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PHILOSOPHY

> We believe technology is the science of solving problems.
Responsible innovation and disruption can be a positive
force for change.

» Our deep knowledge and extensive investment experience
enables us to navigate the technology hype cycle to help
identify persistent, underappreciated growth opportunities
that provide solutions to the global challenges faced by
humanity.

» Sustainable Future Technologies (SFT) is a dual mandate
strategy. We believe this approach will provide clients with
access to companies delivering positive environmental and
social benefits, as well as the potential for attractive long-
term returns.

» Our thematic overlay of sustainable technology themes and
negative screening creates a ‘technology for good’ portfolio.

Our foundations

The SFT Strategy, launched in August 2021, is built upon the foundations of the
Janus Henderson Global Technology Leaders Strategy, founded in 1984, one of
the largest and longest running technology strategies in Europe. The Global
Technology Leaders (GTL) Team has been investing through a lens of innovation,
disruption, “navigating the technology hype cycle” and integrating Environmental,
Social and Governance (ESG) factors for more than 20 years. The SFT Strategy
has been born out of our experience, our research into sustainable technology
investing as well as taking inspiration from the Janus Henderson Global
Sustainable Equity Strategy, founded in 1991.

A technology company for us is defined as having hardware or software at the
core of the company’s franchise, its products, services and value generation.

To define and reduce our investment universe we take a broad global equity
index (MSCI All Country World Index), apply our negative screening and then
our definition of technology. With our focus on sustainable future technologies,
we then apply our positive screening process to identify a universe of
‘technology for good’ stocks.
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Navigating the hype cycle of sustainable future technologies
Innovation and growth sustained by pro-active ESG engagement

SFT's approach is based on our extensive investment experience, which allows us to better understand the impact of
technology’s innovation and disruption on society and the environment as well as allowing us to navigate the inevitable
tension between environmental and social sustainability. Only by doing this can we truly deliver on our dual mandate.

Adoption curve

Percentage of adopters

REVULSION

Time
For illustrative purposes

We understand that the pace and ease of adoption of new sustainable technologies is not linear. In “navigating the hype
cycle” our experience and sector specialism is key. We identify the long-term adoption curve opportunities of our
sustainable technology themes, assessing the growth opportunity and whether a company has a true competitive
advantage or sustainable barriers to entry. This is a key part of our fundamental analysis to help us understand whether
a company could grow profitably over a sustained period — generating undiscovered or unappreciated growth. By
design, our high conviction investment approach seeks to identify new sustainable technologies and themes and
identify the leaders in those areas, which have growth prospects not already reflected in stock valuation.
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Technology and sustainability

We believe that technology is the science of solving problems

5 key global challenges:

The United Nation’s Sustainable Development Goals (UN SDGs) have influenced our categorisation and identification of
these global challenges and shaped our investment themes.

Climate change
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This is the greatest environmental and social challenge the world has ever faced and is impacting health,
livelihoods, food security, water supply, human security, and economic growth. There is an urgent need
to transition to a low-carbon economic model enabled by electrification and digitalisation.

Themes: sustainable transport, low carbon infrastructure, clean energy tech, smart cities, resource, and
productivity optimisation

Resource constraints

Due to population growth and a linear economic model, natural capital resources are being damaged and
depleted faster than they can be replenished, undermining the ability of the global economy to generate
adequate wealth to support social trends. Our technology focus means we avoid investing in companies
and sectors that most damage or deplete natural capital, instead investing in technologies that reduce
wastage and drive greater efficiency and productivity.

Themes: resource & productivity optimisation, low carbon infrastructure, clean energy tech, sustainable
transport, smart cities

Population growth

There will be growth in demand for many different types of goods and services that cater to the needs
of a growing and changing population, ranging from basic necessities such as food, water and shelter to
transportation, financial services, education, health, security and wellbeing. Technology has a key role to
play in creating solutions but we seek to ensure that disruption caused by automation and artificial
intelligence is responsibly managed and data usage is secure and fair to protect our fundamental human
right to privacy and our digital identities.

Themes: digital democratisation, tech health, resource & productivity optimisation, smart cities, sustainable
transport, data security, low carbon infrastructure, clean energy tech

Ageing population

The world’s population is ageing, driving rising demand for products and services catering to ageing
demographics, such as healthcare, financial security and social protection, as well as technology solutions
addressing declining workforce participation and rising dependency ratios.

Themes: digital democratisation, tech health, resource & productivity optimisation, smart cities,
sustainable transport

Poverty and inequality
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Extraordinary economic growth and widespread improvements in wellbeing have failed to close the deep
divides across countries and within society. We view the eradication of poverty and addressing inequality
as necessary to unleash human and productive potential of each country’s population and bring
development towards a socially sustainable path. Technology can help democratise access to quality
healthcare and education, as well as promote financial inclusion.

