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Janus Henderson

INVESTORS

This document is important and requires your immediate attention. If you are in
any doubt as to the action you should take you should seek advice from your
stockbroker, bank manager, solicitor, accountant or other independent financial
adviser.

If you have sold or transferred all of your shares in any of the Janus Henderson
High Yield Fund, please pass this document at once to the purchaser or
transferee or to the stockbroker, bank or other agent through whom the sale or
transfer was effected for transmission to the purchaser or transferee as soon as
possible.

Capitalised terms used herein shall bear the same meaning as capitalised terms
used in the prospectus for Janus Henderson Capital Funds plc (the “Company”)
and the supplement for the Fund dated 30 June 2021. Copies of the prospectus
and supplement are available upon request during normal business hours from
the registered office of the Company or from the local representative of the
Company in each jurisdiction in which the Fund is registered for public
distribution.

1 September 2021

RE: Proposed Merger of the Janus Henderson Global High Yield Fund and the
Janus Henderson High Yield Fund

Dear Shareholder,
INTRODUCTION
We are writing to you as a shareholder in the Janus Henderson High Yield Fund.

The purpose of this notice is to describe the proposal to merge two sub-funds of the
Company, the Janus Henderson Global High Yield Fund (the “Merging Fund”) with the
Janus Henderson High Yield Fund (the “Receiving Fund”), by way of merger
completed in accordance with paragraph (c) under the definition of “Merger” in
Regulation 3(1) of the European Communities (Undertakings for Collective Investment
in Transferable Securities) Regulations 2011, as amended (the “UCITS Regulations”).
Information on the background and rationale for this proposed merger is set out below.

RATIONALE FOR THE MERGER

Henderson Management SA, as management company to the Company (the
“Manager”), continuously monitors the Company’s sub-funds to assess whether they
continue to meet client expectations and needs. The Manager has advised the
Company that it has conducted a strategic review of the Merging Fund and believes
that the net asset value is of a size where the Merging Fund no longer achieves the
economies of scale in ongoing operating costs that make it economically viable. The
Manager is, therefore, proposing a merger into the Receiving Fund.

As both the Merging Fund and the Receiving Fund have materially similar investment
objectives, albeit that the Receiving Fund has a US focus, rather than a global

Janus Henderson Capital Fund PLC
10 Earlsfort Terrace, Dublin 2, Ireland

T +353 1 920 1000

W janushenderson.com

Directors: Mr. Carl O’'Sullivan; Mr. Peter Sandys; Mr lan Dyble (UK); Ms. Jane Shoemake (UK), Mr. Matteo Candolfini.
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investment policy, the Directors believe that it is in the best interests of Shareholders to
focus on a single portfolio and to offer economies of scale to existing Shareholders in
both the Merging Fund and the Receiving Fund.

The share classes of the Merging Fund will be merged with corresponding share
classes in the Receiving Fund, some of which will be established specifically for the
purpose of the merger.

EFFECTIVE DATE OF THE CHANGES

To be effective, the proposed Merger requires approval of a resolution by the Merging
Fund. If this approval is granted, the merger will take effect on 8 October 2021 (the
“Effective Date”).

Please note that no action is required by you as a shareholder of the Receiving
Fund in relation to the approval of the merger.

IMPACT OF THE CHANGES

The portfolio of the Merging Fund will be rebalanced in line with that of the Receiving
Fund prior to the Effective Date. The transactions costs of the realignment of the
Merging Fund will be borne solely by the Merging Fund prior to Effective Date. In the
best interest of Shareholders, the merger will be organised so that 100% of the Merging
Fund'’s portfolio will be transferred in-kind to the Receiving Sub-Fund. The merger is not
expected to dilute existing Shareholders’ holdings in the Receiving Fund. There will be
no changes to the investment objective, investment policy, risk profile, fees and
characteristics of the Receiving Fund as a result of the merger.

Shareholders who do not wish to remain invested in the Fund following the Effective
Date have the opportunity to redeem and/or exchange their Shares without charge
(albeit that no such charges are applied to the dealings in the Receiving Fund in any
event) on any Dealing Day up to five days prior to the Effective Date (i.e. 1 October
2021) by sending a completed redemption form and/or exchange request to the
Administrator by the Trade Cut-Off Time for the Receiving Fund on the relevant Dealing
Day.

For the avoidance of doubt, upon the Effective Date unless a valid redemption form or
exchange request has been submitted to the Administrator by the Trade Cut-Off Time
for the Receiving Fund, Shareholders will remain shareholders in the relevant class of
the Receiving Fund and will continue to benefit from the same rights and from the
safeguards applicable under the UCITS Regulations as before the merger.

