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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.



TN FUND AT A GLANCE

What this offers
investors

HIGHLIGHTS

» Seeks growing
companies with
durable, competitively
advantaged business
models

» Concentrated,
conviction-weighted
portfolio with a long-
term view

» Thoughtful portfolio
diversification across
both industry and
growth rates

PORTFOLIO POSITION:

Core Equity
Alpha-Focused
Exposure

(As at 31/12/22)
Portfolio construction:;

Concentrated large-cap growth
» Typically 30 - 40 holdings
» Top ten typically 40% - 50%

» Max position size typically 8%

Normally avoid
» Commodity-sensitive stocks

» Speculative/Binary-outcome stocks

Portfolio management:

As business model investors, we seek companies that have built
clear, sustainable competitive moats around their businesses,
which should help them grow market share within their
respective industries over time. We think emphasizing these
sustainable competitive advantages can be a meaningful
driver of outperformance over longer time horizons because
the market offen underestimates the duration of growth for
these companies.

Doug Rao

= Portfolio Manager

= Manager since 2013
= Industry since 1998

Nick Schommer, CFA
= Portfolio Manager

= Manager since 2016
= Industry since 2007

Brian Recht

= Portfolio Manager

* Research Analyst

= Manager since 2022
= Industry since 2010
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US Forty Fund

Why a concentrated portfolio?

Over the last 10 years, the top 10% of stocks within the S&P 500® Index have been the primary driver of returns. We believe it
is crucial for active managers to evaluate the sustainability of each company’s competitive advantage and style of management.

Money today if $1,000 invested 10 years ago 4%
S&P 500 Index “When stated in
terms of lifetime dollar
5 Top-Performing wealth creation, the
ecile Companies $9,448 . .
(S&P 500 Index) entire gain in the U.S.

stock market since
1926 is attributable to
the best-performing

four percent of listed
Bottom-Performing

Decile Companies $1,056 companies.”
(S&P 500 Index)

S&P 500 Index $2,692

Journal of Financial
$0 $6,000 $12,000 Economics'

Source: FactSet. Date range 31/12/12 - 31/12/22.

Note: The above analysis represents hypothetical results and was created with the benefit of hindsight. The stocks within the index as at 31/12/22 were sorted into deciles
based on the previous 10 years’ returns. The returns above show the median total return of stocks in the top-decile, the S&P 500 in aggregate and stocks in the bottom-
decile over the 10 year period from December 2012 to December 2022. The deciles were not capitalisation weighted, and do not include the reinvestment of dividends.
Analysis excludes equities that have not been public for 10 years. The analysis also excludes all companies that went bankrupt or left the S&P 500.

Analysis does not account for survivorship bias.
Concentrated, active

We believe in the power of concentrated investing and have deep conviction in our process.
We seek to own companies that can continue to compound their free cash flow over a
longer investment time horizon in an effort to achieve more consistent risk-adjusted returns.

Our approach has resulted in consistent outperformance against peers
Monthly rolling annualised 5-year performance (01/01/12 - 31/12/22)
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Outperformed
89%
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US Forty Fund A2 USD return (%)

10
outperformed the
Underperformed Morningstar Large Cap
° Growth peer group
median.
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Morningstar Large Cap Growth peer group median return (%)

Source: Morningstar, as at 31/12/22.

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.

'Bessembinder, Hendrik. “Do Stocks Outperform Treasury Bills?" Journal of Financial Economics. Arizona State University. May 2018.
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US Forty Fund (as at 31/12/22)

Our “north star” as investors

1. WE ARE BUSINESS MODEL INVESTORS LOOKING FOR:

Competitively advantaged companies that can compound over time by increasing
market share in growing end markets.

2. WE INVEST WITH THE INNOVATORS

All companies ultimately reach a point of diminishing returns on their ability to improve profit
margins or expand valuation multiple. Revenue growth remains as the primary driver of
shareholder returns.

Drivers of total shareholder return

® Revenue Growth ® Margin Expansion
B Free Cash Flow B Valuation Multiple

1%

100%

In short, innovation drives
revenue growth. Revenue growth
then drives profitability growth.
Profitability growth then drives
equity value.

