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Statement of Commitment

Sustainable and Responsible Investing is an important business focus for Henderson Global Investors. We have been involved in SRI since 1977 and welcome the European
SRI Transparency Code. Henderson has supported the development and introduction of the European SRI Transparency guidelines, which were launched in June 2005. Our
first statement of commitment was published in October 2005. This is our fifth statement of commitment and covers the period 1% January 2009 to 31 * December 2009 , for
the following funds':

Henderson Global Care Growth OEIC

Henderson Global Care UK Income OEIC
Henderson Global Care Managed OEIC
Henderson Industries of the Future OEIC
Henderson Horizon Industries of the Future SICAV

Our full response to the European SRI Transparency Code can be accessed below and is available on our web site (www.henderson.com/sri) as well as that of EUROSIF
(www.eurosif.org).

Statement of Compliance with the Transparency Code

Henderson Global Investors is committed to transparency and we believe that we are as transparent as possible given the regulatory and competitive environments that exist in
the countries in which we operate. Our website (www.henderson.com/sri) contains extensive information on our SRI funds, strategy and performance, and we also provide
regular updates to investors via a monthly briefing (the Fund Fact Sheet) and a twice yearly newsletter, Investing in the Future. We have also pioneered the use of ‘carbon
audits’ to measure and compare the performance of our funds in terms of carbon dioxide emissions.

Henderson Global Investors meets the full recommendations of the European SRI Transparency Code.

May 2010

Contact details

Any questions or feedback on the statement should be directed to:
Email: sri@henderson.com
Address: Henderson Eurosif SRI Transparency Code, c/o My-Linh Ngo, SRI, Associate Director SRl Research, Henderson Global Investors, 201 Bishopsgate, London
EC2M 3AE

"We have not included the Henderson Industries of the Future US mutual fund this time around, as the fund was closed during the autumn of 2009.



Definitions of key terms used in the guidelines (ex  tract from the European SRI Transparency Code, vers  ion 2)

Term Definition

Divestments Companies that are sold from the fund portfolio.

Engagement A long term process of dialogue with companies by investors which seeks to positively influence company behaviour in relation to their social, ethical, governance and environmental practices.
This includes vote at AGM, filing or co-filing shareholder proposals, asking questions, collaborative engagement initiatives, individual company contact and dialogue with policy makers and
industry organisations.

ESG Environmental, Social and Governance

Exclusion The exclusion of sectors or companies from a fund if involved in certain activities based on specific ESG criteria.

Fund(s) A legal entity, the purpose of which is solely the acquisition of portfolio investments. This also includes compartments and sub-funds.

Fund manager The entity responsible for overall management of the fund.

Fund purpose The spirit and overall focus of the fund, but not the investment criteria employed.

Holdings Equities and/or bonds of companies that collectively comprise the fund portfolio.

Portfolio A collection of investments managed by the fund manager.

Signatories Fund(s) and/or fund manager that commits to disclose SRI information in line with the Code.

SRI SRI, a generic term covering sustainable, responsible, ethical, environmental, social investments and any other investment process that integrates financial analysis with the influence of ESG

issues. It includes an explicit written policy to make use of ESG criteria.

Voting policy Policy of a fund to exercise its voting rights as investors to influence company behaviour.

National social/sustainable investment forums to date include (For further information contact Eurosif at +331 40 20 43 38 or at contact@eurosif.org):
. Belsif, Belgium

Dansif, Denmark

FNG — The German, Austrian and Swiss Sustainable Investment Forum

Forum per la Finanza Sostenible, Italy

Forum pour I'lnvestissement Responsable, France

Norsif, Norway

Spainsif, Spain

Swesif, Sweden

UKSIF (UK Sustainable Investment & Finance)

VBDO (Vereniging van Beleggers voor Duurzame Ontwikkeling), The Netherlands



SECTION 1: Basic Details
Signatories should be clear about who they are and provide precise background information on the fund management company and the fund(s)

The fund management company

la - Provide the name of the fund management compan y managing the fund(s) to which this code apply.

This code applies to the SRI retail funds managed by Henderson Global Investors. Henderson Group is the holding company of the investment management group
Henderson Global Investors.

Henderson Group's principal place of business is in London and since December 2003 has been listed on the London Stock Exchange and Australian Securities Exchange -
appearing in the FTSE 250 and ASX 200 indices. Henderson Group has approximately 125,000 shareholders worldwide. Since 31 October 2008, the Group has been
incorporated in Jersey and is tax-resident in the Republic of Ireland.

Established in 1934 to administer the estates of Alexander Henderson, the first Lord Farringdon, Henderson Global Investors (Henderson) is a leading independent global
asset management firm. The company provides its institutional, retail and high net-worth clients access to skilled investment professionals representing a broad range of asset
classes, including equities, fixed income, property and private equity. With its principal place of business in London (201 Bishopsgate, London EC2M 3AE), Henderson is one
of Europe's largest investment managers, with £58.1 billion assets under management (as at 31 December 2009: £21bn fixed income, £17b international equities, £9.9bn UK
equities, £9.4bn property, and £0.8bn private equity) and employs around 930 people worldwide.

Information on Henderson can be found at: www.henderson.com.

1b - Describe, in a general way, the SRI philosophy  of the fund management company and the way itisi  mplemented concretely.

st
Henderson has been managing SRI funds since 1977 and currently has £726.4 million in assets under management (as of 31 December 2009) in both retail and institutional
funds. The in-house SRI team is comprised of 4 fund managers and 3 research analysts, all based in London, working closely with the Corporate Governance manager, but
leveraging off the wider Henderson investment resource. The team invests, and offers its products and services globally. The majority of the funds are invested in equity
assets, but also include some fixed income. Information on the SRI funds and activities can be found at: www.henderson.com/sri.

Aside from the SRI funds, Henderson devolves responsibility for Responsible Investment (RI) to each distinct asset class and business, enabling individual business units to
develop an approach appropriate to their client base, in line with Henderson's ‘boutique’ structure. Currently Rl is most developed in equities (predominantly the SRI funds) and
property, whereas in fixed income and private equity RI is still an emerging issue.

Equities has a Responsible Investment Committee, comprising senior fund managers and Rl specialists, which has responsibility for overseeing the implementation of our RI
policy. This committee meets quarterly. Information on RI can be found at: www.henderson.com/sites/henderson/responsibleinvestment.aspx



Property has a Responsible Property Investment (RPI) Steering Committee, comprising senior fund managers and business assurance managers. The committee meets
monthly, and is responsible for the Responsible Property Investment (RPI) and Responsible Property Development (RPD) policies, setting objectives and organisational level
headline targets, determining priorities for action, reviewing the RPI strategy and making RPI-related recommendations to the Property Management Team. Information can be
found at: www.henderson.com/sites/henderson/uk_property/responsiblepropertyinvestment.aspx

Henderson is actively involved in promoting RI/SRI as part of its business, and in the various geographies that it operates in. As an organisation, Henderson is a member of
various industry trade associations and collaborative initiatives which promote RI/SRI/ESG matters (some of which we are a founding member of) including:

Member of the UN Environment Programme Finance Initiative (UNEP FI)
Signatory of UN Principle for Responsible Investment (UNPRI)

Member of the UK Social Investment Forum (UKSIF)

Member of the European Social Investment Forum (EUROSIF)

Member of the US Social Investment Forum (SIF)

National Association of Pension Funds (NAPF)

Signatory of the EUROSIF Transparency guidelines for SRI Retail Funds (now renamed the European SRI Transparency Guidelines)
Founding member of the Institutional Investor Group on Climate Change (IIGCC)
Founding signatory of the Carbon Disclosure Project (CDP)

Member of the Pharmaceutical Shareowners Group (PSG)

Member of the Pharmaceutical Shareowners Forum (PSF)

Advisory Committee member of the Access to Medicines Foundation

More information on our various external involvements can be found at: www.henderson.com/sites/henderson/sri/aboutus.aspx?phid=TabbedPHolder2 and
www.henderson.com/sites/henderson/responsibleinvestment.aspx

Outside of these, we (mainly through the SRI team) participate in numerous ad-hoc initiatives to engage on a company and policy level. We also sponsor, host and participate
in various events (e.g. including being a sponsor of National Ethical Investment Week 2008 and 2009 in the UK), as well as communicate proactively in newsletters, blogs and
the website (www.henderson.com/sri) on our activities.

The SRI fund(s)

Information on the funds (including fund strategy, fund performance data, top 10 monthly holdings, full holdings every 6 months, as well as research activities) can be found via
our website: www.henderson.com/sri (for fund performance and holdings related data, select ‘funds’ from the menu on the SRI homepage and follow the instructions
thereafter).



