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A large cap core European (ex UK) 
strategy designed to:
■ Deliver long-term growth: uses a blend of large and

mega cap holdings (to capture sector themes) and
under-researched mid-cap stocks (tactical opportunities).

■ Deviate from the benchmark weightings: unconstrained
investment process with no benchmark limitations and the
flexibility to seek out alpha across Europe*.

■ �Correctly anticipate change: competitive advantage comes
from early insight into macroeconomic and industry trends.

Performance summary (Q2 2022)
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CONTINENTAL EUROPEAN FUND

QUARTERLY REVIEW | as at 30 June 2022

Marketing communication | For professional and qualified investors only | For U.S financial professionals servicing non U.S persons |  
Not for onward distribution. 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. 

Fund characteristics

Sector Europe OE Europe (ex-UK) 
Large-Cap Equity

Portfolio managers
John Bennett 
Tom O’Hara 
Tom Lemaigre

Structure SICAV

Benchmark MSCI Europe (ex UK) Equity

Launch date 29 September 2000 

Base currency EUR

Fund assets €1.88bn

Number of stocks^ 40-50

Fund return (Q2 2022) -9.55

Sector average (Q2 2022) -11.90

Index (Q2 2022) -10.33

Source: Janus Henderson Investors, as at 30 June 2022.
* 	�The fund must invest at least two-thirds of its assets in companies listed in 

Continental Europe, or with a significant proportion of their operations in the 
region.

^	� Illustrative figure, subject to change.

Calendar year returns – EUR (%) 
YTD at 
Q222 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Continental European Fund I2 EUR (net) -17.65 24.62 4.14 29.43 -10.51 8.03 -0.56 14.63 10.25 25.51 22.95

MSCI Europe (ex UK) Equity – Benchmark -17.49 24.44 1.75 27.10 -10.86 11.40 2.42 11.42 7.22 23.18 20.66

Europe OE Europe (ex-UK) Large-Cap Equity -18.80 23.04 3.63 27.60 -12.88 12.63 0.68 15.45 6.57 24.00 23.16

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.
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. 
Performance fees are charged separately as a way of rewarding the investment manager for superior returns or for outperforming specified targets. A Performance Fee is 
accrued where the NAV outperforms the relevant Hurdle NAV (subject to a High Water Mark). For further explanation of the performance fee calculation methodology please 
see the relevant prospectus, available at www.janushenderson.com. 
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.
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.
Source: Janus Henderson Investors, Morningstar, as at 30 June 2022. Basis: Bid pricing, gross income reinvested, I€ share class, net of fees cumulative return annualised 
after one year, in euro terms. Sector: Europe OE Europe (ex-UK) Large Cap Equity Index: MSCI Europe (ex UK) Equity.

Source: Janus Henderson Investors, as at 30 June 2022.
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QUARTERLY REVIEW (as at 30/06/22)

Performance analysis over the quarter
Stock level analysis (relative to the index)
Key contributors Country Total effect (%) Drivers

TotalEnergies SE France 0.84 Continued to gain due to the surging oil price

Novo Nordisk A/S Denmark 0.34 Defensive cash flow characteristics were positive in the value-led market

Danone SA France 0.32
The defensive nature of the company proved beneficial against a
backdrop of a market drawdown

Carlsberg A/S Denmark 0.28
We purchased Carlsberg at a depressed share price and it has since
reported strong results despite fears it would be hit by the cost of living crisis

UPM-Kymmene Oyj Finland 0.25 Reported strong Q1 performance supported by tight markets

Key detractors Country Total effect (%) Drivers

BE Semiconductor 
Industries NV

Netherlands -0.48 Weak due to fears surrounding the semiconductor cycle

Novartis AG Switzerland -0.30 The fund does not hold Novartis, which performed well for the benchmark

Pandora A/S Denmark -0.24 Reported that higher inflation and the Ukraine war increased uncertainty

KION GROUP AG Germany -0.23 Rise in procurement costs and supply chain disruptions hit Q1 results

Prosus NV Netherlands -0.23 Not holding Prosus detracted relative to the benchmark

Portfolio activity through the quarter
Key buys Country % of fund Drivers

Shell United Kingdom 2.7 Added to overweight position in energy sector

Bayer Germany 2.2 Excited by the prospects of its pharmaceutical and crop science divisions

Universal Music Group Netherlands 1.0 A high quality business where we saw an attractive entry point

Key sales Country % of fund Drivers

KBC Group Belgium - Reduce the fund’s exposure to banks

BNP Paribas France - Reduce the fund's exposure to banks

Nokian Renkaat Finland - Closed the long-standing position due to its overexposure to Russia

Sector contributions relative to the index
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Sector Allocation Stock Selection Drivers

Both asset allocation and stock selection added to performance over the
period. Positive contributions from an overweight position to energy acted
to hedge losses felt by our consumer-facing stocks, which had been
discounted due to rising fuel costs. Performance was aided by the fund’s
underweight position to the highly-valued technology sector. Stock
selection was particularly positive within materials and financials, but was
largely negative for industrials.

