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Investment Environment

The third quarter saw a continuation of adverse global macro dynamics which impacted emerging markets.
Global liquidity continued to tighten due to the combination of the higher US dollar, which was up 5.4% on
a trade-weighted basis, and higher US Treasury yields, as the US 2-year yield rose 132 basis points (bps).
Volatility in the US Treasury market also remained elevated. Risk assets rallied across the board at the end
of July and beginning of August as markets anticipated a potential pivot from the US Federal Reserve (Fed).
However, Fed representatives consecutively came out and reiterated the central bank's hawkish stance,
putting inflation at the centre stage of its dual mandate.

Meanwhile, China rolled out a series of measures to support the country's real estate sector, asking banks to
extend loans to developers. Developers were also allowed to raise onshore funding through a state-guarantee
scheme. Overall, these measures have failed to prop up investor confidence in the sector. Despite an increase
in infrastructure investments, activity in China also struggled to rebound substantially due to the adverse
impact of its zero-Covid policy.

The JP Morgan Corporate Emerging Market Index (CEMBI) returned -2.6%, outperforming its sovereign
counterpart. The high yield bond component of CEMBI outperformed the investment grade bond part,
respectively returning -1.5% and -3.5%. Flows were largely adverse across the quarter with around $20 billion
leaving emerging market bonds, while at the same time the primary markets were mostly shut (bar some
investment grade deals).

Portfolio Review

The fund underperformed its benchmark.

Despite taking the opportunity to sell down some risk into the market strength in July and August, the
continued underperformance of Chinese real estate - which spread out to higher-quality credits - was

the main culprit for the fund's underperformance. In particular Cifi, one of a few selected developers than
benefited from government support through guaranteeing some onshore financing, missed its payment on a
trust financing vehicle. This sent it down to distressed levels. The fund's allocation to investment grade bonds,
which is largely in line with the benchmark, also contributed negatively to performance.

On the positive side, the fund's underweight position in Macau casino operators helped fund performance.
Similarly, the underweight position in financials contributed positively. The fund is both short spread and short
duration while at the end of the quarter the cash level remained high.

Manager Outlook

The Fed has signalled that it will maintain its hawkish stance as long as inflation remains elevated. It also
announced it is ready to accept a higher unemployment rate to tame demand. Given that US economic
growth has not weakened substantially yet - despite forward-looking activity indicators pointing to a sharp
decline - inflows into the US dollar are likely to remain strong. This would be a headwind for emerging market
assets.

As global activity slows down, we intend to retain an underweight risk position across the board, favouring
higher-quality companies (investment grade) and short duration exposure. Asia ex China, along with the
Middle East, still offer a buffer when compared to countries with a higher beta. In China, the communist
party conference may put common prosperity at centre stage again, which could be detrimental to the
private sector. However, we expect a gradual loosening of the zero-Covid policy, which we think should

be transformed into a targeted version rather than a central policy. The net effect may be positive, but the
magnitude of the recovery is likely to underwhelm, even if some more stimulus is likely to be announced after
the Communist Party congress in October. We maintain the fund's underweight position to China as we think
confidence is unlikely to return, and as external refinancing channels for most corporates remains shut.

Source: Janus Henderson Investors, as at 30 September 2022
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Past performance does not predict future returns
Fund information (Investment policy is on the next page)

Index JP Morgan Corporate Emerging Market Bond Index (CEMBI) Broad Diversified

Morningstar Sector Europe OE Global Emerging Markets Corporate Bond

Objective The Fund aims to provide a return, from a combination of income and capital growth over the
long term.

Performance target To outperform the JP Morgan Corporate Emerging Market Bond Index (CEMBI) Broad

Diversified by 1.5% per annum, before the deduction of charges, over any 5 year period.

Performance in (USD)
A2 Target Source: at 30 Sep 2022. ©

Performance % A2 (Net) Index  Sector 2022 Morningstar. All rights
(Gross) (Gross) reserved, performance is with
1 month 4.4 -38 4.8 - _ gross income reinvested.
Performance/performance
YTD -17.2 -16.2 -18.7 - - target related data will display
only where relevant to the
1 year 198 -16.7 202 - _ share class inception date and
3 years (annualised) -4.0 25 4.1 - - annualised target time period.
5 years (annualised) -15 0.3 -14 -0.2 1.8
Since inception 05 Nov 2014 (annualised) 1.2 22 0.6 26 37
: 2022.
Calendar year returns % A2 (Net) Index Sector Sg;;cf,,;ﬁ%sstsf Aﬁ)righi
reserved, performance is with
2022 to 30 Sep 2022 -17.2 -16.2 -18.7  gross income reinvested.
Discrete performance data may
2021 33 09 14 change due to final dividend
2020 77 71 7.2 information being received after
quarter end.
2019 11 131 121
2018 -39 -1.6 -4.1
2017 8.3 8.0 9.8
2016 72 97 97
2015 37 13 2.0
2014 from 05 Nov 2014 -1.0 -2.0 -39
2013 - - -
2012 - - -

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

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

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

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

From 15 April 2022 Jennifer James no longer manages this fund. Ales Koutny now co-manages this fund. From 18 March 2020 the Fund changed its investment policy. Past
performance shown before 18 March 2020 was achieved under circumstances that no longer apply.

