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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. Not for distribution in European Union member countries.




THE JHUKPPAIF ROLLERCOASTER RIDE...

Five years of extraordinary circumstances to deal with for direct property

Brexit Lockdown 2.0 Lockdown 3.0...
March-19 Covid-19
Referendum . T ———
UK Were Pandemic
\Vote
Due to Brexit
Depart EU Lockdown 1.0

First fund
suspension

Second fund
suspension

Pricing structure change Regulator reviewing viability
of open ended property funds
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...DESPITE THAT, PROPERTY IS STILL VERY RELEVANT

And an important diversifier that performs
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28/12/2018 - 01/01/2021 Performance Data from FE fundinfo

Cumulative performance 1m 3m 6m 1y 3y 5y 10y
A A’gg”s Henderson UK Property PAIF1 4 50, 0.6% 0.8% 2.1% 47% 9.0% 51.4%
B IA UK Direct Property 0.0% 0.2% -0.4% 3.6% 0.4% 8.6% 47.2%
C  FTSE100 1.4% 10.5% 6.6% -11.5% -5.3% 26.2% 60.2%
D IA Property Other 0.5% 4.1% 4.8% 7.3% 7.0% 23.8% 64.8%

Source: FE Trustnet, as at 01 January 2020
Note: Performance shown for the | Acc share class in GBP.
Past performance is not a guide to future performance.

Less volatile than equities

Uncorrelated to traditional markets — especially
important in black swan events

Important diversifier in a multi-asset portfolio

Outperformed peer group over 1, 3, 5 & 10-year time
horizons

Positioned towards core assets with strong income
streams and compelling long-term investment
rationales
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UK PROPERTY PAIF

Since Inception

Annualised Performance (%) 3 Year 5 Year 10 Year (14/06/1999)
Fund — I Acc GBP (Net) 1.6 1.7 4.7 45
IA UK Direct Property 0.1 1.7 819 —

Discrete Performance (%)

I Acc GBP (Net)

IA UK Direct Property

31 Dec 2019 - 31 Dec 2020
31 Dec 2018 — 31 Dec 2019
31 Dec 2017 — 31 Dec 2018
31 Dec 2016 — 31 Dec 2017

31 Dec 2015 - 31 Dec 2016

-2.1

2.8

4.1

8.7

-4.3

-3.6

0.2

3.9

7.9

0.3

Peer Group Description

The Investment Association (1A) 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: Morningstar, as at 30 November 2020. Discrete performance as at 31 December 2020. All rights reserved, on a bid to bid pricing basis, performance is with gross income reinvested. Performance/performance target related data will

display only where relevant to the share class inception date and annualised target time period.

Note: The Fund aims to provide a high and increasing level of income as well as capital growth over the long term (5 years or more). The Fund will be a Property Authorised Investment Fund (PAIF) for tax purposes at all times. The Fund
invests at least 60% of its assets in UK commercial real estate and in shares and bonds of UK companies in the real estate industry. The Fund is actively managed with reference to the IA UK Direct Property sector average, which is

based on a peer group of broadly similar funds, as this can provide a useful comparator for assessing the Fund’s performance.
Past performance is not a guide to future performance.
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PROPERTY DISTRIBUTION VS EQUITIES AND GILTS

Relative Pricing of Asset Classes, %

9

Source:

=1 0-year bond

- All property net initial yield

—5-year swap

— Equities all-share

Nuveen Real Estate, MacroBond, MSCI Q2 2020
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INCOME & DISTRIBUTION

Robust and diverse tenant base with strong rent collection statistics

Top 10 Tenants by Income (December 2020):

Infinity Data Centre

Kuehne & Nagel Drinkflow Logistics Limited
Sainsbury's Supermarkets Limited

Eddie Stobart Limited

Care UK Community Partnerships Limited
Amazon UK Services Ltd.

