
For promotional purposes. Not for onward distribution.

This document is solely for the use of professionals and is not for general public distribution. 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.

January 2021

HORIZON GLOBAL PROPERTY EQUITIES FUND

Guy Barnard, CFA

Co-Head of Global Property Equities

Portfolio Manager



2

2020 PROPERTY HEADLINES

Source: The Economist, Forbes, Sky News, Cushman and Wakefield, Property Week, FT 

Shopping centre giant Intu 

collapses into administration

UK set to extend ban on evictions 

of commercial property tenants

UPS Slaps Shipping Limits on Gap, Nike 

to Manage E-Commerce Surge

Death of the office
As the pandemic leaves offices around the world empty, 

Catherine Nixey asks what was the point of them anyway?

Is Working From Home Here to Stay? 

Urban to suburban:
The growing shift to suburbs as Covid-19 changes 

the way people live

Data centres have come of age
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Stark divide between winning & losing sectors

DISPERSION OF RETURNS BY SECTOR WIDENING

Source: Bloomberg, Janus Henderson Investors, as at 30 November 2020

Note: Stock and sector returns in chart is based on FTSE NAREIT Developed Index. Performance shown gross of fees. 

Past performance is not a guide to future performance.
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Top/bottom performer – by stock

Top/bottom performer – by sector

Performance (%) 2016 2017 2018 2019 2020 YTD

Fund (Gross) 4.9 14.7 -2.3 32.5 -1.8

Benchmark 4.1 10.4 -5.6 21.9 -12.1

Difference +0.9 +4.4 +3.4 +10.6 +10.3
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HORIZON GLOBAL PROPERTY EQUITIES FUND

Note: Since inception date: 03 January 2005

*Performance target: To outperform the FTSE EPRA Nareit Developed Index by at least 2% per annum, before the deduction of charges, over any 5 year period. Please note 

the performance target is to be achieved over a specific annualised time period.

Performance/performance target related data will display only when relevant to the fund/share class inception date and the annualised target time period.

Please note the performance target is to be achieved over a specific annualised time period.

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

Discrete performance data may change due to final dividend information being received after quarter end if applicable.

Index: FTSE EPRA Nareit Developed Index

Past performance is not a guide to future performance.

Annualised Performance (%) I2 USD (Net) Index I2 USD (Gross) Target (Gross)*

5 Year 7.93 3.20 9.22 5.26

10 Year 7.47 5.76 8.65 7.88

Since Inception 6.95 5.11 8.09 7.22

Discrete Performance (%) I2 USD (Net) Index I2 USD (Gross) Target (Gross)*

30 Sep 2019 – 30 Sep 2020 -3.87 -18.29 -2.52 -16.65

30 Sep 2018 – 30 Sep 2019 17.89 13.00 19.49 15.27

30 Sep 2017 – 30 Sep 2018 7.23 3.66 8.49 5.72

30 Sep 2016 – 30 Sep 2017 2.44 0.57 3.46 2.57

30 Sep 2015 – 30 Sep 2016 16.17 14.85 17.33 17.15

For Dutch Investors:

Source: Janus Henderson Investors, as at 30 November 2020

Source: Janus Henderson Investors, as at 30 September 2020
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Looking beyond the core sectors and the benchmark for broader, more diversified real estate opportunities

LISTED PROPERTY OFFERS A BROADER INVESTMENT UNIVERSE

NEW AND EMERGING 

REAL ESTATE SECTORS

• Cell towers

• Data centres

• Life science real estate

• Gaming REITs

• Single family rentals

• Aged-restricted 

manufactured housing

REAL ESTATE 

RELATED COMPANIES

• Real estate companies 

(non REIT)

• Home builders

• Hotel operators

• Property management 

services companies

LOWER MARKET 

CAP NAMES

• Local market access and 

insight 

• Less research coverage 

• Early investment 

opportunity

• Secular tailwinds

• Earnings growth potential

EXPANDED 

GEOGRAPHIC REACH

• Emerging Markets

• Developing REIT markets, 

evolving REIT legislation

• Only 38 countries have 

REIT structures

Forward-looking Approach – Driving the Returns of Tomorrow
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Key question: Cyclical or structural impact to rental income?

