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Overview
July was another positive month for European investment grade bond markets with the iBoxx Euro Investment
Grade Index generating a 1.4% total return. Performance was driven by positive excess credit returns as European
investment grade credit spreads (versus governments) tightened on the back of the expectation of dovish policy
announcements from the European Central Bank (ECB) and Federal Reserve (Fed) towards the end of the month.
Both the ECB and Fed meetings disappointed somewhat and spreads did begin to retrace from the tights towards
the end of the month. Monthly euro investment grade fund flows were positive once again, driven by a continued
search for yield among investors, which also helped to cause credit spreads to tighten. Movements in government
bonds further added to performance as yields rallied further.
Issuance in July eased to €34.6 billion, which was in line with levels seen last July, and net issuance for the month
totalled €10.8 billion. Gross and net issuance year-to-date is above the levels seen over the same period last year,
and full-year 2019 gross and net supply is expected to be larger than that of 2018.
All euro investment grade credit spreads moved tighter over the month with insurance, retail and automobiles and
parts seeing the greatest spread tightening. On a ratings basis, the month saw lower-rated credit outperform with
BBB-rated credit seeing the greatest spread tightening followed by A, AA and then AAA-rated bonds.

Performance and activity
The fund underperformed its benchmark over the month.
Negative relative performance came from the fund's allocation to high yield bonds given US and euro high yield
underperformed their investment grade counterparts on a total and excess credit return basis. An overweight
position to TUI Group, and underweight positions to Deutsche Telekom and ING also hurt relative performance.
At the asset allocation level, positive relative performance came from overweight positions to real estate and
industrials. Security selection also added to relative performance with issuers where the fund had an overweight
position to adding significantly. In particular, the fund's overweight positions to Volkswagen, Adler and Fidelity
National Information Services added the most.

Outlook
We are currently positioned marginally long risk versus the index, composed of an underweight position to
European investment grade credit and an overweight position to non-core areas of credit including sterling and US
dollar investment grade, as well as high yield credit. The global economic backdrop continues to be weak, and we
are cognisant recent escalations in trade tensions between the US and China has brought the threat of a trade
war back to the fore. These trade tensions are likely to linger in the medium term, and continue to negatively
impact business sentiment and global growth prospects. Ongoing instability from Brexit negotiations and Italian
politics also remains prevalent and could threaten investor risk appetite.
However, central bank easing is set against the threat of trade tensions. Euro investment grade credit spreads
tightened ahead of the ECB meeting and following this the market now widely expects the announcement of an
asset purchase program (which is likely to include corporate bonds) in September. In the US, the Fed cut rates as
anticipated by the market, illustrating it will undertake actions to support markets. We believe the Fed and the
ECB will continue to support risk assets in the near term, helping to minimise the level of widening in European
investment grade credit spreads. Given the large volumes of negative yielding European government and
corporate bonds, we believe the strong search for yield among investors will remain present, helping to drive
investors into investment grade credit.
Fund activity from this juncture is likely to evolve depending on the balance between central bank policy, and the
economic and political landscape. More clarity and confirmation of renewed quantitative easing or a move towards
a resolution between the US and China will likely see us increase risk from here.
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Important Information
This document is intended solely for the use of professionals and is not for general public distribution.
Any investment application will be made solely on the basis of the information contained in the Fund’s prospectus (including all relevant covering
documents), which will contain investment restrictions. This document is intended as a summary only and potential investors must read the Fund’s
prospectus and key investor information document before investing.
A copy of the Fund’s prospectus and key investor information document can be obtained from Henderson Global Investors Limited in its capacity as
Investment Manager and Distributor. We may record telephone calls for our mutual protection, to improve customer service and for regulatory record
keeping purposes.
Past performance is not a guide to future performance. The performance data does not take into account the commissions and costs incurred on the
issue and redemption of units. The value of an investment and the income from it can fall as well as rise and you may not get back the amount originally
invested. Tax assumptions and reliefs depend upon an investor’s particular circumstances and may change if those circumstances or the law change. If
you invest through a third party provider you are advised to consult them directly as charges, performance and terms and conditions may differ materially.
The securities included in this document are not registered in the Foreign Securities Registry of the Superintendencia de Valores y Seguros for public
offering and, therefore, the use of this document is only for general information purposes.
Nothing in this document is intended to or should be construed as advice. This document is not a recommendation to sell or purchase any investment. It
does not form part of any contract for the sale or purchase of any investment.
The Fund is a recognised collective investment scheme for the purpose of promotion into the United Kingdom. Potential investors in the United Kingdom
are advised that all, or most, of the protections afforded by the United Kingdom regulatory system will not apply to an investment in the Fund and that
compensation will not be available under the United Kingdom Financial Services Compensation Scheme.
The Janus Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on 30 May 1985, managed by Henderson Management S.A.
Issued by Janus Henderson Investors. Janus Henderson Investors is the name under which investment products and services are provided by Janus
Capital International Limited (reg no. 3594615), Henderson Global Investors Limited (reg. no. 906355), Henderson Investment Funds Limited (reg. no.
2678531), AlphaGen Capital Limited (reg. no. 962757), Henderson Equity Partners Limited (reg. no.2606646), (each registered in England and Wales
at 201 Bishopsgate, London EC2M 3AE and regulated by the Financial Conduct Authority) and Henderson Management S.A. (reg no. B22848 at 2 Rue
de Bitbourg, L-1273, Luxembourg and regulated by the Commission de Surveillance du Secteur Financier).
A copy of the Fund’s prospectus, key investor information document, articles of incorporation, annual and semi-annual reports can be obtained free of
cost from the local offices of Janus Henderson Investors: 201 Bishopsgate, London, EC2M 3AE for UK, Swedish and Scandinavian investors; Via Dante
14, 20121 Milan, Italy, for Italian investors and Roemer Visscherstraat 43-45, 1054 EW Amsterdam, the Netherlands. for Dutch investors; and the Fund’s:
Austrian Paying Agent Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Vienna; French Paying Agent BNP Paribas Securities Services, 3, rue
d’Antin, F-75002 Paris; German Information Agent Marcard, Stein & Co, Ballindamm 36, 20095 Hamburg; Belgian Financial Service Provider CACEIS
Belgium S.A., Avenue du Port 86 C b320, B-1000 Brussels; Spanish Representative Allfunds Bank S.A. Estafeta, 6 Complejo Plaza de la Fuente, La
Moraleja, Alcobendas 28109 Madrid; Singapore: Singapore Representative Janus Henderson Investors (Singapore) Limited,138 Market Street, #3403/04 CapitaGreen, Singapore 048946; or Swiss Representative BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002
Zurich who are also the Swiss Paying Agent. RBC Investor Services Trust Hong Kong Limited, a subsidiary of the joint venture UK holding company
RBC Investor Services Limited, 51/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong, Tel: +852 2978 5656 is the Fund’s Representative in Hong
Kong.
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Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.

