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GLOBAL EQUITY INCOME FUND

A global approach to equity income from a
highly-experienced team, with a broad range
of income opportunities and potential for
capital appreciation.

Objective

The Janus Henderson Global Equity Income Fund
(“Fund”) seeks to achieve a dividend yield that exceeds
the dividend yield of the MSCI World ex-Australia Index
(net dividends reinvested) in AUD (“Benchmark”) with
the potential for long-term capital growth.

About the Fund

The Fund seeks to deliver regular income distributions
with the potential for long-term capital growth through
its investment in companies identified by the Global
Equity Income Team (“Team”) as having the potential
to generate strong and growing levels of free cash
flow. The Fund is actively managed and typically
holds between 50-80 companies diversified across
geographic regions and industrial sectors.

Investment philosophy

The Team believes that over the long term, a portfolio
of above average yielding companies with the ability to
grow their dividends, is likely to significantly outperform
the broader market.

There are four key reasons supporting this philosophy:

* Cash flow: Companies cannot sustain dividends
without sufficient cash flow. Cash flow is harder
to manipulate than earnings and provides a better
indication of a company's underlying strength.

* Contrarian investing: Generally, high yielding
stocks tend to be unfashionable as either they
have disappointed the market, resulting in a falling
share price and rising yield, or they are mature, low
growth businesses. Consequently, investors either
underestimate their ability to produce positive returns
or assign too low a valuation to these returns.

* Company management discipline: An emphasis on
dividend yields may help company management to
focus on the use of capital.

* Investor discipline: A focus on dividend yields
provides a clear valuation discipline for the Team.

When the dividend yield of a stock moves to a
discount to the market, it forces the Team to re-
evaluate the investment.

Investment process

The investment process is driven by bottom-up stock
selection based on fundamental, qualitative analysis
and a strong valuation discipline. The process aims

to identify the most compelling opportunities based
on income, value and growth potential; company
engagement and fundamental analysis is then used to
identify the best ideas for inclusion in the Fund.

The investment process includes the following stages:

1. Idea generation: The Team uses various screens to
generate ideas. In addition to screening for dividend
growth, the team also review growth in cash flow,
balance sheet strength, and profitability-based
metrics, such as return on equity. One of the primary
sources of idea generation is through meeting with
company management to ensure that management
is capable of maximising the business’ full potential.
The Team also leverages the expertise of the other
regional teams at Janus Henderson.

2. Income criteria: The Team'’s investment process
focuses on dividend paying companies generally
yielding 2% or more, and aims to diversify the yield
of the portfolio by ensuring no reliance on any one
sector or stock.

3. Valuation criteria: Valuation metrics are applied that
the Team considers relevant to specific companies
and the industries or sectors in which they operate,
to ensure that there is potential for capital as well as
income growth.

4. Business fundamentals: Analysis of business
fundamentals runs throughout the investment
process, from idea generation to on-going monitoring
of the Fund, placing emphasis on examining what a
company does, it's market position, the dynamics of
that market and an examination of the returns that
the company can earn.

5. Portfolio construction: The weighting given to each
position reflects the relative attraction of each stock,
the Team'’s level of conviction in their views and any
liquidity considerations relating to specific stocks.
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GLOBAL EQUITY INCOME FUND

Key reasons to invest in the Fund

Generate income and capital growth: The Team focuses
on companies generating strong and growing levels of cash
flow. A dividend seeking, valuation driven approach is used
to identify opportunities offering a blend of dividend and
capital growth potential.

Provide diversification benefits: A global remit offers
capital and income diversification with access to a broader
range of companies and regions than a single country
strategy, where income may be overly concentrated in a
limited number of high-yielding companies.

Adapt to changing market conditions: A flexible approach
allows the Fund to exploit value and income opportunities
from different markets as they arise, while at the same time

avoiding areas of the market carrying unwanted levels of risk.

Key facts about the Fund

APIR code HGIOO05AU
ASX mFund JHIO3
Inception date May-15

Risk profile High
Minimum recommended 5 years
investment period

Investment management fee 0.85% p.a.
Buy/Sell spread 0.15% / 0.15%
Unit pricing frequency Daily

Income distribution Quarterly (if any)

Please refer to the Product Disclosure Statement for further information.

For more information and most up to date buy/sell spread information
visit www.janushenderson.com/en-au/investor/buy-sell-spreads

FOR MORE INFORMATION, VISIT JANUSHENDERSON.COM/AUSTRALIA

Important Information

The Team

The team of 10 investment professionals has been managing
global equity income portfolios for over 23 years. The Team
manages in excess of $22.7bn (as at 30 June 2021) on
behalf of a wide range of institutional and retail clients.
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This document is issued by Janus Henderson Investors (Australia) Funds Management Limited (AFSL 444268, ABN 43 164 177 244). Whilst Janus Henderson Investors (Australia)
Funds Management Limited believe that the information is correct at the date of this document, no warranty or representation is given to this effect and no responsibility can be accepted
by Janus Henderson Investors (Australia) Funds Management Limited to any end users for any action taken on the basis of this information. The information herein shall not in any way
constitute advice or an invitation to invest. It is solely for information purposes and subject to change without notice. Past performance is not indicative of future performance. All opinions
and estimates in this information are subject to change without notice. Please read and consider the Product Disclosure Statement and Additional Information Guide for the Fund
available at www.janushenderson.com/australia. Target Market Determinations for funds issued by Janus Henderson are available here: www.janushenderson.com/TMD.

Janus Henderson Investors (Australia) Funds Management Limited (AFSL 444268, ABN 43 164 177 244) is not under any obligation to update this information to the extent that it is or
becomes out of date or incorrect. Janus Henderson Investors Australia is the name under which Janus Henderson Investors Australia Limited (ABN 47 124 279 518), Janus Henderson
Investors (Australia) Funds Management Limited (AFSL 444268, ABN 43 164 177 244) and Janus Henderson Investors (Australia) Institutional Funds Management Limited (AFSL
444266, ABN 16 165 119 531) operate. These companies are wholly owned subsidiaries of Janus Henderson Group ple (incorporated in Jersey, registered no.101484, registered office
13 Castle Street, St Helier, Jersey JE1 1ES). Dollar figures shown are in Australian Dollars (AUD), unless otherwise stated. Janus Henderson, Intech and Knowledge Shared are
trademarks of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.

The rating issued 03/2021 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been prepared without
taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice
before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of future performance. Ratings are subject to
change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information

and to access the full report. © 2020 Lonsec. All rights reserved.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned November 2020) referred to in this document is limited to “General Advice”
(s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any individual and is
subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice
before making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a
copy of and consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not
an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s
methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines. H048929_0921
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