund's prospectus and KIID which must be reviewed before investing. Please consult
your local sales representative if you have any further queries.

As of 30th September 2021, the Fund name changed from Janus Henderson US Strategic Value Fund to Janus Henderson US Small-Mid Value Fund. The benchmark also
changed from Russell 3000® Value Index to Russell 2500® Value Index. The Fund's investment objective and performance target also changed. The Fund Manager has
also changed from Ted Thorne to Justin Preloger & Justin Tugman.

The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

Past performance does not predict future returns. 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.
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Janus Henderson US Small-Mid Cap Value Fund

What are the risks specific to this fund?

* When the Fund, or a hedged share/unit class, seeks to mitigate exchange rate movements of a currency relative to the base currency, the
hedging strategy itself may create a positive or negative impact to the value of the Fund due to differences in short-term interest rates between the
currencies.

* The Fund could lose money if a counterparty with which the Fund trades becomes unwilling or unable to meet its obligations, or as a result of
failure or delay in operational processes or the failure of a third party provider.

* Shares/Units can lose value rapidly, and typically involve higher risks than bonds or money market instruments. The value of your investment may
fall as a result.

* Shares of small and mid-size companies can be more volatile than shares of larger companies, and at times it may be difficult to value or to sell
shares at desired times and prices, increasing the risk of losses.

¢ |f a Fund has a high exposure to a particular country or geographical region it carries a higher level of risk than a Fund which is more broadly
diversified.

* The Fund invests in real estate investment trusts (REITs) and other companies or funds engaged in property investment, which involve risks
above those associated with investing directly in property. In particular, REITs may be subject to less strict regulation than the Fund itself and may
experience greater volatility than their underlying assets.

* The Fund may use derivatives towards the aim of achieving its investment objective. This can result in 'leverage’, which can magnify an investment
outcome and gains or losses to the Fund may be greater than the cost of the derivative. Derivatives also introduce other risks, in particular, that a
derivative counterparty may not meet its contractual obligations.

e |f the Fund holds assets in currencies other than the base currency of the Fund or you invest in a share/unit class of a different currency to the
Fund (unless 'hedged'), the value of your investment may be impacted by changes in exchange rates.

* Securities within the Fund could become hard to value or to sell at a desired time and price, especially in extreme market conditions when asset
prices may be falling, increasing the risk of investment losses.

General risks

* Past performance does not predict future returns.
» 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 be subject to change.

Investment policy

The Fund invests at least 80% of its assets in a concentrated portfolio of shares (also known as equities) of small and medium sized companies in any
industry, in the United States. Companies will be incorporated, headquartered, listed on an exchange in, or deriving significant revenue from, the United
States.

The Fund may also invest in other assets including companies outside the United States, cash and money market instruments.

The investment manager may use derivatives (complex financial instruments) to reduce risk, to manage the Fund more efficiently, or to generate
additional capital or income for the Fund.

The Fund is actively managed with reference to the Russell 2500 Value Index, which is broadly representative of the companies in which it may invest,
as this forms the basis of the Fund's performance target. The investment manager has discretion to choose individual investments for the Fund with
weightings different to the index or not in the index, but at times the Fund may hold investments similar to the index.
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Janus Henderson US Small-Mid Cap Value Fund

For further information on the Janus Henderson fund range please contact your local sales office or visit our website:

www.janushenderson.com.

Benelux

Janus Henderson Investors

Tel: +31 20 675 0146

Fax: +31 20 675 7197

Email: info.nederlands@janushenderson.com

France/Monaco

Janus Henderson Investors

Tel: +33 153 05 41 30

Fax: +33 144 5194 22

Email: info.europe.francophone@janushenderson.com

Germany/Austria

Janus Henderson Investors

Tel: +49 69 86 003 O

Fax: +49 69 86 003 355

Email: info.germany@janushenderson.com

Dubai

Janus Henderson Investors

Tel: +9714 401 9565

Fax: +9714 401 9564

Email: JanusHenderson-MEACA@janushenderson.com

Hong Kong

Janus Henderson Investors

Tel: +852 2905 5188

Fax: +852 2905 5138

Email: marketing.asia@janushenderson.com

Italy

Janus Henderson Investors

Tel: +39 02 7214 731

Fax: +39 02 72 14 7350

Email: info.italy@janushenderson.com

Latin America

Janus Henderson Investors

Tel: +44 20 7818 6458

Fax: +44 20 7818 7458

Email: sales.support@janushenderson.com

Nordics

Janus Henderson Investors

United Kingdom

Tel: +44 20 7818 4397

Fax: +44 20 7818 1819

Email: sales.support@janushenderson.com

Singapore

Janus Henderson Investors

Tel: +65 6836 3900

Fax: +65 6221 0039

Email: marketing.asia@janushenderson.com

Spain/Portugal/Andorra

Janus Henderson Investors

Tel: +34 91 562 6172

Fax: +34 91 564 6225

Email: info.iberia@janushenderson.com

Switzerland

Janus Henderson Investors

Tel: +41 43 888 62 62 (Zurich office)

