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BAZIKEZ MAHPO®OPIEZTATOYZ ENMENAYTEZ

oag TTapéxel BacikEG TTANPOPOPIES YIa TOUG ETTEVOUTEG OXETIKA PE auTo To Apoifaio KepdAalio. Agv atroTeAei
B1a@nUIGTIKG UAIKS. O1 TTANpO@Opieg aTTaitouvTal aTrd To VOO, TIPOKEINEVOU VA 0aG BonBRCOUV va KOTAVOROETE
Tn @UaON Kal Toug KIvoUvoug TnG eTévouang a€ autd To ApolBaio KepdAaio. Zag cupfouledoupe va 1o diaBAoeTe,

To TTapov Eyypagpo

oUTWG WOTE VA aTToPaCioeTe €AV Ba ETTEVOUCETE £XOVTOG YVWON TWV TTIPAYHATWV.

ASIA-PACIFIC PROPERTY
EQUITIES FUND

Karnyopia A2 EUR  ISIN: LU0572942307

Janus Henderson

INVESTORS

‘Eva empépoug apoifaio ke@dAaio TnG Janus Henderson Horizon Fund, n otoia gival ETaipeio ETrevduoewv MetaAntol KegpaAaiou

(SICAV) 110U diaxelpiCeTal n Henderson Management S.A.

2TOXOI Kal ETTEVOUTIKNA TTOAITIKN
216)X0G
To Apoifaio KepdAaio eSIWKEI va TTAPEXEI aUENON KEPaAaiou.
E1revduTiki TTOMITIKA
To ApoiBaio KepdaAaio etmevdlel TouhdyioTov 10 75% Tou
OUVOAIKOU gvepynTIKOU TOU OF€:
= EionypEéveG PETOXEG I TITAOUG TTOU OUVOEOVTAI E PETOXEG
ETAIPEIWV KOl ETAIPEIWV ETTEVOUCEWV O€ AKivnTa OTNV TTEPIOXN
NG Aciag-EipnvikoU Twv otroiwv Ta €008a TTPOEPYOVTAIl KUPIWG
aTroé TNV KaTox(, aglotroinon kai SIaXEiPIoN AKIVATWY O€ AUTH
TNV TEPIOXN
To ApoiBaio KepdAaio ptropei etmiong va emevouel Oe:
= Méoa xpnuatayopdg
= Tparredikég Katabéoelg
Katd tnv emmAoyn emevduoewy, o dIaxEIpIOTAG ETTEVOUTEWY
avagnTei PETOXEG TTOU EPPaVi(OUV TIPOOTITIKEG aUENONG TNG TIUNAG
o€ JakpoTTpéBeapo opidovTa, e Bdon Tnv TTETToIBNCN 6T 01 agieg
TWV aKIVATWY KaBodnyoUv Tn HaKpoTTPOBETUN aTTéd00N HETOXWVY
ETAIPEIWV OKIVATWV.
To Auoifaio KepdAalo ptropei va XpnoIUOTIOIEl TTApAywya yia va
MEIWOEI TOV KiVOUVO 1 YIa TNV ATTOTEAEOUATIKOTEPN BIAXEIPIOT TOU.
ZuoTaon: 1o Tapdv Apoifaio KepdAaio ptropei va pnv eivai
KOTAAANAO yia eTTeEVOUTEG TTOU OXeDIAJOUV TNV ATTOCUPCN TWV
XPNHATWYV TOoug 0t PBpayxutrpdBeoo opifovTa.
AuTo 10 Apoifaio KepdAaio £xel oxedlaoTei oUTWG WOTE va
XPNOIYOTTOIEITAI HOVOV WG VA €K TWV TTOAWV CUCTATIKWV
OTOIXEIWV EVOG OIAPOPOTTOINUEVOU XAPTOPUAOKIOU ETTEVOUCEWV.
O1 £TTeVOUTEG Ba TTPETTEI VA EEETAICOUV TTPOCEKTIKG TO TTOCOOTO
TOU XOPTOQUAQKiou Toug TTou Ba £1TevOUoouUV 0€ auTo To Apoifaio
KepdAaio.
Nopiopa ApoiBaiou KepaAaiou USD Nopiopa katnyopiag
HePISiwv EUR
‘Opol TTou TTPETTEI VA YVWPILETE
Mapdywya XpnuaTtotmoTwTIKA HEoA TWY OTToiwV N afia ouvdEeTal
JE TNV TIUN KATTOIOU UTTOKEINEVOU OTOIXEIOU (TT.X. OEIKTEG, ETTITOKIA,
TIMEG METOXWV).
Méoa xpnuarayopdg Bpaxutrpo0eopog XpEwOTIKOG TiTAOG, O
oTroiog £xel ekdOBEl Ao KUBEPYNON i ETaIpEia WG éva YECO
OUYKEVTPWONG XPNHUATWV. EVIKA BEWPEITAI IGOBUVAO JETPNTWV.
Etaipeieg erevduoewv o€ akivnra TiTAoI TTOU QVTITTPOOWTTEUOUV
emeVOUOEIG O aKivnTa ) O€ UTTOBNKEG, OI OTTOi0l UTTOPEI va
atmoAauBdavouv opIcPEVa POPOAOYIKA OQEAN.
Mepidia/ MeToxég TiTAoI TTOU QVTITIPOOWTTEUOUV KAQCUOTIKN
1I810KTNOIa O€ PIa ETAIPEIQA.
MetaAntéTnTa O BaBudg gTov otroio £xel augndei n émwesl'
KOTaKOPUQQ N TIWF UEPIBIoU evog ApoiBaiou KepaAaiou aTn dIGpKEIa
HIaG TTEPIOBOU, GUVABWG OPKETWV ETWV.

