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Broadening market shifts,
geopolitical risks, and a new
Federal Reserve (Fed) chair are
pushing investors to be more
selective with risk and look for
diversified opportunities.

Investors have maintained their
equity exposure and continue
to look for global opportunities
and down in the market cap
spectrum.

While rate volatility persists
alongside debt concerns, investors
have gravitated toward higher-
quality yield and lower interest rate
sensitivity.

As market leadership
broadens, portfolios
~are being managed
with greater selectivity
~in equities and a more
_intentional approach to
- fixed income risk.”

Head of Portfolio Construction &
Strategy — EMEA & APAC
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About Portfolio Portrait

This report is designed to help financial professionals cut
through market complexity and identify portfolio positioning
opportunities. Backed by our analysis of over 30,000 model
portfolios across 6,700+ global clients, this resource highlights
key trends and behaviours to support more informed portfolio
decisions.

In this dynamic financial environment, it's crucial

to stay ahead with effective investment strategies.
EbéE Thanks to our Janus Henderson Edge™ analytics
N platform, we're able to identify areas for rebalancing
to help you invest with confidence.

The Janus Henderson Portfolio Construction and Strategy (PCS)
Team methodology

We analysed all model portfolios available in our database for the UK.
We use aggregated data to draw our conclusions and analyse investor
behaviour over time. The two time periods we reviewed are:
> Prior period: 1 March 2025 to 31 August 2025

> Total Portfolios analysed: 729
> Current period: 1 September 2025 to 28 February 2026
> Total Portfolios analysed: 788



Portfolio breakdown and risk appetite

An overview of how the average portfolio is constructed

Portfolio positioning
and observations

Average portfolio allocation - on a look through basis

Investors opted to reduce risk slightly with higher exposures to fixed

income as of February 2026. EQUITY: investors maintained
their equity allocation stable.
62%

50/50

FIXED INCOME: Investors
100% Fixed Income 100% Equity slightly increased their

Below Average Above allocation to fixed income.

5-year risk and return* MULTI-ASSET: Allocation
0% @ Average — HighLow to multi-asset strategies was
) lowered by about 80bps,
choosing to add to fixed income.
15%
ALTERNATIVES: Investors
decreased allocation to
10% T alternatives, adding this to fixed
® 72% ® 75% income.
5% l 1
Percent changes from prior period March 1,
0% 5-year retum 5-year risk 2025 to August 31, 2025 to current period

September 1, 2025 to February 28, 2026

5-year Sharpe ratio*

»n

15 @ Mverage  — High/Low The highly uncertain
macro-economic and
geopolitical environment

1.0 has seen investors seek

-‘V relative safety in fixed

o ® 06 income assets.”

- Matt Bullock,
Head of Portfolio Construction
00 & Strategy ~ EMEA & APAC

5-year Sharpe ratio

Yield to

Maturity 4.3] %

Number of Expense

holdings ratio 0.37%

Past performance cannot guarantee future results. Investing involves risk. For illustrative purposes only and does not represent actual performance or allocation of any
individual client account. Investors should not assume they will have an investment experience similar to the average portfolio.

Source: Janus Henderson Edge.
*5-year risk and return and 5-year sharpe ratio denote the average statistics for all portfolio models. As of February 28, 2026.
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Equities
“Investors’ size and regional exposures remain broadly stable. Whilst U.S. Large caps continue to be overweight, as a whole,

US equities are underweight. The home bias is evident in overweight exposures to UK equities”
— Mario Aguilar, Senior Portfolio Strategist, Portfolio Construction & Strategy

Market cap
. CLIENT PULSE
Underlying exposure across the market-cap spectrum
M Current |l Prior [l MSCI ACWI All Cap o Market cap
75% No real changes, suggesting that
69% 68%

investors are looking through the
noise and waiting for more data
before making adjustments.