Themes: digital democratisation, tech health, resource & productivity optimisation, smart cities, sustainable
transport, data security, low carbon infrastructure, clean energy tech
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Investment process

To deliver our dual mandate, there are six stages to our sustainable investment process
incorporating both positive and negative selection criterig, including product and operational
sustainability analysis. Navigating the hype cycle of sustainable future technologies is
supported by the five interlinking pillars of our rigorous investment framework integrating
sustainability at every level:

NEGATIVE SCREENING: EXCLUSION CRITERIA

ESG COMMITMENTS

FUNDAMENTAL VALUATION SUSTAINABLE ESG INSIGHTS & INTEGRATED RISK
RESEARCH DISCIPLINE THEMATIC SCREEN ENGAGEMENT MANAGEMENT
= People, Profit, Planet = Rational growth at a = Aligned with UN SDGs = Sector and = Thematic, liquidity,
= Competitive reasonable price = Holdings >50% of Sustainability financial and
advantages (GARP) revenues mapped to specialist deep dives sustainability risk
= Business model = Seeking these themes = Janus Henderson monitored
resilience underappreciated = Drives positive idea ESG Explore * Independent oversight
. ) earnings growth eneration combined with of process and
Management quality potential K proprietary tech sustainability
= ESG standards specific ranking and mapping
reflected in valuation monitoring tools = Riskincident and
(White Paper) = Pro-active company controversies
engagement monitoring

Note: The portfolio is actively managed with reference to a benchmark, which is broadly representative of the companies in which it may invest, as this can provide
a useful comparator for assessing the portfolio performance. Active portfolio construction decisions are not made relative to a benchmark and we do not use an
index to define what a technology company is.
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Negative screening

Companies on the wrong side of sustainability/ ESG trends are subject to disruption

The negative global impact from the cost of economic externalities such as environmental pollution, violence and
armed conflict and smoking is becoming increasingly recognised. We seek to avoid those businesses involved in
activities that are harmful to society or the environment via clearly defined standards that govern the companies we
exclude from our investment universe. Our exclusions provide ethical, social, environmental and financial benefits. We
seek to avoid businesses that have products or operations directly associated with the following criteria:

Exclusionary criteria SFT

Fossil Fuels (coal, conventional and unconventional oil & gas) Any direct revenue (including power generation, and reserves)
Chemicals of Concern =5% of revenue (production)

Intensive Farming (commercial animal husbandry) >5% of revenue

Nuclear Power >5% of revenue (generation and related activities); Any direct revenue

(uranium mining)

Social & Human Rights

Any direct revenue (enhanced controversial weapons screening is applied

Controversial Weapons in addition to the Firmwide Exclusions Policy)

Any direct revenue (production); 5% of revenue (distribution, retail,

Tobacco (including e-cigarettes) licensing, supply)

Fur >5% of revenue (production, sale)

Alcohol >5% of revenue (production, distribution and retail)

Civilian Firearms and Ammunition >5% of revenue (production, wholesale, and retail)

Gambling >5% of revenue (operations, supporting activities and ownership)
Pornography >5% of revenue (production, distribution, and retail)

Non-medical Animal Testing >5% of revenue

Human Stem Cell Research =5% of revenue

Conventional Weapons >5% of revenue (production and shareholding)

UN Global Compact Principles and OECD Guidelines for Multi-National
Enterprises (includes human rights, labour, corruption, and environmental
pollution)

Failure to comply. The team engages with companies if they are
included on the UNGC & OECD MNE watchlists for non-compliance

Issuers whose registered office is domiciled in a country or territory on

the Financial Action Task Force (FATF) blacklist or greylist. A7 IREREAE festlie

Issuers whose head office is located in a country or territory included in
the latest available version of the EU list of countries or territories not Any issuer exposure
cooperating on tax issues

Any revenue = 20% of revenue

Our screening criteria are expected to reduce the strategy’s investable universe by at least 30%*

*This figure is correct at the time of publication and may be subject to change.

For our Luxembourg strategy, our screens and binding commitments are consistent with the requirements outlined in ESMA's Guidelines on funds’ names using ESG
or sustainability-related terms.
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Janus Henderson Investors has implemented system-wide trading restrictions to prevent transacting in securities
subject to applicable sanctions regimes, including those administered by the Office of Financial Sanctions
Implementation (UK), the UN Security Council, the Office of Foreign Asset Control (US) and the European Union (EU), to
the extent permitted by law. Restrictions are coded into Janus Henderson Investors’ trading systems to prevent
investment into sanctioned stocks and are updated in line with current sanctions regimes. Prior to an initial investment
in a country/market, an internal analysis is conducted to identify any applicable regulatory risks (including UK, UN, US or
EU sanctions) that may impact Janus Henderson Investors or its clients.

In terms of risk incident and controversies monitoring, all holdings are monitored and flagged in real time, and regular
summaries are provided, using third-party data. Please refer to the integrated risk management section for further detail.

Bottom-up fundamental research
Triple bottom-line approach

Brand Distribution
Technology Cost Structure
Network Effects

We assess the thematic revenue alignment, organic growth potential, size of the addressable opportunity, barriers to
entry, ESG operational risks and management quality. The nature of the competitive advantage of the moat and whether
that is increasing or decreasing has implications for company margins. We look for companies where we believe the
management quality, growth rate or the sustainability of that growth rate is underappreciated. To fulfil our dual mandate,
through in-house bottom-up fundamental research and proprietary forecasting, we seek to identify thematic alignment
as well as unexpected earnings or cashflow growth as a core tenet of every investment case. Thematic alignment and
ESG leadership is integrated into our proprietary revenue mapping and ESG consideration within our valuation
framework.