Figure 1: Henderson SRI Retail Funds

SRI Funds / Henderson Global Care Growth Henderson Global Care Henderson Global Care UK Henderson Industries of the Henderson Horizon Industries
Criteria Area Fund OEIC Managed Fund OEIC Income Fund OEIC Future Fund OEIC of the Future Fund SICAV
1c: Type/category: growth Type/category: balanced Type/category: UK income Type/category: growth Type/category: growth
Provide the Peer group: IMA Global Peer group: IMA balanced Peer group: IMA UK equity Peer group: IMA Global Peer group: IMA Global
name of the Growth managed income Growth Growth
fund(s) to Region: global Region: international Region: UK Region: global Region: global
which these Asset Allocation: equities Asset Allocation: equities & Asset Allocation: equities & Asset Allocation: equities Asset Allocation: equities
guidelines , Benchmark: MSCI World bonds bonds Benchmark: MSCI World Benchmark: MSCI World
apply, and it's Index Benchmark: FTSE All Share Benchmark: FTSE All Share Index Index
(their) main Currency: GBP Currency: GBP Currency: GBP Currency: GBP Currency: EUR
characteristics Launched: 1991 Launched: 1996 Launched: 1995 Launched: 1995 (Henderson Launched: 2009
Manager: Tim Dieppe, Manager: George Latham, Manager: George Latham, Ethical Fund) and re- Manager: Tim Dieppe,
Henderson Global Investors Henderson Global Investors Henderson Global Investors launched as current fund Henderson Global Investors
2005
Manager: Tim Dieppe,
Henderson Global Investors
1c: AUM (in
GBP/eurosas  GBP 177m/ EUR 198.2m GBP 180.6m / EUR 202.3m GBP 81m/EUR 90.8m GBP 83m/EUR 93m GBP 5.5m/EUR 6.2m
at 31% Dec
2009)
1c: Fund A fund that aims to achieve long- A balanced fund aiming to above A fund that aims to providing A fund that aims to achieve long- A fund that aims to achieve long-
strategy term capital growth by offering average long-term capital growth income with capital growth by term capital growth by offering term capital growth by offering
investors an opportunity to tap into by investing in a mix focusing on UK companies investors a unique opportunity to investors a unique opportunity to
future sustainability growth of assets including UK and making a positive contribution tap into future sustainability growth  tap into future sustainability growth
opportunities, according to ethical overseas equities and fixed towards sustainability and opportunities, demonstrating it is opportunities, demonstrating it is
values whilst not compromising on  interest stocks. corporate responsibility. possible to make money and possible to make money and
returns make a difference. make a difference.
Individual companies are chosen
for their social and environmental
leadership in the area within which
they operate.
1c: Financial Cumulative and discrete performance data for the SRI funds is shown on the Fund Fact sheets at the website address: Information can be found by
performance www.henderson.com/sites/henderson/sri/funds.aspx accessing the Henderson website
history data via the country where the fund is

sold e.g. in France:




SRI Funds /

Criteria Area

1c: Fund
holdings data

Henderson Horizon Industries
of the Future Fund SICAV

Henderson Industries of the
Future Fund OEIC

Henderson Global Care UK
Income Fund OEIC

Henderson Global Care
Managed Fund OEIC

Henderson Global Care Growth
Fund OEIC

The monthly fund factsheets contain information about the top 10 holdings and the annual director’s reports & accounts also list full holdings, both of
these can be accessed via:

www.henderson.com/sites/henderson/sri/funds.aspx
www.henderson.com/Documents/Libraryl/Retail/FundCollateral/SRIOEIC/ReportAccounts/h-ar-final-long-GlobalCare.pdf

www.henderson.com/sites/hender
son/francepa/FundFinder.aspx?phi
d=TabbedPHolder2&action=searc
hlist&search=Industries%200f%20t
he%20Future

In addition to these, we disclose the name and description of the full holdings as of 30" June and 31 December of each year for the funds. The
latest available is as of 31% December 2009:

www.henderson.com/Documents/Libraryl/Retail/FundCollateral/SRIOEIC/FundHoldings/h-fh-GlobalCare Growth. pdf
www.henderson.com/Documents/Libraryl/Retail/FundCollateral/SRIOEIC/FundHoldings/h-fh-GlobalCareManaged.pdf
www.henderson.com/Documents/Libraryl/Retail/FundCollateral/SRIOEIC/FundHoldings/h-fh-GlobalCareUKIncome.pdf
www.henderson.com/Documents/Libraryl/Retail/FundCollateral/SRIOEIC/FundHoldings/h-fh-IndustriesOfTheFuture.pdf

1d: Provide
details on how
to find further
information
regarding the
funds

Information requests can be directed to contacting: SRI@henderson.com

Existing policy holders (for the OEIC products) requiring administration assistance or those interested in investing in the funds should contact
Henderson Retail Client Services either by telephone: 0800 832 832, by e-mail to retailclientservices@henderson.com or by post at: Retail Client
Services, Henderson Global Investors, 201 Bishopsgate, London EC2M 3AE

le:

Provide details
of the content,
frequency, and
means of
communicating
information to
investors

Annual reports
« All investors in the OEICs receive copies of the manager’s annual and semi-annual report in hard copy

Bi-annual

« All retail SRI investors receive a printed copy of ‘Investing in the Future’ newsletter twice a year (April and October). This includes a summary of
fund activity, select stock profiles, and information on SRI research & engagement activities. Current and old editions of the newsletter can be found
at the website address: www.henderson.com/sites/henderson/sri/documentlibrary.aspx?phid=TabbedPHolder3

th t
« Full listing of fund holdings with a short SRI rationale are published on the website twice a year (holdings as of 30 June and 31S December):
www.henderson.com/sites/henderson/sri/funds.aspx

Monthly

» Fund Fact Sheets summarising fund performance, and top 10 holdings are updated monthly and available at
www.henderson.com/sites/henderson/sri/funds.aspx

« Financial advisers can also subscribe to a monthly e-newsletter ‘SRI Investment News’, which includes a summary of fund performance, select
stock profiles and information on SRI research & engagement activities

Ad-hoc

« The SRI website is the main channel through which the team communicates its SRI activities, and this includes copies of reports on the latest SRI
research & engagement activities (www.henderson.com/sri)

* SRI blog (www.henderson.com/sriblog)



SECTION 2: ESG Investment Criteria

Signatories should be clear about their fund(s) pur pose and its (their) ESG investment criteria
2a — How does the fund define SRI?

At Henderson, we use the term Sustainable & Responsible Investment (SRI) to describe our approach to investing which takes proactive and explicit account of environmental,
social & governance (ESG) issues in the investment process.

For Henderson, SRI is a dynamic investment approach based on a simple premise - the concept of 'doing well by doing good'. Our funds aim to deliver excellent returns by
investing in companies that contribute to, benefit from, and best adapt to the shift to a more sustainable society. We achieve this through:

Seeking out Industries of the Future through positi ve thematic investing
Environmental and social issues are profoundly reshaping the business world and in the process creating significant risks and opportunities for businesses everywhere.
We invest in industries where we see strong growth, driven by these social and environmental trends. We have identified ten such ‘Industries of the Future’ which offer strong
growth potential and a diversified approach to profiting from the growing need for sustainability.

Identifying responsible companies
We invest in companies that take a proactive approach to corporate responsibility issues. We believe that such companies exhibit higher management quality, better
stakeholder relations, greater resilience to shocks and enhanced market reputation. In turn these companies attract lower risk premiums relative to peers and consequently a
higher valuation and out-performance over the long term.

Promoting improvement and addressing risks through active corporate engagement
Responsible ownership means taking an active approach to engagement with companies and tackling key environmental, social and governance (ESG) risks and opportunities
not currently considered by the financial markets. Working on behalf of our clients we engage with companies both to gain insight into their business and to encourage
improved management and disclosure of critical ESG matters.

Responding to investors’ values through ethical scr eening
Henderson’s SRI funds are designed to respond to the values and aspirations of our investors by applying a range of filters to screen out sectors (e.g. tobacco) and business
practices (e.g. breaching human rights laws) judged to be ethically unacceptable. We offer a range of funds providing a variety of ethical screening practices.

Understanding & shaping the market through policy d ialogue
In spite of rapid change, current regulatory frameworks, market pressures and public expectations remain insufficient to achieve a sustainable economy. We therefore seek to
engage in dialogue with key decision-makers to both better understand, as well as help shape the market in ways that favour sustainable and responsible practices.



2b — What are the ESG investment criteria of the fu  nd?

Figure 2: Fund ESG characteristics

Characteristic

/ extent to Henderson Global Care Growth Henderson Global Care Henderson Global Care UK Henderson Industries of the Henderson Horizon Industries
which it is Fund OEIC Managed Fund OEIC Income Fund OEIC Future Fund OEIC of the Future Fund SICAV
applied in the
fund
Industries of . . 30-50% . 20-40%
the Future
(loF) thematic
approach
Conventional - nla - 50-70% - 60-80% n/a - nla
(e.g. non-loF)
sectors
Corporate . Acceptable level . Advanced level . Advanced level . Acceptable level . Acceptable level
Responsibility
(CR)
standards
Exclusions - Comprehensive - Core - Core - Core - Core
(ethical)
Engagement . Active . Active . Active . Active . Active
ESG Common criteria applicable to all 3 Global Care fu  nds are: Common criteria applicable to the funds are:
investment
Business ACTIVITIES — POSITIVE selection Business ACTIVITIES — POSITIVE selection
Education and training: Companies supplying education or training services to enhance the quality of life The 10 Industries of the Future themes are about investing in companies
and opportunity in the workplace. which provide solutions to sustainability (environmental or social)
Energy conservation: Companies engaged in the supply of energy conservation services such as challenges
domestic or industrial insulation, or electronic energy efficiency devices. - Cleaner energy
Healthcare services: Companies supplying medical equipment, nursing services, care for the elderly or - Efficiency
holistic therapies. - Environmental services
Health & safety equipment: Stricter legislation and corporate focus on employee safety has created a - Health
demand for equipment that minimises the risk of industrial accidents and improves workplace conditions. - Knowledge
We look for companies supplying specialist equipment or devices that have a health, safety or - Quality of life
environmental application. . Safety

10



Characteristic
/ extent to
which it is
applied in the
fund

Henderson Global Care Growth Henderson Global Care Henderson Global Care UK
Fund OEIC Managed Fund OEIC Income Fund OEIC

Mass transit systems: Companies engaged in the provision of bus and rail services, or manufacture of
bicycles, buses and trains.