Tel: +41 22 810 82 89 (Geneva office)

Email: info.switzerland@janushenderson.com

United Kingdom

Janus Henderson Investors

Tel: +44 20 7818 1818

Fax: +44 20 7818 1819

Email: sales.support@janushenderson.com
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Janus Henderson US Small-Mid Cap Value Fund

Important information

ESG integration is the practice of incorporating material environmental, social and governance (ESG) information or insights in a non-binding manner
alongside traditional measures into the investment decision process to improve long term financial outcomes of portfolios. This product does not pursue a
sustainable investment strategy or have a sustainable investment objective or otherwise take ESG factors into account in a binding manner. ESG related
research is one of many factors considered within the investment process and in this material we seek to show why it is financially relevant.

For institutional / sophisticated investors / accredited investors qualified distributors use only. Not for onward distribution. All content in this document is for information or
general use only and is not specific to any individual client requirements. Janus Henderson Capital Funds Plc is a UCITS established under Irish law, with segregated liability
between funds.This is a marketing communication. Please refer to the prospectus of the UCITS and to the KIID before making any final investment decisions. 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 all investors
in all jurisdictions; it is not available to US persons. Past performance does not predict future returns. 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. For sustainability related aspects please access Janushenderson.com. This document does not
constitute investment advice or an offer to sell, buy or a recommendation, nor should it be taken as a basis to take (or stop taking) any decision, for securities, other than
pursuant to an agreement in compliance with applicable laws, rules and regulations. Janus Henderson Group plc and its subsidiaries are not responsible for any unlawful
distribution of this document to any third parties, in whole or in part, or for information reconstructed from this document and do not guarantee that the information supplied
is accurate, complete, or timely, or make any warranties with regards to the results obtained from its use. As with all investments, there are inherent risks that each individual
should address. The distribution of this document or the information contained in it may be restricted by law and may not be used in any jurisdiction or any circumstances in
which its use would be unlawful. This presentation is strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a potential
investment in Janus Henderson Investors International Limited products or the procurement of its services by the recipient of this presentation or provided to any person or
entity other than the recipient of this presentation. We may record telephone calls for our mutual protection, to improve customer service and for regulatory record keeping
purposes.

Issued in Europe 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), Henderson Equity Partners Limited (reg. no.2606646), (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 2 Rue de Bitbourg, L1273, Luxembourg and regulated by the Commission de
Surveillance du Secteur Financier).

The extract prospectus (edition for Switzerland), the articles of incorporation, the extract annual and semi-annual report, in German, can be obtained free of charge from the
representative in Switzerland: First Independent Fund Services Ltd (‘FIFS”), Klausstrasse 33, CH-8008 Zurich, Switzerland, tel: +41 44 206 16 40, fax: +41 44 206 16 41,
web www.fifs.ch The Swiss paying agent is: Banque Cantonale de Geneve, 17, quai de I'lle, CH-1204 Geneva. 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 Investor 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 cost from the
local offices of Janus Henderson Investors: 201 Bishopsgate, London, EC2M 3AE for UK. Austrian investors may obtain the current prospectus and simplified prospectus
free of charge at Bank Austria Creditanstalt AG, AM Hof 2, 1010 Wien, Austria. This document is not for public distribution in Belgium. German investors may obtain the
current prospectus and simplified prospectus free of charge at State Street Bank GmbH, Brienner Str. 59, D-80333, Munich, Germany. The Fund has been registered under
the Act of the supervision of investment institutions in the Netherlands. Dutch investors may obtain the current prospectus, simplified prospectus, annual report, semi annual
report and Memorandum & Articles of Association from Citi Funds Services (Ireland) Ltd (in their capacity as administrator). 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. As of the 6th of july its custodian
is JP Morgan Bank (Ireland) Plc and its Investment Advisor is Janus Henderson Investors International Limited authorised and regulated by the Financial Conduct Authority.
Investors are warned that they should make their investments based on the IIC's latest documentation. You may consult with and request from the distributor (Allfunds Bank,
S.A.) and subdistributors in Spain as well as from the registries of the CNMV a copy of the marketing memorandum, the prospectus and the latest published economic
reports. The Custodian in Spain is Santander Securities Services, S.A. This document is intended to be distributed in Italy only to persons qualifying as professional investors,
pursuant to article 31, paragraph 2, of CONSOB Regulation 11522/1998. 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.

Janus Henderson, Knowledge Shared and Knowledge Labs are trademarks 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
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