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At a glance

Performance*

The Fund returned -1.26%, the
Index returned -0.86% and the
Sector returned -0.83%.

Contributors/detractors

Large-cap stocks have outperformed
mid-cap stocks, and mid-cap stocks
have outperformed small-cap, while
the larger end of the small-cap

Outlook

As we look into 2024, inflation looks
largely slain and we anticipate
interest rates to come down over the
course of the year.

universe has outperformed the

smaller end.

Portfolio management

Ollie Beckett

Rory Stokes, CFA

Julia Scheufler, CFA

Investment environment

January was a mixed month for markets. Economic data
kept delivering positive surprises for the most part, which
meant equities continued their gains from late 2023.
However, the fourth quarter earnings season has been
weak and geopolitical concerns have stepped higher with
attacks from the Houthi rebels on commercial shipping in
the Red Sea. Inflation did not fall to the extent expected,
causing investors to push back the prospect of interest rate
cuts in the first quarter. For us, the timing of the first rate
cut is less important than the direction of travel - which
seems to be downwards.

Portfolio review

The fund slightly lagged its benchmark in January as the
shape of markets in 2023 persisted in 2024. Here, large-
cap stocks have outperformed mid-cap stocks, and mid-
cap stocks have outperformed small-cap, while the larger
end of the small-cap universe has outperformed the
smaller end. While we are convinced of the merits of
investing at the lower end of the market cap universe, it
has not aided returns over the last two years and at the
start of 2024.

Alongside the fund's market cap skew, we saw
disappointing returns from u-blox (Internet of Things). u-
blox continues to struggle with the destocking impact from
its customers, but its operational performance remained

consistent with our expectations, and as such we continue
to hold the stock. Two consumer stocks, JD Sports
(apparel) and Resurs (consumer finance), both announced
poor earnings results and were also disappointing. JD
Sports was among a number of apparel stocks to
announce weak results (along with Nike, Adidas and
Puma), as consumers - at least for the time being - are
choosing to spend in other areas. We exited our holding as
the valuation of the stock leaves limited room for further
disappointment. Eurogroup Laminations (motors for
electric vehicles) also performed poorly, the company
announced weak results from its industrials segment as
well as the well known weakness in autos. The company
has exposure to both European and Chinese producers
and we think the growth in EV long term provides attractive
growth for the sector and we remain holders.

On the positive side, we saw a bid for our holding in
Kindred. This caused the shares to jump 40% in January.
As debt markets stabilise, and investors get further
confirmation of the state of the global economy, we expect
merger and acquisition (M&A) activity to increase
materially in European small-caps due to their low relative
valuations compared to history. We also had good returns
from Team17. While the company announced weak results
in December, its management has provided a reassuring
message since. Suess Microtec also performed well, and it
seems the market is now waking up to the company's
exposure to Al-driven investment.

Marketing communication
For professional investors only
Past performance does not predict future returns.

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.

*For benchmark and sector, if applicable, refer to Fund details on page 3. For relevant descriptions, risks and the Fund's investment policy statement,

refer to Additional fund information on page 4.
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In terms of trading activity, we initiated new positions in
Duerr (autos paint shops) and Faroese salmon farmer
Bakkafrost. Duerr has seen growing demand for its paint
shops driven by planned new electric vehicle car models
as well as the need for manufacturers to improve energy
efficiency (current paint shops are very carbon intensive).
In addition, Duerr owns a furniture manufacturing business
which appears to have reached a low in terms of end
demand. Bakkakfrost gives the fund exposure to the
salmon market, where we think conditions remain
favourable, without having to deal with the punitive
Norwegian resource tax (Bakkafrost does not operate in
Norway). Besides the attractiveness of the salmon industry
in itself, Bakkafrost offers high visibility on growth in its
core Faroese assets, plus a turnaround story for its
Scaottish operations.

Manager outlook

As we look into 2024, inflation looks largely slain and we
anticipate interest rates to come down over the course of
the year. However, we do not think we are going back to a
world of zero inflation and zero interest rates. The
European economy has been remarkably resilient in light
of the challenges of the energy shock, the supply-chain
shock, the inflation shock and the monetary policy
response. However, European smaller companies are
trading at extremely low valuation multiples compared to
history, despite all this. We have rarely struggled to find
what we consider to be attractively valued investment
ideas, but we feel we are currently spoiled for choice -
making this a very exciting environment. As investor
sentiment begins to improve, we are focused on finding the
best investment ideas.
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Performance (%)

Cumulative Annualised

1 3 1 3 5 10
Returns Month Month YTD Year Year Year Year

A2 EUR (Net) -1.26 1482 -1.26 -0.31 2.64 863 7.60
Index -0.85 1559 -0.85 4.02 184 6.28 6.62

Sector -0.83 1538 -0.83 0.33 -091 534 6.43

Calendar year 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Investment objective

The Fund aims to provide capital growth over the long
term. Performance target: To outperform the MSCI
Europe Small Cap Index, after the deduction of
charges, over any 5 year period.

For the fund’s investment policy, refer to the Additional
fund information on page 4.
Past performance does not predict future returns.

Fund details

A2 EUR (Net) 8.00 -15.1921.17 13.97 34.27 -23.21 25.53 5.69 22.90 -0.22
Index 12.74 -22.60 22.93 7.32 28.65-14.4617.15 2.39 21.69 5.13

Sector 7.08 -26.4325.72 12.51 27.19-18.58 21.69 1.51 26.45 5.16

Inception date 01 August 1993

Performance is on a net of fees basis, with gross income reinvested. Source: at 31/01/24.
© 2024 Morningstar, Inc. All rights reserved. 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.
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.