Multimedia & telecommunications: Companies which are directly involved in transforming the use of
information, communication or ways of working, including developments in the internet, CD-ROMS, tele-
working and mobile telephony.

Pollution monitoring/pollution control equipment: Companies engaged in the manufacture, supply or
operation of pollution control equipment or monitoring devices.

Process control equipment: Companies engaged in the manufacture or supply of efficiency improvement
devices that provide water, energy or materials savings.

Recycling services: Companies engaged in the collection and recycling of waste or which use a high
proportion of recycled waste in their products.

Renewable energy: Companies involved in the generation of electricity from renewable resources such as
wind, solar and hydro power.

Textiles: Companies developing alternative textiles to leather.

Vegetarian foods: Companies active in processing or retailing vegetarian foods.

Water management: Companies involved in the protection and provision of water supplies, or provide
water purification services or equipment.

... essentially these activities have been formalised within the 10 Industries of the Future themes:

Cleaner energy
Efficiency

Environmental services
Health

Knowledge

Quality of life

Safety

Social property & finance
Sustainable transport
Water management

.. more details on each of these themes are available on the website:
http://iwww.henderson.com/sites/henderson/sri/approach/topdowntheme/overview.aspx

Business ACTIVITIES — NEGATIVE screening

Alcohol: We avoid companies involved in the production of alcoholic drinks or which generate more than
10% of their turnover from its sale.

Henderson Industries of the Henderson Horizon Industries
Future Fund OEIC of the Future Fund SICAV

Social property & finance
Sustainable transport
Water management

.. more details on each of these themes are available on the website:
http://www.henderson.com/sites/henderson/sri/approach/topdowntheme/
overview.aspx

Business ACTIVITIES — NEGATIVE screening

In applying avoidance criteria, the fund managers take into account the
significance of a company'’s involvement in following areas in terms of
their contribution to the company’s overall business.

Alcohol: Companies deriving turnover from the production of alcohol,
or more than a third of their turnover from the sale of alcohol.
Animal testing: Companies involved in animal testing for cosmetic
products. Companies may be considered for investment where
animal testing is legally required, for example, for medical products.
Armaments: Companies producing strategic military goods and
services.

Automotive industry: Companies manufacturing private or
commercial road vehicles except where such activities are
considered to be consistent with the sustainable transport theme
(e.g. electric vehicles).

Chemicals: We avoid companies which manufacture, store,
wholesale or retail chemicals or products containing chemicals
which are subject to bans or severe restrictions n major markets
around the world or referenced by internationally agreed lists (e.g.
the Rotterdam Convention) and seek at all times to operate to the
highest standards available.

Forestry: Companies involved in unsustainable timber extraction or
trading.

Gambling: Companies deriving turnover from gambling.

Genetic engineering: Companies involved in the deliberate release
of genetically modified organisms. Medical and industrial
applications in a contained setting will be assessed on a case by
case basis.

11



Characteristic
/ extent to Henderson Global Care Growth Henderson Global Care Henderson Global Care UK Henderson Industries of the Henderson Horizon Industries
which it is Fund OEIC Managed Fund OEIC Income Fund OEIC Future Fund OEIC of the Future Fund SICAV

applied in the
fund

Armaments: We avoid companies involved in the sale or production of strategic goods or services for
military weapons or operations.

Chemicals: We avoid companies which manufacture, store, wholesale or retail chemicals or products
containing chemicals which are subject to bans or severe restrictions n major markets around the world or
referenced by internationally agreed lists (e.g. the Rotterdam Convention) and seek at all times to operate
to the highest standards available.

Gambling: We avoid companies with activity related to gambling, including the National Lottery and
ownership or operation of betting shops, horse and greyhound racing tracks, licensed bingo halls, casinos
or gaming clubs.

Nuclear power: We avoid companies which are involved in the uranium fuel cycle, treat radioactive waste,
or supply nuclear related equipment or services for constructing or running nuclear plant or facilities.
Ozone layer: We avoid companies that make or sell ozone depleting chemicals or users of ozone
depleting chemicals that have yet to set dates for their phase-out.

Road building: We avoid companies generating more than 10% of turnover from road building.

Tropical hardwood: We avoid companies active in the extraction, clearing, processing or import of tropical
hardwood products.

Fur: We avoid companies involved in the sale or manufacture of animal fur products

Genetic engineering: We seek to avoid companies whose primary activity is research into life forms
involving the transfer of genes across species and alteration of plant or animal genes for commercial use.
Pornography: We avoid companies that publish, print or distribute newspapers or magazines, or distribute
films or videos, classed as pornographic.

Tobacco: We avoid companies that engage in activities related to the production of tobacco products or
generate more than 10% of turnover from tobacco sales.

Business CONDUCT/CR — POSITIVE selection

Community involvement: Companies active in the community with programmes that may include staff
secondment, support of Business in the Community, the Per Cent Club or charitable giving and
fundraising.

Corporate governance: Companies which demonstrate accountability to their investors and are seeking
compliance with the recommendations of the Cadbury Committee on Corporate Governance.
Employee relations: Companies with good industrial relations records and policies that include, for
example, measures to encourage employee patrticipation, support for women and minorities, and
Employee Share Ownership Plans.

Policy statements, audits & openness: Companies with clear policies and systems of accountability. For
example, those that publish a statement of business ethics or code of conduct, have environmental
management systems (such as EMAS) or conduct social audits and make them publicly available, and
respond fully to external enquiries.

Greenhouse gas emissions: Companies which are major
contributors to climate change, unless they show a responsible
approach to reducing emissions.

Intensive farming: Companies involved with intensive farming, fish
farms or abattoirs.

Nuclear power: Companies involved in nuclear energy production or
manufacturers of nuclear equipment (excluding safety equipment).
Pornography: Companies which publish, print or distribute
pornography

Road building: Companies deriving more than a third of their
turnover from road building.

Tobacco: Companies deriving turnover from the production of
tobacco or more than a third of their turnover from the sale of
tobacco products.

Business CONDUCT/CORPORATE RESPONSIBILITY (CR) —
POSITIVE selection

We evaluate its business practices to ensure that they have acceptable
standards of corporate responsibility. We focus on the following factors,
looking for positive practices in terms of:

Corporate standards: Corporate governance policies and
performance Ethical business policies and performance

Workplace: Employee involvement and relations; equal opportunities
and diversity; health and safety policies and performance

Social: Human rights in business operations and supply chains;
access to essential goods; community impacts.

Environment: Environmental policies, management systems and
disclosure; management of climate change, pollution, resource use
and biodiversity.

Business CONDUCT/CR — NEGATIVE screening
The fund will not invest in companies which:

Persistently breach laws and regulations concerning corporate

12



Characteristic
/ extent to Henderson Global Care Growth Henderson Global Care Henderson Global Care UK Henderson Industries of the Henderson Horizon Industries

which it is Fund OEIC Managed Fund OEIC Income Fund OEIC Future Fund OEIC of the Future Fund SICAV
applied in the
fund

Progressive relationships & strategy: Companies that clearly outline and explain the environmental governance, competition, customer relations, health and safety,

implications of their corporate strategy. Companies which actively promote the interests of staff, such as employment practices, and the environment.
maternity/paternity leave, counselling services; customers, for example those with eco-labelling of . Are complicit in cases of bribery & corruption, abuses of human
products; suppliers, such as those implementing audits for environmental performance and fair trade; and rights or irresponsible marketing practices.

the public, such as those which contribute to community activities. . Actively resist the shift to more sustainable and responsible

corporate behaviour.

Business CONDUCT/CR — NEGATIVE screening

Irresponsible marketing: We avoid companies that have consistently had public complaints upheld against
them by the Advertising Standards Authority (ASA) or have irresponsibly marketed products, such as
breast milk substitutes, to developing countries.

Oppressive regimes: Companies with subsidiaries or associated interests which support the activities of
oppressive regimes, or companies which use forced labour are avoided.

Water pollution: We avoid companies consistently exceeding discharge consents.

Additional criteria— ONLY applicable to UK Income and Managed funds
Business ACTIVITIES — NEGATIVE screening

Contentious industries: Investments will not be made in companies in contentious industries such as
mining, oil, chemicals, car manufacture, or in pharmaceutical companies using animal testing, unless the
company can demonstrate an outstandingly positive response towards environmental and social
concerns.

Additional criteria — ONLY applicable to Growth fun d are:
Business ACTIVITIES — NEGATIVE screening

Animal testing: We avoid companies which manufacture pharmaceuticals, medicines, vitamins, cosmetics,
soaps or toiletries, unless they make it clear that their products and ingredients are not animal tested.
Greenhouse gases: We avoid companies generating high emissions of carbon dioxide, the main
greenhouse gas, including the extraction, refining or distribution of fossil fuels except natural gas, oil
exploration and distribution and fossil fuel power stations that use coal or oil.

Meat & dairy production: Any companies involved in the production or processing of meat/poultry or dairy
products or eggs, or whose primary activity involves their sale, are avoided.

Mining: We avoid companies directly involved in mining or quarrying

13



2c — How are the ESG criteria defined?

Addressed as part of answer to 2d. Actual ESG criteria are explained in 2b.

2d — How are criteria changes communicated to inves  tors?

The SRI team defines the ESG criteria of the funds. From time to time, the SRI team reviews how it interprets the ESG criteria in light of the latest developments in
sustainability thinking on best practice. This is to ensure the criteria remain relevant and do not become outdated. Any material changes to the existing ESG criteria have to
be approved by investors at an Extraordinary General Meeting (EGM).