H ayopd, mwAnon n perarporrn uepidiwv oro Auoifaio KepdAaio
eival eQIKTH o€ o1ToIadNTTOTE EPYATIUN NUEPQ, OTTWS OpICETal OTNV
evornTa « OpIouoi» Tou evnuepwTIKoU deATiou Tou Auoifaiou
KepaAaiou.

Aurtn n katnyopia uepidiwv cwpelel akabadpioTo 100dnua Kai
KepaAaiaka kEpdn Ta orroia diarnpouvral aTnNV TIUR TNS Katnyopiag
uepIdiwv.

Mpo@iA Kivduvou Kal atrédoong

4 AuvnTiké xaunAoTepn AuvnTiK& uwnAOTEPN B
amédoon atrédoon
4 XapnAoTepog Kivduvog YWnAOTEPOG KivOUVOG B

1 2 3 4 n 6 7

H a&ia piag emévduong kal OTToIoUdNTTOTE EICOBMMATOG OTTO QUTAV
ptTopei va auénBei kal va peiwBei. Otav TTwAeite Ta pepidid oag, n
aéia Toug pTTopEi va gival PIKpOTEPN aTTd AUTAV TTOU KaTaRAAaTe
yla TNV ayopd Toug.

H mrapatmdvw agloAdynan kivduvou/atrédoong BaaieTal aTn
HecOTTPOBeaUN HETARANTOTNTA. 21O JEAAOV, N TTPAYHOTIKN
peTaBAnTéTNTA TOU ApoIBaiou KeaAaiou utropei va augnbei r va
MeIwBET kal n agloAdynon Tou eTTédOU KIVOUvou/aTTddoang
pTTOpEi va PETaBANOEI.

H katnyopia pepidiwv katatdooeTal oTov deiktn 5 atod 7. Ol
KOTNYopieg PEPIBIWV TTOU KATATAOOOVTAI O UWNAOTEPEG
KOTNYOpPIEG £XOUV TTAPOUCIACEl JEYAAUTEPES /KAl TUXVOTEPES
METABOAEG TNG TIMAG avda pePidio Ta TeAeuTaia 5 £€Tn atmd 6,TI AUTEG
TTOU KOTATAOOOVTAI O€ XAUNAOTEPEG KATNYOpPieS. H KaTwTaTn
KaTnyopia &€V CUVETTAYETAI ETTEVOUCT XWPIG KIVOUVOUG.