References made to individual securities should not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase the security. Janus Henderson 
Investors, one of its affiliated advisor, or its employees, may have a position mentioned in the securities mentioned in the report. 
Source: Janus Henderson Investors/Factset, as at 30 June 2022.
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Portfolio analysis
Market cap distribution (%) Fund Index

>€50bn 44.3 36.9

€20bn-50bn 26.6 29.4

€10bn-20bn 14.9 16.5

€5bn-10bn 10.1 12.2

<€5bn 3.8 5.0

Index: MSCI Europe (ex UK).

Risk analysis

Alpha 1.6

Beta 1.0

Information Ratio 0.5

R Squared (%) 96.8

Sharpe Ratio 0.4

Tracking Error 3.1

Volatility 16.6

Note: Ex-post, three years to 30 June 2022 based on monthly returns.

QUARTERLY REVIEW (as at 30/06/22)

Country allocation: Top 10
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The fund must invest at least two-thirds of its assets in companies listed in 
Continental Europe, or with a significant proportion of their operations in the region.

Top 5 stocks by weighting

Name
%  

of fund
% active  
weight Sector

TotalEnergies 6.81 4.82 Energy

Novo Nordisk 5.62 2.78 Health care

Nestlé 4.39 -0.59 Consumer staples

LVMH 3.60 1.03 Consumer discretionary

Holcim 3.49 3.13 Materials

Active weight indicates exposure relative to the MSCI Europe (ex UK) Index.

Change in positioning: sector allocation
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Activity
Our activity predominantly constituted a refinement of our consumer/
reopening theme and as such, we decreased our exposure to consumer
discretionary and financials. Elsewhere, we opened new positions in some
utilities names to capture the renewables infrastructure build-out and
energy independence that European governments crave. We added to our
overweight position in energy.

Source: Janus Henderson Investors/Factset, as at 30 June 2022.
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QUARTERLY REVIEW (as at 30/06/22)

Portfolio metrics
Risk analysis Fund Index

Value

Historic Price/Book 2.1x 1.9x

EV/EBIT (historic) 15.8x 16.0x

Growth

1 year forecast earnings growth 19.1% 12.6%

1 year forecast sales growth 10.8% 8.6%

Quality

Historic return on equity 21.2% 22.2%

Dividend cover 2.0x 2.2x

Net Debt/EBITDA 0.9x 1.1x

Note: Historic PB is based on current (as at report date) price and last fully reported 
book value sourced from Factset. Historic return on equity is based on the last fully 
reported Net Income and Total Common Shareholders’ Equity, sourced from 
Factset. Tracking error and beta are reported ex-ante based on a portfolio snapshot 
at month end.

Current holding period (% of fund)
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Note: The chart shows the holding period of current positions.

Market overview
The second quarter concluded the worst first half of the year 
for developed market equities in over 50 years. The 
continued drawdown was driven by the same themes we 
have discussed in previous commentaries: commodity price 
inflation, supply-chain disruption, the cost of living crisis, 
falling consumer confidence and worries around the 
magnitude of the interest rate hike cycle. Amid the tsunami 
of bad news, it is clear that the market is trying to price in 
recession. This is in stark contrast to recent company 
engagements that we have had where the majority of 
corporates have continued to see strong demand, believe 
they are navigating the environment as best they can, and 
remain optimistic. Who possesses the better crystal ball? 
Often the market.

Performance overview
The fund returned -9.55 for Q222, compared to the MSCI 
Europe ex-UK benchmark, the Index returned -10.33 for 
Q222.

Outlook
The typical ‘anatomy’ of a bear market is, first, for valuation 
multiples to reset and for negative earnings revisions to 
follow, eventually culminating in all sectors capitulating. We 
believe that we are well into the first stage. Hence we await, 
with bated breath, the second quarter earnings season and, 
in particular, the outlook commentary. This will help us better 
understand the path forward for earnings for our investee 
companies and the wider market. In the knowledge that the 
business landscape can (and likely will) change dramatically 
in a short space of time, we expect profit warnings and 
guidance downgrades. Given the large falls already 
experienced by many stocks, we believe share price 
reactions to earnings announcements could be salutary in 
establishing whether a bottom in certain names and sectors 
has been reached. Consequently, we will remain focused on 
our pragmatic, style-agnostic approach to stock picking. It 
may well be that opportunities are soon to present 
themselves.

Source: Janus Henderson Investors/Factset, as at 30 June 2022.
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Additional fund information 
Investment objective & policy
The Fund aims to provide a return, from a combination of capital growth and income over the long term (5 years or more). The Fund invests at least two-thirds of its assets in 
a concentrated portfolio of shares (equities) and equity-related securities of companies, of any size, in any industry, in Continental Europe. Companies will have their registered 
office in or do most of their business (directly or through subsidiaries) in this region. The Fund may also invest in other assets including cash and money market instruments. 
The investment manager may use derivatives (complex financial instruments) to reduce risk or to manage the Fund more efficiently. The Fund is actively managed with 
reference to the MSCI Europe (ex UK) Index, which is broadly representative of the companies in which it may invest, as this can provide a useful comparator for assessing 
the Fund’s performance. The investment manager has discretion to choose investments for the Fund with weightings different to the index or not in the index. Depending on 
prevailing market conditions the Fund’s portfolio may shift between ‘high conviction’ (whereby the manager will take significant risk relative to the index) and a more cautious 
stance. This means the performance of the Fund may at times differ significantly from the index, while at other times it may be more closely aligned. The investment manager 
looks to anticipate catalysts for change in companies and industries based on fundamental research and thought leadership, in order to construct a portfolio of large 
companies complemented by mid-size company opportunities with the potential to enhance the Fund’s overall returns. Smaller companies are not normally a significant focus 
of the portfolio.