The team integrate ESG throughout all the team’s processes. All of the team are educated on financially material ESG and
Sustainability matters and apply this knowledge when relevant. The team’s dedicated sustainability analyst is part of the
investment team and therefore attends all team meetings and is involved in all team communications, this enhances
insights and drives an understanding of unappreciated ESG and Sustainability factors. As part of systematic ESG and
Sustainability analysis the team uses frameworks such as the “3 Ps” of triple bottom line: how companies generate
Profits, how they impact People; and how they impact the Planet. Gaining a deep understanding of a company’s
fundamentals is a critical aspect of the six pillars of the team’s investment process.

Valuation discipline

A belief in valuation discipline as a guide to unappreciated earnings growth

Valuation discipline is a key defining part of our bottom-up research. The focus is on rational growth at a reasonable
price (GARP). We do not believe that pure “value” investing is appropriate in a dynamic sector like technology and seek
to avoid companies that are in secular decline. We are disciplined in our approach with a variety of valuation approaches
used by sector specialists focused on future earnings and cashflow, all monitored by our proprietary master valuation
framework. We also integrate sustainability and ESG criteria into our valuation assessment to help evaluate the
appropriate premium/discount to the market. Our proprietary master valuation framework monitors all our target prices,
earnings momentum and share price performance, while our internal ESG tools allows us to identify ESG indicators
relevant to the valuation framework. We examine a variety of valuation, growth, momentum and quality metrics
alongside ESG indicators to help identify new ideas, stocks which are lagging, or best in class within the sub-sector. Our
white paper “The relationship between ESG factors and valuation within the technology sector” provides us with
empirical support for our process of integrating our ESG insights into valuation discipline and into our engagement
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approach. We believe that improving ESG standards have an important role in enhancing company valuation.

Sustainable thematic screen

Identifying companies on the right side of environmental and social trends

The thematic selection criteria leads the team to invest in businesses that contribute to the development of a more
sustainable global economy by virtue of the technology products or services they offer, and by the way they manage
their operations, thereby supporting the UN SDGs.

The sustainable thematic screen guides our idea generation and identification of long term-opportunities created by
major sustainable technological shifts. Investments in the portfolio must derive at least 50% of current or future
revenues up to a maximum of five years from the investment team'’s sustainable technology themes. The revenue
mapping is carried out by the investment analysts, utilising their deep tech sector expertise. For thematic integrity, the
team’s dedicated sustainability analyst provides support and oversight, assisted by the Responsible Investment and
Governance Team. The strategy’s thematic allocation is dynamic and there is no forced distribution among themes.

Environmental and social themes:
Clean energy technology

Innovative technological solutions designed to reimagine the most carbon intensive areas of the economy
@ meeting the challenge of resources constraints, population growth and climate change.

Renewable energy technology, battery technology, smart grids, smart power
Resource & productivity optimisation

A growing and ageing population, resource constraints and climate change require technological innovation
to boost productivity and to optimise the efficient use of scarce resources.

Digital design, collaboration tools, artificial intelligence, digital productivity, asset tracking
Smart cities

Sustainable cities need to be smarter to meet the challenges of a growing and ageing population, resource
constraints and climate change necessitating digital transformation and greater connectivity.

5G mobility, Internet of Things (IoT), edge compute, smart communications
Low carbon infrastructure

Compute proliferation drives an exponential leap in power consumption, a climate change and resource
constraint challenge that requires the transition to low carbon cloud and 5G architecture.

o B @

L
F
T

Data centres, Moore’s Law, 5G infrastructure, platforms, software
Sustainable transport

Technology to enhance safety and enable the transition to zero emission vehicles, ride hailing, autonomous
driving and automated logistics in a connected world with the goal of climate change adaptation and mitigation.

Electric vehicles, computer vision, sensors, battery management, navigation, platforms
Digital democratisation

A growing and ageing population beset by rising poverty and inequality requires technological innovation to
enable access to quality education and promote financial inclusion.

Artificial intelligence, data analytics, fintech, EdTech, platforms, data access
Tech health

With poverty and inequality rising as a result of the dual influence of an expanding and ageing population,
this challenge requires technological innovation to enable access to quality healthcare and improved
outcomes.

™M ke

MedTech, artificial intelligence, data analytics, platforms

*White Paper: What is the relationship between ESG factors & valuation? Please contact your local sales representative for more information.
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Data security
A
ok

A digital and Al (artificial intelligence) world built on big data and analytics in the cloud requires secure and
fair data usage to protect our fundamental human right to privacy and our digital identities.

Network security, secure cloud, identity protection, data privacy

ESG insights, pro-active engagement and voting

We believe that financial indicators have strong non-financial roots. As active managers with superb access to senior
management, we take a pro-active approach to communicating views to companies and seeking improvements in
performance and standards of corporate responsibility and core principles such as disclosure, transparency, and
consistency. Each company held in the portfolio is reviewed in relation to its environmental social and governance risks
as outlined in the following engagement framework.

