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Other information

Effective 24 September 2012, Henderson Long
Dated Gilt Fund changed its name to Henderson
Institutional Long Dated Gilt Fund.

Investment objective and policy

To aim to provide a return by investing primarily in
long dated United Kingdom Government securities.
The Fund may invest in other transferable securities,
money market investments, derivatives and forward
transactions, deposits and units in collective
investment schemes.

Risk and reward profile
The Fund currently has b types of share class in issue;

Aincome, | accumulation, Z gross accumulation,

| gross accumulation and A accumulation. Each type
of share class has the same risk and reward profile
which is as follows:

Typically Higher potential
risk/reward

Typically Lower potential
risk/reward

< »
<«

Lower Risk Higher Risk

1 2 3 4 5 6 7

The value of an investment in the Fund can go up or
down. When you sell your shares, they may be worth
less than you paid for them.

The SRR is calculated based on historical volatility
over a rolling b year period, it is reviewed monthly and
updated if volatility has changed materially to cause a
movement in the SRRI level. The SRRI is an indicator
and may not accurately reflect future volatility and

market conditions. The risk/reward rating above is
based on medium-term volatility. In the future, the
Fund's actual volatility could be higher or lower and
its rated risk/reward level could change.

The lowest category does not mean risk free.

The Fund's risk level reflects the following:

= As a category, bonds are less volatile than shares
= The Fund focuses on a single country

= Fluctuations in exchange rates may cause the
value of your investment to rise or fall

The rating does not reflect the possible effects of
unusual market conditions or large unpredictable
events which could amplify everyday risk and trigger
other risks such as:

Counterparty risk The Fund could lose money if
an entity with which it interacts becomes unwilling
or unable to meet its obligations to the Fund.

Default risk The issuers of certain bonds could
become unable to make payments on their bonds.

Derivatives risk Certain derivatives could behave
unexpectedly or could expose the Fund to losses
that are significantly greater than the cost of the
derivative.

Focus risk The Fund’s value may fall where it
has concentrated exposure to an issuer or type of
security that is heavily affected by an adverse event.

Liquidity risk Certain securities could become
hard to value or sell at a desired time and price.

Management risk Investment management
techniques that have worked well in normal market
conditions could prove ineffective or detrimental at
other times.

The full list of the Fund's risks are contained in the
“Risk Factors” section of the Fund'’s prospectus
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Managers’ commentary

Core government bond markets performed poorly
during the year. Whilst data in Europe continued

to be disappointing, tail risks stemming from the
European sovereign bond crisis and the US fiscal
cliff diminished and government bond yields reverted
back to levels more consistent with a slow but steady
economic recovery.

The main positive contributors to performance were:

1) Positioning for a wider yield differential between
North America and Europe as their economic
performance diverged.

92) Positioning for the yield curve in Europe to remain
steep for longer than the market expected, as
the area continued to struggle with the impact of
fiscal tightening and structural reforms.

The main negative contributors to performance were:

1) Positioning for a rise in US real yields (nominal
yields minus the rate of inflation), which fell as the
market initially priced in expectations of a dovish
Federal Reserve (Fed), rather than an improving
fundamental backdrop.

2) Positioning for the Australian yield curve to
steepen as the economy deteriorated, but which
flattened as government bonds rallied during the
holding period of the trade.

During the year, our core directional positioning
remained light, but we continued to take tactical
opportunities in all developed bond markets, with
some success.

In addition, we also successfully exploited a range of
cross market and intra market relative opportunities,
in both nominal and inflation markets.

Looking ahead, markets are likely to remain volatile
in the coming months. As the US economy continues
to strengthen and downside risks diminish, yields
are likely to continue rising (as bond prices continue
to fall). However, there are still ongoing drags

from the deleveraging (reduction of debt) of the
household and financial sector, as well as fiscal
retrenchment, which will stop the global economy
from growing significantly above trend growth rates.
Global inflationary pressures are also likely to remain
muted and downside risks may reappear in Europe
and emerging markets, which may stop yields rising
significantly.

Fund facts

Accounting dates

Payment dates

30 June, 31 December

31 August, 30 November, 28/29 February, 31 May

Ongoing charge figure

Class A
Class |
Class Z

2013 2012

% %
1.20 1.20
0.55 0.55
0.05 0.05

The ongoing charge figure (OCF) of the Fund, calculated as the ratio of the total ongoing charges to the average net asset

value for twelve months.
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Performance record

Net revenue Highest price Lowest price
Calendar year (pence per share) (pence per share) (pence per share)
Class X income
2008 291 13820 116.00
2009 2.86 137.40 120.40
20107 0.63 126.60 124.50
Class A income
2008 3.36 137.30 1156.10
2009 3.35 136.40 119.60
2010 3.14 139.50 120.90
2011 3.03 160.40 123.60
2012 2.67 165.60 148,60
2013 1.96* 163.30+ 14790+
Class A accumulation
2011A1 0.78 161.20 143.40
2012 2.70 168.50 150.00
2013 201* 168.40+ 1562.40+
Class | income
2008 3.76 137.90 1156.70
2009 383 136.80 120.20
2010# 1.68 1256.20 122.00
Class | accumulation
2008 4.87 182.40 151.00
2009 512 182.20 160.10
2010 4.87 195.10 167.50
2011 5.09 232.50 175.90
2012 5.08 243.80 216.70
2013 3.84* 244,60+ 221.60+
Class | gross income
2008** 479 137.00 116.60
Class | gross accumulation
2008 6.38 188.90 15656.30
2009 6.75 188.70 165.50
2010 6.65 204.20 174.40
2011 6.96 245.30 184.00
2012 6.71 2568.10 228.90
2013 5.09* 260.10+ 235.80+

