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GRE market +9.7% ($) in 2023, following a 25% decline in 2022
A LOOK BACK AT 2023 – “SHAKE IT OFF!””

Source: Janus Henderson Investors, Bloomberg, as at 31 December 2023.
Note: Sector performance for US as defined by FNRE Index.

Past performance does not predict future returns.
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Listed RE priced in write-downs before private markets
– “BLANK SPACE”
The same will happen in reverse…REITs recover ahead of the direct market

Source: UBS, Janus Henderson Investors Analysis, as at 31 January2024.
Note: UBS coverage universe.

Past performance does not predict future returns.

Global Property Equity markets premium/(discount) to NAV

-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%



70

80

90

100

110

120

130

140

150
BREIT NAV iShare US REIT ETF

NAV performance (100 as of Jan 2019)

Source: JHG, Blackstone as at 31 January 2024.

Public versus Private NAV performance – “WILDEST DREAM”
Who is right?



Source: FactSet, BofA US Equity & Quant Strategy, as at 31 December 2023.
Note: P/FFO =a REIT valuation ratio that compares the market price of a REIT and its funds from operations (FFO).

Past performance does not predict future returns.

S&P 500 Real Estate fwd P/FFO vs. S&P 500’s fwd P/E

Real estate has de-rated vs broader equities
– “WE ARE NEVER GETTING BACK TOGETHER”
Global REITs have grown earnings by 13% over the last two years
Change in fwd P/E (P/FFO for REITs) since Dec. 21
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Source: Refinitiv, UBS, Janus Henderson Investors Analysis, as at 30 November 2022.
Note: UBS coverage universe.
Past performance does not predict future returns.

When to buy REITs? – “CHAMPAGNE PROBLEMS
Sector has historically started to rally 18 to 24 weeks ahead in anticipation of rate cuts

Global real estate performance weeks prior and after first US Fed rate cut
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LOOKING AHEAD: WINNERS & LOSERS



Looking beyond the benchmark & core sectors for more diversified real estate 
opportunities

How themes translate into opportunities
- “LOOK WHAT YOU MADE ME DO”

Source: Janus Henderson Investors, as at 31 December 2023.
Note: Diversification neither assures a profit nor eliminates the risk of experiencing investment losses.

Forward-looking approach – Investing in the opportunities of tomorrow

SHIFTING 
DEMOGRAPHICS

 Life science lab space
 Student accommodation
 Age-restricted manufactured 

housing
 Senior housing
 Self-storage 

DIGITALISATION

 Cell towers
 Data centres
 Operational platforms

– Self-storage
– Hotels
– Apartments

SUSTAINABILITY

 High-quality, modern office 
space

 Industrial/logistics

CONVENIENCE 
LIFESTYLE

 Industrial/logistics
 Necessity-anchored retail
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Sourced: Janus Henderson Investors, as at February 2024.
Note: The above are the Team's views and should not be construed as advice and may not reflect other opinions in the organisation. The views are subject to change without notice. There is no guarantee that past trends will continue, or 

forecasts will be realised.
Image: Getty Images.

Summary – “OUT OF THE WOODS”
Light at the end of the tunnel?

 Private property markets are expected to bottom 
in 2024, while Public REITs already have

 Discounts can narrow further with uncertainty 
removed and shifting rate narrative

 Winners & Losers – need to be active

 Alternative sector that benefit from structural growth, such as 
AI will be the ‘winners’

 Long duration real estate assets back in vogue after tough 
few years.
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This material is issued for Institutional or Professional Investors only (or sophisticated/qualified/wholesale investors as such term may apply in local jurisdictions). 

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

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

The value of an investment and the income from it can fall as well as rise and investors may not get back the amount originally invested. There is no assurance stated objective(s) will be met. There is no assurance that the investment 
process discussed includes an effort to monitor and manage risk which should not be confused with and does not imply low risk or the ability to control certain risk factors. Various account minimums or other eligibility qualifications apply 
depending on the investment strategy, vehicle of investor jurisdiction.

Any reference to individual companies is purely for the purpose of illustration and should not be construed as a recommendation to buy or sell or advice in relation to investment, legal or tax matters. Portfolio holdings are subject to change 
without notice.  Portfolio characteristics are for illustration and subject to change. Use of third party names, marks or logos is purely for illustrative purposes and does not imply any association between any third party and Janus 
Henderson, nor any endorsement or recommendation by or of any third party.