The strategy has a dual mandate with a sustainable objective and promotes environmental and social characteristics
via its portfolio commitments, for example on decarbonisation and board gender diversity.

We consider our approach to voting and engagement as ‘evidence-based’, systematic and pragmatic. These are
evaluated using a variety of information and data taken either directly from the security issuer or from third parties
(research providers, index providers, consultants).

We monitor each company’s performance and ESG disclosure against key metrics. Using our internal tools, we assess
our investment universe of over 700 companies on a broad range of internal and external ESG data points and principles
to identify leaders, those which are transitioning and companies who are lagging, which feeds into both our valuation
framework and our engagement. Materiality is assessed based on our deep sector knowledge, dedicated sustainability
analyst and third party standards (for example Global Reporting Initiative (GRI), and Task Force on Climate-Related
Financial Disclosures (TCFD)). Using these tools and through our engagement we implement the do no significant harm
criteria and minimum social safeguards (for example via UNGC and OECD MNE Principles), while promoting
environmental and social characteristics. Our dedicated sustainability analyst ensures implementation of ESG
principles.

We recognise that such information or data may be incomplete, inaccurate, or inconsistent given the limitations of static
scoring of complex issues with imperfect data. In such situations, the investment team's (including the dedicated
sustainability analyst) extensive experience, deep sector expertise, industry contacts prove beneficial. The team also
seek advice and support from the central Responsibility Team to enhance their effectiveness and know-how. The
central Responsibility Team has expertise in certain topics that prove beneficial, for example hosting a governance or
climate change expert. They also assist in pooling and streamlining certain resources or to help drive outcomes. The
strategy’'s investment team dives deeper into their holdings and the technology sector.

We engage directly with companies via formal and informal meetings, calls and in writing, providing thought leadership
in engagement on complex social and environmental issues.

We actively manage our positions for controversies and risk incidents, which also shapes our engagements.
Engagement work can be company specific or thematic-led and represents a mixture of proactive and reactive
engagement.

Engagement topics include for example: performance and policy standards on deforestation, biodiversity, diversity,
equity and inclusion (DE&I), education, research and development (R&D), renumeration, data privacy and security, and
tax. Astechnology specialists we believe we are well positioned to understand the disruptive aspects of technology and
potential future ESG issues that may arise. In the past this has been reflected in our engagement on topics ranging from
mental health impacts of social media, taxation policy of mega-cap companies, whistle-blower policy standards, the
balance of data security and privacy and the effects and controls on casual gaming.

We are action-orientated and address areas for improvement through formalised action plans with clear objectives and
timeframes. A lack of progress or negative ESG momentum may prompt a revisit of the investment case and lead to an
exit from the stock.

The strategy avoids ESG laggards, companies with high controversies, and negative ESG momentum as defined by
third-party data, our ESG principles, proprietary ESG ranking system and process control monitor, as well as our action
plans and engagement. In addition we will use engagement to promote best-in-class practices, for example on
decarbonisation targets and data privacy & security. We may hold companies that score poorly due to a lack of
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disclosure, notably smaller companies, or due to minor ESG issues. If we have a positive outlook on near-term
improvements via engagement, these may be formalised within an action plan including clear objectives and timelines.
In addition to the investment team'’s focus, which includes input from our dedicated sustainability analyst, the
Responsible Investment and Governance Team also identifies further issues and facilitates collaboration with other
investors to enhance engagement influence.

The SFT Strategy adopts a low-carbon approach, based on exclusionary criteria, ESG commitments and engagement.
ESG commitments may include:
» Maintaining a carbon footprint and intensity that is at least 20% below the MSCI ACWI Index.

» Maintaining a weighted average exposure to companies with notable ESG controversies that
is below the MSCI ACWI Index.

Please see our V&E policy & report for more information.
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Environmental
= Alignment with environmental themes

= Alignment with UN GC Principles 7-9

= Policies for risk mitigation, strategies for carbon reduction

= Disclosure and science-based targets in alignment with Paris agreement

Social

= Alignment with social themes

= Compliance with UN GC Principles 1-6

= Controversies monitored pro-actively and reactively

Governance

= Evidence of sound management structures, employee relations, adequate remuneration, tax compliance
= Good governance practice that shows alignment with long-term interests rather than short-term shareholder demands
= Diversity of Board, track record of management of environmental and social factors

For more information, please refer to the Sustainable Future Technologies Strategy quarterly voting and engagement
and report.
Note: The UN Global Compact’s Ten Principles are derived from the Universal Declaration of Human Rights at Work, the International Labour Organisation’s Declaration on

Fundamental Principles and Rights at Work, the Rio Declaration on Environment and Development and the United Nations Convention Against Corruption. For further
information, visit https://www.unglobalcompact.org/what-is-gc/mission/principles. For more information on issues covered visit https://www.unglobalcompact.org/library

Integrated risk management

Portfolio construction considers a variety of risk factors focusing on managing thematic, liquidity and sustainability risk.
A focus on liquidity control is an important aspect of navigating the hype cycle — to avoid overcrowded and overhyped
areas of the sector. In addition to these integrated risk controls and input from our dedicated sustainability analyst, a
number of independent oversight mechanisms are in place:

= Independent Investment Risk Team, Liquidity Risk Team, dashboards, and risk reports to monitor portfolio and liquidity risk.
An oversight meeting is held quarterly. For example via Riskmetrics, Style Advisor, Barra dashboards and ESG risk reports.

