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Do you know the
only thing that gives

me pleasure?

It's to see my ’
dividends coming in.

— John D. Rockefeller
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UNPRECEDENTED DIVIDEND CUTS IN 2020
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UK Banks Agree
to Scrap £8bn  [mmmm |
Dividends Amid
Recession
Fears

‘Worst-case
Scenario’ Predicts
$500bn of Cuts To

Global Dividends

Source: The Guardian and the Financial Times
Note: Headlines taken from articles published between 20 March 2020 and 30 October 2020.
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JHGDI REGIONS — SIGNIFICANT DISPERSION

Janus Henderson Global Dividend Index (JHGDI)

Dividend Growth
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Source: Janus Henderson Investors, as at 30 September 2020
Note: Right hand chart rebased to 100. Dividends paid by top 1,200 global companies by market capitalisation in USD. Rounded to the nearest whole number, and based on dividend growth between Dec 2009 and
September 2020.
Past performance is not a guide to future performance.
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THE STARTING POINT HAS MATTERED

Payout ratios from this time last year

Dividend Yield and Payout Ratios by Region
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Forecast Dividend Yield Australia UK Eur. ex UK DM us EM Japan
2019 4.6% 5.6% 3.1% 2.3% 1.7% 2.5% 2.4%
2020 3.6% 4.0% 2.8% 2.0% 1.5% 2.4% 2.2%
2021 3.8% 4.3% 3.1% 2.1% 1.6% 2.7% 2.3%

Source: Citigroup Research — Global Equity Strategy, chart as at 31 August 2019, table as at 30 November 2020
Forecasted figures are projected estimates based on FactSet consensus data. *EM median payout (%) is since 1996.

Note: The above indices are standard MSCI indices where Developed Markets (DM) is the MSCI World. EM: Emerging Markets
Yields may vary and are not guaranteed.
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THE TIMING WAS UNFORTUNATE

% annual dividends paid in each quarter (2009-2019)

Forecast Dividend Yield Q1 Q2 Q3 Q4
North America 24% 25% 25% 26%
Europe ex UK 14% 8% 10%
UK 22% 30% 31% 17%
Japan 5%

Asia ex Japan 11% 28% 18%

Emerging Markets

B >40%

Source: Janus Henderson Global Dividend Index, as at December 2019
Note: Global total includes companies outside the top 1200. Rounded to the nearest whole number, and based on dividends paid between December 2009 and December 2019.
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JHGDI SECTORS — SIGNIFICANT DISPERSION

Janus Henderson Global Dividend Index (JHGDI)

Industry Sector

Dividend Growth

in Q3 2020
Utilities 9%
Healthcare & Pharmaceuticals 4%
Consumer Basics 4%
Industrials -15%
Financials -19%
Consumer Discretionary -43%

Source: Janus Henderson Investors, as at 30 September 2020

Janus Henderson Global Dividend Index (JHGDI)
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Note: Left hand table shows the top 3 and bottom 3 sectors according to Q3 2020 dividend growth. The right hand chart shows the top 3 and bottom 3 sectors according to cumulative dividend growth, and is rebased to 100.
Dividends paid by top 1,200 global companies by market capitalisation in USD. Rounded to the nearest whole number, and based on dividend growth between December 2009 and September 2020.

Past performance is not a guide to future performance.
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MARKET TRENDS

Dividend uncertainty has impacted income stocks despite low interest rates
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Source: Datastream, as at 30 November 2020
Note: Indices are total return, in GBp, rebased to 100 as at 30 November 2000
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UK INCOME BACKDROP

A difficult 2020 but outlook better

DRIVER OF DIVIDEND CUT

Balance Sheet Stress

Pay-out Ratio

Covid Impact / Uncertainty

Political Concerns

Regulation

OUTLOOK

»
»
»

P4
»

Stabilised, Helped by Central Banks

Largely Rebased, Some Sectors Still Stretched

Generally Understood by Sector, Duration Hard to Call

Improved

Improving for Financials

Janus Henderson

INVESTORS




OUTLOOK — CASH STILL KING?

Investors accumulated cash in 2020

Global Asset Class Flows in 2020 ($Bn) Assets in US Money Market Funds ($Bn)
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Source: Janus Henderson Investors, BofA Merrill Lynch Global Investment Strategy, EPFR Global,
24 November 2020
Notes:  Includes mutual funds and ETFs Source: Janus Henderson Investors, Bloomberg, as at 1 December 2020
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OUTLOOK — OPPORTUNITIES

Top 10 stocks — significant premium vs. their bonds

Forecast Dividend Yield Weight (%) Dividend Yield (%) Bond Rating Bond Yield (%)
Microsoft 4.7 1.0 AAA 0.72
TSMC 3.5 2.0 - 0.55
Samsung 3.3 19 AA- 4.02
Novartis 2.7 3.9 AA- -0.44
Nestle 2.5 2.7 AA- -0.24
Cisco 2.5 3.2 AA- 0.54
Zurich 2.5 5.6 - -
Roche 2.2 3.0 AA -
Medtronic 2.1 2.1 A -
Bristol-Myers Squibb 2.1 3.2 A+ 1.05
Source: Janus Henderson, Bloomberg, weights as at 30 November 2020, Dividend yield, bond rating and bond yield as at 21 December 2020
Note:  Dividend yields as 12m forward. Bond ratings and yields are based on the 5 year bond., with the exception of Samsung which is the 7 year and Nestle which is the 8 year
References made to individual securities should not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase, and neither should be assumed profitable
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OUTLOOK — OPPORTUNITIES

