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Performance and activity
The fund finished the month down 1.5% while the broader HFRX Market Neutral Index
was down 1.6% over the period.
The fund struggled as stock specifics, market rotation and short squeezes all took their
toll. However, this has affected the majority of our peer group and we still compare
favourably to the peers on a year-to-date basis.
On the positive side, the top performer was a US utilities pair. We opened a short
position in a Californian utility company on the basis that the company was exposed to
the negative impact of the California wildfires, given its lack of legal protection. The
stock proceeded to fall as investors grew wary of the extent of the liability faced by the
company. On the long side, a utilities company with no exposure to California was up
over the holding period. We closed out the pair locking in a strong gain.
The second highest contributor was a UK utilities pair. The short side of the pair fell
amid ongoing uncertainty surrounding the outcome of the Brexit negotiations. The
uncertainty surrounding UK Prime Minister Teresa May’s tenure raised the prospect of
a Labour government run by Jeremy Corbyn who has pledged to nationalise sections
of the industry. The stock fell further after it reported a decline in customer numbers.
On the negative side, the worst performer was a Japanese pharmaceuticals pair. The
short side of the pair rallied through the month on very little stock specific news. This
breached our soft stop-loss and in light of the short covering that we have seen we
switched the short into a new position. Also in Japan, we were hit at the beginning of
the month by a Japanese telco on the long side after a rival announced price cuts as a
result of government pressure. However, we felt that the company is more insulated
than its rival, so we retained the position while switching into a more effective hedge on
the short side. The long side subsequently rallied 13% following the sell-off at the
beginning of the month. We were hit on the long side of a European pair. The
automaker was caught up in the negative sentiment surrounding the sector due to the
ongoing debate around the imposition of tariffs by the US on imported cars.
At the end of November we had 82 pairs on the book with a gross exposure of 184%
and a net exposure of 0.5%. We opened four new pairs in Europe following the
introduction of a new manager in this space in September, who has contributed
positively since joining with a number of stock specific earnings surprises. We closed
two pairs in emerging markets and opened one new pair, which is a relative value
trade between two South African banks. In Japan, we took profits on one pair and
switched the short side of another pair, and in Asia we opened one new pair. In the
US, we closed four pairs and opened two new pairs.
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Important Information
This document is solely for the use of professional intermediaries and is not for general public
distribution. Please read the prospectus before investing
Any stock examples are for illustrative purposes only and are not indicative of the historical or future
performance of the strategy or the chances of success of any particular strategy. Janus Henderson
Investors, one of its affiliated advisors, or its employees, may have a position in the securities mentioned in
the report. References made to sectors and stocks do not constitute or form part of any offer or solicitation to
issue, sell, subscribe, or purchase them.
The Janus Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on 30 May 1985,
managed by Henderson Management S.A. 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.
Issued in the UK by Janus Henderson Investors. Janus Henderson Investors is the name under which
Henderson Global Investors Limited (reg. no. 906355) (incorporated and registered in England and Wales
with registered office at 201 Bishopsgate, London EC2M 3AE and authorised and regulated by the Financial
Conduct Authority) provide investment products and services. Henderson Management S.A. (reg no.
B22848) is incorporated and registered in Luxembourg with registered office at 2 Rue de Bitbourg, L-1273
Luxembourg and authorised by the Commission de Surveillance du Secteur Financier.
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.
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 Fund’s: Austrian Paying Agent Raiffeisen
Zentralbank Österreich 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 Dresdner Van Moer Courtens S.A./N.V. Société de
bourse, Drève du Prieuré 19, 1160 Bruxelles; Spanish Representative Allfunds Bank S.A. Estafeta, 6
Complejo Plaza de la Fuente, La Moraleja, Alcobendas 28109 Madrid; or Swiss Representative BNP Paribas
Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich who are also the Swiss
Paying Agent.
Additional information for investors in Switzerland – Janus Henderson Horizon fund is a collective investment
scheme established under Luxembourg Law (SICAV). The Prospectus, articles of incorporation and the
annual and semi-annual reports can be obtained free of charge from the Swiss representative: BNP Paribas
Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, CH-8002 Zurich who are also the Swiss
Paying Agent.