As part of the review process, the SRI team proactively consults with appropriate stakeholders such as its clients, financial advisers, the SRI Advisory Committee etc. about

any proposed changes to criteria wording or interpretation, and does this through various communications means such as the SRI newsletters, the SRI website, the SRI blog
and ad-hoc mailings.

14



SECTION 3: ESG Research Process
Signatories should provide clear information on the ESG research process of their investments
3a- Describe your ESG research methodology and proc  ess.

Henderson conducts both company and strategic SRI research.

Company Research
All companies are assessed in terms of both the sustainability of their core business and the corporate responsibility (CR) of their operations.

Business sustainability — the companies’ product & service offerings
In the first step, companies are assigned to one of five business sustainability categories: Industries of the Future, Gatekeepers, Sensitive, Controversial and Extreme, as
illustrated in Figure 3.

These categories enable us to assign preference to potential investments and understand the level of corporate responsibility we need to see demonstrated prior to approval
for investment. From a positive perspective, we seek out Industries of the Future companies. Conversely, we never invest in companies with an ‘extreme’ categorization; other
sectors may also be excluded from investment depending on specific fund criteria, and the team’s own analysis.

15



Figure 3: Business Sustainability Categories

Business Key characteristics/issues Examples of

sustainability themes/sectors
categories

Industries of the Future

Emerging themes offering solutions to Cleaner Energy
sustainability challenges s Health
= Driven by key technological breakthroughs « Knowledge

and rising societal expectations e Water Management

Gatekeepers/Enablers + Established companies with few direct s Financials
impacts, and key focus on product « Media
stewardship and value chain impacts « Retail

s Support Services

Sensitive ¢ Includes companies which offer high + Construction
potential, but also pose high risks or major  « Engineering &
ethical/social/environmental dilemmas Machinery

+ Also includes basic industries or services s Healthcare
where preference depends on the nature « Technology
of activities

Controversial +« Covers companies with high and long-term e Chemicals
ethical/social/environmental costs, whose s Mining & Quarrying
transformation is part of the sustainability
transition

+ Power generation

) ) ) + Qi & Gas
s Typically associated with natural resource
exploitation
Extreme e Unacceptable ethical/social/environmental « Animal Testing
costs according to the client/fund critenia « Armaments
» Nuclear
+ Tobacco

NOTE
*Each SRI fund will have its own specific set of exclusion criteria

Corporate responsibility (CR) — how the company conducts its business

Once a company has been categorized as potentially investable from a sustainability perspective, it is then subject to a CR evaluation that assesses policies, systems and

performance in terms of business standards, workplace practices, environmental management and community relations — as illustrated in Figure 4.
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Figure 4: Corporate Responsibility Analysis Cluster s

| 3h
mBusiness standards Environment

Ethics, governance and Policies, performance and
marketplace practices critical issues

Workplace Social

Company

Diversity, safety, industrial Charitable investment and

relations and reward community impacts

The research team uses a variety of resources to conduct the CR analysis. These include:

ESG research from organisations such as Risk Metrics, and Trucost
Relevant company literature
News-flow information using media analysis tools such as Factiva, as well as free news-flow services

The knowledge of a network of experts through the Gerson Lehrman Group
Direct dialogue and interaction with company management as well as with stakeholders such as customers and suppliers, NGOs, regulators, financial brokers, unions etc.

For each sector, Henderson has a CR benchmark containing core and sector-specific issues against which we measure corporate practices. Following our evaluation, each
company is awarded one of five CR gradings, expressing our conclusion as to whether a company is essentially 'resisting’ responsible practices, simply ‘reacting' to external
developments, 'developing' policies and program, ‘integrating' these into core business or 'leading' the drive for corporate responsibility, as shown in Figure 5.
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Figure 5: Corporate Responsibility Gradings

CR categories Key characteristics

Leading « Proaclive in seeking improvement and opportunities in the sustainakbility
agenda

« Corporate responsibility integrated into business practices and extended
along value chain
* Processes for stakeholder dialogue and involvement

s Detailed dizclosure and guantified reporting

Integrating s Fomal policies and systems in place to manage key corporate
responsibilities
s Tangible improvements in perfermance in key corporate responsibility areas
s [Examples of key innovations
» Good disclosure track record

Developing s Putting in place policies and programmes
= Management commitment to improvement
= Focus on key rizks (2g, environment)

s Descriptive reporting

Reacting s Compliance-focused
* |nternal controls only
s Little/no reporting

Resisting = Continual non-compliance in key responsibility arsas
« Actively resisting the corporate responsibility and sustainability agendas
o Little/no formal policies and systems in place
s Poor disclosure

Depending on sector risk (as well as factoring in issues of company size and geography, these gradings determine whether a company then enters the approved universe for
stock selection for the fund(s), should it be deemed not to breach any of the ESG ethical exclusion criteria.

So for example, in the case of Industries of the Future companies, the minimum CR grade required is usually ‘reacting’, whilst with construction companies in the ‘sensitive’
classification, it would usually need to be at least ‘integrating’. In certain circumstances, the analyst has the flexibility to approve a company for investment despite it meeting, or
not meeting, the minimum CR hurdle where there is a strong justification for doing so. However in all cases, irrespective of sector or industries, the fund is not permitted to
invest in companies with a ‘resisting’ CR grade as this level of CR management is deemed inadequate.

The diagram below (Figure 6) illustrates which companies we would seek to avoid, which companies may be suitable for inclusion and which companies we favour based on
their Corporate Responsibility and Business Sustainability attributes.
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Figure 6: SRI Company Evaluation Matrix

Leaders

Integrating

Developing

Corporate Responsibility

Reacting

Resisting

Extreme Confroversial Sensitive Gatekeeper ofllrt‘l:u:;?ne
4——————— Business sustainability
Risk Opportunity

Key
Suitable for inclusion

Maybe suitable for inclusion (dependent on size, geography,
nature of business)

Unsuitable forinciusion

Ideas for company research emerge from both the SRI analysts and SRI portfolio managers. In addition to evaluating new companies, we also monitor and review existing
holdings; all holdings will be fully re-assessed at least every three years, and in some cases, more frequently as deemed appropriate and necessary.

Strategic Research (sector/issue/thematic)

Henderson also carries out strategic research on critical sustainability themes and CR issues. By this, we mean the investigation of macro-level sustainability trends and
pressures, along with policy and market responses in terms of regulation and technology, as well as emerging investment opportunities in companies providing solutions to
these challenges. This research is critical to the top-down dimension of our investment process. We draw on a range of sources for this research, including the outputs of
international research institutes, industry reports, sell-side brokers, and specialist expert network organisations. We also use our independent SRI Advisory Committee to
review this analysis on at least an annual basis.
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In the year in question, we examined a number of critical sustainability & CR issues, including:

Sector reviews : conducted analysis on UK companies in sectors such as construction, engineering, support services and information technology communications (ITC)
related industries

Industries of the Future theme reviews : updated our knowledge and understanding of development in the themes, which include Cleaner Energy, Knowledge, Quality of
Life, Safety, Water Management

Issues reviews: continued to further our understanding of the investment implications of climate change adaptation; continued to explore the challenges of access to
medicines within the global pharmaceutical industry; worked collaboratively with other investors on the issue of ethical supply chain management, as well as on employee
health & wellbeing.

Fund analysis : continued to review ways to assess and demonstrate how our SRI funds perform on extra-financial parameters e.g. exploring ways to demonstrate the
social footprint of our funds

Information on how dialogue and engagement with companies inputs into the overall research process is described in section 5.

3b- Does the fund manager use an in-house ESG resea rch team and/or does he delegate this researchto o ne or several external specialised providers?
Henderson has an in-house SRI research team and also uses external SRI research.

For the period covered by this statement, the SRI research team was made up of the following individuals:
Seb Beloe, Head of SRI Funds
My-Linh Ngo, Associate Director SRI Research
Hyewon Kong, SRI Analyst
In addition, for ESG and governance matters, the team works closely with Antony Marsden, Corporate Governance Manager.

In terms of external research, Henderson subscribes to RiskMetrics ‘intangible value’ evaluation for the constituents of the MSCI World, Euro300 and FTSE350 for CR
analysis, and to RREV for corporate governance data. It also buys-in research from other institutions, such Trucost and the GLG Group. Finally, we also commission SRI
research from sell-side investment banks on a case by case basis. The purpose of buying in external research is to complement and supplement our own in-house analysis.
The SRI research team ultimately determines the approvals and ratings of companies.

3c — Is there an external control or external verif  ication process in place for the ESG research proce  ss?

The SRI team has established a number of mechanisms to ensure the integrity of the research process, including:
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Electronic trading system
Henderson’s electronic dealing system is programmed so that only companies approved for investment can be purchased for the funds.

External Reviews
Henderson also commissions external research to assess the SRI ‘quality’ of its funds, such as the assessment the ‘carbon footprint’ of some of our SRI retail funds.

External SRI Advisory Committee
The SRI team is supported by an independent Advisory Committee, whose role is to provide strategic advice to the team, acting as a sounding board and offering a source of
information and new ideas. It also helps to ensure the accountability of the team in its activities and conduct to its stakeholders. Committee members are as follows:

Paul Hohnen (Chair): An Australian national, Paul Hohnen is an independent consultant on sustainable development and corporate social responsibility. An international
lawyer by training, he has worked as a diplomat (including to the OECD and the EU), as an international civil servant, as international political director of Greenpeace
International, and as the first Strategic Director of the Global Reporting Initiative (GRI). His clients include UN, government, business, and non-profit organisations. Paul
has been closely involved in the negotiation of many of the leading international treaties on sustainability, and has been active in the work of the UN Global Compact, the
OECD Guidelines for Multinational Enterprises and the 1SO negotiations on an international standard on social responsibility.

