IMAP Specialist series: Sky High
Markets, Rock Bottom Rates—Is
there any alternative to Alternatives?

Session 2 — Better Solutions for
Defensive Goals

Alex Stanley— Ardea Investment Management
Brett Lewthwaite — Macquarie Investment Management

Mathew Kaleel —Janus Henderson

Series moderated by Daniel Stojanovski, Centrepoint Alliance A
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Are there Alternatives to Alternatives?
Session 3

Friday 12.00 — Building Portfolios — the Researchers’ View

Deanne Baker — Lonsec
Steven Tang — Zenith
Tim Murphy - Morningstar
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Upcoming events

25% August — IMAP Managed Account Awards
Virtual Presentation Ceremony

13th September — State of Managed Accounts
Webinar

11th November — Independent Thought
Conference
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How to ask a Question
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Prepared for IMAP Webinar

Macquarie Fixed Income

August 2021

THIS PUBLICATION IS INTENDED FOR USE ONLY WITH INSTITUTIONAL AND PROFESSIONAL CLIENTS. NOT FOR PUBLIC DISTRIBUTION. | MACQUARIE



‘Sky High Markets , Rock Bottom Rates’
Is there any alternative to Alternatives?

The big questions facing fixed income investors
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'Lower for longer’ the reality, now what?

In anticipating lower and lower yields, MFI| has been preparing for the prevailing
low yield world

2016 2018 2020
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Creating a ‘contained’ environment m Bond yields Central Bank ‘firewall’ susceptible to a virus?

Mare velatile yel thas frend apgears |ikely o remain Qfien asked. what could break containment?

The Junconscious] pursuit of a ‘'never-ending' cycle,

Heqative yields encourages, indeed is forcing many investors to stretch for yield. 10 year Traasury viekds
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“The ‘contained’ environment - “Indebtedness and lack of demand “The COVID-19 crisis has broken
the Central Bank balancing act” likely to keep yields low” the contained environment”
MFI August 2016 MFI December 2018 MFI April 2020

Our long-standing views were prescient —> solutions for the low yield environment
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Macquarie’s fixed income platform © vacouarE

A platform designed to provide high quality solutions for the prevailing environment

Income focus Bond focus
A A
A dynamic multi-asset

Macquane solution Seeking to deliver

Multi-Asset attractive and stable real
E Opportunities retums and monthly income A dynamic approach to global fixed
=) Fund € : income addressing the balance
e 5 Macquarie between income and diversification
"E 0] Dynamic Bond depending on market opportunities
= = Fund
o °
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3 Macquarie - Macquarie
Ky Income A Australian fixed i qua

Opportunities An income solution accessing core Australian fixed income _Australlan
Fund global fixed income markets with solution focused on consistent Fixed Interest
a focus on preserving capital alpha and providing diversification Fund
to risk assets l
Potential for return volatility Potential for portfolio diversification

Delivering innovative fixed income solutions for the low yield world
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Janus Henderson

INVESTORS

BETTER SOLUTIONS FOR
DEFENSIVE GOALS

Janus Henderson Global Multi-Strategy

August 2021

Mathew Kaleel
Portfolio Manager

This information is solely intended for the use of wholesale clients and is notfor general public distribution.
This information is issued by Janus Henderson Investors (Australia) Institutional Funds Management Limited ABN 16 165 119 531, AFSL 444266 (Janus Henderson).




Janus Henderson Investors (Australia) Institutional Funds Management Limited J I I d
Level 36 Groswenor Place, 225 George Street, Sydney NSW 2000 a,nus en erson

T +61 (0)2 8298 4000 F +61 (0)2 8298 4001 —  INVESTORS

Important information

This information is issued by Janus Henderson Investors (Australia) Institutional Funds Management Limited ABN 16 165 119 531, AFSL 444266 (Janus Henderson). The funds
referred to w ithin are issued by Janus Henderson Investors (Australia) Funds Management Limited ABN 43 164 177 244, AFSL 444268 unless otherw ise stated.

The value of an investment and the income fromit canfall as w ell as rise and you may not get back the amount originally inv ested.

This information is intended solely for the use of w holesale clients, as defined in section 761G of the Corporations Act 2001 (Cth) and is not for general public distribution. By
receiving this information you represent that you are a w holesale client.

Past performance is not indicative of future performance. This information does not purportto be a comprehensive statement or description of any markets or securities referred
to w ithin. Tax assumptions and reliefs depend upon an investor’s particular circumstances and may change if those circumstanc es or the law change. Prospective investors
should not rely on this information and should make their ow n enquiries and evaluations they consider to be appropriate to determine the suitability of any investment (including
regarding their investment objectives, financial situation, and particular needs) and should seek all necessary financial, legal, tax and investment advice. If you investthrough a
third party provider you are advised to consult them directly as charges, performance and terms and conditions may differ materially.

This information is not intended to be nor should it be construed as advice. This information is not a recommendation to sell or purchase any investment. It does not formpart of
any contract for the sale or purchase of any investment. Any investment application w illbe made solely on the basis of the information contained in the relevant fund's offer
document (including all relevant covering documents), w hich may contain investment restrictions. This information is intended as a summary only and (if applicable) potential
investors must read the relevant fund's offerdocument before investing.

This information has been prepared using information froma variety of sources. The information is believed by Janus Hendersonto be correct but no w arranty is made w ith
respecttoits completeness or accuracy. Allopinions and estimates in this information are subject to change w ithout notice . Janus Henderson is not under any obligation to
update this information to the extentthat it is or becomes out of date or incorrect. This information is confidential and must not be made available, published or distributed to any
third party w ithout the prior w ritten consent of Janus Henderson.

