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At a glance

Outlook

Geopolitical shocks and rapid Al
adoption highlight the importance of
resilience. We remain focused on
durable companies we believe are
positioned to navigate volatility and
benefit from long-term structural
change.

Contributors/detractors

Weakness in artificial intelligence (Al)-
related power, cooling, and
semiconductor holdings, including
Modine and Lam Research,
outweighed contributions from
Microsoft and McKesson. A lack of
energy holdings was also a headwind.

Performance*

The Fund returned —-0.21%, the
Index returned 2.22% and the
Sector returned 0.81%.

Portfolio management

‘; -

Hamish Chamberlayne, Aaron Scully, CFA
CFA

: the index performance, notably Microsoft in July and
Investment environment Meta in September.

* US equities made modest gains in the third quarter. « Al remained a key driver of performance, but the
Higher oil prices, rising inflation, tighter monetary debate shifted from how much is being spent to
policy and surging bond yields (falling prices) were whether that spending will pay off. Growing public

offset by strong corporate earnings and enthusiasm for
artificial intelligence (Al).

The US-Iran conflict continued, prolonging the global
energy crisis and pushing oil prices higher, which at
one point rose above $100 a barrel. With inflation
rising, the US Federal Reserve (Fed) raised rates by
25 basis points (bps) to 4.0% in September, its first
hike in three years. The 10-year US Treasury yield
rose by more than 80 bps, and higher fuel and
mortgage costs squeezed household budgets.

A strengthening EI Nifio added to inflation risks,
weighing on agricultural output, while floods, droughts
and storms were a reminder that physical climate risk
is rising.

Corporate earnings were robust. S&P 500 Index
earnings growth approached 40% year-on-year, a
pace usually seen only after recessions, even as
valuation multiples compressed. However, it was a
handful of mega-cap stocks that accounted for most of

scrutiny and concerns about the safety of Al, including
calls from leading frontier model providers to pause
development, added to the unease. This triggered a
sharp shift in performance in the technology sector, as
Al infrastructure stocks generally fell, while perceived
‘Al losers’ such as software stocks recovered strongly.

Agentic Al also began to gain momentum. The
success of agents is a factor in determining whether
the investment in Al will earn a return. In September,
Meta launched Muse, a consumer Al agent that can
shop around for anything from insurance to clothing on
its users’ behalf. Muse drew more than 500,000 users
in its first week, including more than 250,000 daily
active users. Its arrival reignited scrutiny of perceived
‘Al losers’ in information services, insurance broking
and software.

Against this backdrop, energy was the standout sector,
returning around 17% as oil prices stayed high,
followed by information technology (IT) and healthcare.

Marketing communication

For qualified 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. There is no guarantee that past trends will continue, or forecasts will be realised.

*For benchmark and sector, if applicable, refer to Fund details on page 4. For relevant descriptions, risks and the Fund's investment policy statement,
refer to Additional fund information on page 5.
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Utilities (down around 13%) and industrials (down
almost 10%) were the weakest, as higher bond yields
hit rate-sensitive areas and the valuations of industrial
firms looked stretched after a strong second quarter.

¢ In summary, the quarter reinforced a central point from
our previous commentaries: sustainability is not a fair-
weather philosophy but a resilience framework. In
2025, markets were tested by climate extremes and
uneven policy follow-through. In the first half of 2026,
they were tested by geopolitics and an energy price
shock. In the third quarter, the test came through
interest rates and growing questions over the returns
on Al spending, while a strengthening El Nifio was a
reminder that physical climate risk has not gone away.
Through each of these shocks, our focus has remained
on what we consider to be quality companies with
durable competitive advantages and pricing power,
positioned to navigate both opportunities and risks.

Portfolio review

At the end of the second quarter, we reduced the position
in Al infrastructure stocks by trimming some of our better-
performing holdings. We reallocated capital towards
companies we saw as potential beneficiaries of Al and
companies we believed had been unfairly labelled Al
“losers”. The third quarter was a tale of two sides of the Al
trade, with the shift broadly favouring our repositioning.

Shares in companies perceived to be at risk from Al
(Microsoft, Intercontinental Exchange, ServiceNow,
Spotify) benefited from recovering investor sentiment. By
contrast, shares in companies exposed to the Al
infrastructure trend (TSMC, Lam Research, ON
Semiconductor, Seagate, Modine and Nextpower) came
under pressure. While the repositioning helped cushion
some of the weakness in these infrastructure-related
businesses, the portfolio's remaining exposure to these
companies was still a meaningful headwind to relative
performance.

Having no position in energy, the best-performing sector
on the back of higher oil prices, was a detractor, partially
offset by having no exposure to utilities, the worst-
performing sector. Not holding Apple or Meta detracted,
while not holding Alphabet and Tesla was beneficial.

At the stock level, the largest positive contributors included
Microsoft, McKesson and Revvity.