= Financial Risk Team works closely with the Investment Risk Team and interacts with the investment team on
regulatory risk monitoring.

= Alltrades in listed securities are routed through the Charles River Development trading system (CRD) and are monitored by
Compliance daily. The CRD system has the capability of implementing pre, post and batch alerts as well as warnings. For
example: Pre-trade compliance is set up for custom restrictions based on screening output applying exclusion criteria.

= Alerts and risk incident monitoring — regular alerts on controversies, UN GC/OECD MNE changes and exclusions
criteria are set up that are emailed to the investment team.

= Dedicated team specific sustainability analyst works with the portfolio managers examining portfolios in line with the
framework outlined for ESG insights.

= The Governance and Stewardship Team assist on voting and engagement.

= The Environmental, Social, and Governance Oversight Committee (ESGOC) provides oversight over the
implementation of exclusions. The Committee, which includes representation from the Investments, Compliance,
Front Office Controls & Governance, Financial Risk, and Product teams, is responsible for ensuring that Janus
Henderson’s investment management framework to manage ESG-related risks is adequate and effective.

= FOCG (Front Office Controls & Governance) provides regular oversight of our positive screening, thematic mapping,
negative screening, with reference to tools like our Ranking System & Process Control Monitor, as well as providing a
challenge on laggards and other associated ESG commitments.

= Where a company is not covered by the third party data provider (as identified by Compliance), the FOCG team will
confirm that the investment team has verified that the holding is in line with commitments via proprietary research.
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Sell discipline and corrective actions

For the SFT Strategy divestment may occur in the following instances, as well as ad-hoc upon the team’s discretion,
based on our analysis as well as third- party data:

= Break in investment thesis via our bottom-up fundamental research

= Valuation

= Risk management and portfolio construction

= Breach of negative screening: exclusion criteria, this includes UN GC and OECD MNE non-compliant names.
= Breach of positive thematic screening, outcome analysis and revenue mapping

= Significant negative ESG momentum or lack of progress against engagement action plans.

= ESG commitments

ESG Oversight Committee

Our Environment, Social, and Governance Oversight Committee (‘(ESGOC'), which reports to Janus Henderson’s
Executive Committee, provides direct oversight of ESG investment matters. The ESGOC, chaired by the Chief
Responsibility Officer, provides oversight over ESG investment processes as well as non-investments oversight over
ESG processes including regulatory and client reporting standards, and ESG disclosure. Specific duties include:

= Review of ESG-related metrics and commitments for new funds and mandates and changes to ESG-related
commitments in existing mandates

= Review of ESG-related processes, systems and resources in place for funds and mandates

= Review of output from ongoing ESG Oversight Controls Monitoring of key ESG-related metrics and exceptions, as well
as escalations of matters identified during the course of the monitoring, if any.

Our ESG Strategic Advisory Council, which sits under the ESGOC, supports the ESGOC by reviewing, challenging, and
advising on firm-wide, or investment level, ESG regulatory and non-regulatory developments; strategic priorities; pledges
and partnerships as well as other ESG matters requiring strategic input as requested by the Chief Responsibility Officer.

Breaches and corrective actions

The strategy is monitored for breaches of the avoidance criteria, and screening data from third parties is incorporated
into the portfolio management trading system. Where a breach is identified, the following corrective actions are applied:

1. Notify the portfolio manager: Compliance will notify the portfolio management team that a company has breached
the criteria.

2. Investigation: To ensure the validity of the breach. If a breach has occurred, the portfolio management team will divest.

3. Discuss all evidence with the ESG Oversight Committee (ESGOC): If the portfolio management team disagrees with
the external research providers, evidence will be presented to the ESGOC. The ESGOC will then decide whether a
breach has occurred. If a breach is confirmed the portfolio management team will be instructed to divest. If a breach
has not occurred, the ESGOC will record this along with evidence supporting this decision.

4. External reporting: If needed, the outcome will be reported to the necessary stakeholders.

Reporting
This document is intended to show our investment process and not show our results in the context of sustainability.
Documents that cover this will be published and made available on janushenderson.com.

Voting and engagement report
A quarterly report detailing corporate engagement and proxy voting policy and activity.

Financial statements

Annual and half-yearly financial statements for SFT portfolios, including commentary on the performance and
investment activity in relation to the strategy’s responsible investment approach.
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ESG affiliations, memberships and collaboration

The strategy has committed to Net Zero Carbon 20 (NZC20). Janus Henderson has a number of carefully selected
ESG-related affiliations, which are listed on www.janushenderson.com.

Glossary:

Barriers to entry: factors hindering the ease of entering of an industry or business area such as high start-up costs,
patents, brand loyalty etc.

De minimis: a de minimis limit is a threshold above which investment will not be made and relates to the scope of a
company’s business activity; the limit may be quantitative (e.g., expressed as a percentage of a company’s
revenues) or may involve a more qualitative assessment. De minimis limits exist because sometimes avoiding an
industry entirely may not be feasible given the complex nature of business operations or the company may be in the
process of transitioning away from the activity.