GLOBAL PROPERTY CYCLE

Source:    Janus Henderson Investors, Q3 2020

U.S. self storage/ 

skilled nursing/ senior 

housing

German residential

U.S. medical office

U.S. hotels

European healthcare/ 

storage/towers

Recovery Growth Downcycle Bottoming Out 

Swiss office

European retail

Hong Kong office

UK retail

Singapore industrial 

Japan office / residential

Australia residential

Scandinavian & German office
U.S. apartments/ sunbelt office / data centers

Australia/Singapore, France/Spain/London office

U.S. retail / net lease/ coastal office

UK & European logistics U.S. industrial / manufactured housing / 

single family rental / life science / cell 

towers

U.S. homebuilders

Japan logistics

APAC ex China retail 

Japan hotel

China retail

China residential

Singapore/HK residential

APAC data centers
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Looking to build exposure to ‘cheap, but not broken’ names

CYCLICAL VS STRUCTURAL IMPACT TO REAL ESTATE 

CASH FLOWS

Source: Green Street Advisors, as at 25 November 2020. 

Note: Growth rates are not annualised.
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Majority of REIT dividends have been maintained or increased

REITS INCOME UNDERVALUED?

Source: FTSE EPRA NAREIT Global Developed Index, MSCI World Index, Moody’s Bond Indices Corporate BAA, as at 30 November 2020

Note: Dividend yields are not guaranteed. 

Past performance is not a guide to future performance.

REIT Dividend Yield Spreads vs Equities and Fixed Income
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BIOGRAPHY

Source: Janus Henderson, as at 31 December 2020

Guy Barnard is Co-Head of Global Property Equities at Janus Henderson Investors, a position he has held since 2014. He is also a

Portfolio Manager responsible for managing the Global Real Estate Equity and Global Property Equity strategies. Guy joined Henderson in 

2006 as an analyst and became a portfolio manager in 2008 and deputy head of Global Property Equities in 2012. Before Henderson, he 

worked for UBS in financial control.

Guy holds a first class BSc degree (Hons) in mathematics and management from Loughborough University. He holds the Chartered 

Financial Analyst designation and has 18 years of financial industry experience.

Guy Barnard, CFA

Co-Head of Global Property Equities │ Portfolio Manager 



201 Bishopsgate, London, EC2M 3AE, United Kingdom

janushenderson.com

Contact us

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.

Important information

Past performance is not a guide to future performance. The performance data does not take into account the commissions and costs incurred on the issue and redemption of units. 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 a recommendation to sell or purchase any investment. It does not form part of any contract for the sale or purchase of any investment. The Fund is a recognised

collective investment scheme for the purpose of promotion into the United Kingdom. Potential investors in the United Kingdom are advised that all, or most, of the protections afforded by the United Kingdom regulatory 

system will not apply to an investment in the Fund and that compensation will not be available under the United Kingdom Financial Services Compensation Scheme. The securities included in this document are not 

registered in the Foreign Securities Registry of the Superintendencia de Valores y Seguros for public offering and, therefore, the use of this document is only for general information purposes. This document is intended 

solely for the use of professionals and is not for general public distribution. Any investment application will be made solely on the basis of the information contained in the Fund’s 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 Fund’s prospectus and 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.

The Janus Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on 30 May 1985, managed by Henderson Management S.A. A copy of the Fund’s prospectus, key investor information document, 

articles of incorporation, annual and semi-annual reports can be obtained free of cost from the local offices of Janus Henderson Investors: 201 Bishopsgate, London, EC2M 3AE for UK, Swedish and Scandinavian 

investors; Via Dante 14, 20121 Milan, Italy, for Italian investors and Roemer Visscherstraat 43-45, 1054 EW Amsterdam, The Netherlands for Dutch investors; and the Fund’s: Austrian Paying Agent Raiffeisen Bank 