Gwen Ruta: Gwen Ruta is vice president, Corporate Partnerships at US charity Environmental Defense Fund (EDF). She spearheads its work with leading multinational
companies to develop innovative, business-based solutions to environmental challenges and to drive change through the corporate value chain. Prior to joining
Environmental Defense Fund, Gwen was Vice President at Metcalf & Eddy, an international environmental engineering firm. She has also held senior management
positions at the U.S. Environmental Protection Agency and at Harvard University’s John F. Kennedy School of Government. Gwen has authored numerous articles on
environmental issues and is a frequent speaker at business conferences. She is on the Board of Directors of the Environmental League of Massachusetts and the Erb
Institute at the University of Michigan, and was recently named one of the 100 Most Influential People in Finance by Treasury and Risk magazine.

Ram Gidoomal: Ram Gidoomal CBE is an entrepreneur, and former UK Group Chief Executive of the Inlaks Group, a multinational business with 7,000 employees. He is
Chairman of the Office of the Independent Adjudicator for Higher Education in England and Wales and a Council and Board member of the Institute for Employment
Studies. Ram is Chairman of Winning Communications, South Asian Development Partnership, and Citylife (Industrial and Provident Society) Ltd. He is a member of the
Advisory Board of the Institute of Business Ethics and a trustee of Forum for the Future. He is the author of several books including The UK Maharajahs and The British
and how to deal with them: Doing business with Britain's Ethnic Communities. Ram is a Visiting Professor in Entrepreneurship and Inner City Regeneration at Middlesex
University and an Honorary Member of the Faculty of Divinity at Cambridge University.

Information on the Committee is available at: www.henderson.com/sites/henderson/sri/transparency.aspx?phid=TabbedPHolder3

Details on the Committee’s responsibilities can be found in its Terms of Reference, available at:
www.henderson.com/content/sri/publications/other/advisorycommitteecommentary/committeetermsofreference. pdf

The Committee also publishes an annual commentary on its activities and interactions with the SRI team, details of which are also available on the website:
www.henderson.com/content/sri/publications/other/advisorycommitteecommentary/sri%20advisory%20committee%20commentary%202009. pdf
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3d — Does the ESG research process include stakehol  der consultation?

Yes - Henderson’s SRI research process involves dialogue with stakeholders to better understand perspectives and expectations of corporate performance from regulators,
trade unions, whistleblowers and environment & human rights NGOs. Such dialogue occurs on an ad-hoc as well as continuous basis.

As already mentioned, the team has a formal SRI independent Advisory Committee.

Communication with clients occurs through the regular communication channels such as the monthly e-bulletin for financial advisers, the bi-annual Investing in the Future
newsletter, as well as ad-hoc direct mailings. Since April 2009 we have also had an SRI blog (www.henderson.com/sriblog) which provides another method for
communications.

3e - Do companies/issuers have the opportunitytos  ee their profile or analysis?

Yes — although the SRI team does not routinely disclose the full details of its SRI analysis to companies, feedback is provided on request. In some instances, we proactively
explain our position and reasoning to companies e.g. on their eligibility for SRI investment and the quality of their CR, particularly where we have decided not to approve them,
or have only approved on the premise of seeing improvements in practices.

3f — How frequently is the ESG research process rev  iewed?

The effectiveness of the research process is reviewed formally on an annual basis and more frequently as deemed appropriate and necessary. The SRI Advisory Committee is
involved as part of this process.

Stocks that have been approved for investment are kept under constant review by the SRI Research team, with holdings subject to a thorough formal review at least once
every three years, if not more regularly e.g. annually.

3g — What research findings are disclosed to the pu  blic?
The SRI team seeks to be proactive in being transparent about its activities, and as a result is involved in using a wide range of media in its public communications:

Fund holdings
Top 10 holdings for the funds are disclosed on a monthly basis on the website and monthly fund sheets
Full fund holdings are disclosed on a bi-annual basis (for periods 31* June, 31% December) on the website, accompanied by a short description of the investment — we
believe we are one of the few fund managers to do this proactively. The data for fund holdings can be found on the website:
www.henderson.com/sites/henderson/sri/funds.aspx

Research activities
We communicate and report on our activities to other stakeholders on a monthly (e-bulletin to financial advisors), and bi-annual basis (client newsletters in April and
October, available on the website: www.henderson.com/sites/henderson/sri/transparency.aspx
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We produce ad-hoc reports on research we have included, these are available on the SRI website

Other
We report and share with other stakeholders our activities at conferences and seminars, we well as on our website (www.henderson.com/sri)
We respond to ad-hoc investor and stakeholder queries on a case by case basis
We communicate our thinking via articles and a blog, all available via the SRI website
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SECTION 4: Evaluation & Implementation

Signatories should provide information on how the E SG research is used to build and maintain their por  tfolio

4a - How are the results of ESG research integrated  into the investment process, including selection a nd approval of companies for investment?

For our SRI funds, we broadly have two approaches to integrating research into the investment process, as illustrated in Figure 7.

Figure 7: SRI Investment Process

a) Approach for Global Care Growth, Industries of the Future funds b) Approach for Global Care Managed, and Global Care UK Income funds
1 2 3
Idea Company undamentall Portfolio
generation approval : ] , construction
Top Down Idea
Them.e Generation Stock deas come from: SRI research team eyond basic approv : - Long-term approach
Selection S assess stock's sutability e o : « Lowhumovsr
T for the investment universe T = - = Active positions
«  Other Henderson any meetin Financial re '« Riskcontrols

quity teams : . ; + Peermview meetings
= External brokers / = Sdl discipline

T 1 ] 1 1 S
Active investment, research & engagement Active investment, research and engagement

More details about these different stages in the investment process for the funds are as follows:

Top-down theme selection/Industries of the Future (IoF) themes
All our funds have investments in the Industries of the Future strategy, although the degree to which they are fully or partly invested varies depending on the fund, as Figure 2

shows. This strategy relates to the products and services companies offer, and how this is aligned with sustainability challenges.
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The accelerating rate of consumption of the earth’s natural resources, combined with inequitable distribution of the spoils of this activity and the reality of climate change
threatens to undermine the security and progress of human society. Our conclusion is that sustainability should now be considered as a strategic investment theme that is set

to reshape the economic landscape in the coming years and become an increasingly essential consideration for the investment community.

After a thorough research process involving internal analysis and consultation with a wide range of external sources, we identified ten themes within the world of sustainable
investment. As we see it, these themes represent the main trends which are creating opportunities for companies involved in sustainability, and provide large and diverse pool
of companies that have the potential to significantly grow their earnings as a result of the increasing importance of these issues. Of these themes, five are concerned with
providing solutions to the challenges of environmental sustainability, with the remaining five focussing on the challenges posed by social sustainability (see Figure 8). The
themes are subject to ongoing research and development.

Figure 8: Industries of the Future Themes
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Information on the 10 themes are available at: www.henderson.com/sites/henderson/sri/approach/topdowntheme/overview.aspx
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Determining whether a company qualifies as an Industry of the Future

To determine whether a company fits within a theme and is suitable for inclusion in the Industries of the Future strategy, we make a decision based on a combination of the
following factors;

The contributions the company's portfolio of goods and services make to a particular sustainability (Industry of
the Future) activity

The extent to which this is a driver of the company's future value generation

The proportion of annual turnover the company derives from this sustainability theme

The share of the market the company has with regard to this sustainability theme

The environmental and social profile of other business activities the company is involved in

The company's corporate responsibility management practices and performance

Our SRI research team is charged with analysing the sustainability drivers and markets across these 10 Industries of the Future themes. We draw on a range of sources for
this analysis, including the outputs of research institutes, industry reports and sell-side brokers. We also use our Independent Advisory Committee to review this analysis on at
least an annual basis.

Investments in (non-1oF) conventional sectors
Some of the funds are not 100% thematic in terms of investing in Industries of the Future companies, but rather have additional investments in UK companies in conventional
sectors. Figure 3 outlines how we have categorised companies in these conventional sectors depending on the nature of the ESG impacts.

Company approval — ensuring the ethical integrity of the funds
At the core of our investment process is the identification of companies which comply with the fund’s ethical criteria. Therefore at any early stage, we exclude those companies
which do not meet these criteria.

The negative, exclusion screens vary from fund to fund, and relate either to the products and services a company offers (the business sustainability element), or to how they
conduct their activities (the CR element). Figure 2 lists these criteria comprehensively for the funds.

With regards to business products and services, the negative screens related to people, animals, and the environment, and can be applied at varying degrees of strictness for
example:

Based on the proportion of revenues coming from controversial sources (e.g. the proportion of a broadcaster’s revenue that comes from the provision of adult content
programmes)

Distinguishing between manufacture and sale of the product

Reviewing the precise nature of the product/service for example distinguishing between ‘strategic’ military applications (eg, linked to weaponry) and other applications (eg,
civilian products sold to the military).
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Relating exclusions to the quality of corporate responsibility; for example in controversial sectors such as the oil and gas sector.

In terms of CR, the SRI team seeks to avoid investing in companies which:

Persistently breach laws and regulations concerning corporate governance, competition, customer relations, health and safety, employment practices, and the
environment.

Are complicit in cases of bribery & corruption, abuses of human rights, use of child labour or irresponsible marketing practices.

