As at 30 April 2023 Janus Henderson

INVESTORS

HORIZON GLOBAL PROPERTY EQUITIES FUND

Investment objective Fund details

The Fund aims to provide capital growth over the long term. Performance target: To outperform

1 tion dat 03J 2005
the FTSE EPRA Nareit Developed Index by at least 2% per annum, before the deduction of neeplion cate anlary
charges, over any 5 year period. Total net assets 1.33bn
For the fund’s investment policy, refer to the Additional fund information on page 3. Asset class Property Equities
Past performance does not predict future returns. Domicile Luxembourg

Structure SICAV

o
Pe rform ance ( /O) Base currency uSD
Cumulative Annualised Index FTSE EPRA Nareit
) Developed Index
1 3 1 3 5 10 infelzr:):iin g/lslrjn;ngsttar sector Property - Indirec; ?Isz
Returns Month Month YTD Year  Year Year Year (05/07/17) category ricle

In accordance with the Sustainable Finance Disclosure
F3q USD (Net) 257 460 331 -1844 4.54 371 - 4.34 Regulation, the Fund is classified as Article 8 and promotes,
Index 189 578 268 -15.28 486 084 — 1.24 among other characteristics, environmental and/or social
Sector 952 535 204 -17.08 344 019 _ 0.83 characteristics, and invests in companies with good governance

’ ’ ’ ’ ' ' ' practices.
F3q USD (Gross) — — — — — 5.26 — 5.87
Target — — — — — 2.86 — 3.27 : :
’ Share class information
Cumulative growth -USD Inception date 05 July 2017

Distribution type Income Gross

05 Jul 2017 — 30 Apr 2023 Distribution frequency Quarterly
80 Historic yield 3.30%
60 Currency uSD
40 Minimum initial investment 250,000
20 /\/\/\/\/\ The Historic Yield does not include any preliminary charge and

0 N M\ investors may be subject to tax on their distributions.
_20 W
Jul-17 Jul-18 Jul-19 Jul-20 Jul-21 Jul-22 Portfolio ma nogemen’r
Horizon Global . .
—— Property Equities — ETSEI Epgﬁgarelt J— gzogelﬁyégd'red Guy Barnard, CFA Manager since 2008
evelope obal -
Fund F3g USD (Net) P Tim Gibson Manager since 2014
YTD at 2017 Greg Kuhl, CFA Manager since 2020
Qi from

Calendar year 2023 2022 2021 2020 2019 2018 05 Jul Rt

F3q USD (Net) 073 -26.37 2521 073 3044 -381 638 a |ngS

Index 078 -25.09 2609 -9.04 2191 -563 587 Overall Morningstar Rating™ %* % & Kk K

Sector 040 -26.69 2443 -635 2223 -826 6.40

For the source and information on ratings shown above, refer to
page 3.

Performance is on a net of fees basis, with gross income reinvested. Source: at 30/04/23. © 2023
Morningstar, Inc. Al rights reserved. The information contained herein: (1) is proprietary to Morningstar
and/or is 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.
Performance/performance target related data will display only where relevant to the share class inception
date and annualised target time period. 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. Source for target returns (where
applicable) - Janus Henderson Investors.
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Horizon Global Property Equities Fund F3q USD (as at 30/04/23)

Characteristics

Sub-Sector allocation (%)

Number of holdings: Equity issues 54
Weighted average market cap 23.39%bn
Risk statistics (3 years) Fund  Index
Beta 0.93 —
Standard deviation 1835 18.84
Sharpe ratio 0.18 0.20
Top holdings (%) Fund
Prologis 9.61
VICI Properties B8
Welltower 477
Alexandria Real Estate Equities 3.74
Camden Property Trust 3.67
Mitsui Fudosan 3.32
National Retail Properties 3.24
Agree Realty 3.12
Sun Communities 3.00
Spirit Realty Capital 2.85
Total 42.65

References made to individual securities should not constitute or form part of any offer or
solicitation to issue, securities mentioned in the report.