22% 22%

© Regional exposure
Minor changes with increases to
EM and the US, likely a byproduct

9% 9% 8%

Small Mid L o .
matcap acap arge cap rebalancing in the underlying
i ositions.
Regional exposure k
Average regional equity exposure © Sectors
M current [l Prior [l MSCI ACWI Technology continued to be the

62%

heaviest allocation in portfolios
yet most underweight relative to

32% 34% benchmarks.
25% 24% 24%

42%

43%

u.s. Europe & UK EM & Rest of the
World Developed

Underweight/overweight to top 3 sectors
Relative to the MSCI ACWI

Underweight Overweight
-6.90% Information Industrials 3.65%
Technology
Communication Real Estate 2.42%
Services en
Energy Utilities 1.34%

Average exposures in equity portfolios

. - o % of portfolio holding a o
G FOSSIVE 30 /0 dedicated sector fund 6 6 /o

Past performance cannot guarantee future results. Investing involves risk. For illustrative purposes only and does not represent actual performance or allocation of
any individual client account. Investors should not assume they will have an investment experience similar to the average portfolio. Source: Janus Henderson Edge,
Morningstar. Sectors are defined by Morningstar categories. As of February 28, 2026.
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Fixed Income

“Investors continued to lower duration as expectations of further rate reductions started to be questioned. With rate
volatility increasing, this looks like it may have been a good move, especially as investors continue to benefit from higher
yields.” — Mario Aguilar, Senior Portfolio Strategist, Portfolio Construction & Strategy

Portfolios reduced duration and enhanced yield

Average change in portfolio duration and yield

5.2%

4.8%

4.4%

4.0%

Yield to maturity

3.6%

3.2%

W Current

H Prior M BBG Global Aggregate

u Prior
m | K 5.10/4.17
Current
BBG Global Agg
6.23/3.42 4 |
2 3 4 5 6

Duration (years)

Portfolios have been straying from traditional Agg exposures

Average portfolio underlying exposure

Cash and money market

M Current W Prior

61.6%

Government bonds

Average exposures in fixed income portfolios

Corporates

W Aggregate

Securitised

CLIENT PULSE

© Beyond the Global Agg

Investors continue to recognise
the limitations of traditional fixed
income benchmarks.

© Interest rate sensitivity

Duration was cut sharply as
expectations of rate cuts were
lowered with rates remaining
higher over longer.

© Sectors

With geopolitical risks looming,
investors sought the relative
safety of government paper.

Prior period: March 1, 2025 to August 31, 2025

Current period: September 1, 2025 to February 28,
2026

Derivatives

Active

Passive

82%

gl\llgcation to 8 8% | ] 2%

credit quality IG Sub-IG

Past performance cannot guarantee future results. Investing involves risk. For illustrative purposes only and does not represent actual performance or allocation of
any individual client account. Investors should not assume they will have an investment experience similar to the average portfolio. Source: Janus Henderson Edge,
Morningstar, Bloomberg. Exposures, Duration, and YTM from iShares Core Global Aggregate Bond UCITS ETF. Definition: Current Average and Previous Average defined
as average of all portfolios (defined on Page 3) for Period 1 (Previous Average) and Period 2 (Current Average) (defined on Page 3). As of February 28, 2026.
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. The PCS team provides tailored analysis

— OUR and perspectives on investment portfolios.
. Drawing on insights from thousands of
INVESTMENT : goninsig 1 HhOUE
EDGE consultations, the team identifies trends
and opportunities in portfolio construction
- that help inform our recommendations.

YOUR
PORTFOLIO
NEEDS

Our goal is to help investors make sense of
\ 4 - what's happening in the market, understand the
\_/ . portfolio implications and discover how to seek

. aninvestment edge through practical insights.

Reach out to our team for a customised portfolio consultation.

© Matt Bullock © Mario Aguilar, CFA
Head of Portfolio Construction Senior Portfolio Strategist,
& Strategy — EMEA & APAC Portfolio Construction & Strategy
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Important information

The views presented are as of the date published. They are for information purposes only and should not be used or construed as investment, legal or tax advice or as an
offer to sell, a solicitation of an offer to buy, or a recommendation to buy, sell or hold any security, investment strategy or market sector. Nothing in this material shall be
deemed to be a direct or indirect provision of investment management services specific to any client requirements. Opinions and examples are meant as an illustration of
broader themes, are not an indication of trading intent, are subject to change and may not reflect the views of others in the organization. It is not intended to indicate or
imply that any illustration/example mentioned is now or was ever held in any portfolio. No forecasts can be guaranteed and there is no guarantee that the information
supplied is complete or timely, nor are there any warranties with regard to the results obtained from its use. Janus Henderson Investors is the source of data unless
otherwise indicated, and has reasonable belief to rely on information and data sourced from third parties. Past performance does not predict future returns. Investing
involves risk, including the possible loss of principal and fluctuation of value.

