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FY FY11

Underlying profit before tax £146.5m £159.2m
Diluted EPS* 11.7p 12.4p
Management fee margin 54.6bps 53.3bps
Operating margin 36.0% 36.3%
Compensation ratio 41.1% 41.6%
Dividend per share 7.15p 7.0p
3 year investment performance? 69% 66%
AUM £65.6bn £64.3bn
Net fund flows?® £(3.9)bn £(6.4)bn
Net cash/(debt)* £17.9m £(28.0)m

0n underlying profit after tax attributable to equity holders of the parent.
2 Asset weighted of funds measured, percentage of funds achieving or beating benchmark over three years.
3 FY11 includes Henderson and Gartmore net flows, but excludes transfers and sales of £4.0bn: transfer of HLAF to DB Advisors, and sales of NSIM and Hermes GPE JV.

4 Excluding restricted cash.
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Asset weighted of funds measured

Funds at/above b

hmark (%)* 1year % 3years %

UK OEICs/Unit Trusts 67 65
SICAVs 88 91
US Mutuals 100 48
Investment Trusts 96 82
Offshore Absolute Return Funds 98 88
Segregated Institutional Mandates 87 84
Liquidity Funds 100 100
Total 80 74
Asetclss
Equities 81 72
Fixed Income 79 79
Property? 34 47
Total 73 69

+ Asset weighted of funds measured as at 31 Dec 12. Retail fund ranges are measured relative to peers.
2 Based on estimated performance as at 31 Dec 12; IPD benchmarks for FY12 will be available in Mar 13.
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Opening AUM Net flows

1Jan 12 FY12
AUM by channel (Em)

Retail 28,202 (1,244) 3,308 30,266
Institutional excl Phoenix 29,601 (1,892) 929 28,638

AUM by asset type (Em)
Equities
Fixed Income

Property

Private Equity

1 Calculated including Phoenix AUM and revenue.

Closing AUM Closing AUM

ave net mgmt
fee

31 Dec 12 bps
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Absolute return flows are included in retail and institutional flows in previous slide.

Property flows are included in institutional flows in previous slide.
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Movement in underlying profit before tax
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Sourced from Benchmark FY12 FY11 FY10
No. of No. of No. of
funds funds funds

Institutional Mandates 16.3 21.1 30.8 Rel 34 31 35

Absolute Return Funds 4.4 225 4.5 Abs 19 21 13

Investment Trusts 3.6 4.2 0.9 Abs/Rel 5 5 3

Property 35 1.8 0.5 Abs/Rel 7 5 6

Private Equity 3.5 0.1 4.8 Abs 2 1 1

SICAVs 22 13.9 13 Abs/Rel 4 13 7

UK OEICs 0.4 1.6 - Abs/Rel 1 2 -

Total 33.9 65.2 42.8 72 78 65
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Flexible cost base

£m
600 —Total income —Total operating expenses ——Fixed staff costs —Variable staff costs
480.1
500 437.8
400 362.9
200 287.6 303.7 277.0
0 2535
205.0
200
103.3
100
0 489 77.4 77.6
FY09 FY10 FY11 FY12
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Stable underlying profitability
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Investment administration 25.7 28.1 9 11.3 14.4
Office expenses 16.8 16.4 2) 7.8 9.0
Information technology 14.4 14.0 3) 6.4 8.0
Other expenses 373 42.3 12 18.2 19.1
Depreciation 29 3.0 3 1.5 1.4
Non-staff costs 97.1 103.8 6 45.2 51.9
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Net recognition of Fund Il fees 26.6 -

Restructuring costs 9.1) (6.0)
Additional Financial Services Compensation Scheme 2010/2011 levy (2.5) -
Void property (provision)/release 1.2) 6.5
Gartmore integration costs - (69.7)
Non-recurring items before tax 13.8 (69.2)
Tax on non-recurring items and non-recurring tax 4.7 35.1
Non-recurring items after tax 18.5 (34.1)

Za) Henderson
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FY12 FY11 %
£m £m Change
Underlying profit before tax 146.5 159.2 8)
Tax on underlying profit (19.5) (33.6) 42
Non-controlling interests after tax (0.2) 0.1 n/a
Underlying profit after tax 126.8 125.7 -
Effective tax rate on underlying profit 13.3% 21.1% n/a
Diluted EPS? 11.7p 12.4p (6)
Basic EPS? 12.3p 13.2p (7)
Dividend per share 7.15p 7.0p 2
1.0n underlying profit after tax attributable to equity holders of the parent.
#“a) Henderson
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£m
450