Microsoft reported a revenue increase of 18% to $90
billion. Azure growth reported a 43% rise from 39%, with its
management forecasting around 45%. Copilot adoption
reached 30 million seats after adding 10 million during the
guarter, while management stated its intention to remain
free cash flow positive through fiscal 2027. Demand for
Azure continues to exceed supply, and efficiency gains are
increasing output from each unit of capacity. Microsoft
benefits from network effects and an embedded ecosystem
across productivity, cloud and developer platforms, which
reinforces its competitive moat. Its cloud lets businesses
move energy-intensive computing onto more efficient
infrastructure. Microsoft has also tied its data-centre
expansion to commitments on renewable power, water
stewardship and community investment.

McKesson'’s share price was supported by solid fiscal 2027
first-quarter earnings, delivering better-than-expected
revenue and adjusted earnings-per-share (EPS). The
healthcare company also raised its guidance for 2027. We
think McKesson is a major player in a consolidated market
with defensive growth characteristics, scale advantages
and durable customer relationships.

Rewvity reported results that beat expectations and raised
its full-year guidance. Shares in life science tools
companies more generally also performed well on the back
of being a possible Al beneficiary as demand for higher
content screening rises. Rewvity provides technology,
services, and solutions to the diagnostic, research,
environmental, industrial, and laboratory services markets.
Its products range from helping to detect disease,
contaminants, and biological pathways, to providing
imaging and informatics, to offering custom laboratory
management solutions.

The largest detractors included Aptiv, Modine and Lam
Research.

Shares in Aptiv fell after the business reported results that
disappointed investors, with lower-than-expected revenue
generation. The company also cut its full-year guidance,
which raised concerns about future profitability. We exited
the holding in favour of other opportunities.

Despite reporting results that beat expectations, shares in
Modine fell over the quarter as investors focused on
weaker margins, as well as higher input costs and delays
to data centre build-outs. Modine produces advanced
cooling systems used for data centres, as well as
innovative thermal transfer management solutions. The
business develops technologies that help to reduce energy
and water consumption, minimise harmful emissions, use
environmentally friendly refrigerants, and improve indoor
air quality. We believe the company is well placed to
increase its role in Al infrastructure.

Lam Research reported strong results. However, its
guidance was in line with expectations, and investors
appear to expect guidance to be exceeded across the
board in the crowded semiconductor space. Its share price
was also caught up in the broad sell-off of semiconductor-
related stocks early in the quarter. Our investment thesis
remains unchanged. Lam Research is a global supplier of
fabrication equipment and services to the semiconductor
industry. We believe the business could be a beneficiary of
the increased capital expenditure (capex) on Al
infrastructure over the longer term. Nearly every advanced
semiconductor chip in the world is built with the firm's
technology, while Lam Research’s products are important
in driving innovation in silicon, which is the foundation of
most technological progress.

In portfolio activity, we added to Al infrastructure holdings.
We initiated positions in Modine and Lumentum, and
added to Micron, Seagate and ON Semiconductor. We
bought F5, a cybersecurity and application delivery
business that we think could benefit from growing Al
usage, as increasing enterprise inference workloads drive
demand for traffic management, security and application
delivery infrastructure. We also added to the position in APi
Group, which we think has significant scope for margin
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expansion, disciplined capital allocation and potential for
value creation.

We exited positions in Core & Main and Aptiv as end-
market exposure and weaker industry fundamentals
reduced our conviction.

Manager outlook

Last quarter, we warned that markets had priced out the
energy risk premium faster than conditions had improved,
and that timing mismatches between Al capex and realised
returns could create air pockets. Both played out during the
third quarter. The US-Iran conflict dragged on and pushed
oil above $100 a barrel, which contributed to the Fed
raising rates for the first time in three years. Al
infrastructure stocks fell as investors questioned whether
the spending would pay off.

That said, demand for compute remains strong,
hyperscalers are still capacity constrained, and agentic Al
appears likely to drive the next leg of growth. We have
therefore been adding back to what we consider green Al
infrastructure positions. In the interest of maintaining an
appropriately diversified portfolio, we continue to pay close
attention to overall exposure to the Al theme.

Investing with a sustainable objective, we cannot ignore
how resource-intensive this build-out is. The International
Energy Agency (IEA) estimates that data centre electricity
use rose 17% in 2025 to around 485 TWh and will almost
double to around 950 TWh by 2030, with consumption at
Al-focused data centres potentially tripling. As a result, the
benchmark has become both more carbon intensive and
more cyclical. We acknowledge this tension and are
managing it through our balanced portfolio positioning. For
this reason, our infrastructure exposure is focused on
making Al more efficient and lower carbon, through
electrification, energy-efficient semiconductors, cooling,
solar and batteries.

The wider energy picture only strengthens this case, since
conflict is constraining supply just as Al is creating a large
new source of demand. Meanwhile, the Global Carbon

Project estimates that fossil CO2 emissions reached a
record 38.1 billion tonnes in 2025, and it describes the
remaining carbon budget for 1.5°C as "virtually exhausted".
Against this backdrop, technology companies signed
roughly 40% of all corporate renewable power purchase
agreements in 2025 (according to the IEA). We therefore
remain positive about our solar and battery holdings, which
we believe are well placed to help meet both energy
security and decarbonisation needs.