Not all products or services are available in all jurisdictions. This material or information contained in it may be restricted by law, may not be reproduced or referred to
without express written permission or used in any jurisdiction or circumstance in which its use would be unlawful. Janus Henderson is not responsible for any unlawful
distribution of this material to any third parties, in whole or in part. The contents of this material have not been approved or endorsed by any regulatory agency.

Janus Henderson Investors is the name under which investment products and services are provided by the entities identified in the following jurisdictions: (a) Europe by
Janus Henderson Investors International Limited (reg no. 3594615), Janus Henderson Investors UK Limited (reg. no. 906355), Janus Henderson Fund Management UK
Limited (reg. no. 2678531), Tabula Investment Management Limited (reg. no. 11286661), (each registered in England and Wales at 201 Bishopsgate, London EC2M 3AE and
requlated by the Financial Conduct Authority) and Janus Henderson Investors Europe S.A. (reg no. B22848 at 78, Avenue de la Liberté, [-1930 Luxembourg, Luxembourg
and regulated by the Commission de Surveillance du Secteur Financier); (b) the U.S. by SEC registered investment advisers that are subsidiaries of Janus Henderson Group
plc; (c) Canada through Janus Henderson Investors US LLC only to institutional investors in certain jurisdictions; (d) Singapore by Janus Henderson Investors (Singapore)
Limited (Co. registration no. 199700782N). This advertisement or publication has not been reviewed by Monetary Authority of Singapore; (e) Hong Kong by Janus
Henderson Investors Hong Kong Limited. This material has not been reviewed by the Securities and Futures Commission of Hong Kong; (f) South Korea by Janus
Henderson Investors (Singapore) Limited only to Qualified Professional Investors (as defined in the Financial Investment Services and Capital Market Act and its sub-
requlations); (g) Japan by Janus Henderson Investors (Japan) Limited, regulated by Financial Services Agency and registered as a Financial Instruments Firm conducting
Investment Management Business, Investment Advisory and Agency Business and Type Il Financial Instruments Business; (h) Australia and New Zealand by Janus
Henderson Investors (Australia) Limited (ABN 47 124 279 518) and its related bodies corporate including Janus Henderson Investors (Australia) Institutional Funds
Management Limited (ABN 16 165 119 531, AFSL 444266) and Janus Henderson Investors (Australia) Funds Management Limited (ABN 43 164 177 244, AFSL 444268); (i)
the Middle East by Janus Henderson Investors Middle East Limited (DIFC branch), regulated by the Dubai Financial Services Authority as a Category 4 licensed entity. This
document relates to a financial product which is not subject to any form of regulation or approval by the Dubai Financial Services Authority ("DFSA"). The DFSA has no
responsibility for reviewing or verifying any prospectus or other documents in connection with this financial product. Accordingly, the DFSA has not approved this document
or any other associated documents nor taken any steps to verify the information set out in this document, and has no responsibility for it. The financial product to which
this document relates may be illiquid and/or subject to restrictions on its resale. Prospective purchasers should conduct their own due diligence on the financial product.
If you do not understand the contents of this document you should consult an authorised financial adviser. No transactions will be concluded in the Middle East and any
enquiries should be made to Janus Henderson. We may record telephone calls for our mutual protection, to improve customer service and for requlatory record keeping
purposes.

Outside of the U.S., Australia, Singapore, Taiwan, Hong Kong, Europe and UK: For use only by institutional, professional, qualified and sophisticated investors,
qualified distributors, wholesale investors and wholesale clients as defined by the applicable jurisdiction. Not for public viewing or distribution. Marketing
Communication.

Portfolio Construction and Strategy and PCS Edge Reports are not investment advice and should not be construed or intended to be an offer of any type, including tax,
legal, or investment advice. In addition, they are not a solicitation for the purchase or sale of any funds, nor are they a recommendation of any funds. The reports do not
take into consideration a specific investor's circumstances, and no determination has been made as to whether any of the funds would be suitable for a particular investor.
The illustrations are intended for financial professional use only and may not be disseminated or distributed beyond the intended recipients.

Janus Henderson®, Janus Henderson Edge® and any other trademarks used herein are trademarks of Janus Henderson Group plc or one of its subsidiaries. © Janus
Henderson Group plc.
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