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CLIMATE CHANGE - THE MEGA MEGATREND

Sustainable Development as defined by the United Nations:

Sustainable development is development that meets the needs of the present without
compromising the ability of future generations to meet their own needs.

- Our Common Future, The Brundtland Report, 1987
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ENVIRONMENTAL AND SOCIAL MEGATRENDS
PRESSURING THE GLOBAL ECONOMY

RESOURCE CONSTRAINTS =~ === | AGING POPULATION 3 CLIMATE CHANGE

We believe there is a strong link between sustainable development, innovation and long-term
compounding growth.

We think that a sustainable investment framework should seek to invest in companies that
have a positive impact on the environment and society, while at the same time aim to stay on
the right side of disruption.

We believe this approach will provide investors with a persistent return source, deliver future
compound growth, and better downside protection.

Note: The above are the Janus Henderson Global Sustainable Equity teams’ views and should not be construed as advice.
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CLIMATE CHANGE IS THE BIGGEST INVESTMENT
ISSUE OF OUR TIME

Paris climate agreement was ratified in November 2016 and reaffirmed commitment to limit global
temperature increase to 2°C
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Note: ppm = parts per million
Source: Ice core data before 1958. Mauna Loa data after 1958. Mauna Loa Observatory, Vostok Ice Core, Law Dome Ice Core, as at Sept 2020
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CARBON BUBBLE — THE NEXT SUBPRIME?

Stranded assets: already discovered fossil fuel reserves exceed the carbon budget by a factor of 3x — 5x
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Source: Unburnable Carbon 2013, Henderson Global Investors
Note: GtCO, = Gigaton of carbon dioxide
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TWO TYPES OF CLIMATE CHANGE RISK:
TRANSITION & PHYSICAL

The United Nations Intergovernmental Panel on Climate Change is the source of the definitions used
for mitigation, adaptation and resilience. For remediation, we took the Merriam-Webster definition.

TRANSITION
RISK

Mitigation (of climate change)
A human intervention to reduce emissions or enhance the sinks of greenhouse gases.

PHYSICAL
RISK

Remediation
The act or process of remedying.
Resilience

The capacity of social, economic and environmental systems to cope with a hazardous event or trend or
disturbance, responding or reorganizing in ways that maintain their essential function, identity and
structure while also maintaining the capacity for adaptation, learning and transformation. This definition
builds from the definition used by Arctic Council (2013).

Adaptation

In human systems, the process of adjustment to actual or expected climate and its effects, in order to
moderate harm or exploit beneficial opportunities. In natural systems, the process of adjustment to actual
climate and its effects; human intervention may facilitate adjustment to expected climate and its effects.

Source: Merriam-Webster, Arctic Council (2013). Janus Henderson
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PHYSICAL RISK
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TRANSITION RISK: REGULATION
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2008

B ETS implemented or scheduled for implementation
Carbon tax implemented or scheduled for implementation

B E7S or carbon tax under consideration

B ETS and carbon tax implemented or scheduled

M ETS implemented or scheduled, tax under consideration
Carbon tax implemented or scheduled

Source: Carbon Pricing Dashboard World bank as at April 2018
Note: Carbon pricing initiatives are considered "scheduled for implementation” once they have been formally adopted through legislation and have an official, planned start date



A GREEN INDUSTRIAL REVOLUTION

The stars are aligning for a globally synchronised clean technology investment boom

= Re-join the Paris = UK Governments = Green Deal — = 2030 Goalto
Climate Agreement “Green Industrial Centre of have passed
» Establishment of a Revolution™ - 10 European recovery peak emissions
National Climate point plan plan = 2060 target;
Taskforce = 2030 target = 2030 target carbon neutrality
= $2tn for Clean Carbon reduction Carbon reduction -
= 2050 target — = 2050 target —
Carbon Neutrality Carbon Neutrality

Source: (Table) Janus Henderson Investors, as at 31 December 2020.
Note: The above are the Janus Henderson Global Sustainable Equity teams’ views and should not be construed as advice.
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THE NEXT OIL PRICE CRASH —
DISPLACING HIGH COST SUPPLY

Oil is an expensive source of energy when compared to alternatives
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Source: Rystad Energy research and analysis, Redburn, Janus Henderson Investors, as at 31 December 2020.
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WHAT DO YOU THINK IS DRIVING ECONOMIC CHANGE?

Companies that fail to respond to the challenges of climate
change will go bankrupt without question.”