After the Effective Date, Shareholders in the Receiving Fund may continue participating
and exercising their voting rights at general meetings of the Company, instruct
redemption and exchange of their shares on any Dealing Day and may, depending on
their Class of Shares, continue to be eligible for distributions in accordance with the
Prospectus.

If you are in any doubt as to your own tax position in relation to the changes, you should
consult your own tax advisors regarding the changes with respect to your own situation.
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COMPARISON BETWEEN THE MERGING FUND AND THE RECEIVING FUND

As noted above, the Merging Fund and the Receiving Fund have materially similar
investment objectives, albeit that the Receiving Fund has a narrower investment policy
than the Merging Fund by virtue of its bias towards the U.S..

A comparison of the fund structures, service providers, certain fees, and operating
procedures that apply to the Merging Fund and the Receiving Fund is set out in
Appendix A hereto.

MERGER PROCESS AND VALUATION

Subject to approval by shareholders in the Merging Fund, the merger will be effective
on the Effective Date. Upon the Effective Date, the Merging Fund will transfer all its
assets and liabilities to the Receiving Fund.

Shareholders of the Merging Fund on the Effective Date will receive shares of the
corresponding Class of Shares in the Receiving Fund (the “New Shares”). For
shareholders of the Merging Fund, the total value of New Shares which they will receive
will correspond to the total value of their shares in the Merging Fund. The number of
New Shares to be allocated to shareholders of the Merging Fund will be based on the
net asset value per share of the Merging Fund as at the Effective Date.

The first Dealing Day following the Effective Date shall be 11 October 2021.
DOCUMENTS FOR INSPECTION

Please note that the UCITS Regulations require the auditors of the Company to validate
matters relating to the valuation of the assets, the calculation method of the exchange
ratio and actual exchange ratio. You have the right to obtain a copy of the validating
report prepared by the auditors once available, and it can be obtained free of charge
upon request at the registered offices of the Company at 10 Earlsfort Terrace, Dublin 2,
D02 T380, Ireland.

REVIEW BY THE DEPOSITARY OF THE MERGER PROPOSAL

J.P. Morgan Bank (Ireland) plc, as the depositary of the Company, has reviewed the
merger proposal and confirmed certain matters to the Central Bank as is required by
the UCITS Regulations.

COSTS OF THE MERGER

Neither the Receiving Fund nor the Merging Fund will bear the legal, advisory or
administrative costs of the merger, these will be paid by Janus Henderson Investors.
The transaction costs for the realignment of the Merging Fund’'s portfolio with the
Receiving Fund’s investment objective and policy, will be borne by the Merging Fund.

TAX IMPACT OF THE MERGER

If you are in any doubt as to your own tax position in relation to the changes, you should
consult your own tax advisors regarding the changes with respect to your own situation.
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ADDITIONAL INFORMATION

For Swiss investors, FIRST INDEPENDENT FUND SERVICES LTD., Klausstrasse 33,
8008 Zurich is the Swiss representative of the Company. The Paying Agent in
Switzerland is Banque Cantonale de Genéve, 17, quai de [llle, 1204 Geneva,
Switzerland. The Extract Prospectus, the Swiss key investor information documents,
the Company’s Articles as well as the annual and semi-annual reports may be obtained
free of charge from the Swiss Representative.

For German investors, State Street Bank International GmbH, Solmsstralie 83, 60486
Frankfurt am Main is the Information Agent, where the relevant prospectuses and key
investor information, the Articles of Association and the annual and semi-annual reports
are available free of charge.

For Belgian investors, CACEIS Belgium S.A., avenue du Port 86 C b320, B-1000
Bruxelles, Belgique is the intermediary in charge of the financial service in Belgium. The
KIID (in English and French), the Prospectus, the Articles of association and the annual
audited accounts and report (in English) of the Company can be obtained free of charge
at the registered seat of the Company, and the intermediary in charge of the financial
service in Belgium

Should you have any questions relating to these matters, you should contact your usual
Janus Henderson contact or alternatively your investment consultant, tax adviser and/or
legal adviser as appropriate.

Yours sincerely,
P ey
é/'_/":/L/‘\T A

Director
for and on behalf of
Janus Henderson Capital Funds plc
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APPENDIX A

For the avoidance of doubt all capitalised terms herein shall have the meaning
prescribed in the Definitions section of the relevant Prospectus

Product Features

Name

Janus Henderson Global High Yield
Fund

Janus Henderson High Yield Fund

Domiciliation

Ireland

Ireland

Regulatory Status

UCITS

UCITS

Form of Umbrella
Fund

Open-ended umbrella investment
company with variable capital
incorporated with limited liability

Open-ended umbrella investment

company with variable capital incorporated

with limited liability

Segregated Liability

Yes

Yes

Service Providers

Manager

Henderson Management S.A.