80%

60%

40%

20%

1 Year 3Years 5Years 10 Years
Source: Bloomberg, BCG Analysis (1955-2015) S&P 1200

3. WE VALUE MANAGEMENT TEAMS THAT HAVE AN OWNER-OPERATOR MINDSET

6 S&P 500 companies in which the founder is still deeply involved performed 3.1
fimes better than the rest over the past 15 years.”

Bain & Company Analysis, Founder Led Investing, 2016

4. WE FAVOR COMPANY CULTURES THAT CONSIDER ALL STAKEHOLDERS

@ @ o @
OHQ OHQ OHO OHQ
Customers Employees Shareholders Communities

Page 4 of 10



US Forty Fund

Portfolio themes

DIGITAL TRANSFORMATION

Public cloud storage: Three largest public clouds have

grown at a 57.4% CAGR from 2017 through 2022.

® Amazon Web Services (AWS)
B Microsoft Azure B Google Cloud Platform (GCP)
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Sources: Company filings, Janus Henderson analysis and Twillio, as at 31/12/22.

REINDUSTRIALIZATION

i We're seeing a lot more activity in terms

of industrial re-shoring, more appetite
for companies who look at their supply
chain, and quite frankly, supply chain
resiliency is a competitive advantage
now and companies are re-evaluating.”

Kevin Boone, EVP Sales and Marketing,
CSX, April 2022

/’@

Note: References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment strategy or market sector, and should not be
assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its employees, may have a position in the securities mentioned.

LONG-TERM SECULAR
HEALTHCARE TRENDS

> GLOBALIZATION

WORLD ] /3

POPULATION! INDIA &
CHINA

> ACCELERATING INNOVATION IN MEDICINE

Drugs approved 2008-2012

FDA
APPROVED
DRUGS?

76%

Drugs approved 2018-2022

> AGING POPULATION

1IN 6

AGE 65+2

Source: 'Census, World Population, as of July 2020. 2United Nations, un.org as of
December 2019. °FDA, as of December 2022.

LEISURE TRAVEL

Total traveler throughout
Year/Pre-Pandemic trailing 7-days

0%

-20%

-40%

-60%

-80%

-100%
§ 8§ 8 3 § 58 § 8 § 18
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Source: TSA, as of September 21, 2022.

Page 5 of 10



US Forty Fund (as at 31/12/22)

Target portfolio composition

We seek companies that enjoy sustainable “moats” around their businesses,
potentially allowing them to grow faster, with higher returns than their competitors.

Top holdings by active weight (%) Fund
Mastercard Inc 6.95
Workday Inc 4.60
Deere & Company 4.04
CoStar Group Inc 3
ASML Holding NV 3.18

Source: Janus Henderson Investors, as at 31/12/22.

Compounding growth (difficult to disrupt)
= Distinct long-term competitive advantages

70% - 80%

of the portfolio = Strong free cash flow generation

= Profitable business selling at attractive valuation

= Larger position sizes up to 7% — 8%

Blue sky opportunities (disruptive)

10% - 15% = Narrow moats becoming wider

of the portfolio

= | arge addressable market

= Typically smaller position sizes

Special situations (life cycle change)

» Embedded assets and the ability to create value

10% —15% underappreciated by the market

of the portfolio
= Restructuring of balance sheet or cost structure

= Asymmetrical risk/reward

EAA Fund US Large-Cap Growth

Risk statistics (5 year) Fund Equity Category Average
Alpha -2.30 -2.37
Beta 0.96 0.96
Standard deviation 20.35 20.35
Sharpe Ratio 0.33 0.41

Alpha compares risk-adjusted performance relative to an index. Positive alpha means outperformance on a
risk-adjusted basis.

Standard Deviation measures historical volatility. Higher standard deviation implies greater volatility.

Beta measures the volatility of a security or portfolio relative to an index. Less than one means lower volatility than the
index; more than one means greater volatility.