JC Bamford Excavators Limited

TIX UK

DSG Retail Limited

Expert Logistics Limited

Rent Collection %

Apr May Jun Jul Aug Dec Oct \[e)Y,
2020 | 2020 | 2020 | 2020 | 2020 | 2020 | 2020 | 2020
85 83 82 85 85 84 89 87

Source: Nuveen Real Estate

Diverse tenant base including strong supermarket,
technology, construction, healthcare and logistics
income

Over 10% of our income is from supermarkets

Robust rent collection statistics. December 2020 rent
collection at 80.0% so far...
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PORTFOLIO COMPOSITION

Fund sector allocation by capital value

outetMal supermarkets = The fund is looking to reduce it’s office and retail
. : 5.8% . .
Industia Standard Retail warehouse weighting
=7 1.6%
"Retall
Warehouses
8.8% = Gradual sale of funds larger assets
Alternatives . . .
14.6% = Focus on holding industrial, supermarkets
i and alternatives
Offices
13.4%
Property Level

= 4.8% vacancy rate (as at Sept-20) Performance (%) 1 Year 3Year 5 Year 7Year 10 Year
= 9.4 years weighted average unexpired lease length versus a Fund 091 4.81 S-47 7.38 17

benchmark of 6.3 years (as at Sept-20) Index -6.43 0.86 2.56 5.74 5.65
= 59% London & South East Difference 6.91 3.92 2.84 155 1.44

(Fund vs. Index)
= 34.8% leases benefit with fixed uplifts or are index linked to RPI Rank 1 1 1 2 5
Source: Janus Henderson Investors, Nuveen Real Estate, as at 31 December 2020. Property level performance as at 30 September 2020.
Note: The sum of the sectors + cash may not equal 100% due to rounding.

The above is intended for illustrative purposes only and is not indicative of the historical or future performance of the fund.

Reference to individual companies or any securities is purely for the purpose of information only and should not be construed as a recommendation to buy or sell the same

Past performance is not a guide to future performance.
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NURTURE KEY TENANT RELATIONSHIPS

Source:

AMAZON SOUTHAMPTON
Q2 2019

Acquired vacant, sustainable
credentials improved and re-let

Nuveen Real Estate

AMAZON CROYDON
Q2 2020

N
) i

Conversion of redundant retail
warehousing to urban logistics unit

AMAZON BARDON
Q2 2020

Letting deal structured with
Amazon to acquire the unit
for car charging
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https://www.google.com/url?sa=i&url=https%3A%2F%2Fwww.novaloca.com%2Findustrial-unit%2Fto-let%2Feling%2Fhounsdown-business-park-bulls-copse-road%2F127534&psig=AOvVaw2mINzXqB57rUrvtS3c6u3Z&ust=1604585931078000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCNjy1M-K6ewCFQAAAAAdAAAAABAD

GE, RUGBY — TARGETED DEVELOPMENT

Option Development — Option B Ground Floor

-----

Key Facts

The accommodation is located in the first
two thirds of the floorplate in Building 4
with a new buid entrance and customer
facing element to the site

Approximate GIA across both floors =
4,225m2

Workplace density across both floors ©
about 1:7 m?. This is denser than BCO
recommendation of minimum 1:8m?.

Open office

Mgeting rooms

Customer facing rooms
rivate offcas

Source: Nuveen Real Estate

Pocagun «

Existing asset value c. £11m / Lease expiry
November 2022

Proposal: New 25-year lease with 2.5% compounded
five yearly increases. Parent company guarantee.

Construction works: £12.5m development to deliver
new office accommodation and associated facilities
for GE

Funding of works: £4.5m contribution from GE and
£8.0m from JHUKPPAIF

Asset value post works: £27.9m

Propose net profit to JHUKPPAIF:
around £7.85m / 39.2% profit on cost

Janus Henderson
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INCOME PROTECTION AND GROWTH

JHUKPPAIF remains a very core but very active fund

2

Lettings (last 12 months)

Rent Reviews (last 12 months)

= 64 reviews completed = 51 lettings completed

= £14.800,339 of reviewed income = £9.704,182 of income

» 5.3% increase on passing rent » 2.0% increase against ERV

Source: Nuveen Real Estate as at 30 December 2020
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VOID REDUCTION

Source:

Q4 2019: 6.9%
Q3 2020: 4.8%

Sector breakdown — vacancy
heavily weighted towards
industrial and office sectors

Location,location, location!
Void in strong micro-locations
which are letting well

Asset quality — design led and
fit for purpose playing to the
occupational audience

Nuveen Real Estate

_—

Fully let in lockdown

70,000 sqgft store opened Q4 2020
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RAISING LIQUIDITY