Henderson Management S.A.

Investment Adviser

Janus Capital International Limited

Janus Capital International Limited

Sub-Investment
Adviser

Janus Capital Management LLC
Henderson Global Investors Limited

Janus Capital Management LLC
Henderson Global Investors Limited

Administrator

J.P. Morgan Administration Services
(Ireland) Limited

J.P. Morgan Administration Services
(Ireland) Limited

Depositary J.P. Morgan Bank (Ireland) plc J.P. Morgan Bank (Ireland) plc
Distributor Janus Capital International Limited; Janus Capital International Limited;

Henderson Global Investors Limited Henderson Global Investors Limited
Auditors PricewaterhouseCoopers PricewaterhouseCoopers
Secretary Bradwell Limited Bradwell Limited

Legal Advisers

Arthur Cox

Arthur Cox
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Investment Objective and Policies

Investment
Objective and
Policies

This Fund’s primary investment
objective is to obtain high current
income. Capital appreciation is a
secondary objective when consistent
with the primary objective.

The Fund pursues its investment
objectives by investing at least 70% of
its net asset value in Debt Securities
rated below investment grade or if
unrated are of a similar quality to below
investment grade, as determined by the
relevant Sub-Investment Adviser of
issuers located anywhere in the world.

The Fund may invest in preference
shares of issuers located anywhere in
the world which are either rated below
investment grade or if unrated are of a
similar quality to below investment
grade as determined by the relevant
Sub-Investment Adviser.

The Fund is permitted to invest up to
100% of its net asset value in financial
derivative instruments for investment
purposes.

The Sub-Investment Adviser’s forward-
looking fundamental credit research
seeks to identify future winners and
losers to express their high-conviction
views. A bottom-up, fundamentally
driven investment process focused on
companies around the world committed
to transforming and improving their
balance sheets, free cash flow
generation, quality of management and
security valuation drive security
selection. This approach rests on a
belief that some companies have
inherent strengths, have better
prospects than their peer groups and
should therefore outperform even in
challenging industrial and economic
circumstances. A dynamic top down
framework enables the Sub-Investment
Adviser to assess the stage of credit
cycle, identify opportunities and take an
appropriate amount of risk across
sectors and geographies.

The Fund'’s primary investment objective is
to obtain high current income. Capital
appreciation is a secondary objective when
consistent with the primary objective.

The Fund invests at least 80% of its net
asset value in Debt Securities or
preference shares rated below investment
grade or unrated Debt Securities of similar
quality of US Issuers as determined by the
relevant Sub-Investment Adviser, provided
that at least 51% of its net asset value are
invested in Debt Securities.

The Fund may invest up to 20% of its net
asset value in the securities of non-US
issuers. The aggregate amount of the
Fund which may be invested in securities
traded on the Developing Markets is 10%
of the net asset value of the Fund.

The Fund may employ investment
techniques and instruments for investment
purposes, such as trading in futures,
options and swaps and other financial
derivative instruments, subject to a limit of
up to 10% of its net asset value and
subject to the conditions and within the
limits from time to time laid down by the
Central Bank.

The Sub-Investment Adviser’s forward-
looking fundamental credit research seeks
to identify future winners and losers to
express their high-conviction views. A
bottom-up, fundamentally driven
investment process focused on companies
around the world committed to
transforming and improving their balance
sheets, free cash flow generation, quality
of management and security valuation
drive security selection. This approach
rests on a belief that some companies
have inherent strengths, have better
prospects than their peer groups and
should therefore outperform even in
challenging industrial and economic
circumstances. A dynamic top down
framework enables the Sub-Investment
Adviser to assess the stage of credit cycle,
identify opportunities and take an
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Due to its exposure to below investment
grade securities and Developing
Markets, an investment in the Fund
should not constitute a substantial
proportion of an investment portfolio and
may not be appropriate for all investors.

appropriate amount of risk.

Due to its exposure to below investment
grade securities and Developing Markets,
an investment in the Fund should not
constitute a substantial proportion of an
investment portfolio and may not be
appropriate for all investors.

Benchmark

Performance target: To outperform the
Bloomberg Barclays Global High Yield
Index by 1.25% per annum, before the
deduction of charges, over any 5 year
period.

The Fund is Actively Managed with
reference to the Bloomberg Barclays
Global High Yield Index, which is
broadly representative of the bonds in
which it may invest, as this forms the
basis of the Fund's performance target.
The Sub-Investment Adviser 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.