Agentic Al also raises the bar for business models more
broadly. Meta's launch of Muse showed how quickly
agents could pose disintermediation threats across a range
of industries, so we remain watchful of the pressure this
could place on terminal multiples. With this in mind, we are
managing allocations closely across what we see as three
groups: green Al infrastructure, Al beneficiaries with
competitive advantages such as proprietary data or
network effects, and Al-resilient companies with little direct
exposure to disruption. We consider purchases and sales
in this context.

Alongside these technological shifts, physical climate risk
is also rising. In June, the National Oceanic and
Atmospheric Administration (NOAA) put the chance of a
very strong El Nifio at 63%. By September, that figure had
risen above 90%, and the Met Office now considers it "very
likely" that 2027 will be the hottest year on record. A
severe El Nifio could disrupt global agriculture and add to
food inflation at a time when interest rates are already
rising. For this reason, climate resilience is a high-priority
engagement topic for us, and one we are actively
discussing with the companies we hold.

We are watching interest rates, energy prices and EI Nifio
closely, while favouring what we believe are resilient
companies with pricing power and durable advantages,
alongside potential structural growth from Al and the
energy transition.
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Performance (%)

Investment objective

The Fund aims to provide capital growth over the long
term (5 years or more) by investing in US companies
whose products and services are considered by the
investment manager as contributing to positive
environmental or social change and thereby have an
impact on the development of a sustainable global
economy.

For the fund’s investment policy, refer to the Additional
fund information on page 5.
Past performance does not predict future returns.

Fund details

Cumulative Annualised
Since
1 3 1 3 5 10 inception
Returns Month Month YTD Year  Year Year Year (03/08/21)
A2 USD (Net) 202 -021 1511 1625 1807 751 — 6.87
Index 038 222 1245 1534 2240 1331 — 12.33
Sector 071 081 953 1062 2086 9.11 — 8.30
YTD at 2021
Q3 from
Calendar year 2026 2025 2024 2023 2022 03 Aug
A2 USD (Net) 1511 1569 11.37 23.54 -27.86 6.60
Index 12.45 17.43 2450 25.67 -1851 8.20
Sector 953 1520 23.20 34.27 -30.62 4.19

Inception date 03 August 2021

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.
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.

Total net assets 16.26m
Asset class Equities
Domicile Luxembourg
Structure SICAV
Base currency UsD
Index S&P 500° Index
Morningstar sector US Large-Cap Gégmg
SFDR category Article 9

In accordance with the Sustainable Finance
Disclosure Regulation, the Fund is classified as Article
9 and has sustainable investment as its objective.
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Additional fund information

Tax assumptions and reliefs depend upon an investor’s particular circumstances and may be subject to change. 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. This is a Luxembourg SICAV Fund, regulated by the
Commission de Surveillance du Secteur Financier (CSSF). 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. The information in this commentary does not qualify as an investment recommendation. Investment
into the fund will acquire units/shares of the fund itself and not the underlying assets owned by the fund. 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 (also known as equities) of US companies, of any size, in any industry.
The Fund will invest in companies whose products and services are considered by the Investment Manager as contributing to positive environmental or
social change and thereby have an impact on the development of a sustainable global economy. The Fund will avoid investing in companies that the
Investment Manager considers to potentially have a negative impact on the development of a sustainable global economy. 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 S&P 500 Index, which is broadly representative of the
companies in which it may invest, as this can provide a useful comparator for assessing the Fund's performance. 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, within its thematic framework of environmental and social themes and positive/negative (avoidance) criteria screening, seeks
to construct a differentiated and well diversified portfolio of US companies, based on the belief that superior returns can be generated by companies
that the Investment Manager believes contribute to positive environmental or social change.The Fund has a bias towards “growth” equities. The
“growth” approach emphasises investments in companies the Investment Manager believes have the potential for above-average earnings growth.
These companies should have attractive financial attributes such as persistent revenue growth and durable cash flows, as well as exhibiting strong
management of environmental, social and corporate governance risks. Companies will typically be strategically aligned with themes such as climate
change, resource constraints, growing populations, and ageing populations. The Fund avoids investing in companies that stand to be disrupted by the
transition to a low-carbon economy.

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. High exposure to a particular country or geographical region carries a higher level of
risk than a more broadly diversified portfolio. When a portfolio is concentrated (has a significant portion of its assets invested in a limited number of
holdings), an adverse event impacting even a small number of holdings could create significant volatility or losses. Due to the Fund’s Sustainability
Approach, it may exclude or invest less or more in certain companies and may therefore perform differently to funds that have a similar financial
objective, but that do not have a binding Sustainability Approach. Political, regulatory or investor sentiment about sustainability initiatives may change
over time and impact the Fund’s performance. 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.

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
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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), Tabula Investment Management Limited (reg. no.
11286661), (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 78, Avenue de la Liberté, L-1930 Luxembourg, 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 78, Avenue de la Liberté, L-1930 Luxembourg, 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”), 78, Avenue de la Liberté, L-1930 Luxembourg, Luxembourg, 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 Italia, 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 prospectus, the key information documents, the articles, the annual and semi-annual Reports as well as a list of all purchases and sales for
the account 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 Genéve, 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 Units 701-702, 7/F, LHT Tower, 31 Queen’s Road 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® 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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