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At a glance

Performance

The Fund returned —3.87%, the
Index returned —4.14% and the
Sector returned —3.91%.

Portfolio management
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Contributors/detractors

Stock selection was the main
contributor to fund performance.
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Outlook

We believe global small-cap
companies remain well positioned,
provided economies avoid a
significant and prolonged monetary
policy tightening cycle.
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Investment environment

e September proved to be a more challenging month for
risk assets, with global equity markets adopting a more
cautious tone.

¢ Investor sentiment was largely influenced by continued
tensions in the Middle East, alongside a meaningful
rise in government bond yields (and a corresponding
fall in prices) as markets reassessed the outlook for
interest rates and the possibility of further central bank
monetary policy tightening over the coming year.

¢ These developments weighed on risk appetite and
prompted a shift away from some of the stronger-
performing areas of the market.

¢ Against this backdrop, global small-cap equities
underperformed their larger-cap counterparts. US
small caps were particularly weak, lagging international
markets.

¢ While the near-term backdrop has become more
volatile, economic activity remains broadly supportive
and has continued to provide a constructive foundation
for corporate earnings.

Portfolio review

The portfolio delivered broadly flat returns relative to the
benchmark during September, with performance driven

primarily by stock-specific developments. One of the
largest positive contributors came from merger and
acquisition (M&A) activity. Japanese real estate company
Leopalace21 received a takeover approach at a premium
of approximately 45%, generating strong returns for the
portfolio. We also benefited from the announced merger
between Qorvo and Skyworks, which resulted in a positive
re-rating of our holding in Qorvo. Elsewhere, continued
investment in data centre infrastructure supported strong
performance from both Comfort Systems and Sterling
Infrastructure, two holdings that we believe remain well
positioned to benefit from the ongoing build-out of artificial
intelligence (Al)-related infrastructure. Halozyme
Therapeutics was another notable contributor. The
company continued to expand the adoption of its
ENHANZE drug delivery technology, which enables certain
therapies to be administered via subcutaneous injection
rather than intravenous infusion. This improves
convenience for both patients and healthcare providers
and is leading to new royalty opportunities as additional
pharmaceutical companies adopt the platform.

On the negative side, FlatexDEGIRO detracted following
an unexpected management change, which heightened
investor concerns around governance. While we are
monitoring developments carefully, we continue to assess
the implications for the long-term investment case. We also
had no position in Moderna, whose shares continued their
strong rally following positive developments relating to its

Marketing communication
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. There is no guarantee that past trends will continue, or forecasts will be realised.
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skin cancer programme. Given its market capitalisation, it
is expected to leave our index at the next review. We also
saw weaker performance from Hamilton Lane, as concerns
surrounding private asset markets continued to weigh on
sentiment. Frontdoor was another detractor, despite
operational performance remaining solid, with investor
concerns focused primarily on the challenges facing the
US housing market in a higher interest rate environment.

Portfolio activity during the month was largely driven by our
quarterly review process, resulting in several new
additions. We initiated a position in Manhattan Associates,
a provider of cloud-native supply chain and e-commerce
software. The company benefits from strong customer
retention rates and a competitive position within mission-
critical software markets. We also added Koninklijke BAM
Groep, which operates in the European construction
market, and initiated a position in Cactus, a specialist
supplier to the energy industry whose wellhead
technologies have a strong reputation for reliability and
safety. Within consumer discretionary, we established a
position in Lovisa, the vertically integrated fashion jewellery
retailer. We believe the company's capital-light business
model, international expansion opportunities and attractive
returns profile create the potential for long-term value
creation. We also added several financial companies,

including Bendigo and Adelaide Bank, Bank of East Asia
and Esquire Financial. Esquire Financial is a specialist
provider of banking services to the legal industry in the US
and has developed a differentiated niche position within its
market.

Manager outlook

Investor sentiment towards small-cap equities has
weakened as bond yields have risen rapidly. While we
recognise this concern, we believe the asset class remains
well positioned, provided economies avoid a significant
and prolonged monetary policy tightening cycle. Valuations
across global small-cap markets appear attractive to us,
both relative to history and compared with larger-cap
equities. In addition, economic activity continues to appear
resilient. Purchasing Managers' Indices (PMIs) in the US
remain consistent with economic expansion, while
manufacturing activity in Europe has also shown signs of
improvement, despite an uncertain political backdrop. In
this environment, we remain focused on identifying high-
quality businesses with durable competitive advantages,
strong returns on capital and attractive long-term
opportunities.
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Performance (%)

Annualised

Since
1 3 1 3 5 10 inception

MonthMonth YTD Year Year Year Year (06/08/19)

Cumulative

Returns

Past performance does not predict future
returns.