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.

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.

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 www.janushenderson.com.

Total net assets 764.20m
Asset class Equities
Domicile Luxembourg
Structure SICAV
Base currency EUR
Index MSCI Europe Small Cap

Index
Morningstar sector Europe Small-Cap Equity
SFDR category Article 8

In accordance with the Sustainable Finance
Disclosure Regulation, the Fund is classified as Atrticle
8 and promotes, among other characteristics,
environmental and/or social characteristics, and
invests in companies with good governance practices.
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Additional fund information

Tax assumptions and reliefs depend upon an investor’s particular circumstances and may be subject to change. 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. Availability of share classes shown may be limited by law in certain jurisdictions. Performance records/scenarios are detailed within the fund’s
specific KIID/KID; fees and charges, and the respective risk rating may vary. Further information can be found in the fund’s prospectus and KIID/KID,
which must be reviewed before investing. Please consult your local sales representative and/or financial adviser if you have any queries. From 25
February 2022, the benchmark changed from the EMIX Smaller European Companies Index to the MSCI Europe Small Cap Index, the Fund's
investment policy and performance target also changed. Past performance shown before 25 February 2022 was achieved under circumstances that no
longer apply. From 31 January 2024, Rory Stokes, CFA and Julia Scheufler, CFA, also manage this fund. Investment into the fund will acquire
units/shares of the fund itself and not the underlying assets owned by the fund.

Investment policy

The Fund invests at least 75% of its assets in shares (equities) and equity-related securities of smaller companies, in any industry, in the EEA or the UK
if not part of the EEA. Companies will have their registered office in the EEA or the UK if not part of the EEA. The Fund may also invest in other assets
including companies of any size, in any region, 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 Small Cap Index,
which is broadly representative of the companies 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 focuses on meetings and calls with company management, along with the use of quantitative filters, to identify potential
companies for investment. Emphasis is placed on the robustness of a company’s business model, an analysis of what drives the business, what its
competitive advantage is, and the sustainability of returns. The Fund maintains a well-diversified portfolio of companies which generally fall within the
bottom 25% of their relevant market by way of size. The liquidity of the company (the degree to which shares can be quickly bought or sold in the
market at a price reflecting its intrinsic value) is important in determining whether to invest and the size of the holding for the Fund.

Fund specific risks

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. 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. 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. 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. 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.

Janus Henderson

Source: Janus Henderson Investors, as at 31 January 2024, unless otherwise noted.

This document is intended solely for the use of professionals and is not for general public distribution. This is a marketing communication.
Please refer to the prospectus of the UCITS and to the KID 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 as a summary only and potential investors must read the Fund’s prospectus and
key information document before investing. 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 Distributor. 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. 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 securities included in this document are not registered in the
Foreign Securities Registry of the Superintendencia de Valores y Seguros for public offering and, therefore, the use of this document is only
for general information purposes. 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. The
Fund is arecognised 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. 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. 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), (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
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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 charge from the Registered Office of the Company at 2 Rue de Bitbourg, L-
1273, Luxembourg. They can also be obtained free of charge from the local Facilities Agents and the Swiss representative and paying agent. Janus
Henderson Investors Europe S.A. (“JHIESA”), 2 rue de Bitbourg, L-1273 Luxemburg, is the Facilities Agent in Austria, Belgium Germany, Ireland, Malta,
Portugal, Sweden and Liechtenstein. JHIESA is also the Facilities Agent for France (Sub — TA is CACEIS). FE fundinfo (Luxembourg) S.a.r.l., 6
Boulevard des Lumiéres, Belvaux, 4369 Luxembourg, is the Facilities Agent in Denmark, Finland, Iceland, Netherlands, Norway, Poland and Greece.
State Street Bank International GmbH — Succursale ltalia, Société Générale Securities Services S.p.A (SGSS S.p.A), Allfunds Bank S.A.U filiale di
Milano, Caceis Bank Italy Branch, and Banca Sella Holding S.p.A. are the Sub Transfer Agents for Italy. Allfunds Bank S.A., Estafeta 6, La Moraleja,
Complejo Plaza de la Fuente, Alcobendas 28109, Madrid, Spain is the Facilities Agent in Spain (Janus Henderson Horizon Fund is registered with the
CNMV under number 353). The Extract Prospectus, the key information documents, the Company’s Articles as well as the annual and semi-annual
reports may be obtained free of charge from the Swiss Representative. The Swiss Representative is FIRST INDEPENDENT FUND SERVICES LTD.,
Feldeggstrasse 12, CH-8008 Zurich. The Paying Agent in Switzerland is Banque Cantonale de Geneéve, 17, quai de I'lle, CH-1204 Geneva. In respect of
the units offered in Switzerland, the place of performance is the registered office of the representative. The place of jurisdiction is at the registered office
of the representative or at the registered office or place of residence of the investor. The Hong Kong Representative is Janus Henderson Investors Hong
Kong Limited of Suites 706-707, Chater House, 8 Connaught Road Central, Central, Hong Kong. Janus Henderson Investors (Singapore) Limited
(Company Registration No. 199700782N), whose principal place of business is at 138, Market Street #34-03/04, CapitaGreen, Singapore 048946,
Singapore (Tel: 65 6813 1000). 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 is a trademark of Janus Henderson Group plc or one of its subsidiaries. © Janus
Henderson Group plc. D10003
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