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SAFE AS HOUSES?

Source: Hedgeye, JHG
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CAPITALIZING ON OPPORTUNITIES IN 

GLOBAL PROPERTY EQUITIES

Source: Janus Henderson Investors, Bloomberg, MSCI, S&P Citigroup, as at 30 June 2022.

Note: Index values rebased to 100 on 30 April 2002.

Past performance does not predict future returns.

The Market: 20 year Cumulative Total Return %

7.9% pa

4.7% pa

7.6% pa

0

100

200

300

400

500

600

700

FTSE EPRA Nareit Developed TR Index MSCI Global Equities TR Index

ICE BoAML Global Corporate Index

(04/2002 – 06/2022)



4

Janus Henderson Global Property Equities

Realized Results (3-year as at 30/06/22)

• Active share 69% 

• 10-Year annualized return (gross) 7.8%

Janus Henderson: Monthly Rolling 3-Year Returns vs. Benchmark 
(01/2009 – 06/2022)

FTSE EPRA/NAREIT Developed Index (Net)
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CAPITALIZING ON OPPORTUNITIES IN 

GLOBAL PROPERTY EQUITIES

Source: Janus Henderson Investors, eVestment as at 30 June 2022.

Note: Composite: Gross of fees, in USD. Returns greater than one year are annualised. 

Peer group: eVestment Global REIT Universe. 

Outperformance

Underperformance

Outperformed 80% of the time

(101 out of 127 time periods)

80% of the time           

the Global Property Equity Fund 

outperformed the global property 

index on a rolling 3-year basis.

1,Source: Janus Henderson Investors, as at 30 June 2022. 

Fund: Janus Henderson Horizon Global Property Equities Fund, A2 share class, gross of fees, in USD. 

Benchmark: FTSE EPRA Nareit Developed NR. 

Past performance does not predict future returns. 

Over a 3- and 5-year 

basis we have 

outperformed the 

benchmark by more 

than 5% per annum1
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Source: Bloomberg, NCREIF, Green Street as at 26th July 2022

Note: ODCE, is a core capitalization-weighted index that includes only open-end diversified 

core strategy funds with at least 95% of their investments in U.S. markets.

WHY NOW FOR PROPERTY?

PRICING DISCONNECT A CLEAR OPPORTUNITY
Arbitrage opportunity - buying the discount has historically been rewarded 

Total Returns

-16%

9%

12%

8%

2022 25 year Annualized

REITs ODCE Funds

Someone is wrong!
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Source: Bloomberg, NCREIF, Green Street as at 26th July 2022

Note: ODCE, is a core capitalization-weighted index that includes only open-end diversified 

core strategy funds with at least 95% of their investments in U.S. markets.

WHY NOW FOR PROPERTY?

PRICING DISCONNECT A CLEAR OPPORTUNITY
Arbitrage opportunity - buying the discount has historically been rewarded 

REIT Returns Minus ODCE Next 3 Years (Ann)
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Source: Green Street as at 26th July 2022

RARELY SEEN DISCOUNTS IN MANY SECTORS –

SOME HAVE NEVER BEEN SEEN BEFORE!
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US REIT Gross Asset Value Discounts: Magnitude and Frequency
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INCOME RESILIENCE 

MAY BE KEY IN YEAR AHEAD
US REIT Q2 earnings; 63% raised FY guidance with only 12% lowering guidance

Earnings Growth: US REITs vs S&P 500

Source: Citi Research, FTSE Russell, S&P Global Indices, Bloomberg, Janus Henderson Investors Analysis, as at 20 May 2022.

Note: Forecasts are subject to change without notice.
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Q2 reporting season strongest vs 

expectations in 15 years 
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Rents are the single most heavily weighted factor in the CPI calculation

CONCERNED ABOUT INFLATION? INVEST IN IT

Source: BLS, JHG, January 2022. Shelter is comprised of “rent of primary residence” and “owners equivalent rent”
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WAYS OF ACCESSING OUR EXPERTISE
US$3.6billlion managed by the team

Note: Janus Henderson Investors, AUM as at 30 June 2022.

*Morningstar rating. Source: Morningstar, A2 USD share class, as at 31/7/2022. ©2022 Morningstar. All rights reserved.
15-star Morningstar rating for Janus Henderson Global Real Estate Equity Income Fund and Janus Henderson Horizon 

Pan European Property Equities Fund as at 31 July 2022. Past performance does not predict future returns.

Janus Henderson 
Global Real Estate 
Income Fund

Morningstar rating*
Inception Date (A2 USD) : 
29 Sep 2003 

Janus Henderson 
Horizon Global 
Property Equities 
Fund

Morningstar rating*
Inception Date (A2 USD) : 
3 Jan 2005 

Janus Henderson 
Horizon Pan 
European Property 
Equities Fund

Morningstar rating*
Inception Date (A2 EUR) : 
1 Jul 1998

Janus Henderson 
Horizon Asia-Pacific 
Property Income 
Fund

Morningstar rating*
Inception Date (A2 USD) : 
3 Oct 2005 

Global Pan European Asia-Pacific

1

https://www.janushenderson.com/en-sg/investor/product/janus-henderson-global-real-estate-equity-income-fund/?identifier=IE0033534557
https://www.janushenderson.com/en-sg/investor/product/janus-henderson-horizon-global-property-equities-fund/?identifier=LU0209137388
https://www.janushenderson.com/en-sg/investor/product/janus-henderson-horizon-pan-european-property-equities-fund/?identifier=LU0088927925
https://www.janushenderson.com/en-sg/investor/product/janus-henderson-horizon-asia-pacific-property-income-fund/?identifier=LU0229494975
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WANT TO KNOW MORE?

