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AN EVENTFUL YEAR

Key market events in the past year 21 Apr 28 Aug
Oil prices go negative Long time Japan PM Shinzo Abe
announces resignation

20 Feb - 7 Apr
Coronavirus
D s stock market May — Oct
President Trump ..
impeachment trial crash Start of US civil unrest and protests

Hong Kong Protests (Mar 2019 — Oct 2020)

Oct

23 Jan — 8 Apr 29 Apr 29 Jun 28 Sep
China put 16 provinces on US is the first country to Global cases Global deaths
lockdown surpass 1 million cases pass 10 million pass 1 million
7 Apr —1 Jun ®
Singapore implement 28 Oct
circuit breaker measures COVID-19
25 Mar _ cases surpass 8
India puts the nation million in India
on lockdown
18 Mar

Malaysia implement Movement
Control Order (MCO)

Source: Getty Images, AP Photo, as at 31 October 2020.
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2020 YTD PERFORMANCE — HUGE STYLE DIVERGENCE

Value and yield have lagged growth by a considerable margin

YTD Total Return Performance in USD, Rebased to 100 (%)
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Source: Janus Henderson Investors, Bloomberg as at 8 December 2020
Note: Past performance is not a guide to future performance.
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COVID-19 NEW CASES BY REGION

7-day average new daily cases

Daily New Cases 7-Day Moving Average
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Source: Bloomberg, Jefferies, 16 November 2020
Note: Asia ex Japan includes: China, Hong Kong, India, Indonesia, Korea, Malaysia, Pakistan, Philippines, Singapore, Thailand
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COVID-19 GOVERNMENTS' RESPONSE

Government Response as a Percentage of GDP
Fiscal stimulus in USD Billions
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COVID-19 — CHINA ECONOMIC UPDATE

A big impact from lockdown — but a fast recovery

China Caixin Manufacturing PMI China Caixin Service PMI
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China Commercial Car Sales YoY China Unemployment Rate
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THE FUTURE LOOKS BRIGHT
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BIDEN VICTORY SEEN AS POSITIVE FOR ASIAN MARKETS

A Biden presidency and divided Congress can boost Asian stock markets

= Biden is likely to stabilise relations with China

= A divided Congress implies a low growth, low interest rate
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= Asia’s equity markets have responded positively to the US
presidential election (and the vaccine news!)
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= Expectations of the US dollar weakening in 2021 also lend
support to Asia
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MSCI GLOBAL GROWTH BY REGIONS

Earnings growth, dividends growth and Real GDP growth

Earnings Growth (%) Dividend Growth (%) GDP Growth (%)
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Source: Bloomberg, Jefferies, as at 31 October 2020

Note: 1) Earnings growth and dividends growth are bottom-up aggregated with free-float adjustment using current MSCI universe
2) GDP of global regions is sourced from IMF; GDP of Asia ex Japan is sourced from ADB calculated based on country weight in MSCI AC Asia ex Japan
3) Current GDP growth for global region is sourced from OECD as the last updated IMF's GDP forecast is dated on Oct 2020
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VALUE PLAY

Asian stocks trade at a steep historical discount to US peers

MSCI AC Asia Pacific ex-Japan Index — S&P 500 Index 12 Month Forward PE Spread
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Source: Bloomberg, 9 December 2020
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IS NOW A GOOD TIME TO ROTATE INTO EM?

Emerging market equities have suffered a decade of underperformance

Emerging Markets Relative Performance to Developed Markets Annually
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Source: Bloomberg. Returns in USD. 2020 data to 30 November 2020
Note: Emerging markets = MSCI Emerging Markets Index. Developed Markets = MSCI World Index
Past performance is not a guide to future performance.

14.0

2.0 3.0

-1.14

-6.0
-8.0 -10.0
-14.0

Janus Henderson

INVESTORS




EPS GROWTH RELATIVE TO TOTAL RETURN

Asia and emerging markets tend to outperform developed markets when earnings growth is high and/or superior
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Source: Janus Henderson Investors, Bloomberg, as at 30 November 2020
Note: EPS= Earnings per share. Data provided in USD terms.
Past performance is not a guide to future performance.
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WHY ASIA? MUCH MORE TO GO!