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. If 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. 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. 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.  
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Don’t take any
unnecessary risks.

Read the Key Investor
Information Document.

Lower risk Higher risk

Typically lower rewards Typically higher rewards

risk indicator

THIS IS A MANDATORY ANNOUNCEMENT

Risk indicator refers to 
A2 USD share class.

Key holdings
Structural winners Idiosyncratic value

amadeus Danone

ASML Holcim

Atlas Copco Hugo Boss

Essilor Luxottica Nordea

Euronext Pandora

legrand Saint-Gobain

L’Oreal Solvay

Kering

Schneider Electric

International exposure – revenue 
breakdown
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Source: Janus Henderson Investors/Factset, as at 30 June 2022.
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QUARTERLY REVIEW (as at 30/06/22)

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. 
For U.S. Advisors to non-U.S. Persons. Not for onward distribution. 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 is a marketing communication. Please refer to the prospectus of the UCITS and to the KIID before making any final investment decisions. 
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 document is intended solely for the use of professionals and is not for general public distribution. 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 KIID before making 
any final investment decisions. 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. 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. The Fund is a recognised collective investment scheme for the 
purpose of promotion into the United Kingdom. Potential investors in the United Kingdom are advised that all, or most, of the protections afforded by the 
United Kingdom regulatory system will not apply to an investment in the Fund and that compensation will not be available under the United Kingdom 
Financial Services Compensation Scheme. Please note that Isle of Man investors will not be protected by statutory compensation arrangements in respect 
of the Janus Henderson Fund. We may record telephone calls for our mutual protection, to improve customer service and for regulatory record keeping 
purposes. For sustainability related aspects please access Janushenderson.com.
The Janus Henderson Fund (the “Fund”) is a Luxembourg SICAV incorporated on 26 September 2000, managed by Henderson Management S.A. A copy of the Fund’s 
prospectus and key investor information document can be obtained from Janus Henderson Investors UK Limited in its capacity as Investment Manager and Distributor. 
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 Henderson Management S.A. (reg no. B22848 at 2 Rue de Bitbourg, L-1273, Luxembourg an dregulated by the Commission de 
Surveillance du Secteur Financier). 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 Fund’s registered 
office in Luxembourg: 2 Rue de Bitbourg, L-1273 Luxembourg, in Germany: Janus Henderson Investors, Tower 185, Friedrich-Ebert-Anlage 35-37, 60327 Frankfurt am 
Main, in Austria: UniCredit Bank Austria, Schottengasse 6-8, 1010 Wien, in Spain: offices of the Spanish distributors, a list of which may be obtained at www.cnmv.es 
(Janus Henderson Fund is registered with the CNMV under number 259. The Custodian in Spain is BNP PARIBAS SECURITIES SERVICES S.C.A.); in Belgium: Belgian 
Financial Service Provider CACEIS Belgium S.A., Avenue du Port 86 C b320, B-1000 Brussels; in Singapore: Singapore Representative: Janus Henderson Investors 
(Singapore) Limited, 138 Market Street, #34-03/04 CapitaGreen, Singapore 048946; and in Switzerland from the Swiss representative: BNP Paribas Securities Services, 
Paris, succursale de Zurich, Selnaustrasse 16, CH-8002 Zurich who are also the Swiss Paying Agent. The summary of Investors Rights is available in English from https://
www.janushenderson.com/summary-of-investors-rights-english. Henderson Management SA 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. 
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QUARTERLY REVIEW (as at 30/06/22)

To 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.
To 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 (Comissão de Valores Mobiliários, 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.
To Chilean Investors:
ESTA OFERTA PRIVADA SE INICIA EL DÍA DE LA FECHA DEL PRESENTE DOCUMENTO Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARÁCTER 
GENERAL Nº 336 DE LA SUPERINTENDENCIA DE VALORES Y SEGUROS, HOY COMISIÓN 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 COMISIÓN PARA EL MERCADO 
FINANCIERO, POR LO QUE TALES VALORES NO ESTÁN SUJETOS A LA FISCALIZACIÓN DE ÉSTA; POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA 
OBLIGACIÓN POR PARTE DEL EMISOR DE ENTREGAR EN CHILE INFORMACIÓN PÚBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA ESTA OFERTA; 
ESTOS VALORES NO PODRÁN SER OBJETO DE OFERTA PÚBLICA MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.
An 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.
For 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.
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 above mentioned 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.
To 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.
For institutional investors 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.