4 Henderson Institutional Long Dated Gilt Fund



Performance record

Net revenue Highest price Lowest price
Calendar year (pence per share) (pence per share) (pence per share)
Class Z gross accumulation
2008*** 1.28 120.80 99.60
2009 488 120.60 105.90
2010 5.04 131.80 112.20
2011 5.14 1569.30 119.00
2012 5.16 168.10 151.00
2013 3.93* 170.10+ 1564.30+

* to 30 August

+ to 30 June

A Class X merged with Class A on 11 January 2010

**Class | gross income closed on 30 June 2008

# Class | income share class was closed on 1 April 2010

AN Class A accumulation share class launched on 11 August 2011
*** Class Z gross accumulation share class launched on 18 June 2008

Performance summary

1 Jul 12- 1 Jul 11- 1 Jul 10- 1 Jul 09- 1 Jul 08-
30Jun13  30Jun12  30Jun11  30Jun10 30 Jun09

% % % % %
Henderson Institutional Long Dated Gilt Fund (6.3) 25.0 2.1 b.7 12.3
FTSE Actuaries Over 15 Years Gilt Index (4.6) 279 2.8 8.0 1.3

Source: Morningstar - mid to mid (excluding initial charges) with net revenue reinvested for a basic rate taxpayer.

Figures in brackets are negative.

Please remember that past performance is not a guide to future performance. The value of an investment and the revenue
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.

Summary of Fund performance

Net asset value* Net asset value* Net asset value

2013 2012 % change
Share class p p
Class A income 148.12 160.15 (7.51)
Class A accumulation 152.68 162.45 (6.01)
Class | accumulation 22296 235.80 (5.45)
Class | gross accumulation 237.23 249.55 (4.94)
Class Z gross accumulation 155.25 162.49 (4.46)

*The net asset value is calculated as at close of business on the last business day of the accounting period. The investments
are valued at fair value which is generally deemed to be the bid market price.

Past performance is not a guide to future performance.

(&)
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Net revenue distribution

2013 2012
Share class p p
Class A income 2.60 2.81
Class A accumulation 2.66 2.83
Class | accumulation 5.09 517
Class | gross accumulation 6.75 6.86
Class Z gross accumulation 5.22 5.21

Total interest distributions for the year ended 30 June 2013, comparison is for the same period last year.

Major holdings

Major holdings

as at 2013 % as at 2012 %
UK Treasury 4.25% 07/06/2032 9.70 UK Treasury 4.25% 07/12/2049 9.10
UK Treasury 4.75% 07/12/2030 9.12 UK Treasury 4.25% 07/06/2032 9.00
UK Treasury 4.75% 07/12/2038 7.95 UK Treasury 4.5% 07/09/2034 8.10
UK Treasury 4.6% 07/12/2042 7.87 UK Treasury 4.75% 07/12/2030 7.73
UK Treasury 4.25% 07/12/2040 7.16 UK Treasury 4.75% 07/12/2038 7.73
UK Treasury 4.25% 07/03/2036 7.05 UK Treasury 4.56% 07/12/2042 7.32
UK Treasury 4.5% 07/09/2034 6.96 UK Treasury 4.25% 07/12/2055 711
UK Treasury 3.75% 22/07/2052 6.41 UK Treasury 4.25% 07/03/2036 6.80
UK Treasury 4.25% 07/12/2055 6.37 UK Treasury 6% 07/12/2028 6.47
UK Treasury 4.25% 07/12/2046 6.35 UK Treasury 4.25% 07/12/2046 6.08

Asset allocation

Asset allocation

as at 2013 % as at 2012 %

Government bonds 99.60 Government bonds 99.36

Derivatives 0.13 Derivatives 0.06

Net other assets 0.27 Net other assets 0.68

Total 100.00 Total 100.00
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Report and accounts

This document is a short report of the
Henderson Institutional Long Dated Gilt Fund for
the year ended 30 June 2013.

Copies of the annual and half yearly long form
report and financial statements of this Fund are
available on our website www.henderson.com or
contact client services on the telephone number
provided.

Other information

The information in this report is designed to enable
you to make an informed judgement on the activities
of the Fund during the year it covers and the results
of those activities at the end of the year.

Issued by:

Henderson Investment Funds Limited

Registered office:

201 Bishopsgate,

London EC2M 3AE

Member of the IMA and authorised and regulated
by the Financial Conduct Authority.

Registered in England No 2678531

Risk warning

Please remember that past performance is not

a guide to future performance. The value of an
investment and the revenue 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.

Depositary

National Westminster Bank Plc
135 Bishopsgate

London EC2M 3UR

Auditor
PricewaterhouseCoopers LLP
141 Bothwell Street

Glasgow

G2 7EQ
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