Fund details

A2 USD (Net)

with sales charge 867 854 123 376 1902 934 — 13.91
Index -414 -3.70 1231 1548 17.87 6.96 — 10.71
Sector -3.91 -1.91 844 10.08 1427 399 — 8.98
A2USD (Net)  -3.87 -3.73 6.56 9.22 21.07 1047 — 14.73
YTD at
Q3
Calendar year 2026 2025 2024 2023 2022 2021
A2 USD (Net) 6.56 25.03 18.74 26.23 -20.05 22.15
Index 1231 1988 815 1576 -18.76 15.75
Sector 8.44 1752 484 1573 -22.44 14.72

Inception date 06 August 2019
Total net assets $2.65bn
Asset class Equities
Domicile Luxembourg
Structure SICAV
Base currency USD
MSCI World Small Cap

Index Index
: Global Small/Mid-Cap
Morningstar sector Equity
SFDR category Article 8

Performance is on a net of fees basis, with gross income reinvested. Source: at
30/09/26. © 2026 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. 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 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.

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

Investment objective

The Fund aims to provide capital growth over
the long term. The Fund invests at least 80% of
its assets in shares (equities) and equity-related
securities of smaller companies, in any industry,
in any country.
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Fund specific risks

Shares 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. Derivatives may be used
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. seeks to mitigate exchange rate
movements between the share/unit class currency and the base currency of the Fund), the value of your investment may be impacted
by changes in exchange rates. 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. Securities 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. Losses could
be incurred if a counterparty became 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.

Janus Henderson

Source: Janus Henderson Investors, as at 30 September 2026, unless otherwise noted.

Issued in Singapore by Janus Henderson Investors (Singapore) Limited, licensed and regulated by the Monetary Authority of
Singapore, Company Registration No. 199700782N. This advertisement has not been reviewed by the Monetary Authority of
Singapore. The content herein is produced for information purposes only and does not constitute investment advice or as an offer to
sell, buy or a recommendation for any security. Janus Henderson Investors is not responsible for any unlawful distribution of this
document to any third parties, in whole or in part, and do not make any warranties with regards to the results obtained from its use. In
preparing this document, Janus Henderson Investors has reasonable belief to rely upon the accuracy and completeness of all
information available from public sources. Past performance does not predict future returns. Investing involves risk, including
the possible loss of principal and fluctuation of value. The Fund may employ investment techniques and instruments for
investment purposes, such as trading in futures, options and swaps and other financial derivative instruments. This document has been
prepared by Janus Henderson Investors (Singapore) Limited, the Singapore Representative of the Fund. The Fund is distributed by
authorised distributors. The prospectus and Product Highlights Sheet (“PHS”) of the Fund are available and may be obtained from the
Singapore Representative’s office and the authorized distributors’ offices. Investors should read the prospectus and PHS before
deciding whether to invest in the shares of the Fund. Investors are warned that they should only make their investments based on the
most recent offering documents which contains information about fees, expenses and risks, which is available from appointed
intermediaries, and which should be read carefully. An investment in the Fund may not be suitable for all investors and is not available
to all investors in all jurisdictions; it is not available to US persons. The rate of return may vary and the principal value of an investment
will fluctuate due to market and foreign exchange movements. Shares, if redeemed, may be worth more or less than their original cost.
Investors are advised to consult your intermediary who will give you advice on the product suitability and help you determine how your
investment would be consistent with your own investment objectives. The investment decisions are yours and an investment in the
Fund may not be suitable for everyone. If in doubt, please contact your intermediary for clarification. Portfolio holdings are subject to
change without notice. © 2026 Morningstar. All Rights Reserved. CFA® and Chartered Financial Analyst® are trademarks owned by
CFA Institute. Janus Henderson® and any other trademarks used herein are trademarks of Janus Henderson Group Ltd. or one of its
subsidiaries. © Janus Henderson Group Ltd.
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