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Performance and activity
The fund returned 2.8% in June, underperforming its benchmark index, the MSCI All Countries World, which
returned 4.3%.
Global equity markets rallied in June following a rather turbulent month of May. There was strong performance
from cyclical sectors such as developed market financials, energy and materials. Our structural relative lack of
exposure to these sectors detracted from the fund’s relative performance. There were, however, positive
contributions from the positions in the consumer discretionary and health care sectors.
Icon, an Irish company and one of the largest listed contract research organisations (CROs) companies,
contributed positively. CROs help pharmaceutical and biotech clients launch new drugs by managing the clinical
trial process. The complexity of running clinical trials has increased markedly in the last 20 years, with regulators
requiring more data and longer treatment periods to prove the safety and efficacy of drugs. The resulting increase
in costs has encouraged the outsourcing of more and more of this work to specialised CROs, but with the
addressable market less than 50% penetrated currently, and with the top five firms only accounting for 40% of
this, this is a long-term trend we see continuing for many years to come. Icon sets itself apart within its industry by
having an exceptional track record of operational performance, an innovative approach to adopting new
technologies, and a balance sheet that provides significant financial flexibility.
Estee Lauder was also among the fund’s positive contributors. Beyond its Estee Lauder branded products, the
cosmetics company’s brands include Clinique, MAC and Origins; the strength of such brands have helped it
achieve pricing power and consumer loyalty, and as a result we have seen the company increase its market share.
The company is family controlled, and members of the Lauder family remain involved in the management of the
company today. We think this helps to preserve the long term mind-set and alignment of interests between
shareholders and management which we look for in companies.
Despite strong results, Auto Trader was the fund’s most significant detractor. Auto Trader dominates the UK
online autos marketplace, generating hundreds of millions of advert views per month with both retailers and
individuals advertising vehicles on their platform. They also provide access to ancillary services like finance, vehicle
history, reviews and insurance while also offering data-driven products to sellers which increases their ability to
grow their average revenue per user. We think the company is well-positioned to benefit from the continued trend
of advertising spend moving from offline to online, a secular trend that we believe will sustain for the long term.
Shoprite also detracted from performance. Shoprite is South Africa’s largest retailer, operating across the
consumer income spectrum through its lower income-focused Usave stores right through to Checkers which
targets relatively more wealthy consumers. The company has been expanding further into Africa and now has
stores in major developing markets like Nigeria and has also entered the likes of the Democratic Republic of
Congo and Uganda. As incomes in developing economies increase, the demand for a high quality of packaged
foods and household goods should rise, creating opportunities for strong local brands to benefit.
There was no portfolio activity of note in June.

Outlook
As ever, our strategy is to avoid making major macroeconomic calls and to instead focus “bottom-up” on finding
companies with underappreciated growth and high barriers to entry at attractive valuations. Through purchasing
undervalued securities that are exposed to strong secular tailwinds of growth, we aim to generate attractive returns
over the longer term.
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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.
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.
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 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.
Please note that Isle of Man investors will not be protected by statutory compensation arrangements in respect of the Janus Henderson Fund.
We may record telephone calls for our mutual protection, to improve customer service and for regulatory record keeping purposes.
The Janus Henderson Fund (the “Fund”) is a Luxembourg SICAV incorporated on 26 September 2000, managed by Henderson Management S.A. 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 Europe 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 Fund’s registered office in Luxembourg: 2 Rue de Bitbourg, L-1273 Luxembourg, in Germany: Janus Henderson Investors, Tower 185,
Friedrich-Ebert-Anlage 35-37, 60327 Frankfurt am Main, in Austria: UniCredit Bank Austria, Schottengasse 6-8, 1010 Wien, in Spain: offices of the
Spanish distributors, a list of which may be obtained at www.cnmv.es (Janus Henderson Fund is registered with the CNMV under number 259); in
Belgium: Belgian Financial Service Provider CACEIS Belgium S.A., Avenue du Port 86 C b320, B-1000 Brussels; in Singapore: Singapore
Representative: Janus Henderson Investors (Singapore) Limited, 138 Market Street, #34-03/04 CapitaGreen, Singapore 048946; and in Switzerland
from the Swiss representative: BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, CH-8002 Zurich who are also the Swiss
Paying Agent.
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Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.