Digital democratisation: the process by which access to technology rapidly continues to become more accessible to
more people. Drivers include new technologies and improved user experiences, increasing participation in the
development of products, more affordable user-friendly products as a result of industry innovation and user demand.

EdTech: education technology or EdTech is the use technology e.g. via computers, applications, and educational
systems to deliver learning and training.

Exclusion criteria: the barring of a company’s securities from investment in a portfolio due to business activities
that are deemed unethical, harmful to society, or in breach of laws or regulation.

Fintech: financial technology or fintech is the use of technology to deliver financial services and products to
consumers.

GARP: Growth at a Reasonable Price investors seek companies that are undervalued (value investing) with solid
sustainable growth potential (growth investing).

Hype cycle: The “hype cycle” represents the different stages in the development of a technology from conception to
widespread adoption, which includes investor sentiment to that technology and related stocks during that cycle.

MedTech: medical technology or MedTech is the use of technology to diagnose, monitor and treat illnesses or
transform the health of individuals.

Moore’s Law: in 1965 Gordon E. Moore, Intel co-founder suggested that the number of transistors that can fit onto
a microchip would double every two years. Thus we can expect the speed and capability of computers to increase
every couple of years, and at lower cost. Another tenet of Moore’s Law asserts that this growth is exponential.

NZC20: NZC20 provides fund managers with a systematic framework to align their investment policies to the
requirement for carbon neutrality, rather than just emissions reduction. The target is currently defined as 20% or more of
portfolio assets invested in firms that meet the following criteria, with the intention to raise this threshold over time.

A.Be carbon neutral or have net-zero carbon emissions.
B. Have strategies using current technologies to achieve net-zero carbon emissions by no later than 2030.
C. Actively engage with companies to meet point B.

OECD MNE: the OECD Guidelines for Multinational Enterprises reflect the expectation from governments to
businesses on how to act responsibly. They cover all key areas of business responsibility, including human rights,
labour rights, environment, bribery, consumer interests, as well as information disclosure, science and technology,
competition, and taxation.

Proxy voting: active investors use proxy voting to vote on identified issues on behalf of shareholders. It is used
alongside company engagement to influence corporate behaviour on ESG factors.
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UN GC: the UN Global Compact's Ten Principles are derived from the Universal Declaration of Human Rights at
Work, the International Labour Organisation’s Declaration on Fundamental Principles and Rights at Work, the Rio
Declaration on Environment and Development and the United Nations Convention Against Corruption. For further
information, visit https://www.unglobalcompact.org/what-is-gc/mission/ principles. For more information on
issues covered visit https://www.unglobalcompact.org/library.

Value investing: value investors search for companies that they believe are undervalued by the market, and
therefore expect their share price to increase.

Volatility: the rate and extent at which the price of a portfolio, security or index, moves up and down. If the price
swings up and down with large movements, it has high volatility. If the price moves more slowly and to a lesser
extent, it has lower volatility. It is used as a measure of the riskiness of an investment.

Note:

Technology industries can be significantly affected by obsolescence of existing technology, short product cycles,
falling prices and profits, competition from new market entrants, and general economic conditions. A concentrated
investment in a single industry could be more volatile than the performance of less concentrated investments and
the market as a whole.

Environmental, Social and Governance (ESG) or sustainable investing considers factors beyond traditional financial
analysis. This may limit available investments and cause performance and exposures to differ from, and potentially
be more concentrated in certain areas than the broader market.

FOR MORE INFORMATION, PLEASE VISIT JANUSHENDERSON.COM Ja-nus Henderson
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Important information

These investment principles are intended to offer transparency on the way we invest, but do not form part of any legal contract. The way the principles are applied
may change.

In accordance with the Sustainable Finance Disclosure Regulation, Portfolios within this strategy are classified as Article 9 and have sustainability as their objective.

Past performance does not predict future returns. Marketing communication. The value of an investment and the income from it can fall as well as rise and investors
may not get back the amount originally invested. There is no assurance the stated objective(s) will be met. Nothing in this document is intended to or should be
construed as advice. This document is not a recommendation to sell, purchase or hold any investment.

There is no assurance that the investment process will consistently lead to successful investing. Any risk management process discussed includes an effort to
monitor and manage risk which should not be confused with and does not imply low risk or the ability to control certain risk factors.

Various account minimums or other eligibility qualifications apply depending on the investment strategy, vehicle or investor jurisdiction. We may record telephone
calls for our mutual protection, to improve customer service and for regulatory record keeping purposes.

Issued in Europe 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 207 Bishopsgate, London EC2M 3AE and regulated by the Financial Conduct Authority), Tabula
Investment Management Limited (reg. no. 11286667 at 10 Norwich Street, London, United Kingdom, EC4A 1BD 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). Investment management services may be provided together with participating affiliates in other regions.

Janus Henderson® and any other trademarks used herein are trademarks of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.