Diverse growth opportunities
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Note: References made to individual securities should not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase the security.
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JANUS HENDERSON GLOBAL EQUITY INCOME FUND

Dividend growth through cycle

Pence
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Source:
Notes:

2013 2014 2015 2016 2017 2018 2019 2020

Janus Henderson Investors, as at 31 October 2020

The chart shows the annual dividends announced and payable in GBp for Janus Henderson Global Equity Income OEIC | Inc share class
Annualised growth based on dividends between 30 November 2012 and 31 October 2020

*Compound Aggregate Growth Rate

Past performance is not a guide to future performance.
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Do you know the
only thing that gives

me pleasure?

It's to see my ’
dividends coming in.
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BIOGRAPHY

Ben Lofthouse, CFA
Head of Global Equity Income | Portfolio Manager

Ben Lofthouse is Head of Global Equity Income at Janus Henderson Investors, a position he has held since 2018. Mr. Lofthouse has been part of the
Global Equity Income Team since joining Henderson in 2004 and has managed a range of equity income mandates since 2008. Prior to Henderson,
Mr. Lofthouse worked as an accountant at PricewaterhouseCoopers, where he started his career in 1998.

Mr. Lofthouse graduated with a BA degree (Hons) in business economics from Exeter University. He is an associate of the Institute of Chartered
Accountants in England and Wales (CA) and holds the Chartered Financial Analyst designation. He has 23 years of financial industry experience.

Source: Janus Henderson, as at 31 December 2020
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GLOBAL EQUITY INCOME FUND

Annualised Performance (%)

3 Year 5 Year Since Inception
Fund — | Acc GBP (Net) 2.95 8.33 7.82
MSCI World GR Index 10.62 14.19 12.71
IA Global Equity Income 4,97 9.31 7.98
Discrete Performance (%) | Acc GBP (Net) Index Peer Group
30 Sep 2019 — 30 Sep 2020 -5.70 5.79 -3.79
30 Sep 2018 — 30 Sep 2019 4.58 8.38 7.31
30 Sep 2017 — 30 Sep 2018 591 15.07 6.93
30 Sep 2016 — 30 Sep 2017 14.18 15.05 12.02
30 Sep 2015 — 30 Sep 2016 26.34 30.63 26.06

Index Description

The MSCI World Index is a measure of the combined performance of large and medium sized companies from developed stock markets around the world. It is the income target for the Fund and provides a useful comparison

against which the Fund's performance can be assessed over time.

Peer Group Description

The Investment Association (IA) groups funds with similar geographic and/or investment remit into sectors. The Fund's ranking within the sector (as calculated by a number of data providers) can be a useful performance

comparison against other funds with similar aims.

Source: Janus Henderson Investors, as at 30 November 2020. Discrete performance as at 30 September 2020.
Note: Since inception date: 17 January 2014

The Fund aims to provide a return, from a combination of capital growth and income over the long term (5 years or more)

Performance fees may be charged before the Fund’s outperformance target is reached

Index: MSCI World Index (Gross Return), usage: comparator. Peer group benchmark: The Investment Association (IA) usage: comparator

Past performance is not a guide to future performance.
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Contact U Janus Henderson

201 Bishopsgate, London, EC2M 3AE, United Kingdom
janushenderson.com INVESTORS

Important information

The views presented are as of the date published. They are for information purposes only and should not be used or construed as investment, legal or tax advice or as an offer to sell, a solicitation of an
offer to buy, or a recommendation to buy, sell or hold any security, investment strategy or market sector. Nothing in this material shall be deemed to be a direct or indirect provision of investment
management services specific to any client requirements. Opinions and examples are meant as an illustration of broader themes, are not an indication of trading intent, and are subject to change at any
time due to changes in market or economic conditions. It is not intended to indicate or imply that any illustration/example mentioned is now or was ever held in any portfolio. No forecasts can be
guaranteed and there is no guarantee that the information supplied is complete or timely, nor are there any warranties with regard to the results obtained from its use. In preparing this document, Janus
Henderson Investors has reasonable belief to rely upon the accuracy and completeness of all information available from public sources. Past performance is no guarantee of future results. Investing
involves risk, including the possible loss of principal and fluctuation of value.

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 you may not get back the amount originally invested.
Tax assumptions and reliefs depend upon an investor’s particular circumstances and may change if those circumstances or the law change.

If you invest through a third party provider you are advised to consult them directly as charges, performance and terms and conditions may differ materially.

Nothing in this document is intended to or should be construed as advice. This document is not arecommendation to sell or purchase any investment. It does not form part of any contract
for the sale or purchase of any investment.

Any investment application will be made solely on the basis of the information contained in the Prospectus (including all relevant covering documents), which will contain investment
restrictions. This document is intended as a summary only and potential investors must read the prospectus, and where relevant, the key investor information document before investing.
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).

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.