H agloAdynon dev avTikatoTTpilel TIG TTBavEG TIOPACEIG
QOUVABIOTWY OUVBNKWY TNG AYyOPAG I EKTETAPEVA ATTPORAETTTO
yeyovoTa. e ouvnBeIig OUVONKEG TNG ayopdg eVOEXETAI VO
ugioTavTal ol akdAouBol Kivduvol:

Kivduvog duvapikng Siaxeipiong O1 TEXVIKEG DUVAUIKAG
dlaxeipiong eTevOUCEWY TTOU OTTOPEPOUV KAAG atroTeAéoaTa o€
ouvNBEeIG TUVONKEG TNG aYOPAG EVOEXETAI VO OTTOOEIXTOUV
QVATTOTEAECHATIKEG 1) ETICAMIEG O AAAEG XPOVIKEG TTEPIODOUG.
Kivduvog avtioupaAAopevou To Apoifaio Ke@dAaio ptropei va
UTTOOTEl XPNMATIKA ¢nuia edv KATTOI0G avTIOUUBOAAOPEVOG PE TOV
oTtroio cuvaAAdooeTal gival atrpéBupog i aduvartei va EKTTANPWOEL
TIG UTTOXPEWOEIG TOU TTPOG To Apoiaio KepdAaio.

Kiviuvog rapaywywv H xprion rapaywywv emiQépel EKBean
Tou ApoiBaiou KegpaAaiou ag KivdUvoug TTou dIapEPOUV Kal
EVOEXOMEVWG Eival HEYOAUTEPOI OTTO TOUG KIVOUVOUG TTOU
OXeTiCovTal PE TIG AUEDCEG ETTEVOUTEIG O€ TITAOUG Kal, KATA
OUVETTEIN, UTTOPET va 0dnyroel o€ TTPOoBeTn ¢nuia, n otroia Ba
JTTOpOUCE Va gival onUAvTIKG uwnAdTEPN AT TO KOOTOG TOU
TTApAYWYOU.

Kivduvo peroxwv O1 HETOXEG EVOEXETOI VO ATTOAECOUV TV agia
TOUG ME TOXUTOTOUG PUBOUG Kal, UVABWG, EVEXOUV UWPNAOTEPOUG
KivOUvoug atré 6,7 Ta opdAoya ) Ta péoa xpnuatayopds. Kartd
ouvetTela, n agia Tng eMEVOUCAG 0AG PTTOPEI VO JEIWOEI.
Kivduvog cuvaAAaypaTikAg IcoTigiag O1 SIOKUPAVOEIG TwV
OUVAAAQYUOTIKWYV I00TIYIWV JITTOPoUV va 0dnyroouv o€ avénon i
TITWON TNG agiag Twv eTTEVOUCEWY 0AG KAl TWV £1008NUATWY ATTO
QUTEG.

Kivduvog avTiotdBupiong Edv 1o ApoiBaio KepdAaio A pia
OUYKEKPIPEVN KaTnyopia pepIdiwv Tou ApoiBaiou Kepahaiou
EMOIWKEI TN PEIWaN TwV KIVOUVWY (OTTWG 01 SIAKUPAVOEIG TWV
OUVOAAOYHATIKWY ICOTIMIWYV), TA QVTIOTOIXO HETPO EVOEXETAI VO
eival avatroteAeopaTiKd, pn diabéoiya A emdrpia.

Kivduvog kAadou H agia Tou ApoiBaiou Kepahaiou ptropei va
MEIWOE OTTOTE N €KBEOT CUYKEVTPWVETAI O€ Evav KAGOO TTou
eTTNPEAeTal o€ UTTEPPOAIKO BaBUO atrd KATTOI0 SUCHEVEG YEYOVOG.
Kivduvog peuototntag H atotipnon A n TwAnon £vog TiTAou
oTNV €MBOUPNTA XPOVIKA GTIYUN Kal Tiur) 6a uTropouoe va KATaoTel
OUOKOAN, auédvovTag Tov KivOuvo €TTEVOUTIKAG ¢nuUiag.