Market capitalisation of equity holdings (%) Fund Index
>US$50bn 961 1465
US$20bn-50bn 2320 20.40
US$5bn-20bn 4955 3871
US$2bn-5bn 13.67 15.82
US$500m-2bn 199 9.80
<US$500m 0.56 0.60

Fund Index

Retail REITs 19.79 16.40

Industrial REITs 17.83 1417

Real Estato Hoang & 1540 1357

Residential REITs 8.97 14.22

Office REITs 8.32 8.60

Health Care REITs 7.49 7.42

Diversified REITs 5.70 5.63

Hotel & Lodging REITs 5.33 4.85

Storage REITs 2.92 5.09

Real Estate Services 240 0.08
Regions (%)

Fund Index

North America 63.94  63.96

Pacific Region 12.56 12.87

Japan 9.82 10.71

Europe 6.73 7.92

United Kingdom 5.52 4.35

Codes

ISIN LU1626189119
Bloomberg HHGPF3U LX
Cusip L4732P470
SEDOL BF2PAT4
WKN A2DUKV
Valoren 37456408
Fees & charges (%)

Annual management charge (AMC) 0.40

10% of any returns that subject to a
high water mark the share class
achieves above the FTSE EPRA Nareit
Developed Index

1.06

Performance fee description

Ongoing charge (OCF)

All ongoing charges stated are as per latest published report and accounts. 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 may be charged before the Fund's outperformance target is reached.
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 http://www.janushenderson.com. Under some
circumstances initial charges may apply. Please refer to the Prospectus for more details.
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Horizon Global Property Equities Fund F3q USD (as at 30/04/23)

Additional fund information

Tax assumptions and reliefs depend upon an investor’s particular circumstances and may be subject to change. The performance data does not take account of
the initial charge and Janus Henderson does not currently levy a redemption charge. 100% of the Annual Management Charge is taken from capital. Please note:
due to rounding the figures in the holdings breakdowns may not add up to 100%. The performance fee described on page 2 will be applicable if the fund achieves
a return in excess of the High Water Mark and the FTSE EPRA Nareit Developed Index. Investors should refer to the prospectus for full details on performance fee
where a performance fee is applicable. This is a Luxembourg SICAV Fund, regulated by the Commission de Surveillance du Secteur Financier (CSSF). 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. To obtain our prospectus and any
additional information please visit our website on: www janushenderson.com. Investment into the fund will acquire units/shares of the fund itself and not the
underlying assets owned by the fund. The ongoing charge is calculated using the PRIIP methodology. The PRIIP methodology differs to the UCITS ongoing charge
methodology, as the PRIIP methodology captures additional recurring charges, including but not limited to: Interest paid on borrowing (e.g. bank interest); Any fees
incurred in relation to stock-lending activity (i.e. the fee paid to the lending agent); Any costs associated with holding closed-ended vehicles. Cash balances and
exposures are based on settled and unsettled trades as at the reporting date.

Investment policy

The Fund invests at least 80% of its assets in a concentrated portfolio of shares (equities) and equity-related securities of real estate investment trusts (REITs) and
companies, which invest in property, in any country. Securities will derive the main part of their revenue from owning, developing and managing real estate. 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 FTSE EPRA Nareit Developed Index, which is broadly
representative of the securities in which it may invest, as this forms the basis of the Fund's performance target and the level above which performance fees may be
charged (if applicable). The investment manager has discretion to choose 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.

Investment strategy

The investment manager seeks to identify listed property companies and real estate investment trusts (REITs) that can deliver the highest total return over the long-
term. The investment process follows a high conviction, 'bottom-up' (fundamental company-level) research approach aiming to identify the best risk-adjusted value
from across the capitalisation spectrum.

Fund specific risks

In addition to income, this share class may distribute realised and unrealised capital gains and original capital invested. Fees, charges and expenses are also
deducted from capital. Both factors may result in capital erosion and reduced potential for capital growth. Investors should also note that distributions of this nature
may be treated (and taxable) as income depending on local tax legislation. 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. When the Fund, or a
share/unit class, seeks to mitigate exchange rate movements of a currency relative to the base currency (hedge), the hedging strategy itself may positively or
negatively impact the value of the Fund due to differences in short-term interest rates between the currencies. 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. The Fund is focused towards particular industries
or investment themes and may be heavily impacted by factors such as changes in government regulation, increased price competition, technological
advancements and other adverse events. 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 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
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, i.e. mitigated by taking an offsetting position in a related security), 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.