400 £28.0m net debt
350 ——
300

£17.9m net cash

Gross debtat  Unrestricted ~ Operational Dividend 2012 Notes  Gross debtat  Unrestricted
par cash cash flow payments and interest par cash
1Jan 12 1Jan 12 paid 31Dec12  31Dec12

All cash amounts exclude restricted cash and manager dealing accounts.
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Delivered strong investment performance

Maintained financial discipline
Generated strong cash flows
Restructured and reorganised business to simplify
Invested to support growth in core business areas
« Diversified business geographically
o Entered strategic alliances and made small acquisitions

e Hired new talent
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Institutional flows volatile but increased client interest
Property pipeline positive notwithstanding fund realisations
Investment Trust changes

Absolute return funds benefiting from improved sentiment

Retail gaining positive momentum
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Equities Fixed Income Property Private Equity

Absolute Return Diversified Fixed Income Core European Offices Asian Private Equity
European Equities and Rates Multi-Family Housing/ Fund of Funds
Global Equities Global Credit Apartments Infrastructure
Multi-Asset Retail Fixed Income Retail Centres
Secured Credit Tailored and Pooled Solutions
#“a) Henderson
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20
e Extend trust and partnership with clients
e Return to net sales growth
e Promote strong European franchise
e Expand global and absolute return product offering
e Further diversify business geographically
e Establish strategic relationships
e Proactively prepare business for regulatory changes
e Maintain financial discipline B
#“a) Henderson
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21

11



e fl fl
Moy 2R 8 B
Trust Awards

2012 WINNER
UK EGUNTY INCOME
Compamy
4B
N o4 o 4
U |

1opeer p M

sar
EARTAL 1§ uoms e

Hendarsos Hartaon Gioal Techackngy

Za) Henderson

GROUP plc

22

GROUP plc

A
@ Henderson

2012

12



Profit and loss

Financial position — debt, equity and ratios
AUM and fund flows in FY12

Property AUM movement FY12
Investment performance

AUM with performance fee potential
Number of shares for EPS calculation
EPS calculation

Quarterly movements in AUM FY12
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FY12 FY11 %

£m £m Change

Management fees (net of commissions) 355.2 360.5 (1)
Transaction fees 43.7 51.1 (14)
Performance fees 33.9 65.2 (48)
Total fee income 432.8 476.8 (9)
Finance income 5.0 3.3 52
Total income 437.8 480.1 (9)
Total operating expenses (277.0) (303.7) 9
Finance (14.3) (17.2) 17
Total expenses (291.3) (320.9) 9
Underlying profit before tax 146.5 159.2 (8)
Intangible amortisation (52.1) (41.7) (25)
Void property finance charge (1.4) (2.1) 33
Gartmore related employee share awards (10.6) (33.2) 68
Recurring profit before tax 82.4 82.2 -
Non-recurring items 13.8 (69.2) n.m.
Profit before tax 96.2 13.0 n.m.
Tax on underlying profit (19.5) (33.6) 42
Tax on non-operating recurring items 18.5 19.4 n.m.
Tax on non-recurring items 4.7 16.2 n.m.
Non-recurring tax - 18.9 n.m.
Total tax credit 37 20.9 n.m.
Profit after tax 99.9 33.9 n.m.

7Za) Henderson
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£m 31 Dec 11
2012 Notes - 142.6
2016 Notes 150.0 150.0
Gross debt at par 150.0 292.6
Unrestricted cash and cash equivalentst 167.9 264.6
Net unrestricted cash/(debt) 17.9 (28.0)
Total equity 781.2 787.4
Available facilities? - 75.0
EBITDA 176.1
Gearing ratios and interest cover 31 Dec 11
Gross debt/total equity 0.4x
Net debt/total equity n/a 0.0x
Gross debt/EBITDA 0.9x 1.7x
Net debt/EBITDA n/a 0.2x
Interest cover 11.1x 10.2x
= Ropvesanis & E75.0m revehing cred achy. e a1 3. e 1, cancaedin Jan 20m 1 oo\ (51 Dec 11 £4.6m held i he Group's manager desing sccourt
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Opening AUM Net flows Market/FX Closing AUM

1Jan 12 FY12 FY12 31 Dec 12

UK OEICs/Unit Trusts 14,726 (1,492) 1,752 14,986
SICAVs 6,167 409 650 7,226
US Mutuals 2,881 (200) 325 3,006
Investment Trusts 3,583 54 568 4,205
Total Retail 27,357 (1,229) 3,295 29,423
Total Institutional 17,083 (2,122) 1,145 16,106
Including: Absolute Return® 4,570 (1,061) (134) 3,375