Details of the Fund’s performance are
available in the annual reports and
semi-annual reports, the marketing
materials and in the KIID. There is no
guarantee that the Fund’s performance
will match or exceed that benchmark.

Performance target: To outperform the
Bloomberg Barclays U.S. Corporate High
Yield Bond Index by 1.25% per annum,
before the deduction of charges, over any
5 year period

The Fund is Actively Managed with
reference to the Bloomberg Barclays U.S.
Corporate High Yield Bond Index, which is
broadly representative of the bonds in
which it may invest, as this forms the basis
of the Fund's performance target. The
Sub-Investment Adviser 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.

Details of the Fund’s performance are
available in the annual reports and semi-
annual reports, the marketing materials
and in the KIID. There is no guarantee that
the Fund’s performance will match or
exceed that benchmark

Subscription and Red

emption

Base Currency

US Dollar

US Dollar

Business Day

Any day on which the NYSE is open for
business excluding: (i) either 26
December, 27 December or 28
December if in any year any of these
days are observed as a public holiday
by banks in Ireland; and (ii) any other
day as the Investment Manager may
determine with the consent of the
Manager, the Transfer Agent, the
Administrator and the Depositary

Any day on which the NYSE is open for
business excluding: (i) either 26th
December, 27th December or 28th
December if in any year any of these days
are observed as a public holiday by banks
in Ireland; and (ii) any other day as the
Investment Adviser may determine with
the consent of the Manager, the Transfer
Agent, the Administrator and the
Depositary

Dealing Day

Any Business Day

Any Business Day

Dealing Deadline

Close of regular trading session of

NYSE (normally 4.00 p.m. (New York

Close of regular trading session of NYSE
(normally 4.00 p.m. (New York time))
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time))

Valuation Point

The close of the regular trading session
of the NYSE (normally 4:00pm, New
York time, Monday through Friday) on
each Business Day

The close of the regular trading session of
the NYSE (normally 4:00pm, New York
time, Monday through Friday) on each
Business Day

Subscription
Settlement Period

T + 3 (other than Class Z shares)

3.30 p.m. (London time) on T (Class Z
shares)

T + 3 (other than Class Z shares)

3.30 p.m. (London time) on T (Class Z
shares)

Redemption
Settlement Period

T + 3 (all share classes)

T + 3 (all share classes)

Fee Structure

Initial Charge

Class A shares: Up to 5%
Class E shares: Up to 1%
Class H shares: N/a
Class | shares: Up to 2%
Class Z shares: N/a

Class A shares: Up to 5%
Class E shares: Up to 1%
Class H shares: N/a
Class | shares: Up to 2%
Class Z shares: N/a

Contingent Deferred
Sales Charge

Class A shares: N/a
Class E shares: N/a
Class H shares: N/a
Class | shares: N/a

Class Z shares: N/a

Class A shares: N/a
Class E shares: N/a
Class H shares: N/a
Class | shares: N/a

Class Z shares: N/a

Shareholder Service
Fees

Class A shares: Up to 0.75%
Class E shares: Up to 1%
Class H shares: N/a

Class | shares: N/a

Class Z shares: N/a

Class A shares: Up to 0.75%
Class E shares: Up to 1%
Class H shares: N/a

Class | shares: N/a

Class Z shares: N/a

Investment
Management Fee

Class A shares: Up to 1%

Class E shares: Up to 1%

Class H shares: Up to 0.60%
Class | shares: Up to 0.80%
Class Z shares: See Prospectus

Class A shares: Upto 1%

Class E shares: Upto 1%

Class H shares: Up to 0.60%
Class | shares: Up to 0.65%
Class Z shares: See Prospectus

Management / Up to 0.025% Up to 0.025%
Promoter Fee

Total Annual

Charges and A2 HEUR 2.00% A2 HEUR 1.89%
Expenses Fees A2 USD 2.00% A2 USD 1.88%
(ongoing charges are | ASMHEUR  2.00% A3SM HEUR  1.90%*
based on actual A3M USD 2.00% A3M USD 1.88%
annualised expenses

for the period ending | E2 HEUR 2.5% E2 HEUR 217%
23 December 2020. ESMHEUR 2.5% ESMHEUR  2.16%
Ongoing charges

may vary from yearto | HIMHEUR  0.85% H1M HEUR 0.68%*
year) H1M USD 0.85% H1M USD 0.68%
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1M HEUR 1.05%
1M USD 1.05%
Z1S USD See Prospectus

1M HEUR 0.76%*
1M USD 0.76%
Z1S USD See Prospectus

* Share class is not currently available;
Fees are an estimate based upon share
classes of the same fee structure.