Janus Henderson, Intech and Know ledge Shared are trademarks of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.

All simulated performance results shown herein w ere prepared by Janus Henderson and w ere achieved through the retroactive application of a model construed on the basis of
historical data and designed w ith the benefit of hindsight. Simulated results for the Janus Henderson Multi-Strategy Fund reflect the deduction of model investment advisory fees
(unless otherw ise indicated) and estimated trading costs, and may differ fromactual expenses that w ould have been incurred. Results reflect reinvestment of dividends and other
earnings, and investment of cash positions in cash equivalents.

Hypothetical performance results have many inherent limitations, some of w hich are described below. No representation is being made that any accountw llor is likely to achieve
profits or losses similar to those show n. Infact, there are frequently sharp differences between hypothetical performance re sults and the actual results subsequently achieved by
any particular trading program.

One of the limitations of hypothetical performance results is that they are generally prepared w ith the benefit of hindsight. In addition, hypothetical trading does not involve
financial risk, and no hypothetical trading record can completely account for the impact of financial riskin actualtrading. For example, the ability to w ithstand losses or to adhere
to a particular trading programin spite of trading losses are material points w hich can also adversely affect actual trading results. There are numerous other factors related to the
markets in general or to the implementation of any specific trading programw hich cannot be fully accounted for in the prepar ation of hypothetical performance results and all of
w hich can adversely affect actual trading results.




JANUS HENDERSON MULTI STRATEGY

Skill-based investment strategies

Convertible Arbitrage « Aims to capitalise on mispricings of convertible bonds

EventDriven * AIms to capture pricing inefficiencies around corporate events or capital structures

Equity Market Neutral » Seeks to deliver alpha by investing long and short across pan-European equities

Price Pressure * AIms to generate returns through the provision of capital to liquidity opportunities

Risk Transfer * Aims to capitalise on supply/demand-driven imbalances in the derivatives market

Portfolio Protection - Seeks to mitigate left tail risk through a multi-faceted protection strategy

Note: There is no assurance that the investment process will consistently lead to successfulinvesting.
No investment strategy, including a protection strategy, can ensure a profit or eliminate the risk of loss.

Janus Henderson

INVESTORS




JANUS HENDERSON MULTI STRATEGY

Overview

Performancein Down Markets (<-1.0%)
As at 30 June 2021
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Source: Bloomberg, Janus Henderson Investors Analysis, as at 30 June 2021. Composite performance and statistics calculated from31 December 2011, w hich represents the
implementation of the current strategies and lead portfolio managers. Performance in AUD, net of fees (0.9% base fee and 20% performance fee over a 1mth cash
hurdle). Correlation, beta vs. MSCI World ex Australia Index. Past performance cannot guarantee future results. Investing inv olves risk, including the possible loss of
principal and fluctuation of value. Returns greater than one year are annualised. Dow n markets months are determined by the returns of the index show n. Janus

Henderson Investors calculated statistics. Data is based on a representative account of the strategy and may vary fromother accounts in the strategy, due to asset
size and other factors. The representative account is believed to most closely reflect the current portfolio management style.

Janus Henderson

INVESTORS



DELIVERING DIVERSIFICATION

Diversification when it counts — stressed equity and bond markets

Global GovernmentBonds Global Credit
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Source: Bloomberg, Janus Henderson Investors Analy sis, as at 30 June 2021, from 31 December 2011.
Note: Composite: Janus Henderson Multi Strategy, net of fees, in USD. Down market months are determined by the returns of the index shown. Past performance is not a guide to future
performance.
Correlation and beta to market indices and peers (Jan 12 — Jun 21)
Global Australian Emerging us us HFRI EH: Multi- InvestHedge Global
Equities Equities Markets VIX Credit Treasuries Strategy Index Multi-Strategy USD Index
Correlation 0.15 0.03 0.02 0.01 -0.04 -0.12 0.10 0.13
Beta 0.06 0.01 0.00 0.00 -0.03 -0.12 0.04 0.14

Source:  Refinitiv Datastream, Janus Henderson Inv estors Analy sis, data from 31 January 2012 to 30 June 2021.

Note: Underly ing strategy correlations based on representativ e account (gross). Multi Strategy data for correlation and beta in AUD, net of fees. Past performance is not a guide to future
performance. Global Equities (MSCI World Index), Australian Equities (S&P/ASX 200 Index), Emerging Markets (MSCI Emerging Markets Index), VIX (CBOE Volatility Index), US Credit
(Bloomberg Barclay s US Corporate Index) and US Treasuries (Bloomberg Barclay s US Treasury Index), Australian Equities (S&P/ASX 200 — Total Return Index). Data is based on a
representative account of the strategy and may vary from other accounts in the strategy, due to asset size and other factors. The representativ e account is believed to most closely reflect the
current portfolio management sty le



PORTFOLIO PROTECTION — CONTRIBUTION

Value added when diversification fails

Performance Contribution (%)
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Source: Janus Henderson Investors, internal estimates, based on representative account as at 30 April 2020.
Notes:  Information relating to portfolio holdings is based on the representative account, gross of management and performance fees, in USD.
Data is based on a representative account of the strategy and may vary fromother accounts in the strategy, due to asset size and other factors.
The representative account is believed to most closely reflect the current portfolio management style. Past performance cannot guarantee future results.

Janus Henderson
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