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

Past performance does not predict future returns. The value of an investment and the income from it can fall as well as rise and you may not get back the
amount originally invested.

Janus Henderson

INVESTORS



Janus Henderson Horizon Emerging Market Corporate
Bond Fund

What are the risks specific to this fund?

* An issuer of a bond (or money market instrument) may become unable or unwilling to pay interest or repay capital to the Fund. If this happens or
the market perceives this may happen, the value of the bond will fall. High yielding (non-investment grade) bonds are more speculative and more
sensitive to adverse changes in market conditions.

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

* The Fund may invest in contingent convertible bonds (CoCos), which can fall sharply in value if the financial strength of an issuer weakens and a
predetermined trigger event causes the bonds to be converted into shares of the issuer or to be partly or wholly written off.

* 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.

* 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 may invest in onshore bonds via Bond Connect. This may introduce additional risks including operational, regulatory, liquidity and
settlement risks.

* When interest rates rise (or fall), the prices of different securities will be affected differently. In particular, bond values generally fall when interest
rates rise. This risk is generally greater the longer the maturity of a bond investment.

* Emerging markets expose the Fund to higher volatility and greater risk of loss than developed markets; they are susceptible to adverse political and
economic events, and may be less well regulated with less robust custody and settlement procedures.

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

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

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

* Some or all of the ongoing charges may be taken from capital, which may erode capital or reduce potential for capital growth.

* The Fund may incur a higher level of transaction costs as a result of investing in less actively traded or less developed markets compared to a fund
that invests in more active/developed markets. These transaction costs are in addition to the Fund's Ongoing Charges.

General risks

» Past performance does not predict future returns.
» The value of an investment and the income from it can fall as well as rise and you may not get back the amount originally invested.
» Tax assumptions and reliefs depend upon an investor’s particular circumstances and may be subject to change.

Investment Policy

The Fund invests at least 70% of its assets in bonds of any quality, including high yield (non-investment grade) bonds in emerging markets. The Fund
may invest up to 20% of its net assets in contingent convertible bonds (CoCos); asset-backed and mortgage-backed securities; distressed debt; and/or
China onshore bonds traded through Bond Connect.

Where investments are made in assets in currencies other than the base currency of the Fund, the Fund will seek to hedge those assets back to the
base currency to remove the risk of currency exchange rate movements.

The Fund may also invest in other assets including bonds of other types (including perpetual bonds) cash and money market instruments.

The investment manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line
with the Fund's objective, to reduce risk or to manage the Fund more efficiently.

The Fund is actively managed with reference to the JP Morgan Corporate Emerging Market Bond Index (CEMBI) Broad Diversified, which is broadly
representative of the bonds in which it may invest, as this forms the basis of the Fund's performance target. 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.
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For further information on the Luxembourg-domiciled Janus Henderson fund range please contact
sales.support@janushenderson.com or visit our website: www.janushenderson.com.

These are the views of the author at the time of publication and may differ from the views of other individuals/teams at
Janus Henderson Investors. Any securities, funds, sectors or indices mentioned within this article do not constitute or form
part of any offer or solicitation to buy or sell them.

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.

The information in this commentary does not qualify as an investment recommendation.

Important information

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

For US Financial Professionals servicing non-US persons. 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. Information is provided on the Fund on the strict understanding that it is to - or for clients resident outside the USA. 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 as well as Janus Henderson Investors Europe S.A. Nothing in this communication is intended to or should be construed as advice. This communication does not
constitute an offer or a recommendation to sell or purchase any investment. It does not form part of any contract for the sale or purchase of any investment. The 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. For
sustainability related aspects please access Janushenderson.com. We may record telephone calls for our mutual protection, to improve customer service and for regulatory
record keeping purposes. The Janus Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on 30 May 1985, managed by Janus Henderson Investors
Europe S.A. This communication should only be read by institutional investors, professional financial advisors and is not for public distribution. 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. n0.2606646), (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 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.
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.
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