Mark Carney
Governor of Bank of England
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THE LOW CARBON TRANSITION WILL IMPACT MULTIPLE SECTORS

Up to £5 trillion of MSCI World market capitalisation at risk of disruption
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ALIGNMENT WITH “"CLIMATE-CHANGE SOLUTIONS”

Investing in businesses that have a positive impact on the development of a sustainable global
economy

CLEAN WATER
ENERGY MANAGEMENT
l REMEDIATION
xylem
EEEICIENCY BORALEX ¢ s7aNABLE
TRANSPORT
ADAPTION
Sl aG@m
KNORR ENVIRONMENTAL
PREMSE SERVICES
SAFETY 3
UALITY DS
Q KNOWLEDGE Smirth
lp LHIFE & TECHNOLOGY
SUSTAINABLE
- . N PROPERTY &
achas ms Microsoft FINANCE
— [intact]

Note: 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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Q&A
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GLOBAL SUSTAINABLE EQUITY FUND CHARACTERISTICS

Top Ten Holdings

Portfolio Exposure By Sector (%)

Stock Theme Fund (%) Sector Fund (%) Benchmark (%)
Microsoft Knowledge and Technology 5.4 Information Technology 43.9 21.8
Lam Research Knowledge and Technology 3.9 Industrials 127 10.6
Taiwan Ser_mconductor Knowledge and Technology 3.2 Financials 12.1 13.6
Manufacturing
Adobe Knowledge and Technology 3.0 Consumer Discretionary 7.6 12.0
Autodesk Knowledge and Technology 3.0 Health Care 5.2 12.5
Nintendo Quality of Life 2.8 Utilities 5.0 29
Humana Health 2.6
Real Estate 4.2 2.6
AlA Group Sustainable Property & Finance 2.5 o )
Communication Services 3.2 9.2
Aptiv Sustainable Transport 2.4 _
Aon Sustainable Property & Finance 2.4 EIETE S & 2
Consumer Staples 0.6 7.0
Portfolio Exposure by Market Cap E— 0.0 3.
Market Cap Fund (%) Benchmark (%)
> £100bn 23.47 37.39
£50bn — £100bn 10.27 17.59
£10bn — £50bn 43.45 35.73
£5bn — £10bn 11.08 6.92
< £5bn 8.81 2.37
Source: Janus Henderson Investors, FactSet, as of 28 February 2021.
Note: Fund: Janus Henderson Global Sustainable Equity Fund.
Benchmark: MSCI World Index.
Sector weights based on GICS.
Holdings and exposures are subject to change without notice.
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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GLOBAL SUSTAINABLE EQUITY FUND PERFORMANCE

Cumulative Performance (%)
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l Fund (Gross) 350%
l Benchmark 300% 1 286.8
250%
200%
150%
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50%
0%
Since PM
Annualised Performance (%) 1 year 3 Year 5 Year 7 Year 10 Year Inception
Fund (Net) 32.74 17.04 19.22 14.97 13.52 16.03
Index 18.75 10.83 14.65 12.73 11.70 13.23
Relative (Net) +13.98 +6.21 +4.56 +2.24 +1.82 +2.79
Source: Janus Henderson Investors, Morningstar, as at 28 February 2021.
Note: Fund: | Acc, in GBP.
Index: MSCI World — Index usage: Comparator.
Since PM inception date: 31 December 2013.
Please note the availability of share classes shown within this document may be limited by law in certain jurisdictions. Please consult your local sales representative for further information.
Please see appendix for full performance disclosures.
Past performance is not a guide to future performance.
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ADDITIONAL INFORMATION

Discrete performance and descriptions

Feb 2020 - Feb 2019 - Feb 2018 - Feb 2017 - Feb 2016 —
Feb 2021 Feb 2020 Feb 2019 Feb 2018 Feb 2017
Fund (%) Gross 33.85 17.92 4.16 15.41 32.40
Fund (%) Net 32.74 16.94 3.30 14.45 31.29
Index (%) 18.75 9.58 4.63 6.57 36.59
Peer group benchmark (%) 22.78 6.87 1.82 8.23 31.99

Index

MSCI World Index

Index usage: Comparator

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 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 (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: Janus Henderson Investors, as at 31 January 2021.
Note: Fund: Janus Henderson Global Sustainable Equity Fund, | Acc share class, in GBP.
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
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 a recommendation 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), 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, VelocityShares, Knowledge Shared, Knowledge. Shared and Knowledge Labs are trademarks of Janus Henderson Group plc or one of its subsidiaries. © Janus
Henderson Group plc.