Kivduvog eTaipeiwv emevdioewyv o€ akivnTa To Apoifaio
KepaAaio ptropei va 1mevolel o€ eTaipeieg eTTEVOUTEWY O€ aKivnTa
Ol OTTOIEG PTTOPEI VO EVEXOUV BIOQOPETIKOUG KIVOUVOUG OTTO TIG
Aueoeg €TTEVOUCEIG OTA UTTOKEIPEVA aToIxEia. O1 ev AOyw eTaipeieg
MTTOPEi va auavouv Tov KivOUVO TTOU OQEINETAI OE TTAPAYOVTEG
OTTWG TTEPIOPICHOI OTIG AVOAAWEIG KAl AlyOTEPO AUCTNPOI
Kavovigpoi. Katd ouvetelia, n agia Tng eTTEvOUCT|G 0ag PTTOPET va
MEIWOEI.

MAAPNG KaTdAoyog Twv KIvoUvwy Tou ApoiBaiou KepaAaiou
mepIAapBavetal aTnv evoTnta «ETrevdluoeig kai MapdyovTeg
KivdUvou» Tou evnuepwTikoU deAtiou Tou ApoiBaiou Kegahaiou.



EmiBapuvoeig

O1 emBapuvoelg TTou KataBAAAETe XpnolpoTroloUvTal yia Thv
KoTaBoAn Twv ££60wv Aeimoupyiag Tou ApoiBaiou KepaAaiou,
oupTrepIAapBavopévwy Twv 660wV dlaxeipiong Kal IAVOUAG Tou.
AUTEG o1 eTTIBAPUVOEIS PEILVOUV TN dUVNTIKA AvATITUEN TNG
€MEVOUONG 0AG.

Edv emrevOueTe péow TPITOU POPED TTAPOXIG UTTNPECIWY,
ouvioToUpE va {NTACETE atreuBeiag TTANpoopieg KaBwg ol
empBapUvoelg, ol EMOOOEIG KABWG Kal ol 6pol Kal ol TTPoUTToBETEIg
evOEXETAI Va dlaEPOUV 0UCIWOWG aTTé aUTOUG TTOU TTaPaTiBEVTaI
OTO TTAPOV £YYPAPO.

E@dtrag emBapUvoelg TTOU EICTTPATTOVTAI TIPIV 1| UETA TNV

emévduon oag*

EmBdpuvon e1c0650u 5,00%
EmiBdpuvon e§650ou 0,00%**
EmiBdpuvon YETATPOTTAG 1,00%

(emBaAAeTal atrd Tnv ETaipeia)

* O1 emBapuvoelg TTou epavifovtal gival PEYIoTEG eTIRApUVOEIG. X
OPICHEVEG TTEPITITWOEIG EVOEXETAI VA TTANPWOETE AIYOTEPQ.

** Ymokerral o€ empBdapuvon €éwg kal 1,00% o1moTe 0 AloxXeIPITTAG
TBavoloyei 0TI Evag eTTEVOUTAG €TISIOETAI O€ UTTEPBOAIKEG CUVOANQYEG
(ka1 €18IKOTEPQ O€ OXEON ME EYYPAPEG TTOU TTPAYUATOTIOIOUVTAI YIA
OIG0TNUA PIKPOTEPO AT 90 NUEPEG).

XpeWOEIg TTOU EICTIPATTOVTAI ATTO TO apolfaio Ke@aAaio

KATA Tn SIdpKEIa EVOG £TOUG
Tpéxouoeg emBaplvoelg 1,89%

O1 Tp€xouceg empBapuvaelg Baaicovtal oTa £60da Tou
TTponyoupévou €toug Trou Arjyel oTig 30 louviou 2017. O1 Tpéxouaeg
eMPBAPUVOEIG EVOEXETAI VA TTOIKIANOUV aTTd £T0G O€ £T0G.

To apIBuNTIKG GTOIXEID TWV TPEXOUCWV ETTIRBAPUVOEWY OEV
oupTrepIAapBavel Ta €000 GuVOAAAYwWV TOU XOPTOQUAOKIOU, EKTOG
atod TNV apxIKA emMPRapuvon Tou kataBaAAel To ApoiBaio KegdAaio
KATa TNV ayopd pepIdiwv 1 TiTAwv o GAAo apoifaio KepAaAalo.