The 14 assets sold over 2020 raising £269.3m

Number of
Sector Breakdown Assets Sold
Industrial £33.9m 2
Office £99.7m 3
Alternative £21m 1
Retail Warehouse £90.1m 5
Standard Retail £24.5m 3
Total £269.3m 14

= Further assets under offer for sale

» The principal challenge for the Fund is to retain key metrics
and performance whilst raising this essential liquidity

Source: Nuveen Real Estate

Ahead of the market

T
Bty A1

Sold well over past three
years including reducing
offices and retail exposure

Sold all pubs and
department stores

Capitalised during 2020
from sale of large office
campus on Stockley Park

Sold a large retail
warehouse park over the
last part of 2020 further
protecting income and
reducing exposure to
retail tenants

Current portfolio is well
balanced with good
performance

Janus Henderson
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OPERATIONALLY NET ZERO CARBON BY 2030

=1

= Two decades ahead of Paris Accord

= Take advantage of short-term pricing
reward, with a longer-term defensive
position as net zero carbon
requirements become baked into
market prime

= Liquidity, financing and rental
premiums

= [Focus on energy efficiency,
renewable energy, and tenant
engagement

= On track and independently
measured by The Carbon Trust

= 4% out of 59 funds in our benchmark Renewable PEA
within 2020 GRESB results

Tenant engagement

Source: Nuveen Real Estate

Janus Henderson

INVESTORS




APPENDIX
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BIOGRAPHY

Ainslie McLennan
Fund Manager, Janus Henderson UK Property PAIF

Ainslie McLennan is Head of UK Balanced Funds and Fund Manager of Janus Henderson UK Property PAIF at Nuveen Real Estate,
formerly TH Real Estate, which was formed in 2014 as a joint venture between Henderson Global Investors and TIAA-CREF. TH Real
Estate was renamed Nuveen Real Estate in January 2019 to consolidate under the investment umbrella brand of Nuveen. Ainslie joined

Henderson in 2002, running commercial property fund mandates investing both directly and indirectly in UK and European markets until
2014. Prior to Henderson, she worked for a private property investment practice in Scotland.

Ainslie graduated with a bachelor of land economy degree (Hons) from Aberdeen University. She is a member of the Royal Institution of
Chartered Surveyors and the Investment Property Forum. She has 25 years of property industry expertise.

Source: Janus Henderson, as at 31 December 2020
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Contact us

201 Bishopsgate, London, EC2M 3AE, United Kingdom Janus Henderson

janushenderson.com INVESTORS

Important information

Janus Henderson UK Property PAIF (the Fund) and its Feeder Fund remain suspended for dealing — 4th December 2020

Since the last formal dealing suspension review in November, the team have continued to make progress on property sales, with two sales completing in November (an office in
Leatherhead and an industrial building in Warwick). A pipeline of properties under offer to sell is in place and exchange and completion dates are being negotiated with prospective
buyers. As we said in our last update, the property transaction market remains challenging and there are still chances of delays or withdrawals from transactions, especially as we
head into the festive holiday season and have the Brexit transition deadline looming. Property sales are spread across a number of property sectors/tenant profiles to maintain the
characteristics of the Fund, thereby balancing the interests of investors who wish to remain invested in the Fund (or its Feeder) and those who want to redeem.

The Board of Henderson Investment Funds Limited, which is the authorised corporate director (ACD) for the Fund, has again formally reviewed the dealing suspension. The Board
has agreed with the Fund’s depositary that the Janus Henderson UK Property PAIF (and its Feeder Fund) should remain suspended due to the need to allow the property sales
under offer to progress to completion. This will enable known redemptions to be met and the Fund has sufficient liquidity to substantially reduce the risk of re-suspension in the
short term. Despite the challenging property market conditions, the looming Brexit transition deadline and the uncertainty caused by the FCA’s consultation on introducing
redemption notice periods for open-ended funds invested in direct property, we envisage the PAIF and its Feeder Fund will be able to reopen during the first quarter of 2021.

The dealing suspension, therefore, remains in place until further notice. The situation and progress on property sales will continue to be monitored closely by the ACD to ensure the
funds are well placed to meet redemption requests on reopening and that the characteristics of the Fund are maintained. A further update will be provided within the next 28 days,
or sooner should the situation change.
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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.




