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INTRODUCTION

= Difficult year for income but outlook better
= Market valuation attractive with less uncertainty

= Focus on a more sustainable recovery
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UK INCOME BACKDROP

A difficult 2020 but outlook better

UK dividends (full year basis)
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Source:  Link Q3 2020 dividend monitor. e = estimate.
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UK INCOME BACKDROP

A difficult 2020 but outlook better

DRIVER OF DIVIDEND CUT
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UK INCOME OUTLOOK

Despite the rebasing, the UK continues to look attractive for income

2021e Dividend Yield (%)
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Source: Lazarus Economics as at 8t December 2020. e = estimate.
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THE UK HAS UNDERPERFORMED
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Source: Datastream, as at 31 October 2020. Total return, GBP, rebased to 100 as at 31 October 2015
Note: For illustrative purposes and not indicative an of any actual investment
Past performance is not a guide to future performance.
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SENTIMENT TOWARDS THE UK REMAINS POOR

The UK Remains a Large ‘Underweight’ Position
November 2020 Global FMS, Positioning vs. history (z-score)
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Source: BoA, as at 17 November 2020

The UK looks lowly valued relative to other
global equity markets
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Source: Credit Suisse, Datastream, as at 9 December 2020
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2021 — LESS UNCERTAINTY
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A GREEN INDUSTRIAL REVOLUTION

UK Government’s 10 point plan

<

Source: Gov.uk

Point 1
Advancing Offshore Wind

Point 2
Driving the Growth of Low Carbon Hydrogen

Point 3
Delivering New and Advanced Nuclear Power

Point 4
Accelerating the Shift to Zero Emission Vehicles

Point
Green Public Transport, Cycling and Walking

Point 6
Jet Zero and Green Ships

Point 7
Greener Buildings

Point 8
Investing in Carbon Capture, Usage and Storage

Point 9
Frotecting Our Natural Environment

Point 10
Green Finance and Innovation
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A GREEN INDUSTRIAL REVOLUTION

UK Government’s 10 point plan
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UK can be Saudi Arabia Boris Johnson
of wind power Prime Minister

Point 4
Accelerating the Shift to Zero
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CONCLUSION

= Difficult year for income but outlook better
= Market valuation attractive with less uncertainty

= Focus on a more sustainable recovery

Note: There is no assurance the stated objectives will be met.
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BIOGRAPHY

Andrew Jones
Portfolio Manager, Global Equity Income

Andrew Jones is a Portfolio Manager on the Global Equity Income team at Janus Henderson Investors with responsibility for a range of

equity income mandates. Prior to joining Henderson in 2005 as a portfolio manager on the UK Equities Team, Mr. Jones worked as a fund
manager at Invesco Perpetual, where he started his career in 1995.

Mr. Jones graduated with a BA degree (Hons) in economics from Queens’ College, Cambridge University. He holds the Securities Institute
Diploma and has 26 years of financial industry experience.

Source: Janus Henderson Investors, as at 31 December 2020
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UK RESPONSIBLE INCOME FUND

Discrete Performance (%) Fund I Inc GBP (Net) Index Peer Group Benchmark
30 Sep 2019 — 30 Sep 2020 -12.73 -16.59 -17.41

30 Sep 2018 — 30 Sep 2019 8.40 2.68 -0.14

30 Sep 2017 — 30 Sep 2018 2.22 5.87 3.47

30 Sep 2016 — 30 Sep 2017 9.97 11.94 10.84

30 Sep 2015 - 30 Sep 2016 10.05 16.82 11.25

Index

FTSE All Share Index
Index usage: Comparator

The FTSE All Share Index is a measure of the combined performance of a large number of the companies listed on the London Stock Exchange and includes large, medium and smaller companies. It provides a
useful comparison against which the Fund's performance can be assessed over time.

Peer group benchmark
IA Global Equity
Peer group benchmark usage: Comparator

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 September 2020
Note: Performance shown for | Inc share class in GBP.
Past performance is not a guide to future performance.
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The opinions and views expressed are as of the date published and are subject to change. They are for information purposes only and should not be used or construed as an offer to sell, a solicitation of an offer to buy,
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guarantee that the information supplied is accurate, complete, or timely, nor are there any warranties with regards to the results obtained from its use. Past performance is no guarantee of future results. Investing involves
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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.
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our mutual protection, to improve customer service and for regulatory record keeping purposes.
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