EmiBaplvoeig Tou eI0TTpdTToVvVTal a1Té TO apoifaio Ke@AaAaio

UTTé opIouéveG €18IKEG TTIPOUTTOBEDEIG
Apoifif emidoong 10,00%*

*10% TUXOV aTTOOB0EWV TIG OTTOIEG, PE BAON €va YWNASTEPO
Znueio, emmtuyyavel 1o ApoiBaio KepdAaio dvw tou FTSE EPRA/
NAREIT Pure Asia Index. To mpayuaTikd TTO00 TTOU XPEWONKE
KOTG TO TTEPOCHPEVO OIKOVOMIKO £T0G Tou ApoiBaiou KepaAaiou
avAABe o€ 0,00%.

Fa TEPIOTOTEPES TTANPOPOPIES OXETIKA LIE TIS ETTIBAPUVOEIS,
avarpéére atnv evotnta « ETBapUvoeISy Tou evnuepwTIKOU SeATiou
Tou AuoiBaiou KepaAaiou.

MpakTIKEG TTANPOPOpPIES

Oepato@UAakag: BNP Paribas Securities Services,
Ymokardotnua AouéepuBoupyou.

MNa mepioooéTepeg TANPOPOpPiEg: To TTAPOV Eyypapo
Baaoikwv MAnpo@opiwyv yia Toug ETTeVOUTEG PTTOPET Va unv
TTEPIAAPBAVEI OAEG TIG TTANPOPOPIEG TTOU XPEIACETTE.

Ma 11g TEAEUTAIEG ONUOCIEUPEVEG TIEG TWV PETOXWVY TOU
ApoiBaiou KegaAaiou ) otmoladnmoTe TpdoBeTN TTANPO®Opia
OXETIKA pe To ApoiBaio KepdAaio, i yia va AdBeTe 10
EVNUEPWTIKG OeATIO f TNV €TrCI0/e§aunviaia €kBean Tou
ApoiBaiou KegaAaiou, eTTioke@OeiTE TNV I0TOGEAISQ
www.janushenderson.com. Ta €yypaga diatiBevTal dwpedv
oTta AyyAIKG Kal o€ 0pIoPEVEG GANEG YAWOOeG. MTTopEiTe
€TTIONG VA ETTIKOIVWVACETE PE TNV €0pa Tou Apoifaiou
KepaAaiou oTn di1elBuvon 2 Rue de Bitbourg, L-1273
Luxembourg, Grand Duchy of Luxembourg, fj ye Tov TOTTIKO
0ag avTITTPOCWTTO.

®opoAéynon: EmonuaiveTal 0Toug ETTEVOUTEG OTI N
@opoloyIkn vouoBeaia TTou 1oxUel yia To ApoiBaio KepdAaio
EVOEXETAI VA EXEI ETTIOPACN GTNV TIPOCWTTIKA QOPOAOYIKT)
KOTAoTOON TNG ETTEVOUCNG TOug aTo Apoifaio KepdAaio.

MNa va evnuepwOEiTe OXETIKA PE TN GOPOAOYIKI HETOXEIPION,
TNV KATaAANASTNTO Kal GAAQ ¢NTrAPOTa OXETIKA PE QUTA TNV
€TTEVOUON, ETTIKOIVWVAOTE PE TOV OUPBOUAS 0aG.
FvwoTtotroinoelg: Ektég amé 1o Tapdv emuEpous apoiBaio
Ke@aAaio, n Etaipeia d1abéTel kau GAAa ETIUEPOUG apoIBaia
Ke@aAaia. Ta aToixeia evepynTIKOU KABE eTTIUEPOUG apoIBaiou
Ke@aAaiou gival SIaXwPICUEVA, YEYOVOGS TTOU anuaivel Tl KAOE
ETMPEPOUG apoIBaio KEQAAAIO TTPOCTATEUETAI £VAVTI TUXOV
NMUIWV N ATTAITACEWY TTOU OUVOEOVTAI PE Ta UTTOAOITTO
EMPEPOUG apoIBaia KeQAAaia.