2040

Asia — already the worlds largest region....... and getting bigger
2000 2017
Global 300
GDP

28%

Global Urban
Population

Global
Consumption

Source: McKinsey Global Institute analysis, Worldbank data
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GLOBAL SPOTLIGHT ON ASIA

OO OO <dh>

=23 The Population Story -m\ The Technology Story
In 1950 the life expectancy in China was 40 years, by 2050 it will Technology has revolutionized virtually every industry in
have risen to 80 years. The growing middle class population across the economy and has significantly lowered the cost of
the Asia Pacific region is set to drive continuing consumer demand. doing business.
GLOBAL POPULATION ASIAACCOUNTS FOR 50%
Middle class in Asia increases from 28% to 66% of world of the world’s total internet users

middle class population
ot intenetusers 2079

2009 2020 2030
6.8 bhillion 7.7 billion 8.3 hillion
1.8 billion 3.2 billion 4.9 billion
0.5 billion 1.7 billion 3.2 billion

. Global population ‘ Global middle class ‘ Asia Pacific middle class

Note: Asia Pacific share of world spending projected to increase from 23% in 2009 to 59% by 2030
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TECHNOLOGY SECTOR HAS LED THE WAY IN ASIA

MSCI Asia Pacific Ex-Japan 5-year Index Returns by Sector
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Source: Factset, as at 30 November 2020
Note: MXAPJ Index= MSCI AC Asia Pacific ex Japan Index
Past performance is not a guide to future performance.
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LACK OF TECHNOLOGY LEAVES SOUTHEAST ASIAUNLOVED

MSCI Asia Pacific Ex-Japan 5-year Index Returns by Country

150 -
125 |
100
75 A
50 |

25 A

Taiwan New China Korea MXAPJ  Australia India  Hong Kong Thailand Indonesia Singapore Malaysia Philippines
Zealand Index

Source: Factset, as at 30 November 2020
Note: MXAPJ Index= MSCI AC Asia Pacific ex Japan Index
Past performance is not a guide to future performance.
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LONG-TERM QUALITY COMPOUNDERS

We believe that high quality companies, if bought at the right price, should produce outperformance over a
three to five year time horizon

Five Year Performance vs Index (%)
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Source: Bloomberg, 30 November 2020

Note: Figures rebased to 100 as at 30 November 2015. All figures in USD. All stocks held in excess of 5 years.
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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APPENDIX
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BIOGRAPHY

Andrew Gillan
Head of Asia ex-Japan Equities | Portfolio Manager

Andrew Gillan is Head of Asia ex Japan Equities and a Portfolio Manager at Janus Henderson Investors responsible for the Asia Equity
strategy. He has held this position since joining Henderson in 2014. Prior to Henderson, he was with Aberdeen Asset Management as an

Asia and emerging markets equity fund manager and served as lead manager of an Asian investment trust. Before this, he was a graduate
trainee in the UK equities division at Murray Johnstone.

Andrew received an MA in French and European history with joint honours from the University of Edinburgh. He has 21 years of financial
industry experience.

Source: Janus Henderson, as at 31 December 2020
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ASIA PACIFIC CAPITAL GROWTH FUND

Annualised Performance (%) | Acc GBP (Net) Index | Acc GBP (Gross) Target (Gross)*
5 Year 15.48 14.56 16.51 16.85
10 Year 8.06 8.15 9.08 10.32
Since Inception 11.65 9.78 12.67 11.97
Discrete Performance (%) | Acc GBP (Net) Index I Acc GBP (Gross) Target (Gross)*
30 Sep 2019 — 30 Sep 2020 11.16 8.55 12.15 10.73
30 Sep 2018 — 30 Sep 2019 5.61 4.24 6.56 6.34
30 Sep 2017 — 30 Sep 2018 6.31 5.17 7.26 7.27
30 Sep 2016 — 30 Sep 2017 16.95 17.14 18.00 19.48
30 Sep 2015 — 30 Sep 2016 40.85 38.06 42.11 40.83

Index Description

The MSCI All Countries Asia-Pacific (Ex Japan) Index is a measure of the combined performance of large and medium sized companies across developed and emerging stock markets across the Asia-Pacific region but excluding Japan. It
forms the basis of the Fund's performance target and provides a useful comparison against which the Fund's performance can be assessed over time.

Source: Janus Henderson Investors, as at 30 November 2020, discrete performance as at 30 September 2020
Note: Since inception date: 28 September 1990
Index: MSCI All Countries Asia-Pacific (Ex Japan) Index, usage: target, comparator
*Performance target: To outperform the MSCI All Countries Asia Pacific ex Japan Index by at least 2% per annum, before the deduction of charges, over any 5 year 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.
Past performance is not a guide to future performance.
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Contact us

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

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.