Sharpe Ratio measures risk-adjusted performance using excess returns versus the “risk-free” rate and the volatility of
those returns. A higher ratio means better return per unit of risk.

Actual results may vary, and the information should not be considered or relied upon as a performance guarantee.
Source: FactSet and Morningstar, Inc. Statistics vs. Russell 1000® Growth Index, as at 31/12/22.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security,
investment strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its
affiliated advisor, or its employees, may have a position in the securities mentioned.

Top holdings by
portfolio weight (%)

Microsoft Corp 9.57
Apple Inc 5.66
Amazon.com Inc 4.44

Top holdings by
portfolio weight (%)

Workday Inc 4.60
Atlassian Corp PLC 1.63
DexCom Inc 0.99

Top holdings by
portfolio weight (%)

TJX Cos Inc 3.57
Advgnced Micro 305
Devices Inc

Booking Holdings inc 2.54

We believe that
constructing a
concentrafted
portfolio of quality
growth companies
will allow us to
outperform our
benchmark over
fime.
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US Forty Fund

We believe in the power of concentrated investing and have deep
conviction in our process. We seek to own companies that confinue to
compound their free cash flow over a longer investment time horizon in an
effort to achieve more consistent risk-adjusted returns.

Fund facts

24 December 1998
Russell 1000® Growth Index

Inception date Fund assets

$785.6mm

Benchmark

Performance target To outperform the Russell 1000
Growth Index by at least 2.5% per
annum, before the deduction of

charges, over any 5-year period.

Structure Irish Investment Company (UCITS)
Base currency USD
ISIN codes IE0004445239

Please note that these ranges are reflective of the portfolio managers’ investment process and
style at time of publication. They may not be hard limits and are subject to change without notice.
Please refer to the Prospectus for the broader parameters within which the strategy may operate.
For a list of available share classes, please contact your local sales representative.

Full Investment Policy and Currency Warning can be found on page 8 of the document.

Performance - USD (%) Q422 1 Year 3 Year 5 Year PM inception 10 Year
US Forty Fund A2 USD (net) 5.76 -34.32 3.02 7.94 9.41 11.16
Russell 1000® Growth Index 220 -29.14 7.78 10.96 12.60 14.10
US Forty Fund A2 USD (gross) = = = 10.27 = 13.59
Target (gross) - - - 13.74 - 9.26

Calendar year

returns — USD (%) 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013
US Forty Fund A2 USD (net) -3432 2126 3727 3445 -032 2804 -254 5.56 9.59 36.21

Russell 1000® Growth Index 2914 2760 3849  36.39 -1.51 30.21 7.08 5.67 13.056 3348

Portfolio Manager inception: 01/05/17.

Performance/performance target related data will display only where relevant to the share class inception date and annualised target time period. Please note the
performance target is to be achieved over a specific annualised time period. Refer to the performance target wording in the ‘Fund facts’ table above. Past
performance does not predict future returns.

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 www.janushenderson.com.

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.

Returns include reinvestment of dividends and capital gains. Returns greater than one year are annualised.

The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund’s outperformance target (before the deduction of charges) has been achieved.

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 www.janushenderson.com.
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US Forty Fund (as at 31/12/22)

Additional Fund Information

Investment objective & policy

The Fund aims to provide capital growth over the long term. Performance target: To outperform the Russell 1000 Growth Index by at least 2.5% per annum, before the
deduction of charges, over any 5-year period. The Fund invests at least 80% of its assets in a concentrated portfolio of shares (also known as equities) of companies, in any
industry, in the United States. The Fund is focused towards larger US companies. 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 1000 Growth 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 a high degree of freedom to exercise conviction, which
may result in a high degree of bias within the portfolio. The Fund may hold companies which are not within the index.

Currency warning

Note that any differences among portfolio securities currencies, share class currencies, and 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 specific risks

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. If 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. This Fund may have a particularly concentrated portfolio relative to its investment universe or other funds in its sector. An adverse event impacting even a small
number of holdings could create significant volatility or losses for the Fund. The Fund may use derivatives with the aim of reducing risk or managing the portfolio more
efficiently. However this introduces other risks, in particular, that a derivative counterparty may not meet its contractual obligations. 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. If the Fund holds assets in
currencies other than the base currency of the Fund or you invest in a share 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. Some or all of the ongoing charges may be taken from capital, which may erode capital or reduce
potential for capital growth. 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.