For Janus Henderson Capital Funds ("JHCF") and Janus Henderson Horizon Fund ("JHHF") only: JHCF Plc is a UCITS established under Irish law, with segregated liability between funds. JHHF is an open ended investment company 
incorporated in Luxembourg as a société d'investissement à capital variable ("SICAV") on 30 May 1985. Investors are warned that they should only make their investments based on the most recent Prospectus which contains information 
about fees, expenses and risks, which is available from all distributors and paying agents, it should be read carefully. An investment in the fund may not be suitable for all investors and is not available to all investors in all jurisdictions; it is 
not available to US persons.  The rate of return may vary and the principal value of an investment will fluctuate due to market and foreign exchange movements.  Shares, if redeemed, may be worth more or less than their original cost.

The Janus Henderson Fund (“JHF”) is a Luxembourg SICAV incorporated on 26 September 2000, managed by Janus Henderson Investors Europe S.A. A copy of the Fund's prospectus and key investor information document can be 
obtained from Janus Henderson Investors UK Limited in its capacity as Investment Manager and Distributor. Issued in Europe by Janus Henderson Investors.

This material is being provided in response to an unsolicited request (where applicable) and may not be distributed to anyone other than the institution making the specific request.  This information should not be used or construed as an 
offer to sell, a solicitation of an offer to buy, or a recommendation for any security, and it is not intended to be indicative of nor reflect the performance of a strategy or fund that the recipient may wish to invest in.
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Issued in (a) Singapore by Janus Henderson Investors (Singapore) Limited (Co. registration no. 199700782N) licensed and regulated by the Monetary Authority of Singapore. (b) Hong Kong by Janus Henderson Investors Hong Kong 
Limited, licensed and regulated by the Securities and Futures Commission (“SFC”). (c) 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-regulations). 

Note to Hong Kong Readers: Applicable to funds not authorised by the SFC only: This fund is not authorised in Hong Kong. 

Warning: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in doubt about any of the contents of this 
document, you should obtain independent professional advice.  For details of Hong Kong authorised funds please visit our Hong Kong website at www.janushenderson.com.

Note to Singapore Readers: 
i)  Applicable to MAS recognized schemes only: The Singapore Representative of the Janus Henderson Capital Funds plc/ Janus Henderson Horizon Funds plc is Janus Henderson Investors (Singapore) Limited and is distributed by 
authorised distributors. The Prospectus and Product Highlights Sheet of the Fund is available and may be obtained from the Singapore Representative’s office and the authorised distributors’ offices. Investors should read the prospectus 
and Product Highlights Sheet before deciding whether to invest in the units of the Fund.

ii) Applicable to unregistered or restricted foreign scheme only: For further information of registered funds please visit our Singapore website at www.janushenderson.com.  The fund(s) mentioned herein (“Fund”) is either not registered for 
sale or a restricted foreign scheme in Singapore. The Fund is not authorised or recognised by the Monetary Authority of Singapore and the interests of the Fund are not allowed to be offered to the retail public in Singapore. Each of the 
information memorandum of the Fund and any other document issued as part of the same is not a prospectus as defined in the Securities and Futures Act (“SFA”). Accordingly, statutory liability under the SFA in relation to the content of 
the prospectuses does not apply. You should consider carefully whether the investment is suitable for you. This document may not be circulated or distributed, nor may the interests of the Fund be offered or sold, or be made the subject of 
an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1) of the SFA, (iii) to 
any person who meets the requirements of an offer made pursuant to Section 305(2) of the SFA, or (iv) pursuant to, and in accordance with the conditions of, any other applicable provisions of the SFA.

(iii)  Applicable to restricted scheme that is also a recognized scheme fund only: For details of registered funds please visit our Singapore website at www.janushenderson.com.  The fund(s) mentioned herein (“Fund”) is a restricted foreign 
scheme in Singapore. Each of the information memorandum of the Fund and any other document issued as part of the same is not a prospectus as defined in the Securities and Futures Act (“SFA”). Accordingly, statutory liability under the 
SFA in relation to the content of the prospectuses does not apply. You should consider carefully whether the investment is suitable for you. This document may not be circulated or distributed, nor may the interests of the Fund be offered 
or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to 
Section 305(1) of the SFA, (iii) to any person who meets the requirements of an offer made pursuant to Section 305(2) of the SFA, or (iv) pursuant to, and in accordance with the conditions of, any other applicable provisions of the SFA.