Actively resist the shift to more sustainable and responsible corporate behaviour.

Idea generation
The fund manager taps a diverse pool of ideas for potential investments (Figure 9). Sources of ideas include the top-down (e.g. where companies are considered within the

overall economic/sustainability context) insights from our specialist Industries of the Future analysis as well as in-house economics (and strategy research for investments in
conventional sectors, depending on the fund(s) in question. Bottom-up ideas (e.g. where companies are considered on their own merit) come from the SRI investment team,
third-party brokers and strategists, as well as Henderson'’s in-house resources, including fund managers.

New ideas can be generated either from the existing approved list, and therefore may be immediately considered for investment, or from outside the approved list, in which
case the SRI research team will complete the approval process prior to an investment decision being made. We also use quantitative screens to generate new ideas for

evaluation from our internal databases, including the Industries of the Future universe and the approved list. Where new ideas do not qualify for immediate inclusion for
reasons of valuation and timing, they are kept as part of our monitoring universe for subsequent review.

Figure 9: Idea Generation
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Corporate responsibility evaluation

We refer to how a company conducts its business as its Corporate Responsibility (CR). We believe that the CR evaluation not only identifies companies with high quality

responsibility practices, but also creates a universe that has a tendency to outperform financially. There are a number of reasons why a company’s effective management of its
social responsibility should bolster financial returns, including:

Avoidance of regulatory intervention and litigation

Enhanced attractiveness as an employer and improved employee engagement
Reduced operating costs and process efficiencies

New product innovation and anticipation of customer trends

Strengthened brand and reputation

All companies included for investment must demonstrate acceptable management of their CR. Rising expectations of business conduct from regulators, customers, employees

and society at large are making CR of strategic importance for modern management. Henderson’s CR evaluation provides a rigorous way of understanding performance in
these areas, revealing value or risk often ignored by conventional investors.

Further details of the company CR evaluation has already been described in Section 3.

Financial analysis/bottom up stock selection

Detailed financial analysis is carried out on all potential investments. We pay particular attention to the underlying drivers of company performance, financial strength,
management quality, and maintaining a strong valuation discipline (Figure 10).

Figure 10: Financial Analysis
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Portfolio construction & risk

Having identified the companies that can be considered investable and approvable for the fund(s) we then construct the actual portfolio, with regard to the client’s risk/return
requirements. Our aim is to invest in stocks that represent reasonable value, while maintaining an appropriate degree of risk (ie, absolute volatility and standard deviation from
benchmark).

Portfolio construction is a continual process, monitored through daily team meetings and weekly peer review. Fund managers consider position size, the market capitalisation
breakdown, and sector and theme weightings to effectively manage risk.

In constructing the portfolio, the fund managers are able to draw on the resources of the Henderson Portfolio Risk and Performance measurement Team to assess the likely
impact of portfolio reorganisations in terms of risk and return, and to ensure that individual positions reflect the fund managers’ level of conviction in each company.

Active investment, research & engagement

Once the portfolio is constructed, the investments are monitored on an ongoing basis, with changes to holdings actioned (e.g. whether we buy, sell,
add/reduce holding positions) depending on the intelligence we gain from our analysis and engagement with important stakeholders such as financial brokers,
companies, NGOs and so on.

Details of our engagement activities are detailed in Section 5.

4b: What internal or external measures are in place to ensure portfolio holdings comply with SRI inves tment criteria?

The majority of these have already been described in Section 3c. In addition to these, the SRI team monitors news flow affecting companies, and attends
regular updates with company management.

4c - What is the policy and procedure for divestmen  ts on ESG grounds?

De-approval or divestment (if the company is held at the time of the decision) of a company, on SRI grounds is rare, and may result due to one of two possible reasons:
Business activity falls under one of the excluded a ctivities : the company is involved in a business activity which falls under the category of being excluded from
investment in the fund;

Corporate responsibility (CR) practice becomes unac ceptable : the company’s CR management and/or performance deteriorates to such a level that it is no longer
considered acceptable for approval in the fund; and/or the company is unwilling to change its practices.

In either instances, the decision generally follows a period of extensive research to investigate the issue of concern, and in the case of the latter, time is taken to carefully
explore allegations of poor practice and/or engagement to encourage improved practices. If the company that is having its approval status revoked is currently held in a fund,
the fund manager has a 3 month period in which to divest of the holding. This is so to ensure the fund does not incur any unnecessary financial costs.
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4d- What divestments occurred in the past year rela  ted to the SRI fund criteria?

During period under review, 1st January 2009 — 31 ® December 2009, divestment decisions (of approved and held companies) were made as shown in Figure 11.

Figure 11: SRI Divestments

Company Period Applicable Retail SRI Fund SRI Reason for Divestment
(held in at the time)

Centrica (UK) 1H 2009 - Managed Company to acquire an equity stake in British Energy, a nuclear power operator. Nuclear power
is excluded from investment by the funds.

HBOS (UK) 1H 2009 - Income HBOS was a stock that was approved for SRI investment, but it became de-approved due to the
Managed merger with Lloyds TSB which was not an approved investment.
DeVry (N America) 2H 2009 . Growth We became aware the education company offers a veterinary course which involves conducting
animal surgeries, an activity which would not be in the spirit of the fund given its pro-animal
stance.

4e - Are investors informed about divestments on ES G grounds?

Yes - The SRI team endeavours to inform investors of divestments on SRI grounds in the bi-annual ‘Investing in the Future’ newsletter.

4f: Does the fund manager inform companies/issuers of portfolio movements due to non-compliance with i ts ESG policy and criteria?

Yes — on a case by case basis. Where a divestment is made on SRI grounds the SRI team may inform the company if we believe there to be a benefit in
doing so.

4g — To what extent do any results of engagement ac tivities feed into companies/issuers selection?

The results of engagement activities feed directly into the company selection process. It is a critical element for the investment process, enabling us to have a better

understanding of company performance and use our position as shareholders to encourage improved performance. As a result of engagement activities, companies may
continue to be approved for SRI investment or have their approval status questioned and sometimes result in it being revoked.
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SECTION 5: Engagement Approach

Signatories should explain their approach to engage ment if the fund(s) has such a policy
5a: What are the aims of the engagement policy?
Henderson Global Investors is involved in company and strategic policy engagement in two ways:

First, to help implement Henderson’s Responsible Investment policy for all of its equity holdings; and
Second, to implement the specific engagement goal(s) for SRI funds

Company engagement
For us, company engagement can have one of two objectives:

First, to generate additional insights into company practice 9this often happens at the start of the company SRI evaluation but can also occur after as well), and
Second, to exercise influence for improved management and performance. We take an active approach to making our views clear to companies and seeking
improvements e.g. where we believe there are shortcomings in performance, or a company has failed to apply appropriate standards, or to provide adequate disclosure.

Strategic policy engagement
In addition to corporate engagement, we also engage in strategic policy dialogue with the aim of helping to shape the market so that sustainable and responsible behaviour is
rewarded.

5b: How does the fund prioritise which companies it will engage with?
We undertake three main forms of company engagement:

The first is baseload engagement, where we seek regular updates from companies on their corporate responsibility and provide recommendations accordingly, and which
are prioritised according to the size of the company holding in the SRI funds

The second is thematic engagement, where we select an issue of importance and undertake dialogue with a number of companies to compare and contrast approaches,
and make suggestions for best practice; and

The third is reactive engagement, where we engage with companies in the wake of events which raise concerns and raise specific requests for action, and which are
prioritised by the severity of the issue at stake as well as the size of the company holding in the SRI funds

We engage in a combination of these engagement efforts, balancing the more pro-active thematic and baseload work with the ad-hoc reactive as appropriate.
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5c: Who undertakes engagement on behalf of the fund  s?

The SRI research team, assisted by the Corporate Governance Manager undertake engagement on behalf of the funds.

5d: What methods of engagement are employed?

Typically our engagement activities take the form of dialogue through meetings (one to one, group etc.), conference calls, telephone calls or written communications.

5e: How is the effectiveness of engagement activity monitored/addressed?

Engagement activities are monitored and reviewed on an ongoing basis. We monitor and evaluate the success of our engagement efforts by classifying the outcome as one of
the following:

Complete success : An engagement is considered to be a ‘complete success’ when a company agrees to implement our recommendations/request fully within a specified
timeframe

Significant success: Where a company agrees to take significant steps to implement our recommendation(s) though timeframes and/or the extent of action may be
unclear

Partial success: Where a company indicates that they are supportive of our recommendation(s) but are unable to make clear commitments on timing/extent of
implementation

Unsuccessful: An engagement is considered to be unsuccessful when there is little or no response from a company or whether management refuses to take any action to
adopt/implement our recommendation(s).

If we are unable to resolve the matter through this dialogue, we may work with other institutional investors to put our concerns to the company jointly. We also have the option
of using the voting rights held on behalf of clients to impress upon management the need for change or ultimately to support a takeover.

Should efforts be unsuccessful, we may de-approve and divest our investments in the company.
5f: What further steps, if any, are taken if engage  ment is considered unsuccessful?

Where engagement efforts fail to result in adequate results, we may exercise our voting rights (for example, against the adoption of the report & accounts) or de-approve the
company (e.g. although not currently held, any future investment would not be permitted), which may result in divestment if it is an existing holding.
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5g: How, and how frequently, are engagement activit ~ ies communicated to investors and other stakeholder s?

Engagement is communicated to investors through the bi-annual Investing in the Future newsletter (April and October), which is also available on the website. The website also
provides information on engagement activities undertaken by the team as and when appropriate to do so. In the case of the Horizon Industries of the Future fund SICAV, the
quarterly research & engagement report is available on Henderson’s French website.

