Case for listed property equities:

B Low cost, liquid and transparent way
to gain exposure to a wide range of
property sectors across geographies.

m Can help enhance risk-adjusted
returns in a balanced portfolio
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B Historically low correlation with other
asset classes'
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Disciplined investment process

= Bottom-up security selection to generate alpha

= Proprietary valuation model to identify mis-pricings in the
market

= Strict top-down risk controls

Experience and reach
= Team of three investment professionals dedicated to
Pan European property equities
= |nvestment teams on the ground in Europe, Asia and North America

= Deep pool of investment opportunities: more than 140 companies
in Europe with a free float market cap in excess of €458bn?

Source: Janus Henderson Investors, as at 31 December 2019.
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W Potential for high and growing
dividend yields

B Potential for growth from real
estate asset appreciation
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Janus Henderson Pan European Property Equities

Designed to provide investors with access to the attractive characteristics of property markets by investing in
listed property companies or Real Estate Investment Trusts (REITs). The actively-managed strategy aims to
deliver positive risk-adjusted returns as part of a balanced portfolio over the long term.

B E-commerce growth drives modern
logistics evolution and warehouse
space

m Driven by regular rental income

m Sharing economy changes consumer
preferences

m Opportunities in rapid urbanisation
trends, and growth in leisure activities

Why Janus Henderson for Pan European property equities?

Differentiated approach

= Truly active management aiming to deliver income and
capital growth

= All-cap approach to capture the best risk-adjusted return
opportunities

= Focused portfolio of 25-35 stocks

Responsible investing

= Focus on ESG” integration and engagement, voting and
reporting

= Risk function includes ESG analysis of portfolios

= ESG incorporated into company scoring and valuation model

*Environmental, social and governance. ' 10 & 20 years correlations, at 31 December 2019, past performance is not an indicator of future performance. ? Source: EPRA, as at 31 December 2019

This document reflects the portfolio managers’ investment process and style at the time of publication, which may be subject to change.



Did you know?
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European property equities have delivered
11.4% p.a. over the past 10 years,
outperforming equities and bonds

E-commerce requires 3x more
logistics space than traditional retailers

Runway for growth: only 6.1%

of European market is listed on America’s largest mall in 1976 is now
stock markets versus 14.8% in the US one of Amazon'’s® largest warehouses
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of the world's population
are predicted to live in cities
by 20502

REITS have historically delivered An active ESG approach is key as buildings
positive returns 86% of the time are responsible for ~40% of EU energy
when interest rates rise* consumption and 36% of CO2 emissions®

Past performance is not a guide to future performance.
Source: 'EPRA, as at 31 December 2019, FTSE EPRA Nareit Developed Europe Total Return Index vs FTSE Europe TR Local Index (equities) and JPM GBI European Unhedged Local Index (bonds) in EUR terms. 2WeWork Economic Impact
Report 2018, *EPRA, as at 30 September 2019, “In the US, NAREIT® analysis, as of Sept 2017, period 1992-2016, °Cornerstone Macro 2018, ®Energy performance of buildings directive, European commission, January 2020
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Important Information

This document is intended solely for the use of professionals, defined as Eligible Counterparties or Professional Clients, and is not for general public distribution. Past performance is not a guide to future performance. 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 Capital International Limited (reg no. 3594615), Henderson Global Investors Limited (reg. no. 906355), Henderson Investment Funds Limited
(reg. no. 2678531), AlphaGen Capital Limited (reg. no. 962757), Henderson Equity Partners Limited (reg. no. 2606646), (each registered in England and Wales at 201 Bishopsgate, London EC2M 3AE and regulated by the Financial Conduct Authority) and Henderson Management S.A. (reg no.
B22848 at 2 Rue de Bitbourg, L-1273, 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, Janus, Henderson, Perkins, Intech, Alphagen,
VelocityShares, Knowledge.Shared and Knowledge Labs are trademarks of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc. 106407/0120