http://www.janushenderson.com/
http://www.janushenderson.com/
http://www.janushenderson.com/
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Note to China Readers: Janus Henderson is not licensed, authorised or registered with the China Securities Regulatory Commission for investment  management or investment consultancy business or otherwise approved by any PRC 
regulatory authorities to provide investment management or investment consultancy services in the People’s Republic of China (the “PRC”) (which, for such purposes, does not include the Hong Kong or Macau Special Administrative 
Regions or Taiwan). The information contained herein has not been, and will not be, submitted to, reviewed by, approved by, verified by, registered or filed with any PRC regulatory bodies and the use of the content shall be limited to the 
extent permitted by applicable laws, regulations and relevant requirements. Janus Henderson makes no representation and warranties that it is, and will be, in compliance with PRC laws. Nothing in the information contained herein shall 
be deemed or construed as providing investment management or investment consultancy services by Janus Henderson in the PRC, nor shall it be viewed as investment advice in relation to PRC capital markets, securities and mutual 
funds, which may require Janus Henderson to obtain or be subject to any approval, licensing, filing, registration, or other qualification requirements of the relevant Chinese regulatory authorities. The information contained herein is being 
provided on a confidential basis solely for the information of those persons to whom it is given. This document and the information contained in it is only available to select targeted institutional investors in the PRC. In case of 
discrepancies between the English and Simplified Chinese versions, the English version shall prevail.  For QDII Banks: This document is provided upon request of duly licensed commercial banks in China under the mechanism of 
Qualified Domestic Institutional Investors ( “QDII Bank” ) for their QDII products. No invitation to offer, or offer for, or sale of, the Fund will be made in the People’s Republic of China (the “PRC”) (which, for the purpose of this definition, 
does not include Hong Kong Special Administrative Region, Macau Special Administrative Region or Taiwan) whether publicly or non-publicly or by any means under the PRC laws (whether publicly or non-publicly). The information 
relating to the Fund contained in the offering documents has not been, and will not be, submitted to, reviewed by, approved by, verified by, registered or filed with any PRC regulatory bodies. The Fund may only be offered or sold to PRC 
investors that are authorized to buy and sell securities denominated in foreign exchange.  PRC investors are responsible for obtaining all required governmental approvals, permits, verification, licenses and registration (if any) from all 
competent governmental authorities before purchasing the Fund.

The performance targets are provided for reference only and shall in no case be regarded as a guarantee or promise, the investors shall not rely on it when making any investment decisions.

Note to South Korea Readers: This document was prepared at the request of the recipient and does not intend to solicit any action based upon this request. Neither Janus Henderson Group plc and its subsidiaries is making any 
representation with respect to the eligibility of any recipients of this document to acquire the fund therein under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. Janus 
Henderson funds have not been registered under the Financial Investment Services and Capital Markets Act of Korea.

Note to Malaysia Readers: As the approval of the Malaysian Securities Commission Pursuant to Section 212 of the Malaysian Capital Markets and Services Act 2007 has not been / will not be obtained nor will this document be lodged or 
registered with the Malaysian Securities Commission, the funds hereunder are not being and will not be deemed to be issued, made available, offered for subscription or purchase in Malaysia and neither this presentation nor any 
document or other material in connection therewith should be distributed, caused to be distributed or circulated in Malaysia.

Note to Thailand Readers: The information in this document has not been approved by the Securities and Exchange Commission, Thailand which takes no responsibility for its contents. No offer to the public to purchase the fund will be 
made in Thailand and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally. 

Note to Philippines Readers: The Securities being offered or sold herein have not been registered with the Securities and Exchange Commission under the Securities Regulation Code of The Philippines ("Code"). Any future offer or sale 
thereof is subject to regulation requirements under the Code unless such offer or sale qualifies as an exempt transaction.
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Note to Brunei Readers: The Autoriti Monetari Brunei Darussalam (“Authority”) is not responsible for reviewing or verifying any prospectus or other documents in connection with this collective investment scheme. The Authority 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.

Note to Indonesia Readers: This document does not contemplate an offer to sell the interests in any funds in Indonesia. This document has not been approved by the Financial Services Authority of Indonesia (Otoritas Jasa Keuangan) 
or any other competent authorities in Indonesia which takes no responsibility for its contents. No offer to purchase interests in any funds will be made in Indonesia and this document is intended to be read by the addressee only and must 
not be passed to, issued to, or shown to the public generally.

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

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

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.

Janus Henderson, Janus, Henderson, Knowledge Shared and Knowledge Labs are trademarks of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc
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