5h- What engagement activity has been carried out o n behalf of the fund during the past year?

During the period 1st January 2009 — 31 %' December 2009, Henderson explicitly engaged with approximately 95 companies on over 115 occasions in the form of meetings,
telephone conversations or email/letter on environmental, social & governance related matters. The majority of these communications were focused on environmental and
social issues (more than 90% of the total), with the remainder focused on governance. Of the environmental and social engagement, the bulk was thematic (e.g. on topics such
as overall CR strategy, carbon management, disclosure).

In terms of the outcomes of engagement, of the total, approximately two-thirds were closed during the year. Of the completed engagement efforts: 19% were considered a
complete success; 14% had significant success; 36% were partially successful, with the remainder unsuccessful.

Examples of company engagement over this period are shown in Figure 12.

Figure 12: Examples of SRl Engagement

Applicability to Retail Funds* Commentary

Company . All . Care UK (UK): During April, a BBC Panorama programme was aired focusing on the homecare industry, alleging substandard care
practices. It featured a number of companies including Care UK. We contacted the company directly to communicate our concern
about the issues raised, and explained we were bringing forward our formal review of the company’s suitability for our funds in light of
the media allegations. As part of the review, we met with the mgmt in May and have concluded that the company remains suitable for
investment. Despite there being some validity to some allegations, overall we have found them to be isolated instances, and the
company has taken remedial action. Overall, we believe the company has very strong care quality and good reporting practices.
However, as part of the re-approval of the company, we have strongly encouraged management to address specific areas with regards
their CR management and disclosure. The feedback from the company has been that they valued the comprehensive and
constructive comments, and would evaluate our recommendations and include them within their management plans as appropriate.

Company . Income . GSK (UK) Environment, Health & Safety External Stakeholder Panel: investor representative on this commitment, seeking to promote
Managed and inform on leading CR practices within the company, in the area of HSE
Company . Income . Kingfisher (UK): We participated as the investor representative in a stakeholder panel for Kingfisher's CR programme. The panel made
. Managed a number of recommendations which the company adopted in advance of the publication of the report, including an agreement to set

longer-term, more demanding targets in key areas of the business (eg around energy efficiency) and in making the company’s strategy
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around ‘future homes’ a clearer part of the company’s brand positioning. The panel also recommended that the company actively
incorporate sustainability criteria into all product categories. The company has agreed to work towards this.

Company Growth Stericycle (N America): Earlier in 2009 we engaged this medical waste company to discuss its ongoing CR management and reporting
Industries of the Future — practices, as well as the company’s participation in the Carbon Disclosure Project (CDP). In April we received a response from the
both OEIC and SICAV company’s CEO providing information on the company’s commitment to sustainability and CR. This confirmed to us that the company
Managed clearly was more progressive in its practices than inferred from the company’s public disclosure.

Company Growth Suntech Power: We have engaged with Suntech Power, a leading Chinese solar cell manufacturer (Cleaner Energy) for the past few
Industries of the Future — years including specifically on the company’s approach to its supply chain practices and specifically in implementing an audit process,
both OEIC and SICAV and considering verification to an independent standard. We are pleased to report that the company has made good process in this
Managed area, and are currently in the process of applying for this standard, which they hope to have completed by the middle of 2010.

Company Growth Zhuzhou CSR Times Electric (Asia): In reviewing Zhuzhou (Sustainable Transport), a Hong-Kong based manufacturer of electrical

Industries of the Future —
both OEIC and SICAV
Managed

equipment for trains, we communicated our view that the company would do well to better articulate its ESG performance — including
possibly through joining an international network of companies committed to the same objective. We were therefore pleased to hear
that the company agreed to support the UN Global Compact and hope to see better ESG disclosure in coming years.

Issues / themes

All

Climate — Carbon Disclosure Project: in line with our efforts in previous years, we continued to support the CDP by engaging with
companies held and approved for our funds to participate in the questionnaire survey. Of the 25 companies we contacted. 40% stated
they would be completing the survey

Issues / themes

All

Chemicals in consumer products research project: we commissioned Goldman Sachs to undertake some bespoke research on the
issue of chemicals in consumer products. The research focused specifically on the ability of UK-based consumer products companies
to manage chemical safety issues in their supply chains and phase out toxic chemicals while also developing alternative ‘green’
chemicals.

Issues / themes

All

Employee health & wellbeing: following our inclusion on the Steering Group on corporate health & wellbeing convened by Business in
the Community (BITC), we participated in a number of meetings aimed at developing a framework for encouraging companies to
manage this issue, and to report on this publicly

Issues / themes

All

Water mgmt — UN Global Compact CEO Water Mandate initiative: We have been supporting a UN Global Compact led initiative aimed
at encouraging Global Compact signatory companies with significant exposure to water issues to join together in developing effective
responses to water-related issues, by writing to companies approved for our portfolios to encourage participation in the initiative. Of
the 10 companies we contacted: over half have agreed to sig up (including Aguas de Barcelona and GSK) one is reviewing
(Novozymes)

Issues / themes

Growth

Industries of the Future —
both OEIC and SICAV
Managed

US corporate governance - letter to President Obama on changes to SEC rules on shareholder resolutions: Alongside a variety of
primarily US investors, we signed a letter to President Barrack Obama calling on him to reverse a number of changes that have been
made in recent months at the Securities and Exchange Commission. These changes have resulted in limiting the scope for
shareholders to table resolutions addressing questions about the impact that companies are having on society.
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Issues / themes . . Business ethics research project: we commissioned PWC to help us develop a framework for identifying companies that are at
significant risks of corruption and fraud. The framework is focused on identifying a range of ‘red-flag’ characteristics relating to
amongst other things a company’s sector, structure, geographic exposure, governance and history. The more red flags a company
has, the more vulnerable to ethical malpractices. The project also includes piloting out the framework on a portfolio to identify red flag
companies to engage with to explore the issues.

Sectors . Income . Access to medicines & drug companies — Access to Medicines Index project: input into the revised investor statement associated with
Industries of the Future — the Index; participation in the Expert Review Committee convened by the Index to review the framework for the next version of the
both OEIC and SICAV Index due for publication during 2010
Managed

Sectors <Al - Construction: during the year we conducted a review of UK companies in the construction sector, which included Bellway, Berkeley

and Morgan Sindall. The sector is subject to a growing range of regulatory and stakeholder expectations concerning performance on
climate change, waste production, community relations, health & safety and business ethics. On the basis of our review we concluded
that a handful of companies including Berkeley, Barratt Developments, Taylor Wimpey and Redrow are strongly placed across the full
range of criteria. Since the review, we have engaged with Morgan Sindall to discuss its strategy for managing ESG issues, and made
suggestions for improvements in areas of disclosure, sustainable building design and ethical business practices. The company stated
it would develop better communications channels and is in the process of exploring methodologies for developing zero carbon homes.

Sectors . Income . Financials — banks: We have spent considerable time during the year engaging with a number of the UK banks on a wide range of
Managed issues as well as with UK Financial Investments Limited the part of the UK Government that is responsible for managing the
government’s shareholdings in Lloyds/HBOS and RBS. Both HSBC and Standard Chartered specifically sought our input as they
continue to develop their approach to sustainability and corporate responsibility issues. In both cases we were largely impressed by
the scope and sophistication of the approaches being developed. We felt nonetheless that HSBC could improve transparency around
its lending practices and bank charges, and improve disclosure on employee practices and financial inclusion. In Standard Chartered’s
case we felt more attention should be paid to considering the potential impacts of climate change and advocated a more sophisticated
approach to the adaptation agenda. We also met with Barclays specifically to discuss the company’s approach to climate change risk
management and the bank’s activities in managing climate change adaptation. We have written to the CEO of Lloyds Banking Group
to express our concerns about the apparent low priority being given to CR and to encourage the company to view CR as part a
strategic agenda to gain back the trust and confidence of stakeholders. In particular, we asked the company to communicate its new
governance and organisational structure to manage CR issues.

Sectors . Income . Support services — distributors review: we evaluated 7 UK companies in this industry including Bunzl, Premier Farnell and SIG. Key
Managed ESG issues in the sub-sector include customer and employee relations, supply chains and climate change. Overall, the review
concluded that the industry has weak disclosure about customer relations and supply chains, but had started to develop some positive
practices with regards to employees and climate change. Since the review, we have engaged with Premier Farnell and SIG on their
ESG mgmt and disclosure.

Sectors - Al - Water utilities: issues explored include how the UK companies are supporting customers who fall into debt during the current economic
recession. The research found that Severn Trent was best positioned on account of relatively low planned price increases, reasonably
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good social assistance programmes and low provisions for bad debts. Pennon also performed well with clear leadership on water
metering and reasonable performance on provisions for bad debts. During the year we also engaged with OFWAT, the industry
regulator after it published the draft determination on its proposals for price limits for companies for 2010-2015. Our position was to
encourage OFWAT to address issues including water efficiency, demand management and climate change by linking this more with
the incentives framework.