Don’t take any
unnecessary risks.

Lower risk Higher risk

Typically lower rewards Typically higher rewards

|1]2]3]a]|5]6]7]

risk indicator

Read the Key Investor
Information Document.

L S
L4 MANDATORY AN“O““(X

Risk indicator refers to the
A2 USD share class.
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US Forty Fund

Janus Henderson

Important information

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.

This material is intended solely for use by financial professionals from US only, servicing non-US persons only, where non-US Janus Henderson funds are
made available to local financial professionals for sale to persons based overseas or cross-border only. This material is not intended for citizens or residents
of the United States.

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, L-1273, 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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US Forty Fund (as at 31/12/22)

Argentina investors:

This document includes a private invitation to invest in securities. It is addressed only to you on an individual, exclusive, and confidential basis, and its unauthorised copying,
disclosure, or transfer by any means whatsoever is absolutely and strictly forbidden. Janus Henderson Investors will not provide copies of this prospectus, or provide any kind of
advice or clarification, or accept any offer or commitment to purchase the securities herein referred to from persons other than the intended recipient. The offer herein contained is
not a public offering, and as such it is not and will not be registered with, or authorised by, the applicable enforcement authority. The information contained herein has been compiled
by Janus Henderson Investors, who assumes the sole responsibility for the accuracy of the data herein disclosed.

Brazilian Investors:

The shares in the fund may not be offered or sold to the public in Brazil. Accordingly, the shares in the fund have not been and will not be registered with the Brazilian Securities
and Exchange Commission (Comissdo de Valores Mobiliarios, the “CVM”), nor have been submitted to the foregoing agency for approval. Documents relating to the shares
in the fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of the shares in the fund is not a public offering of shares
in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in Brazil. A seller of the shares in the fund may be asked by the purchaser to
comply with procedural requirements to evidence previous title to the shares in the fund and may be subject to Brazilian tax on capital gains which may be withheld from the
sale price. Persons wishing to offer or acquire the shares in the fund within Brazil should consult with their own counsel as to the applicability of these registration requirements
or any exemption therefrom.

Chilean Investors:

ESTA OFERTA PRIVADA SE INICIA EL DA DE LA FECHA DEL PRESENTE DOCUMENTO Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARACTER GENERAL
N° 336 DE LA SUPERINTENDENCIA DE VALORES Y SEGUROS, HOY COMISION PARA EL MERCADO FINANCIERO. ESTA OFERTA VERSA SOBRE VALORES NO
INSCRITOS EN EL REGISTRO DE VALORES O EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISION PARA EL MERCADO FINANCIERO, POR LO
QUE TALES VALORES NO ESTAN SUJETOS A LA FISCALIZACION DE ESTA; POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACION POR PARTE DEL
EMISOR DE ENTREGAR EN CHILE INFORMACION PUBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA ESTA OFERTA; ESTOS VALORES NO PODRAN
SER OBJETO DE OFERTA PUBLICA MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.

Chilean Investors - English translation

This private offer commences on the date of this document and it avails itself of the General Regulation No. 336 of the Superintendence of Securities and Insurances (currently the
Financial Markets Commission). This offer relates to securities not registered with the Securities Registry or the Registry of Foreign Securities of the Financial Markets Commission,
and therefore such securities are not subject to oversight by the latter; Being unregistered securities, there is no obligation on the issuer to provide public information in Chile
regarding such securities; and These securities may not be subject to a public offer until they are registered in the corresponding Securities Registry.

Colombian Investors:

This document does not constitute a public offer in the Republic of Colombia. The offer of the fund is addressed to less than one hundred specifically identified investors. The
fund may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and
other applicable rules and regulations related to the promotion of foreign funds in Colombia. The distribution of this document and the offering of Shares may be restricted in
certain jurisdictions. The information contained in this document is for general guidance only, and it is the responsibility of any person or persons in possession of this
document and wishing to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective
applicants for shares should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the countries of their respective
citizenship, residence or domicile.