1 Absolute Return flows are included in retail and institutional flows.
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1Jan 12

Investment of
opening pipeline

New equity
investments

Market/FX

Distributions to

investors

31 Dec 12

Henderson

GROUP plc

Top 20 investment management funds by AUM

3years 5 years

Fund? AUM £m Fund range Fund manager
31 Dec 12

All Stocks Credit2 1,994 Institutional OEIC Phil Payne
International Opportunities 1,503 US Mutual Stephen Peak
Pan European Equity 1,445 SICAV Tim Stevenson
European Selected Opportunities 1,274 OEIC John Bennett
Global Technology 1,233 SICAV/ Stuart O'Gorman, lan Warmerdam
Cautious Managed 1,163 OEIC Chris Burvill
Strategic Bond 1,113 OEIC John Patullo, Jenna Barnard
Long Dated Credit2 1,085 Institutional OEIC Phil Payne
European Corporate Bond 920 SICAV/ Chris Bullock
European Growth 873 OEIC Richard Pease, Simon Rowe
City of London* 838 Investment Trust Job Curtis
Global Equity Income 811 US Mutual Alex Crooke, Job Curtis
Enhanced Equity? 802 OEIC David Elms
Continental European 786 SICAV John Bennett
Fixed Interest Monthly Income 769 OEIC John Patullo, Jenna Barnard
Latin American 668 SICAV/ Chris Palmer
Global Property 651 SICAV Patrick Sumner, Guy Barnard
Preference and Bond 617 OEIC John Patullo, Jenna Barnard
Global Equity Income 576 OEIC Andrew Jones, Ben Lofthouse
Credit Alpha? 560 Institutional OEIC Thomas Ross

3 quartile
2" quartile

* All percentile ranking as at 31 Dec 12 unless otherwise noted
k

2 Performance relative to benchmar
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31 Dec 12 31 Dec 11
No. of funds % of AUM with No. of funds % of AUM with
performance fee performance fee
potential potential
Institutional Mandates 54 34 59 37
Absolute Return Funds 36 75 34 80
Property 35 71 32 73
SICAVs 21 73 22 66
Investment Trusts 13 63 14 78
Private Equity 6 100 6 100
UK OEICs 3 3 4 4
Total 168 40 171 42
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FY12 FY11
m m
Weighted average
Issued share capital 1,108.3 1,027.0
Less: own shares held (74.3) (72.9)
Weighted average number of ordinary shares for the purpose of basic EPS 1,034.0 954.1
Add: dilutive impact of share options and awards 48.0 58.6
Weighted average number of ordinary shares for the purpose of diluted EPS 1,082.0 1,012.7
#“a) Henderson
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FY12 FY11

£m £m

Underlying profit before tax 146.5 159.2
Less: tax on underlying profit (19.5) (33.6)
Underlying profit after tax 127.0 125.6
(Less)/add: non-controlling interests after tax (0.2) 0.1
Underlying profit after tax attributable to equity holders of the parent 126.8 125.7
Less: Gartmore related employee share awards after tax 9.4) (28.3)
Less: intangible amortisation and void property finance charge after tax (36.2) (29.3)
Add/(less): non-recurring items after tax 18.5 (34.1)
Profit after tax attributable to equity holders of the parent 99.7 34.0
Weighted average number of ordinary shares for the purpose of basic EPS (m) 1,034.0 954.1
Weighted average number of ordinary shares for the purpose of diluted EPS (m) 1,082.0 1,012.7
Basic EPS based on underlying profit after tax 12.3p 13.2p
Basic EPS 9.6p 3.6p
Diluted EPS based on underlying profit after tax 11.7p 12.4p
Diluted EPS 9.2p 3.4p

7Za) Henderson
1 All EPS calculations based on profit attributable to equity holders of the parent. ] ————
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This presentation issued by Henderson Group plc is a summary of certain information
contained in the stock exchange announcements dated 27 February 2013 (relating to
the full year results of Henderson Group to 31 December 2012) and should be read in
conjunction with, and subject to, the full text of those announcements.

This presentation contains forward-looking statements with respect to the financial
condition, results and business of Henderson Group. By their nature, forward-looking
statements involve risk and uncertainty because they relate to events, and depend on
circumstances, that may or may not occur in the future. There are a number of factors
that could cause Henderson Group’s actual future performance and results to differ
materially from the results expressed or implied in these forward-looking statements.
The forward-looking statements are based on the Directors’ current view and information
available to them at the date of this presentation. Henderson Group makes no
undertaking to update or revise any forward-looking statements whether as a result of
new information, future events or otherwise. Nothing in this presentation should be
construed as a profit forecast.
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