Industries of the Future

Lack of access to housing and financial services creates poverty and
inequality. Housing is a fundamental human right, with vulnerable groups
such as the elderly often in particular need. Furthermore, access to
finance remains a challenge, with the bulk of the world’s population
outside the banking system. Government efforts to tackle these issues
are creating new investment opportunities.

The challenge

= The majority of the low-income population in developing countries do not have access to even basic financial services. In the Asia and
Pacific region alone, more than 300 million households suffer from lack of access to financial services.!

= In the US it is estimated that over 40 million people do not have access to financial services.? Two million adults living in 1.3 million
households in the UK do not have access to any kind of bank account.?

= In 2008, around 90,000 homeless families are in temporary accommodation in Great Britain — double the number of families living in
temporary accommodation in 1997.4

Markets & drivers
Governments throughout the world are focusing efforts on resolving these problems in innovative ways, through a mix of increased
expenditure, regulation and public service outsourcing through the creation of public-private partnerships.

= The UK government plans to invest £8bn in affordable housing. At Chart 1: Global microfinance loan volume

least 70,000 affordable houses a year are due to be built by 2011, I irstitutional and individual investments
including 45,000 social housing homes, more than double the International Financial institutions
amount built in 2004.° 25

= In the UK, 74% of new housing is being built on brownfield land,
up from 57% in 1997.8
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= Microfinance is the provision of financial services to low income é °
clients or those living in poverty. The microfinance sector 2 10 x
worldwide has a total outstanding loan volume of US$25bn. -
However, the demand for microcredit is estimated to be s
US$250bn, ten times the amount lent so far” 06 0
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&4 Better access to finance not only increases economic growth, but also helps fight poverty, and reduces
income gaps between rich and poor people. ¥

Asli Demirgii¢-KuntWorld Bank, 13 November 2007

Investment opportunities
The Social Property & Finance theme focuses on companies whose goods and services promote financial inclusion, property for social
benefit, access to housing and regeneration. This includes companies in the following sub-themes:

= Access to housing — facilitating access to affordable or social housing; providing finance or property to organisations delivering socially
beneficial services

= Access to finance — enabling access to financial services for traditionally excluded sections of society

* Regeneration — regenerating communities and local economies

Examples of companies within the Social Property & Finance theme are:

* Eaga (UK) delivers residential improvements in the environmental, energy efficiency and social justice arenas
* Sirius Real Estate (Germany), a property investment company providing workspaces for small and medium-sized enterprises in Germany
* Bellway Plc (UK), a property developer active in brownfield development in urban areas
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entering into an investment agreement in respect of an investment referred to in this document, you should consult your own professional and/or investment adviser. This document may not be reproduced in
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information presented here. No responsibility or liability is accepted by Henderson Global Investors or by any of its directors for any action taken on the basis of the content of this document. This document
has been produced based on Henderson Global Investors’ research and analysis and represents our house view. The information is made available to clients only incidentally. Unless otherwise indicated, the
source for all data is Henderson Global Investors. Any reference to individual companies is purely for the purpose of illustration and should not be construed as a recommendation to buy or sell or advice in
relation to any investment, legal or tax matters. This document does not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase any investment, nor shall it or the fact of its
distribution form the basis of, or be relied on in connection with, any contract for the same. Please remember that past performance is not a guide to future performance. The value of an investment and the
income from it can fall as well as rise as a result of market and currency fluctuations and you may not get back the amount originally invested. Tax assumptions may change if the law changes and the value
of tax relief will depend upon individual circumstances. Henderson Global Investors is the name under which Henderson Global Investors Limited (reg. no. 906355), Henderson Fund Management plc (reg.
no. 2607112), Henderson Investment Funds Limited (reg. no. 2678531), Henderson Investment Management Limited (reg. no. 1795354), Henderson Alternative Investment Advisor Limited (reg. no. 962757)
and Henderson Equity Partners Limited (reg. no. 2606646) (each incorporated and registered in England and Wales with registered office at 201 Bishopsgate, London EC2M 3AE and authorised and
regulated by the Financial Services Authority) provide investment products and services. Telephone calls may be recorded and monitored.
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