Fee and Expenses
Cap

Class A shares: 2.0%

Class E shares: 2.5%

Class H shares: 1.05%

Class | shares: 1.05%

Class Z shares: See Prospectus

Class A shares: 2.25%

Class E shares: 2.5%

Class H shares: 0.90%

Class | shares: 0.90%

Class Z shares: See Prospectus

Dividend Policy

Policy

Accumulating share classes:

The Company will not declare or make
dividend payments on any accumulating
Class. All net income and net realised
capital gains will not be distributed and
will be reflected in the net asset value
per Share.

All accumulating Classes of Shares are
“Series 2 Shares” and are denoted by
the number 2 in the name of the Class
of Shares.

Distributing share classes:
Series 1 Shares

The distribution policy is to distribute
substantially all of the investment
income for the relevant accounting
period after the deduction of fees,
charges and expenses. Distributions will
not include realised and unrealised
capital gains.

Prior to the day that the dividends are
declared, the undistributed net
investment income and undistributed net
realised capital gains will be retained
and reflected in the net asset value of
each Share Class.

Series 3 Shares

Accumulating share classes:

The Company will not declare or make
dividend payments on any accumulating
Class. All net income and net realised
capital gains will not be distributed and will
be reflected in the net asset value per
Share.

All accumulating Classes of Shares are
“Series 2 Shares” and are denoted by the
number 2 in the name of the Class of
Shares.

Distributing share classes:
Series 1 Shares

The distribution policy is to distribute
substantially all of the investment income
for the relevant accounting period after the
deduction of fees, charges and expenses.
Distributions will not include realised and
unrealised capital gains.

Prior to the day that the dividends are
declared, the undistributed net investment
income and undistributed net realised
capital gains will be retained and reflected
in the net asset value of each Share Class.

Series 3 Shares

The distribution policy is to distribute
substantially all of the investment income
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The distribution policy is to distribute for the relevant accounting period before

substantially all of the investment the deduction of fees, charges and
income for the relevant accounting expenses. Distributions will not include
period before the deduction of fees, realised and unrealised capital gains.
charges and expenses. Distributions will

not include realised and unrealised To allow more investment income to be
capital gains. distributed, series 3 Share Classes will

deduct fees, charges and expenses from
To allow more investment income to be | capital. This may result in capital erosion

distributed, series 3 Share Classes will | and a reduction in the potential for long-
deduct fees, charges and expenses term capital growth. Please note that
from capital. This may result in capital distributions of this nature may be treated

erosion and a reduction in the potential (and taxable) as income, depending on
for long-term capital growth. Please note | local tax legislation and holders are
that distributions of this nature may be recommended to seek advice in this

treated (and taxable) as income, regard.
depending on local tax legislation and
holders are recommended to seek Distribution Frequency

advice in this regard.
The distribution frequency of Share

Distribution Frequency Classes (other than annually distributing
Share Classes) are denoted by the
The distribution frequency of Share inclusion of the following lower case letters

Classes (other than annually distributing | in the name of the Share Class.
Share Classes) are denoted by the
inclusion of the following lower case Series m Shares
letters in the name of the Share Class.
Monthly distributing share classes.
Series m Shares

Monthly distributing share classes.

Valuation of Assets

Extract of Valuation | The net asset value for each Class of The net asset value for each Class of

Policy Shares of each Fund is calculated by Shares of each Fund is calculated by
determining the value of the determining the value of the
assets of the relevant Fund applicable to | assets of the relevant Fund applicable to
that Class, including accrued income, that Class, including accrued income, and
and deducting all liabilities (including all | deducting all liabilities (including all fees
fees and charges) of that Class, and and charges) of that Class, and dividing
dividing the resultant sum by the total the resultant sum by the total number of
number of Shares of that Class in the Shares of that Class in the relevant Fund
relevant Fund in issue or allotted at that | in issue or allotted at that time, to give the
time, to give the net asset value per net asset value per Share per Class of the
Share per Class of the Fund. As the Fund. As the Share Classes of each Fund
Share Classes of each Fund will have will have different amounts of liabilities,
different amounts of liabilities, the net the net asset value per Share attributable
asset value per Share attributable to to each of them, even within the same
each of them, even within the same Fund, will be different.

Fund, will be different.

Other Information

Registered Office | 10 Earlsfort Terrace, Dublin 2, Ireland | 10 Earlsfort Terrace, Dublin 2, Ireland
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Listing on Irish No No
Stock Exchange

Accounting Year 31 December 31 December
End

Accounting Half 30 June 30 June
Year
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