Source for fund ratings/awards

Overall Morningstar Rating™ is a measure of a fund's risk-adjusted return, relative to similar funds. Fund share classes are rated from 1 to 5 stars, with the best
performers receiving 5 stars and the worst performers receiving a single star. Overall Morningstar Rating™ is shown for Janus Henderson share classes achieving
a rating of 4 or 5. Ratings should not be taken as a recommendation. For more detailed information about Morningstar Ratings, including its methodology, please
go to www.global.morningstar.com/managerdisclosures.

Glossary

Beta

Beta measures how a fund or security moves in relationship to the overall market. A market has a beta of 1. If the fund/security’s beta is more than 1, it moves
more than the market, while a beta lower than 1 means it moves to a lesser extent than the market. A negative beta could mean the fund/security moves in the
opposite direction to the market.

Historic Yield
The Historic Yield reflects distributions declared over the past 12 months as a percentage of the mid-market share price, as at the date shown.

Real estate investment trust (REITs)
An investment vehicle that invests in real estate, through direct ownership of property assets, property shares or mortgages. As they are listed on a stock
exchange, REITs are usually highly liquid and trade like a normal share.

Sharpe ratio
This measures a portfolio's risk-adjusted performance. A high Sharpe ratio indicates a better risk-adjusted return. The ratio is designed to measure how far a
portfolio’s return can be attributed to fund manager skill as opposed to excessive risk taking.

Standard deviation

A statistic that measures the variation or dispersion of a set of values/data. A low standard deviation shows the values tend to be close to the mean while a high
standard deviation indicates the values are more spread out. In terms of valuing investments, standard deviation can provide a gauge of the historical volatility of an
investment.

Weighted average market cap
The average market capitalisation of a holding, weighted by the size of that position in a portfolio or index.
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Horizon Global Property Equities Fund F3q USD (as at 30/04/23)

Janus Henderson
S veerone

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 (Comisséo 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. To Chilean Investors: ESTA OFERTA PRIVADA SE INICIA EL DIA 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.” An English translation : This private offer
commences on the date of the present 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. 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
document 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 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 document 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. To 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.

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. 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 and is
intended as a summary only and potential investors must refer to the prospectus of the UCITS and to the KID before investing. Information is provided on the Fund
on the strict understanding that it is to - or for clients resident outside the USA. We may record telephone calls for our mutual protection, to improve customer
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service and for regulatory record keeping purposes. Nothing in this communication is intended to or should be construed as advice. This communication 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. Deductions for
charges and expenses are not made uniformly throughout the life of the investment but may be loaded disproportionately at subscription. If you withdraw from an
investment up to 90 calendar days after subscribing you may be charged a Trading Fee as set out in the Fund’s prospectus. This may impact the amount of money
which you will receive and you may not get back the amount invested. The value of an investment and the income from it can fall as well as rise significantly. Some
Sub-Funds of the Fund can be subject to increased volatility due to the composition of their respective portfolios. 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. The Fund is a foreign collective investment scheme registered in the Netherlands with the Authority for the Financial Markets and in with
the CNMV with the number 353. A list of distributors is available at www.cnmv.es. 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 Horizon Fund (the
“Fund”) is a Luxembourg SICAV incorporated on 30 May 1985, managed by Janus Henderson Investors Europe S.A. A copy of the Fund’s prospectus and key
information document can be obtained from Janus Henderson Investors UK Limited in its capacity as Investment Manager and Janus Henderson Investors UK
Limited and Janus Henderson Investors Europe S.A. in their capacity as Distributors. 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), 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). 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 cost from the local offices of Janus Henderson Investors: 201
Bishopsgate, London, EC2M 3AE, UK. 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. This is a marketing communication. For sustainability related aspects please access Janushenderson.com. Please refer to the
prospectus of the UCITS and to the KID before making any final investment decisions.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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