Visit our booth

Andrew Serena Alvan Kenneth

Email: Andrew.Hendry@janushenderson.com

SEA Intermediary Sales team: JHISEAIntermediarySales@janushenderson.com

Alex

Connect with us

mailto:Andrew.Hendry@janushenderson.com
mailto:JHISEAIntermediarySales@janushenderson.com


Important information

For use by institutional, professional investors and financial intermediaries only and not for retail or public use.

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 requirement. Opinions 

and examples are meant as an illustration of broader themes, are not an indication of trading intent, are subject to change and may not reflect the views of 

others in the organization. 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. Janus Henderson is the source of data unless otherwise indicated, and has reasonable belief to rely on information and data sources 

from third parties. Past performance is no guarantee of future results. Investing involves risk, including the possible loss of principal and fluctuation 

of value.

Not all products or services are available in all jurisdictions. This material or information contained in it may be restricted by law, and may not be reproduced or 

referred to without express written permission or used in any jurisdiction or circumstance in which its use would be unlawful. Janus Henderson is not 

responsible for any unlawful distribution of this material to any third parties, in whole or in part. The contents have not been approved or endorsed by any 

regulatory agency. 

Issued in Singapore by Janus Henderson Investors (Singapore) Limited (Co. registration no. 199700782N) licensed and regulated by the Monetary Authority 

of Singapore. For Other Countries in Asia: This material is provided for your information purposes only and must not be distributed to other persons or 

redistributed. This material is issued for Institutional Investors only (or professional/sophisticated/qualified investors as such term may apply in local 

jurisdictions). We may record telephone calls for our mutual protection, to improve customer service and for regulatory record keeping purposes.

The value of an investment and the income from it can fall as well as rise and investors may not get back the amount originally invested. There is no 

assurance stated objective(s) will be met. There is no assurance that the investment process discussed includes an effort to monitor and manage risk which 

should not be confused with and does not imply low risk or the ability to control certain risk factors. Various account minimums or other eligibility qualifications 

apply depending on the investment strategy, vehicle of investor jurisdiction. 

The Singapore Representative of the Janus Henderson Horizon Funds plc is Janus Henderson Investors (Singapore) Limited and is distributed by authorised

distributors. The Prospectus and Product Highlights Sheet of the Fund is available and may be obtained from the Singapore Representative’s office and the 

authorised distributors’ offices. Investors should read the prospectus and Product Highlights Sheet before deciding whether to invest in the units of the Fund.

Janus Henderson Horizon Fund is an open ended investment company incorporated in Luxembourg as a société d'investissement à capital variable ("SICAV") 

on 30 May 1985. Investors are warned that they should only make their investments based on the most recent Prospectus which contains information about 

fees, expenses and risks, which is available from all distributors and paying agents, it should be read carefully. An investment in the fund may not be suitable 

for all investors and is not available to all investors in all jurisdictions; it is not available to US persons. The rate of return may vary and the principal value of 

an investment will fluctuate due to market and foreign exchange movements. Shares, if redeemed, may be worth more or less than their original cost.

138 Market Street, #34-03/04, CapitaGreen, Singapore 048946 

janushenderson.com/sg

Contact us



Any reference to individual companies is purely for the purpose of illustration and should not be construed as a recommendation to buy or sell or advice in 

relation to investment, legal or tax matters. Portfolio holdings are subject to change without notice. Portfolio characterist ics are for illustration and subject to 

change. 

Effective 1 July 2011, the benchmark of the Janus Henderson Horizon Global Property Equities Fund was changed from FTSE EPRA Nareit Developed Index 

Gross to FTSE EPRA Nareit Developed Index Net.

Janus Henderson Horizon Asia-Pacific Property Income Fund’s investment objective and policy were changed effective 1 July 2020.

Effective 1 July 2020, the benchmark of the Janus Henderson Horizon Asia-Pacific Property Income Fund was changed from FTSE EPRA Nareit Pure Asia 

total return net dividend Index (Capital constrained) to FTSE EPRA Nareit Developed Asia Dividend Plus Index.

Janus Henderson Global Real Estate Equity Income Fund's investment objective and policy have been changed effective 27 September 2010 and 30 June 

2021.

From 30 June 2021, the benchmark of the Janus Henderson Global Real Estate Equity Income Fund was changed to FTSE EPRA Nareit Global REIT Index. 

Prior to this, the Fund's primary benchmark was changed to the FTSE EPRA/NAREIT Global Index on 31 May 2007. Before this date the secondary Janus US 

REIT Index (a blended index of 60% MS REIT and 40% MS Preferred REIT) should be used for performance comparisons.

Effective 1 July 2009, the benchmark of the Janus Henderson Horizon Pan European Property Equities Fund was changed from FTSE EPRA Nareit

Developed Europe (UK Restricted) to FTSE EPRA Nareit Developed Europe Capped Index.

Portfolio holdings are subject to change without notice. Portfolio characteristics are for illustration and subject to change.

Refinitiv Lipper Fund Awards Hong Kong 2022 based on Janus Henderson Horizon Global Property Equities Fund Class A2 USD share, Equity Sector Real

Estate Global, 3 , 5 and 10 years as of 31 December 2021. Refinitiv Singapore Lipper Fund Awards 2022 based on Janus Henderson Horizon Global Property

Equities Fund Class A2 USD share, Equity Sector Real Estate Global, 3 and 5 years as of 31 December 2021. For more information, see

lipperfundawards.com. Refinitiv Lipper Fund Awards, ©2022 Refinitiv. All rights reserved. Used under license.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute. © 2022 Morningstar. All rights reserved.

Janus Henderson is a trademark of Janus Henderson Group plc or one of its subsidiary entities. © Janus Henderson Group plc. 
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