PROFILE Janus Henderson

INVESTORS

PAN EUROPEAN SMALLER COMPANIES FUND

A balanced portfolio seeking attractive valuations
and high growth opportunities

A bottom-up stock selection fund identifying trends that drive consistent performance and looks
to invest in good-quality European (including UK) companies with a strong competitive position
and long-term potential.

Why this fund

Blended by style — A valuation aware approach

Portfolio managers buy growth only at a reasonable price. They are not wedded to a single style
and are willing to shift the portfolio towards growth or value depending on the best opportunities.

The team believe companies that score well on ESG and sustainability warrant a valuation premium
over time. ESG analysis is integrated into the investment theses on all bottom up stock decisions.

QP A willingness to take a contrarian view

@ Highly exposed to ESG beneficiaries
/

Looking for mispriced stocks in mature and turnaround companies

Proactive idea generafion and deep company insights

The portfolio managers have extensive experience of investing in European smaller companies. This gives them
an edge when meeting with company management and assessing the strength of their business model.

Research based Bottom-up stock selection is based on company meetings, market knowledge
strategy and extensive in-house research

Portfolio management believes that it is possible to gain insight through
Company insight close contact with businesses and their management teams in the
under-researched smaller-cap arena

Through-the-cyle Capturing the specific characteristics of companies at different stages in the business
process cycle can help to deliver an attractive balance of value and growth for investors

Note: There is no assurance the stated objectives will be met.
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PAN EUROPEAN SMALLER COMPANIES FUND

Fund managers Fund facts
Structure SICAV
Ollie Beckett Inception date 29 September 2000
= Portfolio manager
since 2012 AUM EUR 105.11m (as at 31 March 2021)
* Industry since 1995 Benchmark Euromoney Europe Smaller Companies Index
Performance target The fund aims to provide a return, from a
combination of capital growth and income over
Rory Stokes, CFA the long term (5 years or more).
= Portfoli
Sizrceogganager Sector Morningstar Europe Small-Cap Equity
* Industry since 2001 Holdings range Approximately 80
Position size <5%
Market cap range EUR 800m to EUR 7b
Base currency EUR

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. For a list of available share classes, please contact your
local sales representative.

Role in a diversified portfolio

Portfolio position \\ Traditional equity
G Pan European small cap

Portfolio implementation = Complement traditional equity strategies

What this aims to offer = Long-term growth of capital
investors = Experienced team

Page 2 of 3



PAN EUROPEAN SMALLER COMPANIES FUND

For Dutch Investors Only

Don’t take any
unnecessary risks.

Lower risk Higher risk
Typically lower rewards Typically higher rewards
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Read the Key Investor
Information Document.
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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. 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 document is intended as a summary only and potential investors must read the Fund’s
prospectus and key investor information document before investing. 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 is not a guide to future performance. 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. 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 Henderson Global Investors
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 Capital International
Limited (reg no. 3594615), Henderson Global Investors Limited (reg. no. 906355), Henderson Investment Funds 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 Henderson Management
S.A. (reg no. B22848 at 2 Rue de Bitbourg, L1273, Luxembourg an dregulated by the Commission de Surveillance du Secteur Financier). A copy of the Fund’s prospectus, key
investor information document, articles of incorporation, annual and semi-annual reports can 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. Janus Henderson, Janus, Henderson, Perkins, Intech, VelocityShares, Knowledge Shared, Knowledge. Shared and Knowledge Labs] are trademarks
of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc. 113410/0621