Janus Henderson Investors Europe S.A. est autorisé a exercer ses activités en France par I'intermédiaire de sa succursale frangaise conformément aux dispositions du
passeport européen pour les fournisseurs de services d'investissement en vertu de la Directive 2004/39 du 21 avril 2004 concernant les marchés d'instruments financiers.
l'agence Frangaise de Janus Henderson Investors Europe S.A. est enregistrée en France en tant que Société Anonyme d'un Etat membre de la CE ou partie a I'accord sur
I'espace économique européen avec un numéro d'enregistrement 848 778 544 R.C.S. Paris et le siége statutaire a 32 rue des Mathurins, 75008 Paris, France.

To Argentinian investors

This document includes a private invitation to invest in securities. It is addressed only to you on an individual, exclusive, and confidential basis, and its unauthorised
copying, disclosure, or transfer by any means whatsoever is absolutely and strictly forbidden. Janus Henderson Investors will not provide copies of this prospectus, or
provide any kind of advice or clarification, or accept any offer or commitment to purchase the securities herein referred to from persons other than the intended recipient.
The offer herein contained is not a public offering, and as such it is not and will not be registered with, or authorised by, the applicable enforcement authority. The
information contained herein has been compiled by Janus Henderson Investors, who assumes the sole responsibility for the accuracy of the data herein disclosed.

To Brazilian investors

This communication contains information addressed only to a specific individual and is not intended for distribution to, or use by, any person other than the named
addressee. The shares in the fund may not be offered or sold to the public in Brazil. Accordingly, the shares in the fund have not been and will not be registered with the
Brazilian Securities and Exchange Commission (Comissao de Valores Mobilidrios, the “CVYM”"), nor have been submitted to the foregoing agency for approval. Documents
relating to the shares in the fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of the shares in the fund is not a
public offering of shares in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in Brazil. A seller of the shares in the fund may
be asked by the purchaser to comply with procedural requirements to evidence previous title to the shares in the fund and may be subject to Brazilian tax on capital gains
which may be withheld from the sale price. Persons wishing to offer or acquire the shares in the fund within Brazil should consult with their own counsel as to the
applicability of these registration requirements or any exemption therefrom.

To Chilean investors

The offer of open-ended funds is continuous, with potential investors generally having the possibility to subscribe for shares of a fund daily, subject to the potential
investors complying with all requirements of eligibility. The information and products contained herein avail to General Rule No. 336 of the Financial Market Commission
("CMF") and relate to securities not registered with the Securities Registry or the Registry of Foreign Securities of the CMF, and therefore such securities are not subject
to oversight by the latter. Being unregistered securities, there is no obligation on the issuer to provide public information in Chile regarding such securities. These securities
may not be subject to a public offer until they are registered in the corresponding Securities Registry.
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To Chilean investors

“NEITHER THE ISSUER NOR THE SHARES HAVE BEEN REGISTERED WITH THE COMISION PARA EL MERCADO FINANCIERO PURSUANT TO LAW NO. 18.045, THE LEY
DE MERCADO DE VALORES AND REGULATIONS THEREUNDER. THIS [PROSPECTUS] DOES NOT CONSTITUTE AN OFFER OF, OR AN INVITATION TO SUBSCRIBE FOR OR
PURCHASE, THE SHARES IN THE REPUBLIC OF CHILE, OTHER THAN TO THE SPECIFIC PERSON WHO INDIVIDUALLY REQUESTED THIS INFORMATION ON HIS OWN
INITIATIVE. THIS MAY THEREFORE BE TREATED AS A "PRIVATE OFFERING” WITHIN THE MEANING OF 9 ARTICLE 4 OF THE LEY DE MERCADO DE VALORES (AN OFFER
THAT ISNOT ADDRESSED TO THE PUBLIC AT LARGE OR TO A CERTAIN SECTOR OR SPECIFIC GROUP OF THE PUBLIC)."

To Uruguayan Private Placement Distributors and/or Financial Institutions upon request.
For information purposes only.
Not for onward distribution.

We make reference to the Private Placement Agreement and/or your request of information, in regards to Janus Henderson Funds. This document and the content within
it, is for the purposes of covering the agreement established and/or your request, to supply updated information, but in no case will be considered as forming part,
replacing or complementing the information that constitutes the Fund'’s prospectus and key investor information document, and their respective means of access, as well
as any other that may correspond in case of subscription. This communication and the information contained is intended solely for professional use, and is addressed to
you in a determined and direct manner, and not for further distribution.

Is the responsibility of any persons distributing, advising, canalizing and/or investing in shares of the Funds, including any related literature used, to comply with all
applicable laws and regulations of any jurisdiction the abovementioned takes place.

Nothing in this document or the content within it shall constitute a communication to acquire, sell or exchange securities and does not imply an authorization for the
distribution to any person by any means of the Funds mentioned or referred to in this document or the content within it (except as provided in the respective private
placement agreement, if applicable), or any other information, which should be subject to Janus Henderson prior consent. In such regards, this document does not
constitute an invitation or offer to contract, to which Janus Henderson will not be obliged.

In any case, the Funds mentioned or referred to on the document and the content within shall not be offered or distributed to the public in Uruguay, and/or by any means
or circumstances which would constitute a public offering or distribution under Uruguayan laws and regulations. The fund/s are not and will not be registered with the
Financial Services Superintendence of the Central Bank of Uruguay. The shares correspond to investment funds that are not investment funds regulated by Uruguayan law
16,774 dated September 27, 1996, as amended.