International AG, Am Stadtpark 9, A-1030 Vienna; French Paying Agent BNP Paribas Securities Services, 3, rue d’Antin, F-75002 Paris; German Information Agent Marcard, Stein & Co, Ballindamm 36, 20095 Hamburg; 

Belgian Financial Service Provider CACEIS Belgium S.A., Avenue du Port 86 C b320, B-1000 Brussels; Spanish Representative Allfunds Bank S.A. Estafeta, 6 Complejo Plaza de la Fuente, La Moraleja, Alcobendas 

28109 Madrid (Janus Henderson Horizon Fund is registered with the CNMV under number 353. The Custodian in Spain is BNP PARIBAS SECURITIES SERVICES S.C.A.); in Singapore: Singapore Representative 

Janus Henderson Investors (Singapore) Limited, 138 Market Street, #34-03/04 CapitaGreen, Singapore 048946; or Swiss Representative BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 

8002 Zurich who are also the Swiss Paying Agent. RBC Investor Services Trust Hong Kong Limited, a subsidiary of the joint venture UK holding company RBC Investor Services Limited, 51/F Central Plaza, 18 Harbour

Road, Wanchai, Hong Kong, Tel: +852 2978 5656 is the Fund’s Representative in Hong Kong.

The extract prospectus (edition for Switzerland), the articles of incorporation, the extract annual and semi-annual report, in German, can be obtained free of charge from the representative in Switzerland: First 

Independent Fund Services Ltd (“FIFS”), Klausstrasse 33, CH-8008 Zurich, Switzerland, tel: +41 44 206 16 40, fax: +41 44 206 16 41, web: http://www.fifs.ch. The Swiss paying agent is: Banque Cantonale de Genève, 

17, quai de l’Ile, CH-1204 Geneva. The last share prices can be found on www.fundinfo.com. For Qualified investors, institutional, wholesale client use only.

(continued on next page)
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Important information (continued)

Austrian investors may obtain the current prospectus and simplified prospectus free of charge at Bank Austria Creditanstalt AG, AM Hof 2, 1010 Wien, Austria. This document is not for public distribution in Belgium. 

German investors may obtain the current prospectus and simplified prospectus free of charge at State Street Bank GmbH, Brienner Str. 59, D-80333, Munich, Germany. The Fund has been registered under the Act of the 

supervision of investment institutions in the Netherlands. Dutch investors may obtain the current prospectus, simplified prospectus, annual report, semi annual report and Memorandum & Articles of Association from Citi 

Funds Services (Ireland) Ltd (in their capacity as administrator). Janus Henderson Capital Funds Plc is an Irish collective investment scheme (IIC) registered in the National Securities Market Commission's (CNMV) 

registry with registration number 265. Its custodian is JP Morgan Bank (Ireland) Plc. and its Investment Advisor is Janus Capital International Limited, authorised and regulated by the Financial Conduct Authority. 

Investors are warned that they should make their investments based on the IIC's latest documentation. You may consult with and request from the distributor (Allfunds Bank, S.A.) and subdistributors in Spain as well as 

from the registries of the CNMV a copy of the marketing memorandum, the prospectus and the latest published economic reports.

This document is intended to be distributed in Italy only to persons qualifying as professional investors, pursuant to article 31, paragraph 2, of CONSOB Regulation 11522/1998. Any further dissemination of this document 

to other persons who do not qualify as professional investors is not permitted nor is authorised by Janus Henderson Investors. 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). 

Henderson Management S.A. is authorised to conduct its business in France through its French branch in accordance with the provisions of the European passporting system for investment service providers pursuant to 

Directive 2004/39 of 21 April 2004 on markets in financial instruments. The French branch of Henderson Management S.A. is registered in France as a société anonyme of an EC Member State or a State party to the 

Agreement on the European Economic Area, registered with the Paris Trade and Companies Register (RCS) under number 848 778 544, and its registered office is located at 32, rue des Mathurins, 75008 Paris, France. 

Janus Henderson is a trademark of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc. For more information or to locate your country’s Janus Henderson Investors representative 

contact information, please visit www.janushenderson.com


