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Overview
Asia Pacific markets edged higher over the month in US dollar terms adding to the powerful year-to-date
rally. The performance of the second half of the month was more lacklustre as Chinese economic numbers
improved but were overshadowed by concerns of a slowdown in easing stimulus. Corporate earnings
expectations continued to decline although the pace has moderated, suggesting that the worst of the
downgrades has now passed. The best performing market was Singapore, following some strong results
from the banking sector and a rising oil price which supported the oil services sector. Taiwan also
outperformed as the technology sector benefited from better numbers from Apple and Huawei. India was
one of the worst performing markets as economic releases of purchasing managers' indices (PMI) and auto
sales were disappointing. At the sector level technology and consumer discretionary sectors led the way
while utilities and materials disappointed.

Performance and activity
The fund underperformed* the MSCI AC Asia Pacific ex Japan Index and was in line with the high yield
equivalent by a small amount. The underweight position in technology and overweight position in materials
were the main detractors. At the stock level the portfolio benefited from positions in Kweichow Moutai,
Treasury Wine, Sands China and Singapore Banks DBS and UOB. Scentre Group, China Mobile and
Indorama Ventures were disappointing.
April was a quiet month for portfolio changes. We reduced our positions in Kweichow Moutai following a
strong run and also trimmed Scentre Group in Australia over fears of slowing retail sales. We topped up
positions in Treasury Wine and DBS with the proceeds.

Outlook
We remain cautiously optimistic on the outlook for the region. We believe valuations are attractive,
especially compared to western markets, and earnings although weakening should prove more resilient
than elsewhere. In the short-term, markets will be dictated to by global macroeconomic events surrounding
US interest rates and the dollar and geopolitical tension (especially between the US and China). We will
use the increase in volatility to add to positions in favoured sectors and stocks at more attractive prices
with a focus on domestic sectors which are less impacted by macro factors.

Source: Janus Henderson Investors, as at 30 April 2019

* Gross of fees - gross of 5% initial sales charge. Calculated on a bid to bid basis, with gross income reinvested in USD.
Note: Reference to any specific company or stock is for information purposes only and should not be construed as a
recommendation to buy or sell the same.
Important information
Janus Henderson Investors (Singapore) Limited and its affiliates are referred to herein as Janus Henderson Investors. This
document has been produced based on Janus Henderson Investors' research and analysis and represents our house view. All
the information contained in the document is intended for information, illustration or discussion purposes only and should not be
relied on for any investment decisions or regarded it as a substitute for the exercise of your own judgement. This advertisement
has not been reviewed by the Monetary Authority of Singapore.
The contents of this document are prepared without consideration to the specific investment objective, financial situation and
particular needs of any specific person. It does not constitute an advertisement and should not constitute or form part of any
offer or solicitation to issue, sell, subscribe or purchase any investment in any jurisdiction and do not purport to represent or
warrant the outcome of any investment strategy, program or product. Any information and views provided herein is subject to
change without further notice. None of the material, nor its content, nor any copy of it, maybe altered in any way, transmitted to,
copied or distributed to any other party, without prior express written permission of Janus Henderson Investors. The information
contained herein is obtained and / or compiled from sources believed to be reliable and current and Janus Henderson Investors
do not warrant, guarantee or represent, either expressly or impliedly, the accuracy, validity or completeness of such information.
Janus Henderson Investors or any directors or employees of Janus Henderson Investors shall not be liable for any damages
arising from any person’s reliance on this information and shall not be liable for any errors or omissions (including but not limited
to errors or omissions made by third party sources) in this information. Unless otherwise indicated, the source for all data is
Janus Henderson Investors.
Past performance of any fund, a security, an investment or manager and any opinions, forecasts, assumptions, estimates or
valuations made are not necessarily indicative of the future or likely performance of the fund, the security, investment or
manager. The fund(s) may intend to use or invest in financial derivative instruments. An investment in collective investment
schemes/funds, and/or other investment products is subject to investment risks, including the possible loss of the principal
amount invested. The value of the units and the income from the funds may fall as well as rise as a result of market and currency
fluctuations. Investments in and the rate of return for the Fund are not obligations of, deposits in, guaranteed or insured by Janus
Henderson Investors or any of its affiliates or authorised distributors.
The Singapore Representative of the Janus Henderson Horizon Fund is Janus Henderson Investors (Singapore) Limited and is
distributed by authorised distributors. The prospectus and Product Highlights Sheet of the Fund is available and may be
obtained from the Singapore Representative’s office and the authorised distributors’ offices. Investors should read the
prospectus and Product Highlights Sheet before deciding whether to invest in the units of the Fund.
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