To Colombian investors

This document does not constitute a public offer in the Republic of Colombia. The offer of the fund is addressed to less than one hundred specifically identified investors.
The fund may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010
and other applicable rules and regulations related to the promotion of foreign funds in Colombia. The distribution of this document and the offering of Shares may be
restricted in certain jurisdictions. The information contained in this document is for general guidance only, and it is the responsibility of any person or persons in
possession of this document and wishing to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant
jurisdiction. Prospective applicants for shares should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the
countries of their respective citizenship, residence or domicile.

To Mexican investors

The shares in the fund have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities
Commission and, as a result, may not be offered or sold publicly in Mexico. The fund and any underwriter or purchaser may offer and sell the shares in the fund in Mexico
on a private placement basis to Institutional and Accredited Investors pursuant to Article 8 of the Mexican Securities Market Law.

For institutional investors in Peru

The Shares on this fund have not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has
not reviewed the information provided to the investor. This communication and any accompanying information (the “Materials") are intended solely for informational
purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with respect to such securities, products or
services in the jurisdiction of the addressee (this ‘Jurisdiction”), or the conducting of any brokerage, investment advisory, banking or other similarly regulated activities
(“Financial Activities”) in this Jurisdiction. Neither Janus Henderson, nor the securities, products and services described herein, are registered (or intended to be registered)
in this Jurisdiction. Furthermore, neither Janus Henderson or the securities, products, services or activities described herein, are regulated or supervised by any
governmental or similar authority in this Jurisdiction. The Materials are private, confidential and are sent by Janus Henderson only for the exclusive use of the addressee,
who declares that it qualifies as an Institutional Investor in accordance with the laws and regulations of private offer of securities in this Jurisdiction. The Materials must
not be publicly distributed and any use of the Materials by anyone other than the addressee is not authorized. The addressee is required to comply with all applicable laws
in this Jurisdiction, including, without limitation, tax laws and exchange control regulations, if any.

For any other investor in Peru

The Shares on this fund have not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has
not reviewed the information provided to the investor. This communication and any accompanying information (the “Materials”) are intended solely for informational
purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with respect to such securities, products or
services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, investment advisory, banking or other similarly regulated activities
("Financial Activities”) in this Jurisdiction. Neither Janus Henderson, nor the securities, products and services described herein, are registered (or intended to be registered)
in this Jurisdiction. Furthermore, neither Janus Henderson or the securities, products, services or activities described herein, are regulated or supervised by any
governmental or similar authority in this Jurisdiction. The Materials are private, confidential and are sent by Janus Henderson only for the exclusive use of the addressee.
The Materials must not be publicly distributed and any use of the Materials by anyone other than the addressee is not authorized. The addressee is required to comply with
all applicable laws in this Jurisdiction, including, without limitation, tax laws and exchange control regulations, if any.

To Institutional investors in Panama

These securities have not been listed with the Superintendence of the Securities Market and neither has any offering, sale or transaction with them. The listing exemption
has been made based on Article 83 (3) of Decree Law No. 1 of July 8, 1999 (Institutional Investors). Consequently, the tax treatment established under Articles 269 to 271
of Law Decree 1, dated 8 July 1999, does not apply. These Securities do not fall under the supervision of the Superintendence of the Securities Market.

The distribution of this document and the offering of Shares may be restricted in certain jurisdictions. The above information is for general guidance only, and it is the
responsibility of any person or persons in possession of this document and wishing to make application for Shares to inform themselves of, and to observe, all applicable laws
and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves as to legal requirements also applying and any applicable exchange
control requlations and applicable taxes in the countries of their respective citizenship, residence or domicile. This document does not constitute an offer or solicitation to any
person in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it would be unlawful to make such offer or solicitation.

To investors in Bermuda

The interests being offered hereby are being offered on a private basis to investors who satisfy the criteria outlined in this document. This document is not subject to, and
has not received approval from, either the Bermuda Monetary Authority or the Bermuda Registrar of Companies and no statement to the contrary, explicit or implicit, is
authorized to be made in this regard. Interests may be offered or sold in Bermuda only in compliance with the provisions of the Investment Business Act of 2003 of
Bermuda and the Investment Funds Act 2006 of Bermuda (each as amended) which regulate the sale or promotion of fund interests or securities in Bermuda. Additionally,
non-Bermudian persons (including companies) may not carry on or engage in any trade or business in Bermuda unless such persons are permitted to do so under
applicable Bermuda legislation.

To investors in the Cayman Islands

The fund does not intend to establish a place of business or otherwise intend to carry on business in or from within the Cayman Islands, including offering interests to the
public in the Islands (as defined under Cayman law). Accordingly, the fund should not be subject to the supervision of any Cayman Islands authority. Janus Henderson
Investors does not intend, and is not licensed or registered, to conduct business in, from or within the Cayman Islands.

To US Offshore investors

This material is intended solely for use by financial professionals from US only, servicing non-US persons only, where non-US Janus Henderson funds are made available
to local financial professionals for sale to persons based overseas or cross-border only. This material is not intended for citizens or residents of the United States.
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