Mexican Investors:

The shares in the fund have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities Commission
and, as a result, may not be offered or sold publicly in Mexico. The fund and any underwriter or purchaser may offer and sell the shares in the fund in Mexico on a private placement
basis to Institutional and Accredited Investors pursuant to Article 8 of the Mexican Securities Market Law.

Institutional Investor in Peru

The Shares on this fund have not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has not
reviewed the information provided to the investor. This communication and any accompanying information (the “Materials’) are intended solely for informational purposes and
do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with respect to such securities, products or services in the
jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, investment advisory, banking or other similarly regulated activities (‘Financial Activities”)
in this Jurisdiction. Neither Janus Henderson, nor the securities, products and services described herein, are registered (or intended to be registered) in this Jurisdiction.
Furthermore, neither Janus Henderson or the securities, products, services or activities described herein, are regulated or supervised by any governmental or similar authority
in this Jurisdiction. The Materials are private, confidential and are sent by Janus Henderson only for the exclusive use of the addressee, who declares that it qualifies as an
Institutional Investor in accordance with the laws and regulations of private offer of securities in this Jurisdiction. The Materials must not be publicly distributed and any use of
the Materials by anyone other than the addressee is not authorized. The addressee is required to comply with all applicable laws in this Jurisdiction, including, without limitation,
tax laws and exchange control regulations, if any.

For any other investor in Peru:

The Shares on this fund have not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has not
reviewed the information provided to the investor. This communication and any accompanying information (the “Materials’) are intended solely for informational purposes and do
not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with respect to such securities, products or services in the jurisdiction of
the addressee (this “Jurisdiction”), or the conducting of any brokerage, investment advisory, banking or other similarly regulated activities (“Financial Activities”) in this Jurisdiction.
Neither Janus Henderson, nor the securities, products and services described herein, are registered (or intended to be registered) in this Jurisdiction. Furthermore, neither Janus
Henderson or the securities, products, services or activities described herein, are regulated or supervised by any governmental or similar authority in this Jurisdiction. The Materials
are private, confidential and are sent by Janus Henderson only for the exclusive use of the addressee. The Materials must not be publicly distributed and any use of the Materials
by anyone other than the addressee is not authorized. The addressee is required to comply with all applicable laws in this Jurisdiction, including, without limitation, tax laws and
exchange control regulations, if any.

Uruguayan Investors
To Uruguayan Private Placement Distributors and/or Financial Institutions upon request. For information purposes only. Not for onward distribution.

We make reference to the Private Placement Agreement and/or your request of information, in regards to Janus Henderson Funds. This email and the content within it, is for the
purposes of covering the agreement established and/or your request, to supply updated information, but in no case will be considered as forming part, replacing or complementing
the information that constitutes the Fund’s prospectus and key investor information document, and their respective means of access, as well as any other that may correspond in
case of subscription. This communication and the information contained is intended solely for professional use, and is addressed to you in a determined and direct manner, and
not for further distribution. Is the responsibility of any persons distributing, advising, canalizing and/or investing in shares of the Funds, including any related literature used, to
comply with all applicable laws and regulations of any jurisdiction the abovementioned takes place. Nothing in this email or the content within it shall constitute a communication
to acquire, sell or exchange securities and does not imply an authorization for the distribution to any person by any means of the Funds mentioned or referred to in this email or the
content within it (except as provided in the respective private placement agreement, if applicable), or any other information, which should be subject to Janus Henderson prior
consent. In such regards, this email does not constitute an invitation or offer to contract, to which Janus Henderson will not be obliged. In any case, the Funds mentioned or referred
to on the email and the content within shall not be offered or distributed to the public in Uruguay, and/or by any means or circumstances which would constitute a public offering
or distribution under Uruguayan laws and regulations. The fund/s are not and will not be registered with the Financial Services Superintendence of the Central Bank of Uruguay.
The shares correspond to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated September 27, 1996, as amended.
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