H Janus Henderson Horizon Fund ptropei va utréxel eubuvn
pévo Bdaoel drAwang TTou TTEPIEXETAI GTO TTAPOV £YYPAPO Kal

Mponyoupeveg emdOOEIG

50% 47,4
40,0

32,1

25%

0%

% Emidoang

25% 24,2

-50% |-46,5

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

‘ETog
M To ApoiBaio KegpdAaio

O1 Tponyoupeveg emddoelg £xouv uttodoyioTei oe EUR.

H évapén d1a6eong Tou ApoiBaiou KepaAaiou
TpaypatoTroidnke Tov OkTwRpIog Tou 2005 Kkai n évapén
81606e0NG TNG KATNYOPIag PEPIdIWY TTPAYUATOTTOINONKE TOV
Atrpihiog Tou 2006.

O1 TrponyoUpeveg €md60EIg Oev atToTEAOUV EVOEIEN IO TIG
MEANOVTIKEG ETTIOOTEIG.

O1 TTponyoupEvEG €TTIOOCEIG TTOU EPPAVICOVTal OTO
didypappa AapBavouv utrdwn OAEG TIG £TTIRAPUVOEIG TTANV
TWV MRApUVOEWY €10600U.

gival TTapaTTAavNTIKY, AVAKPIPAG ] QOUVETTHG TTPOG T OXETIKA
MEpN TOu evnUEPWTIKOU deATioU yia To ApolBaio KegdAaio.

MNa Tnv uroBoAn evioAwv ouvaAAaywv: MTopeite va
UTTOBAAAETE EVTOAEG yia TNV ayopd, TTWANGCN A ETOTPOTTN
pEPISiWV Tou TToPOVTOG Apolfaiou Ke@aAaiou ETTIKOIVWVWVTAG
ME TOV GUUBOUAO, TOV dIAVONEQ I TO YPAPEIO TOU TOTTIKOU GAG
QVTITTPOOWTTOU, A atreuBeiag pe Tnv Janus Henderson Horizon
Fund, otn dieubuvon 14, Porte de France, L-4360 Esch-sur-
Alzette, Grand Duchy of Luxembourg, fj KOAWVTAG TNV opada
Ymnpeoiwv Emevdutwy aTto +352 2605 9601.

MpdoBeTeG TTANPOPOPIEG OXETIKA PE TIG GUVOAAAYEG, GAAES
KaTnyopieg pepIdiwv Tou TTapdévTog ApoiBaiou KepaAaiou i
AaAAa apoifaia kepaAaia TnG Etaipeiag diatiBevtal otnv
10T00€Aida www.janushenderson.com r) TrapariBevral oTo
EVNMEPWTIKG deATIO Tou ApolBaiou KepaAaiou.

To ApoiBaio KepdAaio kai n Henderson Management S.A.
€xouv AdRel adela Asitoupyiag ato AougeuBolpyo Kal
UTTOKEIVTaI 0€ EAeyx0 aTTd TNV EmmiTpotrr) ETromTeiag Tou
XpnuatooikovopikoU Topéa («CSSF»).

NETITOPEPEIEG OXETIKA UE TNV ETTIKAIPOTIOINUEVN TTONITIKA
ATTO00X WYV, OTTWG, EVOEIKTIKA, MIO TTEPIYPAPA TOU TPOTTOU
UTTOAOYIOHOU TWV ATTOS0XWYV Kal TWV TTAPOXWY, O
TIPOODIOPICUAS TWV TIPOCWTIWY TTOU EUBUVOVTAI YIa TNV
KOTABOAN TWV aTTOSOXWV Kal TWV TTAPOXWY, KABWG Kal n
oUvBean TNG ETMITPOTIAG ATTOdOXWY, DIATIBEVTAI OTN
d1adikTuakn TotroBeaia www.janushenderson.com/lupi/
documents-finder-eu. ‘Eviutio avtiypa@o Tng TOAITIKNAG
atmodoywyv d1aTiBeTal atrd TNV €8pa TG ETAIPEIAG.

O1 mapouoeg Baoikég [NAnpogopies yia Toug Emevourég givar
akpiBeic aric 9 OkTwLpiou 2018.

Janus Henderson

INVESTORS