Sectors - Al . Electrical & electronic equipment sector review: evaluation of 9 UK companies including Spectris, Halma and Oxford Instruments. This
sector is driven by the ongoing quality and reputation of products, the importance of regulatory drivers (energy efficiency, safety),
investment in R&D and product innovation, the ability to offer higher value service skills (e.g. consulting) and proficiency in EHS and
supply-chain management. From the review, Spectris was identified as a relatively large company with poor CR practices and was
prioritised for engagement. We wrote to the CEO earlier this year and subsequently met with him in late August. We've been
particularly critical of the company’s position that it is a ‘light footprint’ company because most of the manufacturing in its business
model occur in its supply-chain. We impressed upon management that we believe this attitude creates additional business risk and that
social and environmental issues require management even if in the context of the company's supply-chain. The CEO has
subsequently written to us confirming that they are taking measures to audit suppliers ‘where practicable’ and are ‘looking into the
feasibility and relevance of group-level metrics in future.’

* Not necessarily held in these funds as the time, but are deemed as acceptable for investment in the funds. The reference to the specific fund relates to the companies involved, although clearly
some of the issues engaged on are relevant for all the funds.
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SECTION 6: Voting Policy

Signatories should make clear their policy on votin g

6a — Does the fund have a voting policy?

Yes — the SRI funds have a policy of actively voting its shares in all geographies where possible. We seek to promote the highest standards of corporate governance and
corporate responsibility (CR), and will support special resolutions where we believe these have merit.

6b —Does the fund disclose its voting practices and reasoning for decisions?

Henderson seeks to disclose where it has voted against management or abstained, and/or its view on shareholder proposals. This information can be found in this document
(the Statement of Commitment), the bi-annual Investing in the Future newsletter, as well as in ad-hoc communications as appropriate.

See answers to 6d for details of voting during 2009 for abstentions and votes against management.

6c: Does the fund sponsor/co-sponsor shareholder re solutions?

Henderson Global Investors has not sponsored/co-sponsored a shareholder resolution in the period under review. However our policy does not prohibit this course of action
where deemed appropriate.

6d- What voting actions occurred that were related to the SRI fund ESG criteria?

For the period 1st January 2009 — 31 %' December 2009 , Figure 13 details the instances in which we voted against company management or abstained on traditional corporate
governance & ESG proposals, as well as our position on shareholder proposals.

37



Figure 13: SRI Voting Decisions Related to SRI Fund  ESG Criteria

Applicability to Retail SRI Resolution Rationale

Funds (held in at the time)

Voting (relative
to mgmt)

Company

Agilent Q1 Industries of the Future Election of a director (K B Hwee) Withheld Director is a member of the remuneration committee,
Technologies (N Managed and we have concerns about the company’s pay
America practices
Bellway (UK) Q1 Income Approval of remuneration report Against Concern over the performance basis of the incentive
Managed award
Emerson Electric Q1 Industries of the Future Election of directors (A Golden, V Loucks) Withheld One of the directors (Loucks) is a member of the
(N America) Managed remuneration committee, and we have concerns about
the company’s pay practices.
Concern about the independence of the other director
Johnson Controls Q1 Industries of the Future Shareholder resolution to adopt a policy to NOTE
(N America) Managed obtain shareholder approval of survivor
benefits We voted against mgmt, in support of the shareholder
resolution because we believe in the principle that
shareholders should be able to have a say on this
William Ransom & Q1 Income Shareholder resolutions on removal of NOTE
Sons (UK) directors and election of new directors as
nominated by shareholders We voted in support of mgmt, so against the resolutions
as we believe maintaining the existing directors would
be in the best interest of investors
Woongjin Thinkbig Q1 Growth Amend articles regarding suspension period  Against Concern about the share dilution risk
(Asia) Industries of the Future of shareholder register etc.
Managed
Centrica (UK) Q2 Income Approve transaction related to acquisition of ~ Against Our position that nuclear should play no role in a
Managed British Energy Assets decarbonised UK energy sector, for a combination of
economic, environmental and safety reasons
Centrotherm PV Q2 Growth Approval of creation of pool of capital Against Concern about the size of issue, terms and conditions

(Europe)

Industries of the Future —
both OEIC and SICAV
Managed

without preemptive rights

of the scheme e.g. share dilution risk
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Company

Applicability to Retail SRI

Funds (held in at the time)

Resolution Voting (relative

to mgmt)

Rationale

China Everbright Q2 Growth Approval of issuance of equity-linked Against Concern about the size of issue, terms and conditions
international (Asia) Industries of the Future — securities without preemptive rights; of the scheme e.g. share dilution risk
both OEIC and SICAV authorisation of reissuance of repurchased
Managed shares
Comfort Delgro Q2 Growth Approval of issuance of shares pursuant to Against Concern about the terms and conditions of the scheme
(Asia) Industries of the Future — co’s employee share option e.g. share dilution risk
both OEIC and SICAV
Managed
Danaher (N Q2 Industries of the Future Election of director (W G Lohr). Against Concern about independence of the directors
America) Managed
Shareholder resolutions on adoption of NOTE
employee contract; stock retention/holding
period; report on mercury product policies We voted against mgmt, so in support of the
shareholder resolutions as we support the spirit and
principles behind the proposal as these are aligned with
good practice
East Japan Q2 Growth Appointment of statutory auditor Against Concern about the lack of independence of the auditor
Railways (Japan) Industries of the Future
Managed Shareholder resolutions to amend articles to NOTE
allow inclusion of: compliance related
resolutions; to form compliance committee; We voted against mgmt, so in support of shareholder
disclosure of director compensation levels; resolutions on: director compensation disclosure and
require min. 20% non-executive directors; min. 20% directors to be NEs because these are
creation of committee on labour relations considered to be good practice
and safety; removal of existing directors on
the board; appointment of new directors to We voted in support of mgmt, so against shareholder
the board as nominated by the shareholder; resolutions on all other shareholder resolutions
cutting of director compensation by 20%; because we do not believe such measures are
approval of reserve establishment for necessarily the most effective way to address the
reemployment of former employees, and for matters
consolidation of local rail lines
Eurofins Scientific Q2 Industries of the Future — Authorisation of issuance of equity securities  Against Concern about the size of issue, terms and conditions

(Europe)

both OEIC and SICAV
Managed

without preemptive rights up to certain
amount; authorisation of certain amount of
shares for use in stock option plan

of the scheme
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Company

Applicability to Retail SRI

Funds (held in at the time)

Resolution

Voting (relative
to mgmt)

Rationale

HMS Holdings (N Q2 Industries of the Future Election of directors (W Miller, E Rudnick) Withheld Concern about independence of the directors
America) Managed
Informa (UK) Q2 All Amendment of 2005 mgmt long-term Against Concern about the terms and conditions of the scheme
incentive plan e.g. performance aspects of
Mednax (N Q2 Industries of the Future Election of directors (W Carol, M Fernandez, = Withheld on first Directors are members of the remuneration committee,
America) Managed M Kadre); other business 3; against on the  and we have concerns about the company’s pay
last practices
No information provided on what ‘other business’ was
S0 best practice no to approve something we have no
details on
Orpea (Europe) Q2 Growth Authorisation of issuance of equity securities  Against Concern about the size of issue, terms and conditions
Industries of the Future — with and without preemptive rights; of the scheme
both OEIC and SICAV authorise capital increase of certain amount
for future exchange offers; authorise board
to increase issue price by certain amount
without preemptive rights; approve issuance
by certain amount for private placement
Schneider Electric Q2 Growth Approve transaction with JP Tricore re Against Concern about the performance related aspects of the
(Europe) Industries of the Future — pension scheme and severance payment transaction
both OEIC and SICAV
Managed Shareholder resolution to limit remuneration NOTE
of supervisory board members to a certain
amount We voted in support of mgmt, so against the
shareholder resolution because we do not consider
remuneration in this instance to be excessive
Union Pacific (N Q2 Industries of the Future Shareholder resolution on report on political NOTE
America) Managed contributions
We voted against mgmt, in support of the shareholder
resolution because we consider disclosure to be good
practice
Marks & Spencer Q3 Income Shareholder resolution to authorise the NOTE

(UK)

board to take steps to bring forward the appt
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Company Applicability to Retail SRI Resolution Voting (relative Rationale

Funds (held in at the time) to mgmt)

of independent chairman to July 2010 We voted against mgmt, in support of the shareholder
resolution because we believe separation of the

chairman/CEO role to be good practice

Masterflex Q3 - Managed Approval of creation of capital pool without Against Concern about the terms and conditions of the scheme
(Europe) preemptive rights; issuance of
warrants/bonds without preemptive rights

Oxford Instruments Q3 . Income Approve remuneration report; re-elect Abstain Concern about the amendments to performance targets
(UK) - Managed director (N Keen)
Concern about independence of the director, given they
are on the remuneration committee

DeVry (N America) Q4 - Industries of the Future Shareholder resolution on adoption of policy ~ Abstain NOTE
Managed prohibiting unnecessary veterinary training
surgeries We voted against mgmt, but not necessarily in support

of the shareholder resolution because we felt that
although the company does have some policies to
ensure ethical practices, there is scope to make these
more robust and for the company to report more

Mindray Medical Q4 . Industries of the Future Amend omnibus stock plan Against Concern about the terms and conditions of the scheme
(Asia) . Managed

* refers to the OEIC fund of the same name, unless stated otherwise
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The European SRI Transparency logo signifies that Henderson Global Investors commits to provide accurate, adequate and timely information to enable stakeholders, in
particular consumers, to understand the Socially Responsible Investment (SRI) policies and practices relating to the fund. Detailed information about the European SRI
Transparency Guidelines can be found on www.eurosif.org, and information of the SRI policies and practice of Henderson Global Investors can be found at:
www.henderson.com/sri. The Transparency Guidelines are managed by Eurosif, an independent organisation.

The European SRI Transparency Logo reflects the fund manager's commitment as detailed above and should not be taken as an endorsement of any particularly company,
organisation or individual.
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